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DISCLAIMER

The information contained in this document (the “Information”) has been prepared by the Société Générale Group (the “Group”) solely for informational purposes. The
Information is proprietary to the Group and confidential. This presentation and its content may not be reproduced or distributed to any other person or published, in
whole or in part, for any purpose without the prior written permission of Societe Generale.

The Information is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy, and does not
constitute a recommendation of, or advice regarding investment in, any security or an offer to provide, or solicitation with respect to, any securities-related services of
the Group. This presentation is information given in a summary form and does not purport to be complete. It is not intended to be relied upon as advice to investors or
potential investors and does not take into account the investment objectives, financial situation or needs of any particular investor. Investors should consult the relevant
offering documentation, with or without professional advice when deciding whether an investment is appropriate.

The Group has not separately reviewed, approved or endorsed the Information and accordingly, no representation, warranty or undertaking, express or implied, is made
and no responsibility or liability is accepted by the Group as to the fairness, accuracy, reasonableness or completeness of the Information contained or incorporated by
reference in this document or any other information provided by the Group.

The Group has and undertakes no obligation to update, modify or amend the Information or to otherwise notify any recipient if any information, opinion, projection,
forecast or estimate set forth herein changes or subsequently becomes inaccurate. To the maximum extent permitted by law, Societe Generale and its subsidiaries, and
their directors, officers, employees and agents, disclaim all liability and responsibility (including without limitation any liability arising from fault or negligence on the part
of any of them) for any direct or indirect loss or damage which may be suffered by any recipient through use of or reliance on anything contained in or omitted from this
presentation or any other information or material discussed in connection with such presentation.

This document may contain a number of forecasts and comments relating to the targets and strategies of the Group. These forecasts are based on a series of
assumptions, both general and specific, notably the application of accounting principles and methods in accordance with IFRS (International Financial Reporting
Standards) as adopted in the European Union, as well as the application of existing prudential regulations. Certain of the Information was developed from scenarios
based on a number of economic assumptions for a given competitive and regulatory environment. The Group may be unable to anticipate all the risks, uncertainties or
other factors likely to affect its business and to appraise investors of their potential consequences; or to evaluate precisely the extent to which the occurrence of a risk
or a combination of risks could cause actual results to differ materially from those provided in this presentation. There is a risk that these projections will not be met.
Prospective investors are advised to take into account factors of uncertainty and risk likely to impact the operations of the Group and its securities when making their
investment decisions.

Unless otherwise specified, the sources for the rankings are internal. The financial information presented for 2014, the nine-month period ending September 30th 2015
and the three-month period ending September 30th 2015 has been prepared in accordance with IFRS as adopted in the European Union and applicable at this date.
The financial information for the nine-month period ending September 30th 2015 and the three-month period ending September 30th 2015 does not constitute financial
statements for an interim period as defined by IAS 34 “Interim Financial Reporting”, and has not been audited. Société Générale’s management intends to publish
complete consolidated financial statement for the 2015 financial year.

By receiving this document or attending the presentation, you will be deemed to have represented, warranted and undertaken to (i) have read and understood the
above notice and to comply with its contents, and (ii) keep this document and the Information confidential.
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EXECUTIVE SUMMARY
SOCIETE GENERALE POSITIVE IMPACT BOND: BEING PART OF A BROADER AMBITION

GLOBAL TRENDS GLOBAL CHALLENGES
X : : — SR /

Bl e ® e = e

9 billion 70% of the Climate Natural Digitalization Access Access Access to Food Access to transport

people population in change resources to housing  to energy water security Healthcare

by 2050 cities by 2050 scarcity Avrtificial Education
Intelligence

—~——

Need for a new, more inclusive, and greener economy
Investment needs: from USD 2 to USD 9 trillion/year (IEA, UNEP, UN)

» Severe funding gap to achieve such an economy
* Critical importance of private finance
* Limited involvement of private finance so far

g .y

POSITIVE IMPACT FINANCE

A different approach to closing the financing gap

SOCIETE POSITIVE IMPACT BOND NOVEMBER 2015  P.4
GENERALE



EXECUTIVE SUMMARY
RESPONSIBLE FINANCE: POSITIVE IMPACT FINANCE

POSITIVE IMPACT DEFINITIONS

Q ositive jmp-i?e
¢

= « Positive Impact Business » is defined as an activity having & A
Sustainable
* apositive impact on at least one of the 3 pillars of sustainable development, i.e.  *+ development™ &
environment, social and economic development %o, ab g ég
/
* an appropriate management of potential negative impacts ”’aﬂaged“eg
= « Positive Impact Finance » aims to finance Positive Impact Business
KEY OB-J ECTIVES Sustainable
Development
= Address the full scope of real social and environmental challenges Soalen Lsiann

= Build a common public-private language to be increasingly shared (ORSE, (IRSE
UNEP-FI Positive Impact Manifesto) o~

: _ _ )
= Rely on a comprehensive concept adapted to a broad range of financial I‘m‘”p
products

|||||

= Ensure both transparency and earmarking through a robust Positive Impact
Assessment Framework NEr mnance mmative

) Positive Impact Finance, a robust framework for Green Bonds
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EXECUTIVE SUMMARY
SOCIETE GENERALE GROUP

GROUP FINANCIAL PERFORMANCE
= Financial performance in line with the execution of the strategic plan

» Solid business growth driven by successful client-focused strategy
» Tight supervision of costs and risks: efficiency programme and strict monitoring of exposures
» Strengthened balance sheet thanks to a well balanced usage of capital generation

) A dynamic and consistent business model ready to take advantage of the
European recovery

GROUP ENVIRONMENTAL SOCIAL AND GOVERNANCE (ESG) PERFORMANCE
= Strong Corporate Social Responsibility (CSR) Profile

* CSR commitments in place from 2000 and a CSR strategy managed by the Group Executive
Committee

« A strong recognition in terms of ESG performances, transparency and reporting quality

+ SG stock listed in several international CSR indices

+ Complete set of Environmental and Social (E&S) and compliance policies and codes of conduct
which apply across the bank

) Societe Generale is among the first quartile of banks for its CSR achievements
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EXECUTIVE SUMMARY
SOCIETE GENERALE POSITIVE IMPACT BOND

= AEUR 500m 5-year senior unsecured bond to be issued
by Societe Generale to (re)finance loans which have
climate benefits

= Climate benefits of the bond backed by a robust Positive
Impact Assessment Framework integrating E&S negative
impacts management

= Second party opinion provided by an external ESG
auditor (Vigeo) on the sustainable credentials of Positive
Impact Assessment Framework and alignment with
Green Bond Principles

= Initial reporting of 27 selected assets audited by an
external auditor (EY)

= Annual reporting reviewed by external auditor (EY) on
the use of proceeds, the compliance of eligible assets
with the Positive Impact Assessment Framework and
Climate Benefits indicators

Indicative Outstanding Breakdown of
Underlying Positive Impact Finance Assets
as of 31 Oct 2015

(EUR 554m equivalent)

MATURE
MARKETS
88%

*Other: Biomass, Hydropower

CLIMATE BENEFITS

Ex-ante estimated annual GHG*

= Strict management and tracking of funds reviewed by an emissions reduced or avoided 6,056,269
. in tCO2e
external auditor (EY)
= Management of negative impacts in emerging countries Tftatl((l)gpa&w S REMETESE CREE) 3,393
. . . " ant(s) In
which allows those assets to be included in Positive P
ImpaCt Bond (*) GHG: Greenhouse gas
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EXECUTIVE SUMMARY

INDICATIVE TERMS OF THE POSITIVE IMPACT BOND

Issuer
Format

Status of the Notes

Issuer Rating

Expected Issue Rating

Currency and Amount
Tenor

Interests
Use of Proceeds

Listing
Denominations

Governing Law
Documentation

Second Party Opinion
External Assurance

Sole Bookrunner

Societe Generale SA
EMTN
Senior, unsecured, unsubordinated

A2 (stable outlook) (Moody's) / A (negative outlook) (S&P) / A (stable outlook) (Fitch) / A
(high) (stable watch) (DBRS)

A2 (stable outlook) (Moody's) / A (negative outlook) (S&P) / A (stable outlook) (Fitch) / A
(high) (stable watch) (DBRS)

EUR 500,000,000
5 years
Fixed-rate, annual

Positive Impact Finance assets focused on the renewable energy,
collective transports and infrastructure

Euronext - Paris
EUR 100,000
English law

Under the Issuer’s EUR 50,000,000,000 Euro Medium Term Note Paris Registered
Programme

Vigeo
EY
SGCIB

SOCIETE
GENERALE
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SOCIETE GENERALE GROUP OVERVIEW

SOCIETE GENERALE GROUP AT A GLANCE

= We are a leading European Universal Bank with an international reach and solid roots

» 150 years of existence dedicated to accompanying corporate and retail clients internationally

= We have significantly strengthened our capital and funding profile

* Reinforced balance sheet and improved risk profile

Solid Capital Position

(% RWA)
ADDITIONAL
TIER 1

2013 Q315

Steadily Improving Performance

FOUNDED IN 1864

BR
N Ll

e R
Ci? o

4
=i
4
b

S ;|
>

=
J
A

o

~30 MILLION CLIENTS
148,000 EMPLOYEES

76 COUNTRIES

Three Complementary Pillars
(% Capital Allocated to Businesses 2014)

FRENCH RETAIL

BANKING
40%,
GLOBAL BANKING
AND INVESTOR
SOLUTIONS
INTERNATIONAL RETAIL
BANKING AND

FINANCIAL SERVICES

Good Geographical Balance

(Operating Income from Businesses) NBI: EUR 24BN (2014 NBI)
€6.0bn
€5.1bn €5.1bn NET INCOME: EUR 2.7BN EMERGING
€4.5bn MARKETS
LOANS: EUR 330BN
FRANCE
BUILDING TOGETHER
TEAM SOCIETE
OTHER MATURE
SPIRIT GENERALE MARKETS, INCLUDING
2011 2012 2013 2014 THE CZECH REPUBLIC
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SOCIETE GENERALE GROUP
TAKING ADVANTAGE OF THE EUROPEAN REBOUND

Group NBI™ EUR 6.0bn, +2.1%* in Q3 15 vs. Q3 14: NBI substantially higher* vs. Q3 14 in
French and International Retail Banking and Financial Services activities, low Global Markets in
challenging market conditions

Successful | Acceleration of digital strategy, with a focus on Retail Banking activities in France
relationship
model | Strict monitoring of costs, increase from commercial growth and investment in transformation

plans (+1.5% in Q3 15 vs. Q3 14)
2013-2015 efficiency programme fully implemented, efforts will be continued

Risks under tight supervision, cost of risk down -11.1% in Q3 15 vs. Q3 14, at EUR -571m.

