SG STRUCTURED PRODUCTS, INC.

OFFERING MEMORANDUM
UP TO $5,000,000,000 NOTIONAL AMOUNT NOTES

Payment of all amounts due and payable or deliverable under the Notes is
irrevocably and unconditionally guaranteed pursuant to
a Guarantee issued by

Société Générale, New York Branch

We, SG Structured Products, Inc., a New York corporation (the “Issuer”), may from time to time offer up to $5,000,000,000
aggregate notional amount of our notes (the “Notes”). The Notes will be offered from time to time in one or more series and in
amounts, at prices and on terms to be determined at the time of sale and to be set forth in a related product supplement to this
Offering Memorandum (the “Product Supplement”) and a related pricing supplement (the “Pricing Supplement”, and together with
the Product Supplement, the “Offering Memorandum Supplement”). The information contained in this Offering Memorandum is
qualified in its entirety by the supplementary information contained in such Offering Memorandum Supplement.

The terms of each series of Notes, including specific designation, aggregate notional amount of such series, the amount (if any) (in
cash or in securities) due and payable or deliverable on, or exchangeable for, the Notes of such series at maturity, redemption or
acceleration (the “redemption amount”), interest (if any), minimum denominations, maturity, reference asset (if any) used for
calculating (i) interest (if any) and (ii) the redemption amount (if any), as well as the method of calculating (i) interest (if any) and (ii)
the redemption amount (if any), terms (if any) for settlement, exchange or redemption, initial offering price, names of agents,
underwriters or dealers, as applicable, commissions or discounts and other terms in connection with the offering and sale of the
Notes in respect of which this Offering Memorandum is being delivered, will be set forth in the relevant Product Supplement and/or
Pricing Supplement relating to such series of Notes.

The Issuer may sell the Notes through its affiliate, SG Americas Securities, LLC (“SGAS”), by appointing SGAS the principal agent
for the sale of a particular series of Notes.

All payments and/or deliveries of the redemption amount (if any), interest (if any) or other amounts (in cash or in securities) due and
payable or deliverable on, or exchangeable for, the Notes of any series are (after giving effect to all the applicable cure periods)
irrevocably and unconditionally guaranteed by Société Générale, New York Branch (“SGNY” or the “Guarantor”), a branch duly
licensed in the State of New York of Société Générale, a Société Anonyme engaged in banking and financial services activities
organized and existing under the laws of the Republic of France (“Société Générale”), pursuant to a guarantee issued by the
Guarantor in connection with the Notes (the “Guarantee”).

Investing in the Notes involves certain risks. See “Risk Factors” beginning on page 8 of this Offering Memorandum and
the Risk Factors described in the Offering Memorandum Supplement.

The Notes and the Guarantee have not been, and will not be, registered under the Securities Act of 1933, as amended (the
“Securities Act”) and are being offered pursuant to the exemption from the registration requirements thereof contained in
Section 3(a)(2) of the Securities Act.

The Notes and the Guarantee may also be offered (i) in the United States, to qualified institutional buyers in reliance on
Rule 144A under the Securities Act (“Rule 144A Notes and Guarantee”) and (ii) outside the United States, in reliance on
Regulation S under the Securities Act (“Regulation S Notes and Guarantee”). The Rule 144A Notes and Guarantee and
Regulation S Notes and Guarantee have not been, and will not be, registered under the Securities Act, or the state
securities laws of any state of the United States or the securities laws of any other jurisdiction. The Rule 144A Notes and
Guarantee and Regulation S Notes and Guarantee may not be offered, sold, pledged or otherwise transferred except in a
transaction exempt from, or not subject to, the registration requirements of the Securities Act. Prospective purchasers are
hereby notified that the seller of the Rule 144A Notes and Guarantee may be relying on the exemption from the provisions
of Section 5 of the Securities Act provided by Rule 144A. For a description of certain restrictions on transfers and resales
of Rule 144A Notes and Guarantee and Regulation S Notes and Guarantee, See “Notice to Investors.”

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission or regulatory authority
has approved or disapproved of the Notes or the Guarantee or passed upon the accuracy or adequacy of this Offering
Memorandum or any relevant Product Supplement and/or Pricing Supplement. Any representation to the contrary is a
criminal offense in the United States. Under no circumstances shall this Offering Memorandum or any relevant Product
Supplement and/or Pricing Supplement constitute an offer to sell or a solicitation of an offer to buy, nor shall there be any
sale of these Notes or the Guarantee, in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to
qualification under the securities laws of any such jurisdiction, nor in any jurisdiction not listed in “Plan of Distribution —
Selling Restrictions” unless otherwise specified in the applicable Pricing Supplement.

The Notes constitute unconditional liabilities of the Issuer, and the Guarantee constitutes an unconditional obligation of
the Guarantor. The Notes and the Guarantee are not insured or guaranteed by the Federal Deposit Insurance Corporation,
the Bank Insurance Fund or any U.S. or French governmental or deposit insurance agency.

The date of this Offering Memorandum is August 24, 2006.
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Unless otherwise specified in the relevant Product Supplement and/or Pricing Supplement, the Notes of any series will be
issued in definitive physical form (“Physical Notes”) and registered in the name of the holders (or nominees designated by
the holders) of the Physical Notes or in the form of one or more global notes (“Global Notes”) and registered in the name
of a nominee of The Depository Trust Company (“DTC”), and deposited on behalf of the purchaser (or such other account
as the purchaser may direct) with the Trustee (as defined below) as custodian for DTC. Purchasers of Notes represented
by Global Notes will have a book-entry beneficial interest in the Global Notes. The beneficial interest in the Global Notes
will be held through the Participants (as defined below), including, if applicable, Euroclear Bank S.A./N.V. (“Euroclear”)
and Clearstream Banking, Luxembourg (“Clearstream”).

The Issuer has not been registered under the Investment Company Act of 1940, as amended (the “Investment Company
Act”).

In making an investment decision, you must rely on your own examination of the Issuer, the Guarantor and the terms of
the Notes, including the merits and risks involved. The contents of this Offering Memorandum and any relevant Product
Supplement and/or Pricing Supplement are not to be construed as legal, business or tax advice. You should consult your
own attorney, business advisor or tax advisor for legal, business or tax advice. THE TAX DISCUSSIONS CONTAINED IN
ANY OF THE MATERIALS THAT YOU RECEIVE CANNOT BE USED BY YOU FOR PURPOSES OF AVOIDING PENALTIES
THAT MAY BE ASSERTED AGAINST YOU UNDER THE INTERNAL REVENUE CODE.

Each purchaser of the Notes of any series will be furnished a copy of this Offering Memorandum, and the Product
Supplement and Pricing Supplement related to the Notes of such series and any related amendments or supplements to
this Offering Memorandum and the accompanying Product Supplement and Pricing Supplement. By receiving this
Offering Memorandum and the accompanying Product Supplement and Pricing Supplement you acknowledge that (i) you
have been afforded an opportunity to request from the Issuer and the Guarantor and to review, and have received, all
additional information you consider to be necessary to verify the accuracy and completeness of the information herein, (ii)
you have not relied on any person other than the Issuer or the Guarantor in connection with your investigation of the
accuracy of such information or your investment decision and (iii) except as provided pursuant to clause (i) above, no
person has been authorized to give any information or to make any representation concerning the Notes of such series
other than those contained in the Offering Memorandum or the Product Supplement or Pricing Supplement and, if given or
made, such other information or representation should not be relied upon as having been authorized by the Issuer or the
Guarantor.
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Forward-Looking Statements

This Offering Memorandum, including any relevant Product Supplement and/or Pricing Supplement and
the information incorporated by reference in this Offering Memorandum include forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities
Act”) and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
These forward-looking statements are based on the beliefs and assumptions of the management of
Société Générale, the Issuer and the Guarantor and on information currently available to such
management. The Private Securities Litigation Reform Act of 1995 provides a “safe harbor” for forward-
looking information to encourage companies to provide prospective information about themselves without
fear of litigation so long as the information is identified as forward-looking and is accompanied by
meaningful cautionary statements identifying important factors that could cause actual results to differ
materially from those projected in the information. Forward-looking statements include information
concerning the possible or assumed future results of operations of Société Générale, the Issuer and the
Guarantor and statements preceded by, followed by or that include the words “believes,” “expects,”

“anticipates,” “intends,” “plans,” “estimates,” “should” or similar expressions.

” o«

Forward-looking statements involve risks, uncertainties and assumptions. Actual results may differ
materially from those expressed in these forward-looking statements. You should not put undue reliance
on any forward-looking statements, including those described in this Offering Memorandum and any
relevant Product Supplement and/or Pricing Supplement and the information incorporated by reference in
this Offering Memorandum. We do not have any intention or obligation to update forward-looking
statements after we distribute this Offering Memorandum.




Enforcement of Liabilities

SGNY and the Issuer have expressly submitted to the non-exclusive jurisdiction of any federal or state
court in the borough of Manhattan, The City of New York, for the purpose of any action arising out of
these Notes and have waived any objection which they may now or hereafter have to the laying of venue
of any such proceeding. The Issuer has irrevocably designated SGNY, located at 1221 Avenue of the
Americas, New York, NY 10020, as its agent in The City of New York to receive for it, and on its behalf,
service of process in any such action. Notwithstanding the foregoing, any proceeding arising out of or
based upon the Indenture, the Notes or the Guarantee may be instituted in any court of competent
jurisdiction in France.

SGNY and the Issuer have been advised by French counsel that a final judgment for the payment of
money against the Issuer entered by a United States state or federal court will generally be enforceable in
France if certain conditions are met. There is doubt as to the enforceability in France, in original actions
or in actions for enforcement or judgments of United States courts, of civil liabilities predicated upon the
securities laws of the United States.




