PROSPECTO DEFINITIVO. Los valores descritos en este prospecto han sido registrados en el
Registro Nacional de Valores que lleva la Comision Nacional Bancaria y de Valores. Dichos valores no
podran ser ofrecidos ni vendidos fuera de los Estados Unidos Mexicanos, a menos que sea permitido por
las leyes de otros paises.

DEFINITIVE PROSPECTUS. The securities described in this prospectus have been registered
with the National Registry of Securities (Registro Nacional de Valores) maintained by the National
Banking and Securities Commission (Comisién Nacional Bancaria y de Valores). Such securities cannot
be offered or sold outside the United Mexican States unless it is permitted by the laws of other countries.



SOCIETE GENERALE

Corporate & Investment Banking

SGFP MEXIco,S.DER.L.DEC.V.

SOCIETE
GENERALE

SOCIETE GENERALE
EMISOR GARANTE
PROGRAMA DE CERTIFICADOSBURSATILESDE CORTO Y LARGO PLAZO
CON CARACTER REVOLVENTE
MONTO TOTAL AUTORIZADO DEL PROGRAMA
$10,000,000,000.00
(DIEZ MIL MILLONES DE PESOS 00/100 M .N.)

O SU EQUIVALENTE EN UNIDADESDE INVERSION O DIVISAS EXTRANJERAS

Cada Emisiéon de Certificados Bursétiles realizada al amparo del presente Programa contara con sus propias caracteristicas. Las Emisiones que se realicen al
amparo del Programa seran Unicamente a través de oferta publica. El precio de Emisién, el monto total de la misma, € valor nominal, la fecha de Emision y
liquidacion, el plazo, la fecha de vencimiento, la tasa de interés aplicable y la forma de calculo (en su caso), asi como la periodicidad en el pago de intereses, entre
otras caracter isticas, de cada Emision de Certificados Bur sétiles, seran acordados por el Emisor con el Intermediario Colocador en e momento de dicha Emisién y
se contendran en e Suplemento, Convocatoria, Avisos y/o Titulo respectivo, segin sea el caso. L os Certificados Bur satiles se denominar an en Pesos, en Unidades de
Inversién o en otras divisas extranjeras, segln lo determine el Emisor para cada Emisién en el Suplemento, Convocatoria, Avisos y/o Titulo respectivo, segiin sea €
caso. El Emisor podréarealizar una o varias Emisiones de Certificados Bursétiles hasta por el Monto Total Autorizado del Programa con car acter revolvente.

Emisor:
Tipo deValor:

ClavedePizarra:

Monto Total Autorizado del Programa
con Carécter Revolvente:

Vigencia del Programa:
Denominacion:

Plazo de Vigencia de Cada Emision:

NUmer o de Certificados Bur sétiles que
podréan ser emitidos al amparo del
Programa:

Monto Permitido paralas Emisiones de
Corto Plazoy las Emisiones de Largo
Plazo:

Valor Nominal delos Certificados
Bursétiles:

Amortizacion:

Amortizacion Anticipada:
Prima por Amortizacion Anticipada:
Vencimiento Anticipado:

Tasadelnterés:

Intereses Mor atorios:

Emision de Certificados Bursétiles
Adicionales:

Forma de Colocacion:

Lugar y Forma de Pago de Principal e
Intereses:

SGFP Meéxico, S. de R.L. de C.V. El Emisor es una sociedad de reciente constitucion y, por lo tanto, no cuenta con historial de operacion a la fecha del
presente Prospecto.

Certificados Bursatiles. Segun se describe en este Prospecto, el Emisor podra realizar indistintamente Emisiones de Corto Plazo y Emisiones de Largo
Plazo.

SGMEX.

Hasta $10,000,000,000.00 (D1Ez MIL MILLONES DE PESOS 00/100 M.N.) o su equivalente en Unidades de Inversion o divisas extranjeras.

El Programa tendréa una vigencia de 5 (cinco) afios contados a partir de la fecha de autorizacion del mismo por la CNBV.

Los Certificados Bursatiles podran estar denominados en Pesos, en UDIs o en divisas extranjeras, segin se establezca para cada Emision en el
Suplemento, Convocatoria, Avisos y/o Titulo respectivo, segln sea el caso.