) Reported Group Net Income of EUR 1,126m in Q3 15 vs. EUR 882m in Q3 14
Group Net Income(® at EUR 905m in Q3 15 vs. EUR 884m in Q3 14

CET 1 at 10.5%, vs. 10.4% in Q3 14, up +18bp vs. Q2 15
Strong

Capital | Total Capital Ratio at 15.7% and Tier 1 Ratio at 13.2% (vs. 14.6% and 13.0% in Q3 14)
Ratios

Leverage Ratio at 3.9%, vs. 3.8% in Q3 14, up +12 bp vs. Q2 15

EPS™ at EUR 3,23 at end-September 2015 vs. EUR 2.51 at end-September 2014
) Net Tangible Asset Value per Share at EUR 53.98 vs. EUR 51.33
at end-September 2014

* When adjusted for changes in Group structure and at constant exchange rates
(1) Excluding revaluation of own financial liabilities and DVA (refer to p. 30 and 31)
NB. Solvency ratios based on CRR/CRD4 rules integrating the Danish compromise for insurance. See Methodology, section 5
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SOCIETE GENERALE GROUP
SOLID BUSINESS RESULTS

= NBI(") at EUR 6.0bn in Q3 15, +2.1%* vs. Q3
14 In EURm

Net banking income

Group Results (in EUR m)

Q314 Q315 Change 9M 14 9M 15 Change

5876 6,364 +8.3% +7.9%* 17,432 19,586  +12.4%  +10.3%*

e Good commercial activi ty over all Net banking income (L) 5878 6,02  +25%  +21%* 17,610 18870  +7.2%  +5.2%
; ; ; ; Operating expenses (3.920) (3,978) +15%  +1.0%* (11,825) (12,544) +61%  +3.4%*

° SO I I d g rOWt h In Fren c h Ret al l B an kl n g an d Gross operating income 1,956 2,386  +22.0%  +21.8%* 5,607 7,042 +25.6%  +25.3%*
International Retail Bankin g Gross operating income (1) 1958 2048  +46%  +44% 5785 6326  +9.4%  +9.19%*

Net cost of risk
* Dynamic Financing and Advisory O”j;;f‘;gﬂ‘;;‘i’n";me "
Net profits or losses from

(642)  (571) -11.1%  -7.9%*  (2,061) (1,908) -7.4% -5.1%*

1,314 1,815 +38.1%  +35.4%* 3,546 5,134 +44.8%  +42.1%*

1,316 1477  +122% +10.1%* 3,724 4,418 +18.6%  +16.6%"
other assets (7) (1) NM NM* 193 (42) NM NM*

* LOW Gl 0 bal Ma‘rkets I nc h aI | en g I n g m arket Impairment losses on goodwill 0 0 NM NM* (525) 0 NM NM*

con d |t| ons Reported Group net income 882 1,126 +27.7%  +25.3%* 2,130 3,345 +57.0%  +53.6%*

Group net income (1)
Group ROE (after tax)

= Costs under strict control, investment in
Group transformation and commercial
initiatives
+ 2012-2015 efficiency programme fully
implemented

884 905 +2.4% +0.5%* 2,247 2,876 +28.0%  +25.4%*
7.2%  9.0% 5.8% 9.0%

9M 15 Group ROE

= Continued decrease in cost of risk 132bp +100p 150D
. 8.6%
Group net income(" +58bp °
EUR 905m in Q3 15 vs. EUR 884m in Q3 14
EUR 2,876m in 9M 15 vs. EUR 2,247m in 9M 14
ROE OCA LITIGATION SRF PEL/CEL ADJUSTED
AND DVA PROV. AND IFRIC PROVISION ROE
21 IMPACT IMPACT
(25%)
*  When adjusted for changes in Group structure and at constant exchange rates OCA: revaluation of own financial liabilities
(1) Excluding revaluation of own financial liabilities and DVA (refer to p. 30 and 31)
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SOCIETE GENERALE’S CORPORATE AND SOCIAL
RESPONSIBILITY AMBITION AND POSITIVE IMPACT FINANCE
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SOCIETE GENERALE GROUP’S CORPORATE AND SOCIAL RESPONSIBILITY
CORPORATE SOCIAL RESPONSIBILITY APPROACH: COMMITMENTS

= The Group is committed to honor its obligations related to the environment, the workforce,
and society across all of its activities and in all countries where it is established

= Best practice initiative that is voluntary and progresswely adopted

(OECD Guidelines

for Multinational Enterprisesus VO‘SAL CO

P N
CROSS SECTOR g 5\, A
COMMITMENTS N\ 7

Do

WE SUPPORT

1999 2001 2003 2007 2011 2014 2015
FINANCIAL the 7% EOUATOR The Green Bond  [(r) SRS
COMMITMENTS wolfsberg g!-\‘ 'Jy PRINCIPLES PI’I nci pl es H’C?I:’?: MANIFESTO
BroUP UNEP PR o
INITIATIVE mEE y

SN'CDP

DRIVING SUSTAINABLE ECONOMIES

= ...and incorporated into the Group’s Code of conduct and the Environmental & Social
General Guidelines for business engagement
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SOCIETE GENERALE GROUP’S CORPORATE AND SOCIAL RESPONSIBILITY
CORPORATE SOCIAL RESPONSIBILITY APPROACH: STRATEGIC PRIORITIES

= Since 2012, the Bank has implemented its ambition in sustainable growth through
5 CSR strategic priorities across the Group:

RESPONSIBLE

FINANCE

eImplement our
Environmental &
Social General
Guidelines:
*12 sector and cross-
sector E&S Policies
*Transactions and
clients E&S
evaluation
procedures: at the
end of 2014, 75% of
customers in
sensitive sectors E&S
evaluated, 180
transactions reviewed
*Promote and
develop Positive
Impact Finance

SOLIDARITY

BANKING

*Expand and promote
the range of
solidarity products
and services

e|ncrease
commitments in
microfinance

*Promote the
accessibility of our
services to disabled
persons

eEnhance assistance
for clients in
economical difficulty

RESPONSIBLE
EMPLOYER

*Promote diversity

*Promote
employability

» Support the Group’s
adaptation to its
environment

*Develop a
relationship bank
culture based on
common values

*Mobilize its
employees and top
managers on CSR
achievements
through financial
incentive

ENVIRONMENT &
RESPONSIBLE

SOURCING

*Implement an

Environmental
Efficiency Program
based on in-house
carbon tax
(€10/tCO,e) with
twofold objective (ref.
2007): -26% CO,
emissions per occupant
and +24% Energy
Efficiency

*Extend the

Sustainable
procurement
Programme

CIVIL SOCIETY

*Consolidate

solidarity
sponsorship
through Societe
Generale Corporate
Foundation for
Solidarity and
employees
commitment

*Improve and

reinforce existing
dialogue with our
stakeholders
including NGOs

) Societe Generale is keen to interact with its stakeholders in a responsible way, with the goal
of being recognized among the top performing banks in relations to its CSR achievements

SOCIETE
GENERALE
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SOCIETE GENERALE GROUP’'S CORPORATE AND SOCIAL RESPONSIBILITY
A STRONG CSR RECOGNITION BY RATING AGENCIES

Extra-Financial Ratings: Ongoing Progress

RobecoSAM rating
85
75
65

o o o1 g

2003 2005 2007 2009

2011

2013

In 2015, Societe Generale is the “most
informative company over 1309 companies”
as assessed by Vigeo

55
4
3 vigee
2 I
15 -
2001 2015

Société Générale rating B Average of Banking sector rating

Tter prise The way to responsbie magerrrt

/ . . . . \ Rating agency Score 1st Quartile
Societe Generale included in the main SRI
.- RobecoSam 82/100
indices:

v DJSI (World and Europe) Sustainalytics 68/100 m

v FSTE4Good (Global and Europe) Vigeo 57/100

v" Euronext Vigeo (Global, Europe, Eurozone and France) Oekom C Prime

v" Ethibel Sustainability Indices MSCI BBB

v 4 STOXX ESG Leaders indices Carbon Disclosure Project 99 B m

WSCI Low Carbon Leaders Index

!
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SOCIETE GENERALE GROUP'S CORPORATE AND SOCIAL RESPONSIBILITY
CSR BUSINESS ACHIEVEMENTS IN 2014