Presentation of Financial Information of Société Générale

The financial information of Société Générale and its consolidated subsidiaries (the “Group”) contained
and discussed in this Offering Memorandum is based on, qualified in its entirety by, and should be read in
conjunction with, the Group’s audited consolidated financial statements for the years ended December
31, 2005 and 2004, including the notes thereto, incorporated by reference into this Offering
Memorandum.

Any reference in this Offering Memorandum to the “financial statements” is to the consolidated financial
statements, including the notes thereto, of the Group for the years ended December 31, 2005, 2004 and
2003, as applicable.

Société Générale, like all companies with securities listed on European securities exchanges, was
required by European Union directives to adopt International Financial Reporting Standards (“IFRS”) as of
January 1, 2005, with retroactive effect to January 1, 2004. The Group has prepared its financial
statements for the year ended December 31, 2005 in accordance with IFRS, as adopted by the European
Union. The comparative figures presented herein for the year ended December 31, 2004 have been
restated to make them compliant with IFRS, with the exception of data relating to financial instruments
and transactions falling within the scope of International Accounting Standard (“IAS”) 32, IAS 39 and
IFRS 4. In the comparative figures for December 31, 2004, such financial instruments and transactions
are recognized and presented in accordance with generally accepted accounting principles in France
(“French GAAP”), as permitted under IFRS 1 “First-time adoption of International Financial Reporting
Standards”, which allowed companies to apply IAS 32, IAS 39 and IFRS 4 as of January 1, 2005. IFRS,
as adopted by the European Union, differs in certain respects from generally accepted accounting
principles in the United States (“U.S. GAAP”). For more information on the Group’s adoption of and
transition to IFRS, please refer to the financial statements included in the 2006 Registration Document (as
defined below) incorporated by reference herein.

The financial statements for the years ended December 31, 2004 and 2003 are prepared in accordance
with French GAAP, including the provisions of Regulation No. 1999-07 of the French Accounting
Regulation Committee (Comité de la Réglementation Comptable) on the consolidation rules applicable to
companies regulated by the French Banking and Finance Regulation Committee (Comité de la
réglementation bancaire et financiére) and the provisions of Regulation No. 2000-04 of the French
Banking and Finance Regulation Committee concerning consolidated financial statements produced by
such companies. French GAAP differs in certain significant respects from U.S. GAAP.

In making an investment decision, investors must rely upon their own examination of the Group, the terms
of any offering and the financial information. Potential investors should consult their own professional
advisors for an understanding of the differences between French GAAP and IFRS, on the one hand, and
U.S. GAAP on the other hand, and how those differences might affect the information herein. The
Group’s fiscal year ends on December 31, and references in this Offering Memorandum to any specific
fiscal year are to the twelve-month period ended December 31 of such year.

In this Offering Memorandum, “Société Générale” refers to the parent company only and the term “Group”
refers to Société Générale and its domestic and foreign subsidiaries and affiliates which are consolidated
in full or under the equity method.




Exchange Rate and Currency Information

Most of the financial data presented in this Offering Memorandum is denominated in euros. In this
Offering Memorandum, references to “euro,” “EUR” and “€” refer to the currency introduced at the start of
the third stage of European economic and monetary union pursuant to the Treaty establishing the
European Community, as amended by the Treaty on European Union and as amended by the Treaty of
Amsterdam. References to “$,” “U.S.$” and “U.S. dollars” are to United States dollars. References to
“cents” are to United States cents. On August 24, 2006 the noon buying rate in New York City for cable
transfers in foreign currencies as certified by the Federal Reserve Bank of New York (the “Noon Buying
Rate”) was U.S.$ 1.2760 per one euro.

The following table shows the period end, average, high and low Noon Buying Rates for the euro,
expressed in U.S. dollars per one euro, for the periods and dates indicated.

Month U.S. dollar/Euro Period End A\ézrtzge High Low

August 2006 (through August 24, 2006) 1.2760 1.2817 1.2914 1.2735
JUIY 2006 ... 1.2764 1.2681 1.2822 1.2500
JUNE 2006 ... .o 1.2779 1.2661 1.2953 1.2532
MaAY 2006..... . et 1.2833 1.2767 1.2868 1.2607
APHL 2005 ... 1.2624 1.2273 1.2624 1.2091
MaArch 2006..........uuuuuuiuiiiiiiiiiiiiii i ———————— 1.2139 1.2028 1.2197 1.1886
February 2006 ...........cooiiiiiiiiiiieeeee e 1.1925 1.1940 1.2092 1.1860
Year U.S. dollar/Euro Period End A\F/;;rta;gge High Low

Six-months ended June 30, 2006 1.2779 1.2353 1.2953 1.1860
2005 1.1842 1.2400 1.3476 1.1667
2004 ... e ———— 1.3538 1.2478 1.3625 1.1801
2003 ———— 1.2597 1.1411 1.2597 1.0361
20002 ——— 1.0485 0.9495 1.0485 0.8594
2000 ., 0.8901 0.8909 0.9535 0.8370

Fluctuations in exchange rates that have occurred in the past are not necessarily indicative of fluctuations
in exchange rates that may occur at any time in the future. No representations are made herein that the
euro or U.S. dollar amounts referred to herein could have been or could be converted into U.S. dollars or
euros, as the case may be, at any particular rate.

(1) The average of the Noon Buying Rates on the last business day of each month (or portion thereof) during the relevant period for an annual
average; on each business day of the month (or portion thereof) for amonthly average; and on each business day of the quarter (or portion
thereof) for a quarterly average.




Information Incorporated by Reference and where you can find more
Information

We incorporate by reference into this Offering Memorandum the documents listed below and any future
interim financial information furnished by Société Générale to the SEC in connection with its exemption
pursuant to Rule 12g3-2(b) of the Exchange Act and any other documents published by the Group that
specifically state they are being incorporated by reference into this Offering Memorandum, in each case
until we complete our offering of the Notes to be issued under this Offering Memorandum or, if later, the
date on which any of our affiliates ceases offering and selling such Notes:

e The Group’s Registration Document for the year ended December 31, 2005 (the “2006
Registration Document”);

e The Group’s Annual Report for the year ended December 31, 2004 (the “2004 Annual Report”);

e The Group’s Update to the 2006 Registration Document including unaudited interim financial
information for the three-months ended March 31, 2006; and

e The Consolidated Reports of Condition and Income (“Call Reports”) of SGNY filed with the
Federal Reserve Bank of New York and available at the National Information Center of the

Federal Reserve System’s website, thttp://www.ffiec.gov/nic/.

Any statement in a document incorporated or deemed to be incorporated by reference in this Offering
Memorandum shall be deemed to be modified or superseded for purposes of this Offering Memorandum
to the extent that a statement contained in this Offering Memorandum or in any other subsequently filed
document that also is or is deemed to be incorporated by reference in this Offering Memorandum
modifies or supersedes that statement. Any statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this Offering Memorandum.

The documents of Société Generale described above will be made available on SGAS’ website at
http://sgsp.sgamericas.comy or upon request to us as described below. Reference to this “uniform
resource locator” or “URL” is made as an inactive textual reference for informational purposes only. Other

information found at this website is not incorporated by reference into this Offering Memorandum.

We will furnish at no cost to each person, including any beneficial owner, to whom this Offering
Memorandum is delivered, at the request of such person, any subsequent financial statements prepared
by us before the termination of the sale of the Notes hereunder or a copy of any or all of documents of
Société Générale described above (in each case, other than exhibits to such documents which are not
specifically incorporated therein by reference). You may request a copy of these documents, excluding
exhibits, by writing to SGNY at the following address: 1221 Avenue of the Americas New York, NY 10020
Attention: Equity Derivatives Department or by telephoning SGNY at 212-278-6000.



http://www.ffiec.gov/nic/
http://sgsp.sgamericas.com

SUMMARY

The following summary describes the Notes and the Guarantee that we are offering in general terms only.
Before making an investment decision you should read this summary together with the more detailed
information contained in the rest of this Offering Memorandum and the applicable Product Supplement
and Pricing Supplement, and the documents incorporated by reference into this Offering Memorandum
and/or the Product Supplement and Pricing Supplement.

We may offer from time to time up to $ 5,000,000,000 aggregate notional amount of the Notes.

General terms of the Notes.................. The Notes will be our direct, general, unconditional,
unsecured and unsubordinated obligation and will rank
pari passu without any preference among themselves
and pari passu with all of our other unconditional,
unsecured and unsubordinated obligations, except those
mandatorily preferred by law. The specific terms of Notes
of any series and the method of calculating the amount of
payments of the redemption amount (if any), interest (if
any) or other amounts (in cash or in securities) payable or
deliverable on, or exchangeable for, the Notes and
whether the Notes are linked to or any payment with
respect to them is determined with reference to the price
change or the performance (on specific dates or periods)
of one or more equity or debt securities of entities that are
not affiliated with us, currencies, intangibles, goods,
articles or commodities or one or more indices
representing such assets or any other asset or variable
(any such item being referred to herein as a “Reference
Asset”) are specified in the accompanying Product
Supplement and Pricing Supplement.

The Notes will be denominated in U.S. dollars unless we
specify otherwise in the applicable Product Supplement
or Pricing Supplement.

We may from time to time, without your consent, create
and issue additional Notes of any series with the same or
different terms as Notes of such series previously issued.

Unless otherwise specified in the applicable Product
Supplement or Pricing Supplement, the Notes of any
series will not be listed on any securities exchange.

Guarantee..........coeeiiiiii The payments and/or deliveries of the redemption amount
(if any), interest (if any) or other amounts (in cash or in
securities) due and payable or deliverable on, or
exchangeable for, the Notes of any series are (after
giving effect to all the applicable cure periods) irrevocably
and unconditionally guaranteed by the Guarantor
pursuant to the Guarantee. The Guarantee, however,
does not obligate the Guarantor or any other party to




Forms of Notes..........ccoovviiiiiiiiiiieeenn,

Use of proceeds............ccoovevviiiiiinnnnn

Contact information

make a secondary market in the Notes of any series or to
make any payments with respect to any secondary
market transactions. See “‘Description of the Notes—
SGNY Guarantee.” The Guarantee is a direct, general,
unconditional, unsecured and unsubordinated obligation
of the Guarantor and ranks pari passu with all other
unconditional, unsecured and unsubordinated obligations
of the Guarantor, except those mandatorily preferred by
law.