RESPONSIBLE FINANCE
PRODUCTION

IN 2014: EXTEL

*Voted by investors in 2015 Extel survey

EUR 1.4bn* Green financing

70% Green projects
among Power projects SOLIDARITY PRODUCTS

@ :g:':;:'l,'.'“s 46 signed deals AND SERVICES

> EUR 1.8m contributions

to 50 NGOs (in France) triggered
by 100 000 customers

MICROFINANCE globally
EUR 82m

. s ) ) New products and services tailored to
valid credit lines autorisation to MFIs P

populations with modest incomes
. . T . or not having yet access to the
Active minority interests in traditional banks (in Senegal)

6 MFIs: 5in Africa and 1 in France

* New production

SOCIETE POSITIVE IMPACT BOND NOVEMBER 2015
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SOCIETE GENERALE’S POSITIVE IMPACT BOND: RATIONALE AND
KEY FEATURES
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SOCIETE GENERALE POSITIVE IMPACT BOND
SOCIETE GENERALE POSITIVE IMPACT BOND: A ROBUST FRAMEWORK

A framework fully aligned with the Green Bond Principles & the Positive Impact
Assessment Framework

2 - Asset Evaluation & Selection 3 - Management of Proceeds

1 - Use of Proceeds

5 - Assurance

SOCIETE POSITIVE IMPACT BOND NOVEMBER 2015  P.19
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SOCIETE GENERALE POSITIVE IMPACT BOND

SOCIETE GENERALE POSITIVE IMPACT BOND: AROBUST FRAMEWORK

1. Use of Proceeds L 2 _]
4 | 5 I

Indicative Qutstanding Breakdown of
, , Underlying Positive Impact Finance Assets
= Renewable Energy: Investments in conception, as of 31 Oct 2015
construction and installation of renewable energy
production units (Hydro, Geothermal, Wind, Solar,
Biomass or any other renewable source of energy)

Eligible categories:

(EUR 554m equivalent)

= Collective Transport & Infrastructure:
Investments in conception, construction,
development and maintenance of public collective
transport and collective transport infrastructure

*Other: Biomass, Hydropower

NB. Eligible Positive Impact Finance assets initial portfolio has been voluntarily oversized
compared to the size of the bond to offer a contingency reserve in case selected assets would no

longer be eligible to the Positive Impact bond
As of date of issuance, use of proceeds allocation concerns renewable energy only
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SOCIETE GENERALE POSITIVE IMPACT BOND
SOCIETE GENERALE POSITIVE IMPACT BOND:

A ROBUST FRAMEWORK

2. Asset Evaluation and Selection

A robust decision-making process divided into
3 steps based on internal E&S procedures

= Step 1: An Environmental Social and Governance
(ESG) framework based on main E&S
International standards and aligned with
Equator Principles

= Step 2: A Positive Impact Assessment
Framework which evaluates E&S positive and
negative impacts on (at least) 17 impact
categories including social, and

= Step 3: A selection of Positive Impact Assets
which contribute to the fight against Climate
Change resulting in an eligible Positive Impact
Finance Assets portfolio

Positive Impact Assessment
Framework Illustration

ACCESS TO WATER
4 ACCES TO ENERGY

. LEVEL OF EDUCATION

. QUALITY OF HEALTH

TRANSPORT
COMMUNICATIONS

 ACCESS TO HOUSING
/ ACCESS TO FOOD

" JOB CREATION
RESETTLEMENT

0: negative impact;1: passable impact, possible improvement; 2: well
remediated impact; 3: neutral impact; 4: positive impact

SOCIETE
GENERALE
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SOCIETE GENERALE POSITIVE IMPACT BOND
SOCIETE GENERALE POSITIVE IMPACT BOND: AROBUST FRAMEWORK

3. Management of proceeds [ 2 1'
4 | 5 I
= Attime of issuance, 100% of bond proceeds will be allocated to a selection of eligible Positive Impact
Finance assets for a total outstanding of EUR 554M

= During the life of the bond, Societe Generale commits on a best efforts basis to:

* Monitor and manage any potential negative impacts of underlying Positive Impact Finance
assets

* Replace Positive Impact Finance assets that would be repaid early or no longer be eligible by
other similar Positive Impact Finance Assets

+ Ensure that unallocated proceeds, if any, do not exceed 20% over the life of the bond

= Unallocated proceeds, if any, will be invested in short tem liquid money market instruments
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SOCIETE GENERALE POSITIVE IMPACT BOND
SOCIETE GENERALE POSITIVE IMPACT BOND: AROBUST FRAMEWORK

4. Reporting | 2 1| 3
4 | 5 I

= Access to reporting on Societe Generale’s website through dedicated annual Investor Reports, including
the following information:

* Climate benefits indicators:

Ex-Ante estimated annual GHG emissions avoided in tCO2e (European Investment Bank methodology)
- Renewable Energy capacity (MW)

Total outstanding amount of eligible Positive Impact Finance assets and percentage of allocated
Positive Impact Bond proceeds

Allocation of proceeds by asset category and by geographical area

= Review of the Investor Reports by an external auditor on an annual basis
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SOCIETE GENERALE POSITIVE IMPACT BOND
SOCIETE GENERALE POSITIVE IMPACT BOND: A ROBUST FRAMEWORK

| 2 | 3
5. Assurance 1
N -

= Vigeo second party opinion

“In light of the review of these three components, Vigeo confirms that the bond to be issued by
Societe Generale is a “Positive Impact Bond” which is in line with the Green Bond Principles
guidelines and with a reasonable level of assurance on sustainability:

» The issuer displays a robust ESG performance

* The net proceeds of the issuance will be used to finance assets which have a positive impact on
at least one of the three main sustainable development pillars (environment, social and economic)
and for which an appropriate management of the potential negative impacts is implemented and
not on the basis that they are offset by the positive impacts

» For that issuance, positive impacts are focused on climate, i.e. assets contributing to the fight
against climate change and the financing of a low-carbon economy. Expected climate benefits of
assets, i.e. reduction of GHG emissions, are described and ex-ante estimated.”

Cf. Appendix 3 VIGEO SECOND PARTY OPINION

EY . = EY initial review on the compliance of selected assets for the “Positive Impact Bond”
| with the Positive Impact Assessment Framework and the Climate benefits criteria

“In our opinion, the assets selected for the “Positive Impact Bond” comply, in all material aspects,
with the Positive Impact Assessment Framework and the Climate benefits criteria.”
Cf. Appendix 4 EY INDEPENDENT REPORT

= Annual review to be performed by an external auditor (attestation of the allocation of
funds raised and review of annual reporting)
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SOCIETE GENERALE POSITIVE IMPACT BOND
A COMBINATION OF BEST STANDARDS

* Best E&S standards: Equator
Principles, SG in-house 12 sector
and transversal E&S policies

* Initial and further annual
reporting reviewed by EY on the
use of proceeds, the compliance of

eligible assets with the Positive
Impact Assessment Framework
and Climate Benefits indicators

* Pre & Post assessment of use of
proceeds with continuous
monitoring of potential negative
impacts

« Strict management and
tracking of the funds reviewed
by EY

» Second party opinion provided
by an external ESG auditor (Vigeo)
on the sustainable credentials of
Positive Impact Assessment
Framework and alignment with
Green Bond Principles

 Commitment to maintain on a
best effort basis at least 80% of
Positive Impact Finance assets

)Societe Generale Positive Impact Bond contributes to shift our activities towards
Sustainable Development and is part of our broader ambition

SOCIETE
GENERALE
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APPENDIX: POSITIVE IMPACT ASSESSMENT FRAMEWORK: CASE STUDY
POSITIVE IMPACT ASSESSMENT FRAMEWORK: CASE STUDY

THE CASE OF A POSITIVE IMPACT BIOMASS PLANT
ASSET DESCRIPTION:

Financing for the development and construction of a 12.9 MW biomass power plant on the site of a
former sugar mill located in Emilia Romagna Region (northern Italy). The project follows the reform of
the European sugar market, establishing the reduction of the domestic production fixing a specific

quota for each country and aiming at preserving the sugar beet production and its associated jobs.

RESULT OF POSITIVE IMPACT ASSESSEMENT

Positive Impact
The Biomass plant input will be based on locally grown
crops ensuring a renewable source of energy procurement.

Positive Impact
Biomass is a renewable energy, and the Finale Emilia project
offsets CO2 it generates.

Well remediated
Considering the design of the plant and the presence of an air cooled

ACCESS TO WATER
__4-7-___ACCESTO ENERGY

~

1
1
1

\ TRANSPORT
i COMMUNICATIONS

~ LEVEL OF EDUCATION

QUALITY OF HEALTH

 ACCESS TO HOUSING
1

+* ACCESS TO FOOD

JOB CREATION

RESETTLEMENT

0: negative impact; 1: passable impact, possible improvement;
2: well remediated impact; 3: neutral impact; 4: positive impact

condenser, the use of water is limited compared to other plants. Water
required is half of the original authorization and the monitoring of
underground water for 2 years will be implemented.

Well remediated
Flue gas treatment system based on
proven technologies has been designed
to comply to the stringent Italian
Emission limit requirements.
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APPENDIX: USE OF PROCEEDS INITIAL REPORTING (EXTRACT)
USE OF PROCEEDS INITIAL REPORTING — KEY E&S IMPACT INDICATORS

CLIMATE BENEFITS

Ex-ante estimated annual GHG emissions
reduced or avoided in tCO2e 6,056,269
Total Capacity of Renewable energy plant(s) in
vy 3,393

Source of Renewable  Capacity ' Capacity
Energy (in MW) Geographical area (in MW)
Wind 1,309 Mature markets 684
Solar 1,388 _
Other (Biomass, Hydropower) 697 Emerging markets 2,709

MATURE

MARKETS
80%

*Other: Biomass, Hydropower
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APPENDIX: USE OF PROCEEDS INITIAL REPORTING (EXTRACT)
USE OF PROCEEDS INITIAL REPORTING — PROCEEDS ALLOCATION

= Indicative outstanding of underlying positive impact finance assets: EUR 554m

SGinitial

Underlying physical as

ets

CERRO DEL AGUILA

USD 50 M

N Positive impact Finance assets Signing Date Maturity Date commitment %erx]psl(\:/sg/ Source of renewable energy Geographical area
1 BROOKFIELD WIND FARMS lI| Dec-14 Dec-27 EUR47 M 137 Wind Europe

Latin America

(*) Forreasons of confidentiality, names and project information cannot be disclosed at this point in time

(**) Biomass, Hydropower
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SECOND PARTY' OPINION ON SUSTAINABILITY OF
ch)ISIEER-rELE SOCIETE GENERALE’S “POSITIVE IMPACT BOND”

SCOPE

Vigeo was commissioned to provide an independent opinion on the sustainable credentials of the “Pl Bond” (“Positive Impact”)
to be issued by Société Générale, according to the Vigeo Environmental, Social and Governance (ESG) assessment
methodology. The independent opinion is based on the review of the three components of a sustainable bond in line with the
Green Bond Principles guidelines:

e Issuer: Analysis of the issuer ESG performance, controversies and allegations on ESG issues and capacity to mitigate
these risks

e  Assets: Identification of the asset’s benefits and analysis of ESG integration in the asset management, based on the
assessment of the asset ESG and Positive Impact assessment frameworks

e Reporting: Assessment of reporting capacity and commitments for project fund allocation, ESG benefits and project
management and for independent assurance.

Vigeo’s sources of information are gathered from the issuer, press content providers and stakeholders (partnership with Factiva
Dow Jones: access to the content of 28,500 publications worldwide from reference financial newspapers to sector-focused
magazines, local publications or NGOs). Vigeo has reviewed documents supplied by the issuer and conducted interviews with
people from across different Société Générale services.

VIGEO OPINION

In light of the review of these three components, Vigeo confirms that the bond to be issued by Société Générale is a
“Positive Impact Bond” which is in line with the Green Bond Principles guidelines and with a reasonable? level of assurance
on sustainability:

o The issuer displays a robust? ESG performance (see Part I.).

e  The net proceeds of the issuance will be used to finance assets which have a positive impact on at least one of the
three main sustainable development pillars (environment, social and economic) and for which an appropriate
management of the potential negative impacts is implemented and not on the basis that they are offset by the
positive impacts (see Part Il.).

e  For that issuance, positive impacts are focused on climate, i.e. assets contributing to the fight against climate change
and the financing of a low-carbon economy. Expected climate benefits of assets, i.e. reduction of GHG emissions,
are described and ex-ante estimated (see Part lIL.).

Part I. ISSUER

Level of the issuer’s CSR performance:

As of December 2014, Société Générale’s overall CSR performance and commitments are considered as robust. The company
is among the best performers of the Diversified Bank Vigeo sector. Société Générale achieves advanced performance in the
Environment pillar, while in the Social and Governance pillars its score is robust. The company reports on CSR issues with
particularly high level of transparency: Société Générale is the most informative company over | 309 companies assessed by
Vigeo.

————— _
September 2015 |
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Stakeholder-related ESG controversies and disputable activities:

The Bank sector is particularly subject to ESG-controversies, especially regarding business ethics issues. As regards Société
Générale specifically, as of September 2015, the company faced frequent controversies (13 cases) mostly relating to business
ethics and community involvement. The severity ranges from significant to critical, only one case is considered as critical, based
on the analysis of its impact on the company and its stakeholders. Overall, the company is reactive and implements remedial
actions for impacted stakeholders in response to the controversies faced’.

Société Générale’s involvement in armament is not significant (0.03% of outstanding corporate credits*) and Société Générale’s
Defence Sector Policy is strict with regards to controversial weapons.

ESG risk mitigation:

Vigeo’s level of assurance on Société Générale’s management of its CSR risks is reasonable, including management of its human
capital, reputation, operational efficiency and legal security risks.

Part Il. ASSETS
Use of proceeds

According to Société Générale commitments, the company will finance and refinance eligible loans which are clearly defined as
Positive Impact Finance, i.e. financing assets which have a positive impact on at least one of the three main sustainable
development pillars (environment, social and economic) and provided an appropriate management of the potential negative
impacts and not on the basis that these potential negative impacts are offset by the positive ones.

Eligible asset categories are defined to focus on positive impacts on climate, as positively contributing to fight against climate
change:

- Renewable Energies: Investments in conception, construction and installation of renewable energy production units,
i.e. hydro, geothermal, wind, solar, biomass or from any other renewable source of energy

- Collective Transports & Infrastructure: Investments in conception, construction, development and maintenance of
public collective transport and collective transport infrastructure

Climate benefits of these assets, i.e. reduction of GHG emissions, have been described and ex-ante estimated.

Process for asset evaluation and selection:

The process for evaluation and selection of eligible assets is defined through two following steps:

- ESG assessment framework, according to social responsibility criteria (Environmental, Social and Governance),
based on international standards in terms of sustainability and compliant with Equator Principles (when applicable), as:

v" Exclusion of transactions linked to activities prohibited by international conventions and agreements®
v' Verification of ESG risks and controversies, covering:

ENVIRONMENT : Protection of biodiversity, management of pollutions and emissions, waste and water
management, energy efficiency and GHG emissions

SOCIAL : Improvement of health & safety and working conditions, respect for human rights and prevention of
violations, promotion of local development

BUSINESS ETHICS : prevention of corruption, anti-money laundering, prevention of conflict of interest
GOVERNANCE : board of directors, shareholding structure, ownership chain, ESG controversy analysis

- Positive Impact assessment framework, according to at least |7 impacts categories, including 9 social, 7 environmental
and | economic, generating positive impacts on at least one of the pillars of sustainable development (Environmental,
Social and Economic), with potential negative impacts correctly managed.

- In the event that any of the Positive Impact Finance assets currently attributed by Société Générale to this product are
prepaid, sold, cease to exist or for whatever reason cannot be considered as attributable to this product, then Société
Générale will, to the extent possible, replace such asset with another Positive Impact Finance asset.

————— _—
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We provide a reasonable level of assurance on the eligible asset evaluation and selection process, i.e. on both ESG and PI
assessment frameworks.

The ESG assessment framework is relevant, regarding international standards and sector issues, coherent with Société
Générale’s commitments in terms of responsible finance, and efficient in identifying, evaluating and integrating ESG issues
in project selection and financing.

The Pl assessment framework is relevant, regarding sustainability issues, coherent with Société Générale’s CSR
commitments in terms of responsible finance, and efficient in identifying and evaluating impact management in order to
conclude on positive benefits.

The selection of eligible assets based on the defined selection process will use internal expertise, of the Pl team, and will
be reviewed on a quarterly basis.

Part lll. REPORTING COMMITMENTS
Société Générale is committed to report on:
- Fund allocation: PIF assets financed and/or refinanced by the Pl Bond proceeds, by eligible asset category, with related
description of each asset, in line with confidentiality practices
- Ex-ante estimates of climate benefits aggregated at Pl bond level

- Responsible management of assets with a description of typical negative impacts assessed for each sub-category
regarding the pillars of sustainable development (Environmental, Social and Economic) and with detailed results of the Pl
assessment for each asset, i.e. positive and negative impacts and their mitigations, in line with confidentiality practices

Assets will be added to the report once the issuer has approved and determined an asset as eligible.
Monitoring conditions are clearly defined and selected reporting indicators are exhaustive and relevant regarding GHG

accounting, showing a consistent capacity to assess and report on climate issues. Based on more qualitative information, the
reporting on responsible management is more partial showing a sufficient level of transparency.

Vigeo provides a reasonable level of assurance on Société Générale’s reporting commitments.

INDEPENDENT ASSURANCE

Société Générale’s Pl Bond issuance is supported by numerous independent assurance:

- From the Second Party: Société Générale’s Pl Bond issuance is supported by second party opinion provided by Vigeo
on sustainable credentials of the Pl Bond and alignment with Green Bond Principles, before the issuance and
covering all the bond dimensions, i.e. issuer commitments, assets (use of proceeds and ESG integration) and
reporting (purpose of this document)

- From the Third Party: The role of EY as independent Third Party, is two-fold:

v’ to express a reasonable assurance as to whether the assets comply, in all material aspects, with the selection and
monitoring criteria (in accordance with the international standard ISAE 3000 International Standard on
Assurance Engagements)

v’ to attest to the allocation of funds raised under Positive Impact Bonds to the assets and to the concordance of
funds allocated to these assets with the amount in the accounts.

More detailed results are provided in the next pages for each component.