Unless otherwise specified in the relevant Product
Supplement or Pricing Supplement, the Notes of any
series will be issued as Physical Notes registered in the
name of the holders (or nominees designated by the
holders) of the Physical Notes or as one or more Global
Notes registered in the name of a nominee of DTC, and
deposited on behalf of the purchaser (or such other
account as the purchaser may direct) with the Trustee as
custodian for DTC. Purchasers of Notes represented by
Global Notes will have a book-entry beneficial interest in
the Global Notes. The beneficial interest in the Global
Notes will be held through the Participants, including, if
applicable, Euroclear and Clearstream.

We have entered into a Calculation Agent and Funding
Agreement (the “Calculation Agent and Funding
Agreement”) with Société Générale pursuant to which
we will on-lend to Société Générale the net proceeds of
the issuance of the Notes of any series, after deducting
commissions and offering expenses. See “Use of
Proceeds—The Calculation Agent and Funding
Agreement.”

You may contact us at our principal office located at 1221
Avenue of the Americas, New York, NY 10020. Our
telephone number is (212) 278-6000.




Risk Factors

Investment in the Notes and the Guarantee is subject to a number of risks not associated with similar
investments in a conventional debt security. This section is of a general nature and is intended to
describe various risk factors associated with an investment in the Notes and the Guarantee. What factors
will be relevant to the Notes of any series will depend upon a number of interrelated matters including, but
not limited to, the nature of the Notes of such series and will be described in the related Product
Supplement and the Pricing Supplement.

The Issuer and the Guarantor believe that the following factors may affect (i) their ability to fulfill their
obligations under the Notes and the Guarantee, respectively, and (ii) the return on an investment in the
Notes. Most of these factors are contingencies which may or may not occur and the Issuer and the
Guarantor are not in a position to express a view on the likelihood of any such contingency occurring.

The Issuer and the Guarantor believe that the factors described below and in the accompanying Product
Supplement and Pricing Supplement represent the principal risks inherent in investing in the Notes and
the Guarantee, but the ability of the Issuer to pay or deliver, as applicable, the redemption amount (if
any), interest (if any) or other amounts (in cash or in securities) on or in connection with any Notes or of
the Guarantor to make such payments or deliveries under the Guarantee as well as the amount of any
such payments under the Notes may be adversely affected by factors not described below or in the
accompanying Product Supplement or Pricing Supplement. Consequently, the statements below or in the
accompanying Product Supplement or Pricing Supplement regarding the risks of investing in the Notes of
any series and the Guarantee should not be viewed as exhaustive. You should carefully consider the
following discussion of risks, together with the other information in this Offering Memorandum, and the
discussion of risks and other information in the accompanying Product Supplement and Pricing
Supplement, before investing in the Notes and the Guarantee. No investment should be made in the
Notes of any series until after careful consideration of all those factors that are relevant in relation to the
Notes of such series. You should reach an investment decision with respect to the suitability of the Notes
of such series for you only after careful consideration and consultation with your financial and legal
advisers.

The Notes will not be registered or listed; Transfer Restrictions may apply

The Notes and the Guarantee are not registered under the Securities Act or under any state laws. We
may offer the Notes of a particular series and the Guarantee (i) pursuant to an exemption from the
registration requirements of the Securities Act contained in Section 3(a)(2) of the Securities Act, (ii) in
reliance on Rule 144A under the Securities Act, and/or (iii) in reliance on Regulation S under the
Securities Act. Neither the SEC nor any state securities commission or regulatory authority has
recommended or approved the Notes or the Guarantee, nor has any such commission or regulatory
authority reviewed or passed upon the accuracy or adequacy of this Offering Memorandum, any Product
Supplement or any Pricing Supplement. The Notes will not be listed on an organized securities
exchange. Transfers of the Rule 144A Notes and Guarantee and Regulation S Notes and Guarantee are,
and will be, subject to the transfer restrictions set forth below under “Notice to Investors” and in the
relevant Pricing Supplement.

Noteholders bear the credit risk of the Issuer and the Guarantor

The Notes will be direct, general, unconditional, unsecured and unsubordinated obligation of the Issuer
and will rank pari passu without any preference among themselves and pari passu with all other
unconditional, unsecured and unsubordinated obligations of the Issuer, except those mandatorily
preferred by law. The Issuer has minimal capital and one of its principal assets is the Calculation Agent
and Funding Agreement (and the amounts receivable by it from Société Générale under the Calculation
Agent and Funding Agreement). The Guarantee is a direct, general, unconditional, unsecured and
unsubordinated obligation of the Guarantor and of no other person, and ranks pari passu with all other
unconditional, unsecured and unsubordinated obligations of the Guarantor, except those mandatorily
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preferred by law. If you purchase the Notes of any series, you are relying upon the creditworthiness of
the Issuer and the Guarantor and no other person.

Credit ratings of the Notes and the Guarantor may affect the value of the Notes

The Guarantor is currently rated “Aa2” by Moody’s Investor Services Service Limited (“Moody’s”) and we
expect Moody’s to assign an “Aa2” rating to the Notes of each issued series. The rating of the Guarantor
represents Moody’s assessment of the Guarantor’s financial condition and ability to pay its obligations,
including its obligations under the Guarantee. The rating of each series of the Notes will represent the
ability of the Guarantor to pay its obligations under the Guarantee and will not be indicative of the market
risk associated with the Notes or the Reference Asset(s). Actual or anticipated declines in the credit
ratings of the Guarantor or the Notes of any particular series may affect the market value of the Notes.

Adverse economic interests of the Calculation Agent

The Issuer has appointed Société Générale as its Calculation Agent with regard to the Notes. All
determinations and calculations made by the Calculation Agent will be at the sole discretion of the
Calculation Agent and will, in the absence of manifest error, be conclusive for all purposes and binding on
the Issuer and holders of the Notes (the “Noteholders”). The Issuer is a wholly-owned subsidiary of
Société Générale . In addition, under the Calculation Agent and Funding Agreement, Société Générale
will owe to the Issuer an amount equal to all payments (whether in cash or in securities) due and payable
under the Notes of any series when due (whether as a result of interest payments due (if any),
redemption, maturity, acceleration or otherwise). Consequently, Société Générale will have economic
interests adverse to those of the Noteholders, including with respect to certain determinations and
judgments that the Calculation Agent must make.

Certain business activities may create conflicts of interest with Noteholders

The Issuer and the Guarantor, or one or more of their affiliates, may engage in trading and other business
activities relating to the Reference Asset(s) that are not for the Noteholders’ accounts or on behalf of the
Noteholders. These activities may present a conflict between a Noteholder’s interest in the Notes and the
interests the Issuer and the Guarantor, or one or more of their affiliates, may have in their proprietary
account. Such activities may include, among other things, the exercise of voting power, financial advisory
relationships, financing transactions, derivative transactions and the exercise of creditor rights, each of
which may be contrary to the interests of the Noteholders. Any of these trading and/or business activities
may affect the value of a Reference Asset(s) and thus could be adverse to a Noteholder's return on the
Notes. The Issuer, the Guarantor and their affiliates may engage in any such activities without regard to
the Notes or the effect that such activities may directly or indirectly have on Notes of any series.

In addition, in connection with these activities, the Issuer, the Guarantor and/or their affiliates may receive
information about the Reference Asset(s) that will not be disclosed to the Noteholders. The Issuer, the
Guarantor and their affiliates have no obligation to disclose such information about the Reference
Asset(s) or the companies to which they relate.

Hedging and trading activity could potentially affect the value of the Notes

In the ordinary course of their business, whether or not they will engage in any secondary market making
activities, the Issuer, the Guarantor or one or more of their affiliates may effect transactions for their own
account or for the account of their customers and hold long or short positions in the Reference Asset(s)
and/or related derivatives. In addition, in connection with the offering of any series Notes and during the
term of such series of Notes, the Issuer, the Guarantor or one or more of their affiliates may enter into
one or more hedging transactions with respect to the Reference Asset(s) and/or related derivatives. In
connection with any of such hedging or any market-making activities or with respect to proprietary or
other such trading activities, the Issuer, the Guarantor and/or their affiliates may enter into transactions in
the Reference Asset(s) and/or related derivatives which may affect the market price, liquidity or value of
the Reference Asset(s), and therefore the Notes. The Issuer, the Guarantor and/or any of their affiliates
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may also issue or underwrite other securities or financial or derivative instruments with returns linked or
related to changes in the performance of the Reference Asset(s). Any of the above situations may result
in consequences which may be adverse to a Noteholder’s investment. The Issuer and the Guarantor
assume no responsibility whatsoever for such consequences and their impact on a Noteholder's
investment.

Neither the Notes nor the Guarantee are insured by the FDIC

Neither the Notes nor the Guarantee are deposit liabilities of the Issuer or the Guarantor, respectively,
and neither the Notes nor the Guarantee or your investment in the Notes are insured by the United States
Federal Deposit Insurance Corporation (“FDIC”), the Bank Insurance Fund or any U.S. or French
governmental or deposit insurance agency.

Risks related to the secondary market generally

The Notes are most suitable for purchasing and holding to maturity. The Notes of any series will have no
established trading market when issued and there can be no assurance that a secondary market for the
Notes of such series will develop, or that if it develops, that such secondary market will be liquid. The
Issuer does not intend to apply for listing of the Notes on any securities exchange, for quotation through
the Nasdaq National Market System, or for trading in the PORTAL market. Under ordinary market
conditions, SGAS (or another broker-dealer affiliated with Société Générale) intends to maintain a market
in the Notes, however, neither SGAS nor any of its affiliates has any obligation to provide a secondary
market and may discontinue doing so at any time. Therefore, investors may not be able to sell their
Notes easily or at prices that will provide them with a yield comparable to similar investments that have a
developed secondary market. This is particularly the case for Notes that are especially sensitive to
interest rate, currency or market risks, are designed for specific investment objectives or strategies or
have been structured to meet the investment requirements of limited categories of investors. These types
of Notes generally would have a more limited secondary market and more price volatility than
conventional debt securities. llliquidity may have an adverse effect on the market value of the Notes.