————— _—
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. e
Paris, September 21* 2015
CSR Consultant CSR Consultant
Laurie Chesné Rudy L’Espagnol
R\
.""M.‘k/;ﬂ

[ G NI/ 1
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Disclaimer

Avoidance of Conflict of Interest: Vigeo has, to date, executed two previous audit missions for Société Générale. No established relationship (financial or others)
exists between Vigeo and Société Générale.

This opinion aims to explain to investors why the Pl Bond is considered as sustainable and responsible, based on the information which has been made available to
Vigeo and which has been analyzed by Vigeo. Providing this opinion does not mean that Vigeo certifies the materiality, the excellence or the irreversibility of the
projects financed by the Pl Bond. Société Générale is fully responsible for attesting the compliance with its commitments defined in its policies, for their
implementation and their monitoring. The opinion delivered by Vigeo focuses neither on financial performance of the Pl Bond, nor on the effective allocation of
funds’ use of proceeds. Vigeo is not liable for the induced consequences when third parties use this opinion either to make investments decisions or to make any
kind of business transaction. The opinion delivered on stakeholder-related ESG controversies is not a conclusion on the creditworthiness of Société Générale or
its financial obligations.

'Second Party Opinion — Green Bond Principles: This opinion is to be considered as the “Second Party Opinion” described in the Voluntary Process
Guidelines for Issuing Green Bonds, issued by Green Bond Principles, March 27* 2015.

2Vigeo’s scales are defined on page |3.
3The opinion delivered on stakeholder-related ESG controversies is not a conclusion on the creditworthiness of Société Générale or its financial obligations

*According to the company, as of December 31 2014, armament represents 0.03% of outstanding corporate credits of Société Générale (exposition to pure
player companies in the armament sector).

*Prohibited activities / protect area: cluster bombs and anti-personnel mines; PCBs-containing products, asbestos containing products excluding asbestos
cement sheeting (less than 20%); pesticides, herbicides, pharmaceuticals and other hazardous substances subject to international bans; CFCs, halons and other
ozone depleting substances subject to international bans;, trade in wildlife regulated under Convention on International Trade in Endangered Species of Wild Fauna
and Flora.

————— _—
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DETAILED RESULTS

Part I. ISSUER
Level of the issuer’s CSR performance:

As of December 2014, Société Générale displays an overall robust ESG performance in absolute terms and is among the best
performers of the Diversified Bank Vigeo sector. The company achieves advanced performance in the Environment pillar, while
in the Social and Governance pillars its score is robust.

Opinion

assessment
level

In the Environment domain, Société Générale achieves an advanced performance, above the sector Advanced
average. The bank discloses a comprehensive environmental strategy, including quantitative targets. A clear
improvement is evident in 'Development of green products and services, with comprehensive
Environment | commitment in its ESG Integration Governance Policy and dedicated means to guarantee the analysis of
environmental risks in its lending activities. The E&S Guidelines and sectorial policies that guide the
company's financing decisions are part of a comprehensive approach to address indirect environmental
impacts. In terms of business travels, a quantitative target has been recently communicated.

Société Générale continues to display a robust performance in the Human Resources and the Community
Involvement domains. Employee-representatives are present at Board level and the company states to
work to maintain dialogue with its employees in various ways, depending on the size and structure of local
teams and the applicable laws in each country out of Europe. Robust
Otherwise, in line with its strategic priorities, the bank discloses comprehensive efforts to support local
Social development and customers in financial distress.

At last, Société Générale achieves an advanced performance in the Human Rights domain, above its sector
average. Procedures through which employees can voice their concerns are available also in sensitive
countries for the protection of freedom of association. Concerning diversity, Société Générale set specific
targets for women in management and a Diversity Board defines the strategy and monitors the actions
proposed by the Group diversity team.

Société Générale's performance in the Business Behaviour and Corporate Governance domains is robust.
The company reveals efficient efforts to manage fair relations with clients and business ethics. A relevant
improvement is noticed for Responsible Lobbying, due to the adoption of a policy covering the majority of
issues at stake and the signature of the Common declaration on lobbying by Transparency International Robust
Governance France's corporate members.

Moreover, the company discloses the process for the definition of its material risk takers and their
remuneration is reviewed by the Internal Audit division. Société Générale's score in 'Executive
remuneration’ is robust due to the integration of CSR performance conditions for the variable part and
the set up of risk alignment rules in the remuneration of senior executives and material risk takers.

Société Générale is included in the following Vigeo Indices (as the date of publication) :

EURONEXT "EURONEXT ,‘:EURONEXT EURONEXT
vigee vigee vigee vigee

N = ———
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Analysis of stakeholder-related ESG controversies and disputable activities

e ESG Controversies (sources: Factiva research and company's sources)

Frequency: as of September 2015, Société Générale faces frequent allegations: the company is currently involved in 13
stakeholder-related ESG controversies. That frequency is above the average of Vigeo’s Diversified Bank sector, which is
occasional.

Severity: the company faces | case of critical severity; 5 of high severity and 7 of significant severity. The average of Vigeo's
Diversified Bank sector in terms of severity is high.

Responsiveness: the company is cooperative with impacted stakeholders and implements remedial actions for more than 60%
of the cases faced, and a minima is transparent and reactive in the remaining ones. Société Générale’s responsiveness is above
the average of Vigeo’s Diversified Bank sector, which is reactive.

e Involvement in disputable activities

According to the company, Société Générale’s involvement in armament is not significant (0.03% of outstanding corporate
credits regarding the exposition to pure player companies in the armament sector) and Société Générale’s Defence Sector
Policy is strict with regards to controversial weapons.

In addition, Société Générale’s Defence Sector Policy is positively evaluated by organization targeting bank’s financing cluster
munition producers even though margins for improvement remain in the coverage of this policy.

————— _—
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Part Il. ASSETS

<>
Sustainability management
of the asset:

Asset evaluation and selection framework

Environmental, Social and Governance | . Attest the Sustainable Value of the asset through ESG factors managed
Assessment through the asset lifecycle, based on international standardsand in line with
Equator Principles

2.Ensure the financing of PIF Assets, i.e. assets with positive impacts on at least

Positive impacts generated by the asset ! . : A . .
P g 4 one of the three main sustainable pillars (environment,social and economic) and

Positive and negative impact assessment for which the potential negative impacts have been avoided, mitigated or
remediated
Purpose of financing: 3.Ensure the financing of PIF Assets focused on climate benefits, and define
PIF assets with climate benefits management of proceeds

(Use of proceeds) Renewable Energies

Eligible categories Collective Transports & Infrastructure

Selected Assets

The selection of eligible assets is performed by the internal E&S advisory and Positive Impact Finance teams according
to internal procedures. Projects will be added to the report once the issuer has approved and determined an asset as
eligible.

Use of proceeds

Eligible assets include Pl assets (i) which contribute to fight against climate change, i.e. defined eligible categories (ii). Eligible
assets are assessed according to ESG and Pl assessment frameworks evaluated by Vigeo, and available on the Issuer website in
the Investors Relations section.

(i) Pl assets are assets which have a positive impact on at least one of the three main sustainable development bpillars
(environment, social and economic) and for which an appropriate management of potential negative impacts is implemented
(including avoidance, mitigation, remediation and/or compensation)

(i) Eligible asset categories have been defined to focus on positive impacts on climate, as positively contributing to fight against
climate change:

Energy
project Definition

Approximate

Categories share

Investment in conception, construction and installation of renewable energy
Renewable production units, i.e. energy produced from renewable non-fossil sources
Energies including hydro, geothermal, wind, solar, biomass or from any other
renewable source of energy

)
80-100% zero-carbon energy use

Collective . . . . .
Transports & Investment in conception, construction, development and maintenance of 0-20% due to transport optimization

P public collective transport and collective transport infrastructure ? and/or  lower-carbon  energy
Infrastructure use

Climate benefits of these assets have been described and ex-ante estimated by internal expertise, as contributing to fight against
climate change, due to reduction and/or avoidance of GHG emissions.

N = ———
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Management of proceeds

The net proceeds of the issuance will be managed within Société Générale treasury liquidity portfolio, in cash or other liquidity
instruments, before the fund allocation which should reach 95% within 12 months after the issuance.

In case of divestment or early reimbursement, the issuer will use the net proceeds to finance other Eligible Pl asset compliant
with the current Use of Proceeds framework.

Process for asset evaluation and selection - Environmental, social and governance (ESG) integration

Société Générale has made commitments in terms of Responsible Finance to attest:

- The sustainable value of the financed project through environmental, social and governance (ESG) assessment
- The positive impacts generated by the financed asset on at least one of the three main sustainable development pillars
(environment, social and economic)

ESG Assessment

The ESG evaluation principles are exhaustive and precise, regarding:
- E&S General Principles Guidelines, which are based on international standards in terms of sustainability: Global
Compact, OECD Guidelines, ILO Conventions, Equator Principles...
- Sector and transversal policies*, which cover conclusively the major CSR specific risks for each sector and define
dedicated requirements to the client and to transactions, in line with sector standards.

E&S General Guidelines and sector policies are publically available on the Société Générale website and internal responsibilities
are well-defined in order to ensure the effective implementation of ESG evaluation principles within the bank.