The return to a Noteholder may be limited or delayed by the insolvency of Société Générale

If Société Générale were to become insolvent, a Noteholder's return could be limited or delayed.
Application of French insolvency law could affect our ability to make payments on the Notes. In addition,
in the event that Société Générale were to become insolvent, it is likely that the Superintendent of Banks
of the State of New York would take possession of SGNY under Section 606 of the New York Banking
Law. In such an event, a claim on the Guarantee would be an unsecured liability of SGNY. Although the
New York Banking Law provides that the assets of SGNY would, in the first instance, be marshaled to
pay the claims of creditors of SGNY, there can be no assurance that a Noteholder would receive its full
return or that payment would not be delayed because of the Superintendent’s possession.
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Selected Financial Data of Société Générale

The following tables present selected financial data concerning the Group at and for the years ended
December 31, 2005, 2004 and 2003. As noted in “Business Description—The Issuer,” the Issuer does
not publish any financial statements and this Offering Memorandum does not contain any selected
financial data or other financial information of the Issuer.

The selected financial data for the Group at and for the years ended December 31, 2005, 2004, and 2003
have been derived from, and should be read in conjunction with, the financial statements of the Group for
the years ended December 31, 2005 and 2004 included in the Group’s 2006 Registration Document and
2004 Annual Report, respectively, which are incorporated by reference into this Offering Memorandum.

For information on the basis on which the selected financial data below are presented, please see
“Presentation of Financial Information of Société Générale” above, as well as the 2006 Registration
Document and the 2004 Annual Report incorporated by reference herein.
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Group Consolidated Income Statement

For the year ended

December 31, December 31,
2005 2004

IFRS IFRS (excluding IAS
32,39 and IFRS 4)@

In millions of euros

Interest and similar income 21,107 21,835
Interest and similar expenses (1) (16,656) (15,704)
Dividend income 256 396
Dividends paid on preferred shares — (144)
Commissions (revenue) 7,983 7,106
Commissions (expense) (2,907) (1,831)
Net gains or losses on financial transactions 7,497 4,222
of which: net gains or losses on financial instruments at fair value through profit and loss 7,025 —
of which: net gains or losses on available-for-sale financial assets 472 —
Income from other activities 15,019 14,499
Expenses from other activities (14,129) (13,989)
Net banking income 19,170 16,390
Personnel expenses (7,469) (6,743)
Other operating expenses (3,990) (3,651)
Amortization, depreciation and impairment of tangible and intangible fixed assets (697) (668)
Gross operating income 7,014 5,328
Cost of risk (448) (568)
Operating income 6,566 4,760
Net income from companies accounted for by the equity method 19 40
Net income/expense from other assets 158 195
Impairment losses on goodwill (23) 4
Earnings before tax 6,720 4,999
Income tax (1) (1,795) (1,376)
Consolidated net income 4,925 3,623
Minority interests (479) (342)
Net income, Group share 4,446 3,281
Earnings per share 10.88 8.04
Diluted earnings per share 10.79 7.96
(1) Amounts for the year ended December 31, 2004 are adjusted from to the amounts for the year ended December 31, 2004

@)

published in the 2004 Annual Report incorporated by reference herein. The results for the year ended December 31, 2004
reflect the reclassification of the capitalization reserve of Sogécap, the Group’s life insurance subsidiary. In the accounts for the
period ended September 30, 2005, the Group noted that the model previously used to determine the provision for deferred
profit-sharing in insurance activities no longer provided an adequate reflection of the expected future use of capital gains on
fixed-income securities. As a result, the Group increased its life insurance subsidiary’s provision for deferred profit-sharing to
the same level as its capital gains. In accordance with IAS 8, the Group restated its financial statements retrospectively to take
into account the new accounting treatment. For more information on the impact of these changes on shareholders’ equity and
net income, please see Note 1 to the financial statements included in the 2006 Registration Document incorporated by
reference herein.

For more information on the impact of excluding IAS 32, IAS 39 and IFRS 4 from the results for the year ended December 31,
2004, please see Note 2 to the financial statements included in the 2006 Registration Document incorporated by reference
herein.
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Group Consolidated Income Statement

For the year ended
December 31, December 31,

2004 2003
French GAAP

In millions of euros
Net interest income from:

Transactions with banks (1) (784) (1,316)

Transactions with customers 4,437 4,374

Bonds and other debt securities (1) 1,127 1,064

Other interest and similar revenues (291) 295
Net income from lease financing and similar agreements 1,672 1,488
Subtotal 6,161 5,905
Dividend income 396 582
Dividends paid on preferred shares (144) (120)
Net interest and similar income 6,413 6,367
Net fee income 5,269 5,084
Net income from financial transactions (1) 4,217 3,710
Other net operating income 517 476
Gross margin of insurance business 103 45
Net income from other activities 102 284
Net banking income 16,416 15,637
Personnel expenses (6,603) (6,323)
Other operating expenses (3,702) (3,580)
Depreciation and amortization (662) (665)
Total operating expenses (10,967) (10,568)
Gross operating income 5,449 5,069
Cost of risk (2) (541) (1,226)
Operating income 4,908 3,843
Net income from companies accounted for by the equity method 42 43
Net income from long-term investments 119 397
Earnings before exceptional items and tax 5,069 4,283
Exceptional items (48) (46)
Income tax (1,398) (1,161)
Amortization of goodwill (186) (217)
Allocation to reversal from the general reserve for banking risks 28 (104)
Net income before minority interests 3,465 2,755
Minority interests (340) (263)
Net income 3,125 2,492
Earnings per share in € (3) 7.65 6.07
Diluted earning per share in € (3) 7.59 6.02

(1) Amounts for the year ended December 31, 2003 are adjusted from the amounts for the year ended December 31, 2003,
published in the financial statements for the year ended December 31, 2003. These adjustments had no impact on the
Group’s net income.

(2) Includes net allocations to provisions for identified risks and net allocation to general country risk reserves. For more
information on cost of risk, please see Note 33 to the financial statements included in the 2004 Annual Report incorporated by
reference herein.
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(3) Earnings per share (EPS) are calculated on the basis of the average number of outstanding shares over the financial year,
after deducting treasury stock from shareholders’ equity. Diluted EPS also takes into account the existence of stock options

that have been awarded but not yet exercised.

Group Consolidated Balance Sheet

1 IFRS (excluding IAS 32, 39
IFRS® (and ||:ng4)<1><2>
At At
December January 1, At December At January 1,

31, 2005 2005 31, 2004 2004
In million of euros
Assets
Cash, due from central banks 6,186 5,204 5,206 6,755
Financial assets measured at fair value through profit or loss (3) 412,216 283,506 217,285 193,357
Hedging derivatives 3,742 2,817 — —
Available for sale financial assets 73,559 67,566 — —
Non current assets held for sale 38 — — —
Due from banks 53,451 53,337 66,117 60,283
Customers loans 227,195 198,891 208,184 191,929
Lease financing and similar agreements 22,363 20,633 20,589 17,812
Revaluation differences on portfolios hedged against interest rate risk 187 318 — —
Held to maturity financial assets 1,940 2,230 — —
Tax assets 1,601 1,396 1,374 1,514
Other assets 31,054 30,804 70,809 56,800
Investments in subsidiaries and affiliates accounted for by the equity 101 278 348 562

method

Tangible and intangible fixed assets 10,459 8,970 9,110 8,445
Goodwill 4,235 2,871 2,333 2,187
Total 848,417 678,821 601,355 539,644
Liabilities
Due to central banks 2,777 1,504 1,505 2,827
Financial liabilities measured at fair value through profit and loss 286,782 213,352 — —
Hedging derivatives 2,153 3,416 — —
Due to banks 113,207 79,759 92,380 83,620
Customer deposits 222,544 192,863 213,433 196,090
Securitized debt payables 84,325 68,830 97,730 82,917
Revaluation differences on portfolios hedged against interest rate risk 797 713 — —
Tax liabilities (2) 1,666 1074 2,331 2,423
Other liabilities 33,010 30,206 109,563 96,295
Underwriting reserves of insurance companies (2) 57,828 49,181 47,065 41,360
Provisions 3,037 2,941 2,854 2,509
Subordinated debt 12,571 12,599 11,930 10,945
Preferred shares — — 2,049 2,120
Total liabilities 820,697 656,438 580,840 521,106
Shareholders’ equity
Common stock 543 556 556 548
Equity instruments and associated reserves (2) 3,359 2478 2,713 3,061
Retained earnings (2) 13,484 10,954 11,874 12,994
Net income (2) 4,446 3281 3,281 —
Sub-total 21,832 17,269 — —
Unrealized or deferred capital gains or losses 1,718 1,261 — —
Sub-total Shareholders’ equity, Group share 23,550 18,530 18,424 16,603
Minority interests 4,170 3,853 2,091 1,935
Total Shareholders’ equity 27,720 22,383 20,515 18,538
Total Liabilities and Shareholders’ equity 848,417 678,821 601,355 539,644

(1) The Group elected to take advantage of the option available under IFRS 1 not to restate the opening balance sheet at January
1, 2004 in accordance with IAS 32, IAS 39 and IFRS 4 as adopted by the European Union and to apply these three standards
for the first time at January 1, 2005. As a result, for comparative 2004 data, financial instruments and transactions covered by
IAS 32, IAS 39 and IFRS 4 are recognized and presented under French GAAP, including the provisions of Regulation No.
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©)

1999-07, in accordance with the Regulations of the French Accounting Regulation Committee and Regulation No. 2000-04 of
the French Banking and Finance Regulation Committee. For more information on the Group’s adoption of and transition to
IFRS, please see Note 2 to the financial statements included in the 2006 Registration Document incorporated by reference
herein.