The ESG assessment framework implemented by Société Générale is robust and coherent with its commitments:

- Exclusion of prohibited activities and protected areas are clearly defined

- Research of ESG controversies (sector, client, project) is integrated into the ESG assessment process

- The requests from NGOs are submitted to an internal investigation and if necessary a corrective action plan is
implemented

- The assessment process is formalized, with a precise definition of the different steps in the evaluation depending on
the transaction risk categorization (A, B, C or non-applicable)

- The E&S Screening and Categorization Form, customized on E&S issues of the transaction sector, ensures the
traceability of the evaluation

- Transactions categorized as medium (B) and high risk (A) are subject to a depth analysis and specific monitoring

- The ESG evaluation of the transaction is systematically verified internally, with a depth control in case of transactions
categorized as medium and high risk

Positive Impact Assessment
Identification of eligible assets

The method for identifying assets with potential benefits, i.e. qualified as a priori ‘Positive Impact Finance’ assets (generating
positive impacts), is based on coherent and well-defined factors, as:

- Sectors, "a priori" positive, defined by a referential tab identifying potential positive and negative impacts on the three
pillars (social, environmental and economic), covering most currently observed impacts for asset of each sector in
order to provide a first assistance for the further assessment

- Transversal improvements listed, such as energy efficiency, recycling, food security, human rights,...

- Regions, defined as developing countries based on a list of countries according to their level of development (Word
Bank classification)

- Types of economic actors, i.e. SMEs / SMls based on a grid of eligibility thresholds (employees and turnover)

Correspondence with one of these four factors allows the Front Officer to detect an asset with potential benefits and to
identify assets associated with transactions that will be subject to an evaluation of the impact management, to confirm/check
whether or not these benefits exist.

————— _—
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Evaluation of the asset impacts regarding the Positive Impact assessment framework

The evaluation framework is relevant:
- 17 impact categories, including 9 social, 7 environmental and | economic are clearly defined, using reliable sources of
information
- Impact categories are exhaustive regarding environmental and social issues
- Positive and negative impacts are considered during the evaluation process

The eligibility threshold to 'Positive Impact Finance' is clearly defined:
- The asset must have a positive impacts on at least one of the pillars of sustainable development (Environmental, Social
and Economic) which is ex ante assessed
- Any asset with negative impacts - not remediable or not appropriately remediated - on a pillar is not eligible

The Positive Impact assessment framework implemented by Société Générale is robust and coherent:

- The assessment process is formalized, with a precise definition of the different steps, rules and system of scoring and
consolidation of impact categories in order to assess impact management and to conclude on the positive benefits. In
addition, assets are accepted if the negative impacts are appropriately avoided, minimized, or compensated/offset and
not on the basis that they are offset by the positive impacts

- The impact evaluation for each category is justified and documented. In the case that positive impacts are measured,
such measurement is reported with, as the case may be, the method used along with the second opinion/audit
performed.

- The Pl memo and the registration of the Pl assessment conclusion in the process ensure the traceability of the
evaluation

- The Pl evaluation of the transaction is systematically verified internally

Eligible project categories are covered by the Positive Impact assessment framework.

* E&S Policies: Dams & hydropower, Thermal power, Coal-fired power, Defense, Mining, Shipping, Civil nuclear power, Oil & gas, Palm oil, Forestry & forest
products, fishing & agri-food, Biodiversity (avalaible on the issuer website).

————— _—
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Part lll. REPORTING

Selected Assets

Reporting Framework

4.Report to investors financed assets, climate benefits and responsible
management of the asset funded via reporting indicators

‘ climate benefits and responsible
management
(reporting indicators)

Monitoring conditions and reporting indicators are clearly defined and exhaustive both on financed assets, climate benefits and
responsible management in order to report on:

- Fund allocation at bond level
- Climate benefits based on ex-ante estimates of expected climate results aggregated at bond level
- Responsible management based on monitoring of ESG negative impact mitigations, reported at asset level

Assets will be added to the report once the issuer has approved and determined a project as eligible.

Société Générale is committed to transparently report annually on fund allocation in a dedicated Investor Report, up to the
total amount raised by Société Générale through the bond, which is reviewed by an independent auditor. In addition, annually
and until the maturity date of the bond, an investor-dedicated section on assets financed and/or refinanced by the net proceeds
of the Pl Bond issuance, on the compliance of the net proceeds’ allocation with the above described process and on
performance reporting indicators, will be included within an annual dedicated Report to be made available to the investors and
verified by a third party (independent auditor).

Fund allocation

Criteria Reporting indicator
Pl assets financed and/or refinanced | - Proceeds allocation (in €) including a breakdown by asset category and by geographical area,
by the Pl Bond proceeds, in line with with related description of each asset
confidentiality practices, by asset | - Total outstanding amount of selected loans and percentage of allocated Positive Impact Bond
category and geographical area proceeds

Climate benefits

Category Reporting indicators

- Capacity of renewable energy plant(s) constructed or rehabilitated in MW and

Renewable Energy - Ex-ante estimated annual GHG emissions reduced or avoided in tCO2e aggregated at
bond level (according to the methodology developed by European Investment Bank*)

- Ex-ante estimated annual GHG emissions reduced or avoided in tCOze aggregated at

Collective Transports & bond level (according to the methodology developed by European Investment Bank),
Infrastructure when relevant®*

Responsible management

The issuer commits to initially report on specific E&S positive and negative impacts (impact categories detailed below), which
are identified through the Pl assessment framework, and their mitigations, and give annual update during all the bond maturity,
in line with confidentiality practices.

N = ——
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Environmental impact categories | Social impact categories

Air Climate Access to water Access to transportation
Water Resource efficiency | Access to energy /Access to housing
Sail 'Waste efficiency Level of education Access to food
Biodiversity Quality of health Creation of employment
Physical or economical resettlement
Economical convergence Other (access to information, archeological and cultural heritage, cultural
landscape,...)

When necessary, other impact categories may also be assessed in the “other” category.

*The European Investment Bank developed methodologies for the assessment of project GHG emissions and emission variations

http://www.eib.org/attachments/strategies/eib_project carbon_footprint_methodologies_en.pdf

**When available data for an asset does not allow a robust estimate, no GHG emission avoidance indicator will be reported for this asset.

N = ———
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METHODOLOGY

In Vigeo’s view, Environmental, Social and Governance (ESG) factors are intertwined and complementary and cannot be
separated when assessing the management of sustainability in any organization or in any activity, including the issuance of green
bonds. In this sense, we write an opinion on the issuer’s responsibility as a corporate organization, and on the objectives, the
management and the reporting of the asset financed by this bond.

Vigeo’s methodology to define and to assess corporate ESG performance is based on criteria aligned with public international
standards, in compliance with the ISO 26000 guidelines, and organized in 6 domains: Environment, Human Resources, Human
Rights, Community Involvement, Business Behavior and Corporate Governance. The evaluation framework has been
customized regarding material issues, based on the Vigeo’s Diversified Bank assessment framework and specificities inherent to
the worldwide markets and emerging issues.

Part I. ISSUER

Level of the issuer’s CSR performance:

Société Générale has been evaluated by Vigeo, during December 2014 on its social responsibility performance, based on 21
relevant ESG drivers organized in the Vigeo’s 6 sustainability domains, according to the Diversified Bank assessment framework.

Société Générale’s CSR performance have been assessed by Vigeo on the basis of three “items”.:

- Leadership: relevance of the commitments (content, visibility and ownership)
- Implementation: coherence of the implementation (process, means, control/reporting)
- Results: indicators, stakeholders feedbacks and controversies

= Scale for assessment of ESG performance: Advanced, Robust, Limited, Weak.

Vigeo’s review uses publicly available information from the company, press content providers and stakeholders (partnership
with Factiva Dow Jones: access to the content of 28,500 publications worldwide from reference financial newspapers to sector-
focused magazines, local publications or NGOs). Information gathered from these sources will be considered as long as they
are public, documented and traceable.

Analysis of stakeholder-related ESG controversies and disputable activities

An ESG controversy is information, a flow of information, or contradictory opinions that are public, documented and traceable
allegation against an issuer on corporate responsibility issues. Such allegations can relate to tangible facts, be an interpretation of
these facts, or constitute an allegation on unproven facts.

Vigeo provides an opinion on companies’ controversies risk mitigation based on the analysis of three factors :

- Severity: the more a controversy will relate to stakeholder’s fundamental interests, will prove actual corporate
responsibility in its occurrence, and will have adverse impacts for stakeholders and the company, the highest its
severity. Severity assigned at corporate level will reflect the highest severity of all cases faced by the Company (scale:
Minor, Significant, High, Critical);

- Responsiveness: ability demonstrated by an issuer to dialogue with its stakeholders in a risk management perspective
and based on explanatory, preventative, remediating or corrective measures. At corporate level, this factor will reflect
the overall responsiveness of the company for all cases faced (scale: Proactive, Remediate, Reactive, Non
Communicative);

- Frequency: it reflects the number of controversies faced for each ESG challenge. At Corporate level, this factor
reflects on the overall number of controversies faced and scope of ESG issues impacted (scale: Isolated, Occasional,
Frequent, Persistent).

=  Scale for assessment of ability to mitigate stakeholder-related ESG controversies: Advanced, Robust, Limited,
Weak.

In addition, 9 disputable activities have been analysed following 30 parameters to verify if the company is involved in one of
them: Alcohol, Animal maltreatment, Armament, Hazardous chemicals, Gambling, GMOs in food & feed, Nuclear energy, Sex
industry, Tobacco.