Amounts at January 1, 2004 and December 31, 2004 are adjusted from the amounts at January 1, 2004 and December 31,
2004, respectively, published in the 2004 Annual Report incorporated by reference herein to reflect the reclassification of the
capitalization reserve of Sogécap, the Group’s life insurance subsidiary. The amounts at January 1, 2005 are also adjusted
from the amounts of the opening balance sheet at January 1, 2005 published in the interim financial reports for the period
ended June 30, 2005. In the accounts for the period ending September 30, 2005, the Group noted that the model previously
used to determine the provision for deferred profit-sharing in insurance activities no longer provided an adequate reflection of
the expected future use of capital gains on fixed-income securities. As a result, the Group increased its life insurance
subsidiary’s provision for deferred profit-sharing to the same level as its capital gains. The amounts at December 31, 2005
reflect the reclassification of the capitalization reserve of Sogécap. In accordance with IAS 8, the Group restated its financial
statements retrospectively to take into account the new accounting treatment. For more information on the impact of these
changes on shareholders’ equity and net income, please see Note 1 to the financial statements included in the 2006
Registration Document incorporated by reference herein.

At December 31, 2004 and January 1, 2004, the line item includes only financial assets comprising the Group’s “Securities
Portfolio.” For more information on the financial assets included in this line item at December 31, 2005 and January 1, 2005,
please see Note 1 to the financial statements included in the 2006 Registration Document incorporated by reference herein.

Group Capital Ratios

IFRS

At December 31, 2005 At December 31, 2004
International Solvency Ratio (B.I.S. Ratio) (1) 11.31% 11.06%
Tier 1 ratio (2) 7.57% 7.69%
Risk-weighted assets (in millions of euros) 254,753% 215,049%
(1) Represents total capital divided by total risk-weighted assets.
(2) Represents Tier 1 capital divided by risk-weighted assets.
Group Capital Ratios

French GAAP

At December 31, 2004 At December 31, 2003
International Solvency Ratio (B.1.S. Ratio) (1) 11.86% 11.68%
Tier 1 ratio (2) 8.54% 8.66%
Risk-weighted assets (in millions of euros) 214,976 195,593
(1) Represents total capital divided by total risk-weighted assets.
(2) Represents Tier 1 capital divided by risk-weighted assets.

For management’s discussion and analysis of the Group’s results of operations for the years ended

December 31, 2005 and December 31, 2004 compared to the respective prior periods, please see the
section entitled “Group management report” and the consolidated financial statements in Société
Générale’s 2006 Registration Document and 2004 Annual Report, respectively, which are incorporated by
reference herein.
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Business Description
The Issuer

We were incorporated in the State of New York on January 19, 2000. Our sole purpose is to issue one or
more series of Notes and other securities and lend, pursuant to the Calculation Agent and Funding
Agreement or other arrangement, to our indirect parent company Société Générale the proceeds thereof.
For more information on the funding arrangement, please see “Use of Proceeds—The Calculation Agent
and Funding Agreement.” We are a wholly owned indirect subsidiary of Société Générale and have no
subsidiaries. We have not published and will not publish financial statements on an annual basis or
otherwise (except for such statements, if any, that we are required by applicable law to publish), because
we do not have any independent operations and our obligations under each series of Notes are
guaranteed by SGNY to the extent set forth in the Offering Memorandum and in the relevant Product
Supplement and/or Pricing Supplement relating to each such series. Our only office in New York City is
located at 1221 Avenue of the Americas, New York, New York 10020.

SGNY

SGNY, the Guarantor, is the New York branch of Société Générale. SGNY was established in January
1979 primarily to engage in commercial banking business, including making loans, accepting wholesale
deposits, issuing letters of credit and receiving and transmitting money. It primarily provides long-term
commercial and industrial loans to Société Générale relationship clients in the United States.

At December 31, 2005, SGNY had total assets of $65 billion, total customer loans of $8 billion, and total
customer deposits of $24 billon, all calculated in accordance with US GAAP.

SGNY is licensed by the Superintendent of Banks of the State of New York (the “Superintendent”) under
the New York Banking Law and is subject to supervision, examination and regulation by the
Superintendent and the Board of Governors of the Federal Reserve System. The system of banking
regulation and supervision to which SGNY is subject is substantially equivalent to that applicable to banks
doing business in the State of New York and chartered under the laws of that State or the federal laws of
the United States of America. SGNY is not insured by the FDIC. For more information on the regulation
and supervision of SGNY, please see “Regulation and Supervision—Governmental Supervision and
Regulation of SGNY in the United States.”

The executive offices of SGNY are located at 1221 Avenue of the Americas, New York, New York 10020.
Its telephone number is (212) 278-6000.

Société Générale

Société Générale was originally incorporated on May 4, 1864 as a joint-stock company and authorized as
a bank. It is currently registered in France as a French limited liability company (Société Anonyme).
Société Générale was nationalized along with other major French commercial banks in 1945. In July
1987, Société Générale was privatized through share offerings in France and abroad. Société Générale
is governed by the French Companies Act 66-537 of July 24, 1966 (Loi sur les Sociétés Commerciales),
Articles 210-1 et seq. of the Code de commerce (French Commercial Code) and by other laws applicable
to credit institutions.

The Société Générale Group is an international banking and financial services group based in France. It
includes approximately 775 French and foreign banking and non-banking companies. The Group also
holds (for investment) minority interests in industrial and commercial companies. The Group is engaged
in a broad range of banking and financial services activities, including retail banking, deposit-taking,
lending and leasing, asset management, securities brokerage services, investment banking, capital
markets activities and foreign exchange transactions. The Group’s customers are served by its extensive
network of domestic and international branches, agencies and other offices in 76 foreign countries.
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Société Générale is registered in the French Commercial Register (Registre du commerce) under no. 552
120 222 R.C.S. Paris. The head office of Société Générale is 29, boulevard Haussmann, 75009 Paris,
France. Its administrative offices are at Tour Société Générale, 17 Cours Valmy, 92972 Paris La Défense
Cedex, France. Its telephone number is 011 33 1 42 14 20 00.

Organizational Structure

For information relating to the organizational structure of Société Générale, please see the 2006
Registration Document incorporated by reference herein.

The Group has had operations in the United States since 1940 and maintains banking offices in
New York, Chicago, Dallas, Greenwich (Connecticut), Houston and San Francisco. The Group also
conducts asset management, brokerage, corporate and investment banking, and private banking
activities in the United States through a number of subsidiaries.

Share Capital

At December 31, 2005, the Group had total consolidated assets of €848.42 billion, total customer loans of
€227.20 billion (including securities purchased under resale agreements and loans secured by notes and
securities of €11.50 billion), total customer deposits of €206.63 billion (excluding securities sold under
repurchase agreements and borrowings secured by notes and securities of €15.91 billion), and
shareholders’ equity of €27.72 billion (including minority interests of €4.17 billion), calculated in
accordance with IFRS.

At December 31, 2005, Société Générale’s paid-up common stock amounted to €542,860,226.25 and
comprised 434,288,181 shares with a nominal value of €1.25 per share, all eligible for dividends paid out
of income earned from January 1, 2005. If all vested stock options existing as of December 31, 2005
were exercised, 1,744,816 shares would be issued, representing a maximum potential dilution of 0.40
percent. The Group’s common stock would then amount to €545,041,246 divided into 436,032,997
shares.

The following table shows the distribution of Société Générale’s capital and voting rights at December 31,
2005.

At December 31, 2005%

% of capital % of voting rights
Employees and former employees via the Group employee share ownership plan 7.56% 12.74%
Groupama 3.05% 5.61%
Meijii Yasuda Life Insurance Cy 2.55% 4.75%
CDC (general section) 1.87% 2.96%
Fondazione CRT 1.70% 1.58%
Dexia 1.48% 1.38%
CNP 1.24% 1.49%
Aviva (2) — —
PSA (2) — —
Free Float 74.35% 69.49%
Buybacks 4.14% 0.00%
Treasury stock 2.07% 0.00%
Total 100.00% 100.00%
Number of outstanding shares 434,288,181 465,977,455

(1) Including double voting rights (Article 14 of Société Générale’s by-laws).
(2) Shareholders with less than 1% of the capital or voting rights.
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Société Générale’s shares are listed on the Paris Bourse (deferred settlement market, continuous trading
group A, share code 13080) and on the Tokyo stock exchange. They are also traded in the United States
under an American Depositary Receipt (ADR) program.

Business Overview

The following is a brief summary of the Group’s principal activities. For further information on the Group’s
business, please refer to the 2006 Registration Document incorporated by reference herein.

The Société Générale Group is a leading financial services group in the euro zone. The Group employed
103,555 people worldwide at the end of 2005 and is structured around three core businesses: retail
banking and financial services, global investment management and services, and corporate and
investment banking.

Retail Banking and Financial Services

At the end of 2005, the Group served over 19.2 million individual customers in France and worldwide.
The Retail Banking and Financial Services business is divided into three groups: the French Networks,
Retail Banking outside France, and Financial Services.

In France, the bank operates two complementary distribution networks, namely Société Générale and
Crédit du Nord Group, with a total of 2,861 branches at the end of 2005 and approximately 8.8 million
individual customers. The banks in the Crédit du Nord Group distribution network include Banques
Courtois, Kolb, Laydernier, Nuger, Rhone-Alpes, Tarneaud, and Crédit du Nord.

At the end of 2005, the Group’s retail banking arm outside France was made up of 30 subsidiaries,
served 5.8 million individual customers and had over 30,000 employees in 1,741 branches located in 27
countries. It is pursuing expansion into central and eastern Europe, the Mediterranean basin, Africa and
the French overseas territories. At December 31, 2005, it had approximately € 36 billion in customer
deposits.