————— _—
September 2015 12
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Part Il. ASSETS

Use of proceeds- Eligible assets and asset benefits

The use-of-proceeds requirements are defined to ensure that the funds raised are used to finance eligible assets and are
traceable within the issuing organization, and include the management of proceeds. The purpose of the bond’s associated
eligible assets has been precisely defined, with regard to Société Générale’s commitments, and assessed regarding described
ex-ante estimated climate benefits of the eligible Positive Impact Finance assets.

Process for asset evaluation and selection - Environmental, social and governance (ESG) integration

Société Générale’s evaluation and selection process has been reviewed by Vigeo regarding the exhaustiveness and the relevance
of ESG and Pl assessment frameworks, based on a framework aligned with public international standards, in compliance with
the I1SO 26000 norm, as well as the Equator Principles.

= Scale of level of assurance on asset selection process: Reasonable, Moderate, Weak

Vigeo’s review uses information provided by Société Générale, press content providers and stakeholders (partnership with
Factiva Dow Jones : access to the content of 28,500 publications worldwide from reference Financial newspapers to sector-
focused magazines or local publications). Information gathered from these sources will be considered as long as they are public,
documented and traceable. In total, Vigeo have reviewed around 20 documents (E&S General Principles Guidelines, E&S
policies, Positive Impact Finance procedures), online information and conducted interviews with 3 people from Pl team of the
bank.

Part lll. REPORTING

Reporting indicators and monitoring conditions have been reviewed by Vigeo regarding annual reporting commitments on fund
allocation, climate benefits and on responsible management of the assets financed by the Pl Bond proceeds, based on Green
Bonds Principles, climate issues and GHG accounting methodologies.

o  Scale of level of assurance on reporting commitment on assets: Reasonable, Moderate, Weak

VIGEO’S ASSESSMENT SCALES

Performance evaluation Level of assurance

Advanced Advanced commitment; strong evidence of Reasonable  Able to convincingly conform to the prescribed
command over the issues dedicated to achieving principles and objectives of the evaluation
the objective of social responsibility. Reasonable framework

degree of insurance for managing risks and using
innovative methods to anticipate emerging risks.

Robust Convincing commitment; significant and consistent Moderate Compatibility or partial convergence with the
evidence of command over the issues. Reasonable prescribed principles and objectives of the

level of insurance for managing risks. evaluation framework

Limited Commitment to the objective of social Weak Lack or unawareness of, or incompatibility with the
responsibility has been initiated or partially prescribed principles and objectives of the
achieved; fragmentary evidence of command over evaluation framework
the issues. Weak level of risk management.

Weak Commitment to social responsibility is non-tangible;
no evidence of command over the issues. Level of
insurance of risk management is weak to very weak.
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Société Généraie
October 31, 2015

Independent report of one of the statutory auditors on the compliance of selected assets for the
“Positive Impact Bond" with the Positive Impact Assessment Framework and the Climate benefits
criteria

To the Chairman and Chief Executive Officer,

In our capacity as statutory auditor of the company, we hereby present our report on the compliance of
the selected assets, defined by Société Générale in the “Positive Impact Bond" use of proceeds and
available on Société Générale's website, with the Positive Impact Assessment Framework and the
Climate benefits criteria.

Responsibility of the company

It is the responsibility of the Company to establish the selection and monitoring criteria (hereafter “the
Positive Impact Assessment Framework™ and the Climate benefits criteria) and ensure their
implementation.

Independence and quality control

Our independence is defined by regulatory requirements and the Code of Ethics of our profession. In
addition, we have implemented a quality control system, including documented policies and procedures
to ensure compliance with ethical standards, professional standards and applicable laws and
regulations.

Responsibility of the statutory auditor

It is our role, based on our work to express a reasonable assurance as to whether the selected assets
comply, in all material aspects, with the Positive Impact Assessment Framework and the Climate
benefits criteria.

We conducted the work described below in accordance with the international standard ISAE 3000
(International Standard on Assurance Engagements) and the professional standards applicable in
France. We called, to assist us in performing our work, on our experts in sustainable development,
under the responsibility of Mr Eric Duvaud, partner.

stve tackal L] hil i I 3 Ly Dol by



EY

Nature and scope of work

In order to be able to express our conclusion, we undertook the following work, between June 2015
and September 2015:

e We assessed the suitability of the Positive Impact Assessment Framework and the Climate benefits
criteria regarding their relevance, completeness, clarity, neutrality and reliability, taking into
consideration the “Green Bonds Principles” dated March 20151,

s We verified the positive impact of the selected assets and the management of their potential
negative impacts (including avoidance, mitigation, remediation and/or compensation measures)
according to the Positive Impact Assessment Framework.

o  We verified the climate benefits of these assets in terms of greenhouse gas emissions avoided
against the methodology developed by the European Investment Bank?.

o  We verified the total installed capacity of the assets.

e We undertook interviews of the team members in charge of the Positive Impact Bond project and
four members of the middle-office team, in order to understand selection and monitoring
procedures and to verify, based on the documentary evidence available, the compliance with the
Positive Impact Assessment Framework.

o  We verified that outstanding amounts of the initial portfolio of eligible loans effectively matched
with the reported estimated amounts of allocated Positive Impact Bond proceeds.

Information or explanations

As mentioned by Société Générale in the Positive Impact Assessment Framework and the Positive
Impact Bond description available on Société Générale's website:

e Eligible assets have a positive impact on at least one of the three pillars of sustainable
development (environment, social and economic development) provided an appropriate
management of the potential negative impacts is implemented.

e Eligible assets belong to specific industries that have climate benefits (expressed as CO2
equivalent emissions avoided), namely renewable energy and collective transports and
infrastructure investments;

o Renewable Energies: Investments in conception, construction and installation of renewable
energy production units (Hydro, Geothermal, Wind, Solar, Biomass or from any other
renewable source of energy).

' The Green Bonds Principles and Governance Framework are available on the website of the ICMA (International Capital Market
Assoclation) http://www.icmagroup.org

* The European Investment Bank developed methodologies for the assessment of project GHG emissions and emission variations
hitp://www.eib.org/attachments/strategies/eib_project_carhon_footprint_methodologies en.pdf

Société Générale 2



EY

o Collective Transports & Infrastructure: Investments in conception, construction, development
and maintenance of public collective transport and collective transport infrastructure.

e« The selection of eligible assets is performed by the Positive Impact Finance team according to
internal procedures and is reviewed on a quarterly basis.

s Société Générale committed, on a best efforts basis, to replace loans that would be early repaid or
no longer be eligible by other similar Positive Impact Finance assets.

Conclusion

In our opinion, the assets selected for the “Positive Impact Bond"” comply, in all material aspects, with
the Positive Impact Assessment Framework and the Climate benefits criteria.

Paris-La Défense, November 2, 2015

One of the statutory auditors
ERNST & YOUNG et Autres

S
elle Santenac
Partner

Société Générale E



APPENDIX: SOCIETE GENERALE: ADDITIONAL FINANCIAL INFORMATION

LOW COST OF RISK

French Retail Banking

 Downward trend confirmed, low level on
corporates

International Retail Banking and Financial
Services

» Lower cost of risk overall

* Resilient portfolio in Russia despite a difficult
economic environment

Global Banking and Investor Solutions

* Still low level

* Well managed exposure to Oil and Gas

Group gross doubtful loan coverage ratio at
64%, up +1 point vs. end-Q3 14

(1) Excluding provisions for disputes. Outstandings at beginning of period. Annualised

CrsttaffRisk  (inbp) ©

M)

2016
Q314 Q414 Q115 Q215 | Q315 Targets
66
o1 47
38 42 A5.50 FRENCH
RETAIL BANKING
128 120 118
96 91 INTERNATIONAL
.*’_"\.__. ~100 @ RETAIL BANKING AND
FINANCIAL SERVICES

6 8 12 10 17 g GLOBAL BANKING
P c—C———<—f—0 ~25 AND INVESTOR
- 62 SOLUTIONS

55 4 46

® B 55-60 M GROUP

—
Group Net Allocation to
Provisions
(in EUR m)
Q314 Q414 Q115 Q215 | Q315
-642 -906 -613 724 571
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APPENDIX: SOCIETE GENERALE: ADDITIONAL FINANCIAL INFORMATION

SOLID CAPITAL POSITION

= Common Equity Tier 1 Ratio(") in line with
trajectory
10.5% at end-Q3 15, up +18bp vs. Q2 15

« Solid capital generation

= Strengthening of Tier 1 and Total Capital
Ratios with an increase of 47bp vs. Q2 15

» Additional Tier 1 issuance (USD 1.25bn)

= Launch of Amundi IPO (+20bp Core Tier 1
increase in Q4 15 at book value)

= Leverage Ratio: 3.9% at-end Q3 15

10.4% Earnings® provision

CET1 Ratio®

Q3 15 Dividend

RWA
change

“ Hybrid coupons

—
-3bp

DVA and
prudential
adjustments

10.

\i

5%

Q215 Q315
Solvency Ratios (D
Basel 2.5 Basel 3
12.7% 13.4% 14.3% 15.7% Total Capital
Tier 2
0.2
Tier 1
Common
10.5
AL Equity Tier 1
2012 2013 2014 9M 15

(1) Fully loaded based on CRR/CRD4 rules, including Danish compromise for insurance. See Methodology section 5. Phased-in CET1 Ratio of 11.1% at end-
September 2015 pro forma for current earnings, net of dividends, for the current financial year

(2) After payment of coupons for hybrid debt instruments

SOCIETE POSITIVE IMPACT BOND

GENERALE
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APPENDIX: SOCIETE GENERALE: ADDITIONAL FINANCIAL INFORMATION
SOLID LIQUIDITY POSITION

Short term wholesale resources*  (im EUR lbm)

[ ] RObUSt balance Sheet StrUCture W|th an and short term needs Coverage** (%)
overall stabilization ,

1

« Short term funding at 8% of funded balance |
sheet at end-September 2015

202%

168% Lrev 180%
0

» L/D ratio at 94% at end-September 2015
111%

= Liquid asset buffer() improved at EUR i
166bn in September 2015, covering !
202% of short term needs() !

2012 2013 2014 ' Q115 Q215 Q315
= Comfortable LCR at 137% on average in Share of short term wholesale financing
Q3 15 in the funded balance sheet*

.

. 2012 2013 2014 Q115 Q215 Q315
(1) Unencumbered, net of haircuts
(2) Including LT debt maturing within 1 year (EUR 25.6bn)
SOCIETE POSITIVE IMPACT BOND NOVEMBER 2015  P.50
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APPENDIX: SOCIETE GENERALE: ADDITIONAL FINANCIAL INFORMATION
LIQUID ASSET BUFFER

Liquid asset buffer (im EUR lbm)

= Further strengthening of liquid asset 144 140 146 152 166
buffer to EUR 166bn in September 2015

* Up by + EUR 14bn since June 2015

» Covering 298% short term funding (excl.
long term debt maturing within a year), +38 41 o 2
pts since June 2015 48 B

» Covering 202% short term needs (incl. long
term debt maturing within a year), +22pts
since June 2015

* High quality of the liquidity reserve: 93% of
HQLA assets at the end-September 2015, +1

pts since end-June 2015
24 17
16

Q3 14 Q4 14 Q115 Q215 Q315
CENTRAL BANK HIGH QUALITY CENTRAL BANK ELIGIBLE
B SeposiTst LIQUID ASSET B \serrse)
SECURITIES®
(1) Excluding mandatory reserves
(2) Unencumbered, net of haircuts
SOCIETE POSITIVE IMPACT BOND NOVEMBER 2015  P.51
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APPENDIX: SOCIETE GENERALE: ADDITIONAL FINANCIAL INFORMATION
STRENGTHENED FUNDING STRUCTURE

= Significant shift towards stable resources

vs. short term funding

+ Short term funding at 8% of funded balance
sheet, down vs. 25% at mid-2011

* Decline in the loan to deposit ratio: 94%,
down -31 pts vs. mid-2011 and <100% since
June 2014

* EUR 133bn excess of stable resources over
long term assets vs. EUR 8bn mid-2011

= Tight management of short term
wholesale funding

* To be maintained at ~EUR 60bn

» Access to a diversified range of
counterparties

* No over-reliance on US Money Market Funds

669

CENTRAL BANKS  [EE!
INTERBANK [k
CLIENT RELATED

TRADING |15

SECURITIES |Gk

CUSTOMER
LOANS 386

LT ASSETS

699

Excess of
stable
resources:
133

Funded balance sheet (in EUR bn)

699

669

SHORT TERM

166 RESOURCES

{5 OTHER

LONG TERM

130 RESOURCES

CUSTOMER
%) DEPOSITS

EQUITY

JUN 11

SEP 15

SEP15 JUN 11
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APPENDIX: SOCIETE GENERALE: ADDITIONAL FINANCIAL INFORMATION
GROUP FUNDING

2015 long term funding programme ()

Parent company funding programme EUR 25-27bn
Issued by parent company EUR 27.8bn
Senior debt EUR 23.0bn

o/wunsecured debt EUR 21.5bn Average maturity: 4.6 years

o/w covered bonds  EUR 1.5bn Average spread: Euribor MS 6M+30bp

Subordinated debt EUR 4.7bn

Issued by subsidiaries EUR 5.1bn

(1) As of 28 October 2015

SOCIETE POSITIVE IMPACT BOND NOVEMBER 2015  P.53
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APPENDIX: SOCIETE GENERALE: ADDITIONAL FINANCIAL INFORMATION
DIVERSIFIED ACCESS TO LONG TERM FUNDING SOURCES

= Access to diversified and complementary

(1)
(2)
3)
(4)
®)

investor bases through:
» Subordinated issues

» Senior vanilla issuances (public or private
placements)

* Senior structured notes distributed to institutional
investors, private banks and retail networks, in
France and abroad

» Covered bonds (SFH, SCF) and securitisations

Issuance by Group subsidiaries further
complements the diversification of funding
sources

» Access to local investor bases by subsidiaries
which issue in their own names or issue secured
transactions (Russian entities, ALD, GEFA, Crédit
du Nord, etc.)

* Increased funding autonomy of IBFS subsidiaries

Gradual amortisation schedule

Funded balance sheet at 30/09/2015

Including undated subordinated debt (EUR 9.8bn) accounted in Equity
Including Covered Bonds and CRH

Including secured and unsecured issuance

Including International Financial Institutions

Long Term Funding Breakdown @

LT Interbank
li abilities ©

Subsidiaries @
@ Structured private
placements
EUR 160bn
Secured
issues © g

Vanilla private
placements

Subordinated debt @

Senior unsecured
public issues

Lomgy tiemm flumdiimg (Y Amortisation schedule
(as of 30 September 2015, in EUR Ibm)

30.4
26.6
20.8
16.2
12.7
100 o, 9.6
5.6 6.2
I 3.1
1 5

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 >2024
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APPENDIX: SOCIETE GENERALE: ADDITIONAL FINANCIAL INFORMATION

CREDIT RATINGS OVERVIEW

Key strengths reflected in Societe Generale’s ratings are its solid
Senior Long-term debt A (high) (Stable) franchises, sound capital and liquidity and improving profitability.
Senior Short-term debt R-1 (middle) (Stable) + Strong franchise

Intrinsic Assessment A (high)

Fitch Ratings

Senior Long-term debt A (Stable)

Senior Short-term debt F1

Viability Rating A

Tier 2 subordinated A-

Additional Tier 1 BB+

Senior Long-term debt A2 (Stable)

Senior Short-term debt Prime-1

Baseline Credit Assessment baa2 .
Tier 2 subordinated Baa3

Additional Tier 1 Ba2(hyb)

Standard & Poor’s

Senior Long-term debt A (Negative)
Senior Short-term debt A-1

Stand Alone Credit Profile ~ A-

Tier 2 subordinated BBB
Additional Tier 1 BB+

Source: DBRS, FitchRatings, Moody’s and S&P as of 4th November 2015

DBRS: “Financial strength underpinned by franchise strengths and
earnings diversity”. “Well-positioned with leading positions with
consumers and businesses in domestic retail banking in France”,
“Enhanced diversity via international expansion in retail banking and

financial services”, “Substantial corporate and investment bank based on
key global capabilities and Group strengths”

FitchRatings: “Solid and performing franchises in selected businesses”
Moody’s: “Franchise value is strong”

S&P: “Its main businesses have long-standing and solid foundations in its
core markets. The group combines a stable and successful retail banking
operation in France, with sustainable and profitable franchise in corporate
and investment banking. The group’s international retail banking
operation is strengthening and geographically diverse.”

Sound balance sheet metrics

FitchRatings: “A key positive driver for the VR is management’'s
continued focus on strengthening its balance sheet in liquidity and capital,
which are sound.”

Moody's: “Funding and liquidity profiles are approaching international
peers.” “Improved capital and leverage levels converging towards those of
its global peers”

S&P: “Well managed balance sheet”

NB: the above statements are extracts from the rating agencies reports on Societe Generale and
should not be relied upon to reflect the agencies opinion. Please refer to full rating reports available on
Societe Generale and the rating agencies’ websites.
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APPENDIX: SOCIETE GENERALE: ADDITIONAL FINANCIAL INFORMATION
KEY FIGURES

In EUR m Q315  ChgQ3vs. Q2 Chg

03 vs. 03 M 15
Net banking income 6,364 -7.4% +8.3% 19,586
Operating expenses (3,978) -3.5% +1.5% (12,544)
. . Net cost of risk (571) -21.1% -11.1% (1,908)
Financial results :
Group net income 1,126 -16.7% +27.7% 3,345
ROE 9.0% 9.0%
ROE* 7.0% 7.7%
Earnings per share EUR 3.82
Performance per share Net Tangible Asset value per Share EUR 54.0
Net Asset value per Share EUR 60.5
Common Equity Tier 1 ratio** 10.5%
Solvency Tier 1 ratio 13.2%
Total Capital ratio 15.7%
NB. 2014 figures adjusted to take into account IFRIC 21 implementation (see Methodology, section 1)
*  Excluding revaluation of own financial liabilities and DVA
** Fully loaded pro forma based on CRR/CRD4 rules, including Danish compromise for insurance . Refer to Methodology, section 5
SOCIETE POSITIVE IMPACT BOND NOVEMBER 2015  P.56
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INVESTOR RELATIONS GROUP TREASURY

ANTOINE LOUDENOT, MARION GENAIS, STEPHANE LANDON, VINCENT ROBILLARD,
KIMON KALAMBOUSSIS, MURIEL KHAWAM, ALEXANDRA VAYN, DAMIEN GRANGER,
JONATHAN KIRK, ELODIE THEVENOT-BEJAOUI MARIE-ANNE TOULOUSE, BEATRICE BENHAMOU

+33(0) 142144772
investor.relations@socgen.com
www.investor.socgen.com
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