The Group’s Specialized Financial Services division offers a comprehensive range of financing solutions
and services to approximately 8.2 million individual and business customers in 37 countries. It offers
financial and operations services through five business lines:

e Insurance: life insurance and other insurance products;

e Individual customer finance: credit cards, personal loans and revolving credit, specialized finance
for car, motorcycle and boat;

e Vendor and equipment finance: leasing, credit and vendor programs (Société Générale’s Vendor
Services), factoring;

e |T asset leasing and management: rental and management of IT equipment; and
e Operational vehicle leasing and fleet management: vehicle leasing and fleet management.
Global Investment Management and Services

The Group’s asset management, private banking and securities services activities fall within the Global
Investment Management and Services (“GIMS”) division. Organized in February 2004, this division
incorporates SG Asset Management, SG Private Banking and the Global Securities Services for Investors
(“GSSI”) business and employed 8,900 persons at the end of 2005. The Group had € 386 billion in
assets under management as of December 31, 2005. The Group also had over € 1,418 billion of assets
under custody as of December 31, 2005.

SG Asset Management is the Group’s principal asset management subsidiary. At the end of 2005, it had
€ 326.7 billion in assets under management. It is organized into four management divisions which
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specialize in continental Europe (SG AM France), the United Kingdom (SG AM UK), the United States
(TCW) and Asia (SG Yamaichi AM). Its 2,160 specialists in 19 countries (at the end of 2005) offer
individuals, corporations, retail clients and institutional investors access to asset classes across many
financial markets.

SG Private Banking provides wealth management services, offering estate planning and investment
products to clients with minimum financial assets of € 1 million or those showing significant potential to
reach this threshold. The division has developed onshore and offshore banking operations both in
Europe and in Asia employing over 2,300 persons and managing a total of € 59 billion of assets at
December 31, 2005.

In February 2004, the Group organized SG GSSI as a new division providing investor services for
securities and listed derivatives covered by the group around the world, together with the securities and
employee savings business. At December 31, 2005, the global custodian, depository, and valuation
businesses together had € 1,418 billion of assets under custody and nearly 3,800 funds under
administration. SG GSSI also includes the activities of Fimat, the Group’s brokerage arm, which
specializes in listed derivatives, equities and over-the-counter markets, providing a full range of
execution, clearing and settlement services. SG GSSI also includes Boursorama, which is an online
savings bank. It allows individual investors to manage their savings autonomously via the Internet and
offers a wide range of financial products (equities, warrants, options, futures, mutual funds, life insurance,
trackers, bonds, certificates of deposit) and services, including Internet access to the major international
financial markets.

Corporate and Investment Banking

SG Corporate & Investment Banking (“SGCIB”), the corporate and investment banking arm of the Société
Générale Group, is one of the largest corporate and investment banks in the euro zone by market
capitalization and is focused on euro capital markets, derivative products and structured finance. SG CIB
serves corporations, financial institutions and investors in over 45 countries across Europe, the Americas
and Asia. SG CIB is organized into:

e Corporate Banking and Fixed Income, covering (i) debt finance, which includes structured
finance (export finance, project finance, acquisition finance, real estate finance, financial
engineering), debt, currency and treasury activities, (i) commodity finance and trading and
(iii) commercial banking (in particular, corporate loans).

e Equity and advisory activities, comprising (i) equity activities (primary market, brokerage,
derivatives, trading), (ii) advisory (e.g., mergers and acquisitions) services and (iii) private
equity.
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Regulation and Supervision
Governmental Supervision and Regulation of Société Générale in France
The French Banking System

The French banking system has both government-owned and privately owned banks and financial
institutions, all of which are subject to the same French banking laws and regulations, including in
particular the provisions of the French Monetary and Financial Code (Code Monétaire et financier) for
core banking activities (the “French Banking Law”). As a result of nationalizations in 1945 and 1982,
most French banks and some French financial institutions were at some time owned by the French
Government. Since 1986, most credit institutions have been privatized, including Société Générale in
1987.

Société Générale is authorized to provide all investment or related services described in articles L. 321-1
and L. 321-2 of the French Monetary and Financial Code. In its capacity as an investment services
provider, Société Générale is subject to applicable French investment services laws and regulations,
including in particular Part (Livre) 5 of the French Monetary and Financial Code. Notably, it must comply
with a number of prudential rules and is subject to the controls carried out by the Banking Commission
(Commission bancaire). Its management and all employees are bound by rules governing professional
secrecy, breach of which is punishable by law. Société Générale also acts as an insurance broker.

French Supervisory Bodies

The French Banking Law sets forth the conditions under which credit institutions (Etablissements de
crédit), including banks, may operate. The French Banking Law vests related supervisory and regulatory
powers in certain administrative authorities.

The Financial Sector Consultative Committee (Comité consultatif du secteur financier) is made up of
representatives of credit institutions, investment firms, insurance companies and insurance brokers and
client representatives. The committee is a consultative organization that studies the relations between
credit institutions, investment firms and insurance companies and their respective clientele and proposes
appropriate measures in this area.

The Consultative Committee on Financial Legislation and Regulation (Comité consultatif de la législation
et de la réglementation financieres) reviews, at the request of the Minister of the Economy, any draft bill
or regulation, as well as any draft EU regulation relating to the insurance, banking and investment service
industry other than draft regulations issued by the Financial Markets Authority (Autorité des marchés
financiers).

The Credit Institutions and Investment Firms Committee (Comité des établissements de crédit et des
entreprises d’investissement) is chaired by the Governor of the Bank of France as Chairman of the
Banking Commission, and grants banking and investment firms licenses, makes decisions and grants
exemptions as specifically provided for in applicable banking regulations.

The Banking Commission (Commission bancaire) is chaired by the Governor of the Bank of France and
supervises credit institutions and certain investment firms. It also supervises the enforcement of laws and
regulations applicable to banks and other credit institutions and certain investment firms. Banks are
required to submit periodic (either monthly or quarterly) accounting reports concerning the principal areas
of their activity to the Banking Commission. The Banking Commission monitors enforcement of certain
prudential and accounting rules. The Banking Commission may also make requests for additional
information and carry out on-site inspections. Reports to the Banking Commission are used to monitor
the financial condition of individual banks and to calculate total deposits of all banks and their use by the
bank. The Banking Commission may act as an administrative court and impose sanctions when it finds
regulatory violations, which may include deregistration and closing of a bank. The Banking Commission
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also has the power to appoint temporary administrators to manage banks which it deems to be
mismanaged. In addition, in its administrative capacity, the Banking Commission may impose disciplinary
sanctions or appoint a liquidator. These decisions of the Banking Commission may be appealed to the
French Administrative Supreme Court, the Conseil d’Etat. Insolvency proceedings against banks or other
credit institutions, or investment firms, may only be initiated after formal consultation with the Banking
Commission.

Banking Regulations

The principal French regulations applicable to deposit banks such as Société Générale concern the
creditworthiness and liquidity of the institution and relate to equity and permanent resources, risk
diversification and liquidity, as well as monetary policy, restrictions on equity investments and accounting
and reporting requirements. Société Générale is also subject to regulatory ratio requirements in the
various countries in which it operates, including the United States. For more information regarding the
reforms of the Basel Committee on Banking Supervision and Capital Adequacy Ratios required by the
Council of Europe, please see the 2004 Annual Report incorporated by reference into this Offering
Memorandum.

French credit institutions must satisfy, on a consolidated basis, certain restrictions relating to the
concentration of risks. The aggregate of a French credit institution’s loans and a portion of certain other
exposures to a single customer may not exceed 25% of the credit institution’s regulatory capital as
defined by French capital ratio requirements. If a credit institution has exposure of more than 10% of the
credit institution’s regulatory capital to any customer, the aggregate amount of exposure to such
customers may not exceed eight times the credit institution’s regulatory capital. Société Générale
calculates the ratio of large exposure to risk (ratio de contréle des grands risques) on a quarterly basis.
At December 31, 2005, Société Générale was in compliance with these thresholds and did not have any
significant exposure to any single customer.

Each French credit institution is required to calculate, as of the end of each month, the ratio of the
weighted total of certain short-term and liquid assets to the weighted total of short-term liabilities. This
liquidity ratio (coefficient de liquidité) is required to exceed 100%. Société Générale’s one-month liquidity
ratio was above the minimum regulatory requirement of 100% at the end of each month in 2005 and
averaged 112.2% for the year.

French credit institutions are required to maintain a percentage (fixed by the European Central Bank and
calculated monthly) of various categories of demand and short-term deposits on deposit with the Bank of
France. This is currently equal to 0% of deposits with a maturity of more than two years and 2% of other
deposits. These required reserves are remunerated at the average interest rate of the main refinancing
operations of the European System of Central Banks over the maintenance period.

An equity and permanent resources ratio (coefficient de fonds propres et de ressources permanentes)
requires French credit institutions to maintain, as of each year-end, a minimum ratio of 60% between
amounts representing equity and related items and amounts representing certain long-term assets
denominated in euros.

Société Générale’s commercial banking operations in France are also significantly affected by monetary
policies established from time to time by the European Central Bank in coordination with the Bank of
France. Commercial banking operations, particularly the fixing of short-term interest rates, are also
affected by the rates at which the Bank of France intervenes in the French domestic interbank market.

French credit institutions are subject to restrictions on equity investments. Subject to certain specified
exemptions for short-term investments and investments in financial institutions and insurance companies,
no qualifying shareholding may exceed 15% of the regulatory capital of the concerned credit institution
and aggregate qualifying shareholdings may not exceed 60% of the regulatory capital of the concerned
credit institution. An equity investment is a qualifying shareholding for purposes of these provisions if it
represents more than 10% of the share capital or voting rights of the company in which the investment is
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made or it provides, or is acquired with a view to providing, a “significant influence” (as defined below) in
such company.

French regulations permit only licensed credit institutions to engage in banking activities on a regular
basis. By the same token, institutions licensed as banks may not, on a regular basis, engage in activities
other than banking, bank-related activities and a limited number of non-banking activities determined
pursuant to the regulations issued by the French Minister of the Economy. A regulation issued in
November 1986 (Regulation no. 86-21) by the Banking and Financial Regulatory Committee sets forth an
exhaustive list of such non-banking activities and requires revenues from such activities to be limited in
the aggregate to a maximum of 10% of total net revenues.

At December 31, 2005, Société Générale was in compliance with the equity and permanent resources
ratio and all the other restrictions and ratios mentioned above.

EU Financial Conglomerates Directive

Société Générale is considered a financial conglomerate, under the EU Financial Conglomerates
Directive of December 16, 2002, which introduces supplementary supervision of financial conglomerates
on a group-wide basis, and complements the existing sectoral supervision of credit institutions, insurance
undertakings and investment firms (regulated entities) that are part of a financial conglomerate.
Regulated entities in a financial conglomerate are subject to supplementary supervision relating to capital
adequacy, risk concentration, intra-group transactions, internal control mechanisms and risk management
processes at the level of the financial conglomerate.

Accounting Rules

French credit institutions are subject to special accounting rules, including rules for the presentation of
financial statements and the consolidation of other entities controlled singly or jointly or in which they
have a “significant influence” (influence notable, defined as controlling at least 20% of voting rights). The
accounting rules also require that the fiscal year correspond to the calendar year, that audited accounts
be available no later than May 31 of the following year, that financial statements and other documents be
filed with the Banking Commission on a regular basis, and that financial statements be published in a
legal publication.

Examination

The Banking Commission examines the detailed periodic (monthly or quarterly) financial statements and
other documents that large deposit banks are required to submit to ensure compliance with applicable
regulations. When such examination reveals a material adverse change in the financial condition of a
bank, an inquiry is made, which may be followed by an inspection. The Banking Commission may also
inspect banks without prior notice.

Reporting Requirements

In addition to the detailed periodic reporting mentioned above, credit institutions must also report monthly
(and, with respect to lease financings, quarterly) the names and related amounts of certain customers
(companies and individuals engaged in commercial activities) with outstanding loans exceeding € 76,000
to the Bank of France. The Bank of France then returns a list to each credit institution stating its
customers’ total outstanding loans from all reporting credit institutions.

Credit institutions must make periodic reports, collectively referred to as états périodiques, to the Banking
Commission. The états périodiques include a statement of the activity of the concerned institution during
the relevant period (situation) with exhibits that provide a more detailed breakdown, a statement of
income with exhibits and certain additional data relating to operations (indicateurs d’activité), such as the
number of employees, client accounts and branches.
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Deposit Guarantees

All credit institutions operating in France are required by law to be a member of the deposit guarantee
fund (Fonds de Garantie), except branches of European Economic Area banks that are covered by their
home country’s guarantee system. Domestic customer deposits denominated in euro and currencies of
the European Economic Area are covered up to an amount of € 70,000 per customer and per credit
institution. The contribution of each credit institution is calculated on the basis of the aggregate deposits
and one-third of the gross customer loans held by such credit institution and of the risk exposure of such
credit institution.

The Governor of the Bank of France, as chairman of the Banking Commission, can request that the
shareholders of a credit institution in financial difficulty pay in capital which may exceed their initial capital
contribution. Such request would likely only be made to holders of a significant portion of the institution’s
share capital. Shareholders have no legal obligation to pay in capital.

Internal Control Procedures

French credit institutions are required to establish appropriate internal control systems, including those for
risk management, for appropriate audit trails and for identifying transactions between a credit institution
and its managers or principal shareholders. Each credit institution must have a credit risk selection
procedure and a system for measuring credit risk that permits centralization of the institutions’ on- and off-
balance sheet exposure and assessment of different categories of risk using qualitative and quantitative
data. Credit institutions must also have systems for monitoring, among other things, proprietary
transactions that permit the institution to record foreign exchange transactions and transactions in the
trading book on at least a day-to-day basis and to measure the risks arising from trading positions on at
least a day-to-day basis in accordance with the capital adequacy regulations. The institution must
prepare an annual report on the institution’s internal procedures and measurement and monitoring of
exposure for review by its board of directors and the Banking Commission.

On March 31, 2005, the French Banking and Financial Regulation Committee amended Regulation 97-02
to increase the requirements of French banking institutions with respect to internal controls. As a result,
Société Générale appointed the Group’s corporate secretary to be the new Group head of compliance
monitoring and instituted a new system of compliance controls which became effective on January 6,
2006. Under the new system, each business division has appointed a head of compliance monitoring
who now has clearer roles and responsibilities, including that of training all operational staff to avoid
compliance risk. The compliance of the Group is now monitored by the compliance, legal and tax
departments under the supervision of the Group’s head of compliance monitoring.

Anti-Money Laundering

French law also requires French credit institutions to report all amounts registered in their accounts which
appear to come from drug trafficking or organized crime, as well as unusual transactions in excess of
certain amounts, to a special governmental agency (TRACFIN) and to enquire about such operations.
French credit institutions are required to maintain the internal control procedures necessary to comply
with this legal obligation.

European regulations introduced on December 27, 2001 and May 27, 2002, oblige banks to freeze the
financial assets of any person that appears on the official lists of terrorist suspects. In France, a law
passed on November 15, 2001 instituted a number of new offenses specific to financing terrorism, while
the Banking and Financial Regulation Committee regulation of April 26, 2002 set out due diligence
requirements of checks, designated to prevent money laundering and the financing of terrorism.

French banks are authorized agents under French exchange control regulations and are required to
ensure that banking transactions comply with such regulations.
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Tax Haven Monitoring

Société Générale has also defined internal rules designed to avoid participating in illegitimate
transactions in countries considered to be tax havens by the Organization for Economic Co-operation and
Development (“OECD”) or included in the list of tax havens of the Financial Action Task Force. Société
Générale does not rule out working in these countries, provided they have an effective financial and
banking system that meets the economic needs of a local customer base (as in the case of Monaco).
Where necessary, Société Générale respects the specific provisions of the French Tax Code regarding
countries offering significant tax benefits and systematically submits a tax return in France for revenues
generated by entities located in these countries if they are considered to be tax havens under the French
Tax Code.

Other

All French credit institutions are required to belong to a professional organization or central body affiliated
with the French Credit Institutions and Investment Firms Association (Association francaise des
établissements de crédit et des entreprises d’investissement). This association represents the interests
of credit institutions and investment firms in dealings with public authorities, provides consultative advice,
disseminates information and studies and recommends action on questions relating to banking and
financial service activities. All registered banks, including Société Générale, and cooperative banks, are
members of the French Banking Federation (Fédération bancaire francaise).

Governmental Supervision and Regulation of SGNY in the United States
Banking Activities

SGNY is licensed by the Superintendent of Banks of the State of New York, or the Superintendent, under
the New York Banking Law, or the NYBL. The Branch is examined by the New York State Banking
Department and the Federal Reserve Bank of New York and is subject to banking laws and regulations
applicable to a foreign bank that operates a New York branch.

Société Générale’s operations in the United States are subject to a variety of regulatory regimes because
it has branch offices in Chicago and New York and agencies in Dallas and Greenwich. Each of these
offices is licensed by the state banking authority in the state in which it is located and is subject to
regulation and examination by its licensing authority. Because SGNY does not engage in “retail” deposit
taking, the FDIC is not required to, and does not, insure SGNY’s deposits.

Under the NYBL and regulations adopted in 2002, SGNY must maintain, with banks in the State of New
York, eligible assets (including United States treasuries, other obligations issued or guaranteed by the
United States government or agencies or instrumentalities thereof, obligations of the New York State
government and local governments within New York State, and numerous other assets meeting the
criteria established in the NYBL and applicable regulations) in an amount generally equal, with certain
exclusions, to 1% of the liabilities of SGNY (up to a maximum of $400 million as long as Société Générale
and SGNY meet specified supervisory criteria). The NYBL also empowers the Superintendent to require
branches of foreign banks to maintain in New York specified assets equal to such percentage of the
branches’ liabilities as the Superintendent may designate. This percentage is currently set at 0%,
although the Superintendent may impose specific asset maintenance requirements upon individual
branches on a case-by-case basis. The Superintendent has not prescribed such a requirement for
SGNY.

The NYBL authorizes the Superintendent to take possession of the business and property of a foreign
bank’s New York branch under circumstances similar to those that would permit the Superintendent to
take possession of the business and property of a New York State-chartered bank. These circumstances
include the following:
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e Violation of any law;

e Conduct of business in an unauthorized or unsafe manner;

e Capital impairments;

e Suspension of payment of obligations;

e Liquidation of the foreign bank in the jurisdiction of its domicile or elsewhere; or

e Existence of reason to doubt a foreign bank’s ability to pay in full certain claims of its creditors.

Pursuant to the NYBL, when the Superintendent takes possession of a New York branch, it succeeds to
the branch’s assets and the assets of the foreign bank located in New York. In liquidating or dealing with
a branch’s business after taking possession of the branch, the Superintendent shall accept for payment
out of these assets only the claims of creditors (unaffiliated with the foreign bank) that arose out of
transactions with such New York branch. After such claims are paid, the Superintendent would turn over
the remaining assets, if any, to the foreign bank or to its duly appointed liquidator or receiver.

SGNY is generally subject under the NYBL to the same single borrower lending limits applicable to a New
York State-chartered bank, except that for SGNY, such limits, which are expressed as a percentage of
capital, are based on the capital of Société Générale on a global basis. At September 30, 2005, Société
Générale was in compliance with the same single borrower lending limits listed above.

In addition to being subject to various state laws and regulations, Société Générale’s operations are also
subject to federal regulation, primarily under the International Banking Act of 1978, as amended, or the
IBA, and the amendments to the IBA made pursuant to the Foreign Bank Supervision Enhancement Act
of 1991, or FBSEA, and to examination by the Board of Governors of the Federal Reserve System (the
“Board”) in its capacity as Société Générale’s U.S. “umbrella supervisor.” Under the IBA, as amended by
FBSEA, all branches and agencies of foreign banks in the United States are subject to reporting and
examination requirements similar to those imposed on domestic banks that are owned or controlled by
U.S. bank holding companies, and most U.S. branches and agencies of foreign banks, including SGNY,
are subject to reserve requirements on deposits and to restrictions on the payment of interest on demand
deposits pursuant to regulations of the Board.

Among other things, FBSEA provides that a state-licensed branch or agency of a foreign bank may not
engage in any type of activity that is not permissible for a federally-licensed branch or agency of a foreign
bank unless the Board has determined that such activity is consistent with sound banking practice.
FBSEA also subjects a state branch or agency to the same single borrower lending limits applicable to
national banks and these limits are based on the capital of the entire foreign bank. Furthermore, FBSEA
authorizes the Board to terminate the activities of a U.S. branch or agency of a foreign bank if it finds that:

e The foreign bank is not subject to comprehensive supervision on a consolidated basis in its home
country; or

e There is reasonable cause to believe that such foreign bank, or an affiliate, has violated the law
or engaged in an unsafe or unsound banking practice in the United States and, as a result,
continued operation of the branch or agency would be inconsistent with the public interest and
purposes of the banking laws.

If the Board were to use this authority to close SGNY, creditors of SGNY would have recourse only
against Société Générale, unless the Superintendent or other regulatory authorities were to make
alternative arrangements for the payment of the liabilities of SGNY.

In 2001, Congress enacted the Uniting and Strengthening America by Providing Appropriate Tools
Required to Intercept and Obstruct Terrorism Act (the “Patriot Act”), which imposed significant new
record-keeping and customer identity requirements, expanded the government’s powers to freeze or
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confiscate assets and increased the available penalties that may be assessed against financial
institutions. The Patriot Act also required the United States Treasury Secretary to develop and adopt final
regulations that impose anti-money laundering compliance obligations on financial institutions. The
United States Treasury Secretary delegated this authority to a bureau of the United States Treasury
Department known as the Financial Crimes Enforcement Network, or FInCEN.

Many of the new anti-money laundering compliance requirements of the Patriot Act, as implemented by
FInCEN, are generally consistent with the anti-money laundering compliance obligations that applied to
SGNY and the US subsidiaries of Société Générale under Board regulations before the Patriot Act was
adopted. These include requirements to adopt and implement an anti-money laundering program, report
suspicious transactions and implement due diligence procedures for certain correspondent and private
banking accounts. Certain other specific requirements under the Patriot Act, such as procedures relating
to correspondent accounts for non-US financial institutions and regulations involve new compliance
obligations. On December 21, 2005, FinCEN adopted final regulations in some of these new areas.
Pursuant to the newly adopted regulation, Société Générale’s U.S. subsidiaries will need to establish due
diligence policies and procedures, and controls reasonably designed to detect and report money
laundering through correspondent accounts and private banking accounts that they establish or maintain
for non-U.S. persons. FIinCEN is still considering adopting more regulations that may further impact
Société Générale’s U.S. operations by requiring enhanced due diligence requirements for certain
accounts.

Non-banking activities

Pursuant to the IBA, the Bank Holding Company Act of 1956, as amended, or the BHCA, imposes
significant restrictions on Société Générale’s United States non-banking operations and on Société
Générale’s worldwide holdings of equity in companies operating in the United States. Historically,
Société Générale’s U.S. non-banking activities were principally limited to activities that the Board found to
be a proper incident to banking or managing or controlling banks or to which an exemption applied (such
as certain “grandfather rights” accorded to certain segments within Société Générale pursuant to the
IBA). Moreover, prior Board approval was generally required to engage in new activities and to make
non-banking acquisitions in the United States.

The Gramm-Leach-Bliley Act, or GLBA, which was signed into law in 1999 and became effective in most
respects in 2000, significantly modified these restrictions. Once GLBA took effect, qualifying bank holding
companies and foreign banks qualifying as “financial holding companies” were permitted to engage in a
substantially broader range of nonbanking activities in the United States, including insurance, securities,
private equity and other financial activities—in many cases without prior notice to, or approval from, the
Board or any other US banking regulator. GLBA does not authorize banks or their affiliates to engage in
commercial activities that are not financial in nature or incidental thereto without other specific legal
authority or exemption.

Certain provisions of the BHCA governing the acquisition of U.S. banks were not affected by the GLBA.
Accordingly, as was the case prior to enactment of GLBA, Société Générale is required to obtain the prior
approval of the Board before acquiring, directly or indirectly, the ownership or control of more than 5% of
any class of voting shares of any U.S. bank or bank holding company. Under the BHCA and regulations
issued by the Board, SGNY is also restricted from engaging in certain “tying” arrangements involving
products and services.

Under GLBA and related Board regulations, Société Générale became a financial holding company
effective August 14, 2000. To qualify as a financial holding company, Société Générale was required to
certify and demonstrate that Société Générale was “well capitalized” and “well managed.” These
standards, as applied to Societé Générale, are comparable to the standards U.S. domestic banking
organizations must satisfy to qualify as financial holding companies. In particular, Société Générale is
required to maintain capital equivalent to that of a U.S. bank, including a Tier 1 capital ratio of at least 6%
and a total capital ratio of at least 10%. If in the future Société Générale ceases to be well capitalized or
well managed, or otherwise fails to meet any of the requirements for financial holding company status,
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then, depending on which requirement Société Générale fails to meet, Société Générale may be required
to discontinue newly authorized financial activities or terminate Société Générale’s U.S. branches.
Société Générale’s ability to undertake acquisitions permitted by financial holding companies could also
be adversely affected.

GLBA and the regulations issued thereunder contain a number of other provisions that could affect
Société Générale’s operations and the operations of all financial institutions. One such provision relates
to the financial privacy of consumers. In addition, the so-called “push-out” provisions of GLBA have
narrowed and, when fully implemented, will narrow the exclusion of banks (including SGNY) from the
definitions of “broker” and “dealer” under the Exchange Act. The SEC has granted a series of temporary
exemptions to delay the required implementation of these push-out provisions. The narrowed “dealer”
definition took effect in September 2003, and the narrowed “broker” definition is currently expected to take
effect no earlier than September 2006, although the SEC has indicated that it does not expect banks to
develop compliance procedures for the broker rules until final rules have been adopted. As a result, it is
likely that certain securities activities currently conducted by SGNY will need to be restructured or
transferred to one or more U.S. registered broker-dealer affiliates.
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Capitalization of Société Générale

The following table sets forth the unaudited capitalization of Société Générale at December 31, 2005 (in
accordance with IFRS) as adjusted to give effect to the issuance of additional debt by Société Générale
since such date. This table should be read in conjunction with the information in the section entitled
“Selected Financial Data.”

At December 31,
2005 (1)

(millions of euros)

Medium- and long-term debt (2)(3)

DenOMINALEA iN EUIOS .....oiiiiiiiiiiiiiee ettt e e e b e e e e 637
Denominated in Other CUIMENCIES (4)......uuii ittt 1,447
81 01 (0] = | 2,084

Long-term subordinated debt

DeNOMINAEA IN BUIOS ... ...ttt e e et e e e e e e e e ebe e e e e e e e e e anneeeeeeas 7,913
Denominated in Other CUIMENCIES (4)......ueiiiiiiiie et 2,479
SUDLOTAL ..ttt s et s s et sene e nenan 10,392
Lo - USSR 12,476

Shareholders’ equity and undated subordinated loans and capital notes

Undated subordinated capital NOtES (5) .....ccciviicurriiiiieee i e 3,236
(0T o1 =1 151 (o Lo SRS 543
Reserves and unappropriated €arniNgS..........cccvereereeeesiiiiirieieee e s s ssirreree e e e s s e nrreeees 13,609
TOLAD ettt ettt ettt ettt ettt e ettt et e en et 17,388
TOtal CaAPItAlIZALION ... e et 29,864
(1) These figures include the 2004 net income (dividends excluded) as approved at the annual general shareholders’ meeting. At

@

(©)

©)

®)

December 31, 2005, Société Générale’s fully paid-up capital stock amounted to € 542,860,226.25 and was made up of
434,288,181 shares with a nominal value of € 1.25.

In accordance with French bank regulatory practice, Société Générale’s debt is classified depending on its initial term to
maturity as short-term (less than one year), medium-term (one to seven years) and long-term (more than seven years).
Medium- and long-term debt of Société Générale, other than its long-term subordinated debt and undated subordinated capital
notes, ranks equally with deposits.

Includes only debt in the form of debt securities (obligations). In addition to debt securities, Société Générale regularly sells to
its customers term savings certificates (bons de caisse), most of which mature in five years, and certificates of deposit in
varying maturities. These instruments have maturities similar to medium- and long-term unsubordinated debt and rank equally
with such debt and deposits.

Principal amounts of debt denominated in foreign currencies have been translated to Euros at the indicatory exchange rates for
such currencies released by the Banque de France on December 31, 2005.

At December 31,

Rate of conversion: 2005
Exchange Rate AUD: 1.6109
Exchange Rate USD: 1.1797
Exchange Rate JPY:.. 138.9000
Exchange Rate HKD:. 9.1474
Exchange Rate GBP:. .6853
Exchange Rate CAD: 1.3725
Exchange Rate CHF: 1.5551
Exchange Rate ZAR:. 7.4642
Exchange Rate CZK:. 29.0000
Exchange Rate DKK: 7.4605

Société Générale issued in 1985 € 69,657,004 in 1986 USD 247,800,000 in 1994 JPY 15,000,000,000 in 1996, GBP
100,000,000 USD 310,000,000 AUD 65,000,000 JPY 10,000,000,000 in 1997, USD 400,000,000 €228,673,525 in 2000,
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