El plazo de vigencia de los Certificados Bursatiles sera determinado para cada Emision y se indicara en el Suplemento, Convocatoria, Avisos y/o Titulo
respectivo, seglin sea el caso. Durante la vigencia del Programa podran realizarse tantas Emisiones de Corto Plazo y Emisiones de Largo Plazo segin lo
determine el Emisor, siempre y cuando el saldo insoluto de principal de los Certificados Bursatiles en circulacion no exceda del Monto Total
Autorizado del Programa. Dependiendo de su plazo, los Certificados Bursatiles podran ser certificados bursétiles de corto plazo o certificados bursatiles
de largo plazo. Seran de corto plazo, los Certificados Bursatiles que se emitan con un plazo minimo de 1 (un) dia y un plazo maximo de 365
(trescientos sesenta y cinco) dias (dichos Certificados Bursétiles, los “Certificados Bursatiles de Corto Plazo” y la Emision respectiva, una “Emision de
Corto Plazo”). Seran de largo plazo, los Certificados Bursatiles que se emitan con un plazo minimo de mas de 1 (un) afio y un plazo maximo de 30
(treinta) afios (dichos Certificados Bursatiles, los “Certificados Bursatiles de Largo Plazo” y la Emision respectiva, una “Emision de Largo Plazo”).

Hasta 100,000,000 (CIEN MILLONES) de Certificados Bursatiles.

El saldo insoluto de principal de los Certificados Bursatiles de Corto Plazo y/o de los Certificados Bursatiles de Largo Plazo en circulacion podra
representar hasta el Monto Total Autorizado del Programa.

Serd determinado para cada Emision; en e entendido que podra ser un multiplo de $100.00 (Cien Pesos 00/100 M.N.), 100 (Cien) UDIs o con
denominaciones de 100 (Cien) en otras divisas extranjeras.

La amortizacion de los Certificados Bursatiles se llevara a cabo de la manera que se indique en el Suplemento, Convocatoria, Avisos y/o Titulo
respectivo, segiin sea el caso.

En su caso, la amortizacion anticipada de los Certificados Bursatiles se llevara a cabo de la manera que se indique en el Suplemento, Convocatoria,
Avisos y/o Titulo respectivo, segun sea el caso, sin que para ello se requiera obtener el consentimiento de la asamblea general de Tenedores.

Los Tenedores de los Certificados Bursatiles podran o no tener derecho a recibir alguna prima por amortizacion anticipada, de acuerdo con lo que al
efecto se establezca en el Suplemento, Convocatoria, Avisos y/o Titulo respectivo, seglin sea el caso.

Los Certificados Bursatiles podran o no darse por vencidos de forma anticipada, de acuerdo con lo que se establezca en el Suplemento, Convocatoria,
Avisos y/o Titulo respectivo, segin sea el caso.

La tasa a la que devenguen intereses los Certificados Bursatiles podra ser fija o variable. El Suplemento, Convocatoria, Avisos y/o Titulo
correspondientes, seglin sea el caso, estableceran el procedimiento para calcular la tasa de interés que, en su caso, generaran los Certificados Bursatiles
correspondientes a Emisiones de Largo Plazo. Por lo que respecta a las Emisiones de Corto Plazo, los Certificados Bursatiles devengaran intereses de
conformidad con lo que se establece en la Seccion 2.1(p) del presente Prospecto.

En su caso, los intereses moratorios que puedan devengar los Certificados Bursatiles se indicaran en el Suplemento, Convocatoria, Avisos y/o Titulo
respectivo, segln sea el caso.

Conforme a los términos generales contenidos en el presente Prospecto y a los especificos que se establezcan en el Suplemento y/o Titulo que
documente cada Emision, el Emisor podra emitir y colocar Certificados Bursatiles Adicionales a los Certificados Bursatiles Originales de cada
Emision.

El mecanismo de oferta publica (subasta publica o asignacion directa (cierre de libro tradicional)), proceso de asignacion y otras caracteristicas, seran
descritas en el Suplemento, Convocatoria y/o Avisos correspondientes, seglin sea el caso, asi como en los documentos necesarios para cada una de las
modalidades de colocacion de la Emision en lo particular.

El principal de los Certificados Bursatiles, asi como, en su caso, los intereses que puedan devengar, se pagaran mediante transferencia electronica en las
oficinas de S.D. Indeval Institucion para el Deposito de Valores, S.A. de C.V., ubicadas en Avenida Paseo de la Reforma No. 255, tercer piso, Col.
Cuauhtémoc, C.P. 06500 México, Distrito Federal. En el supuesto de que los Certificados Bursatiles se encuentren denominados en divisas extranjeras,
el principal y, en su caso, los intereses que puedan devengar, se pagaran, respectivamente: [1] mediante transferencia electronica, en el domicilio de
S.D. Indeval Institucion para el Depdsito de Valores, S.A. de C.V. antes sefialado, siempre que (i) los Certificados Bursatiles se encuentren
denominados exclusivamente en Dolares, entregando la divisa respectiva, o (ii) el Emisor determine que las liquidaciones respectivas se llevaran a cabo
entregando el equivalente en moneda nacional, al tipo de cambio vigente en el lugar y fecha en que deba hacerse el pago en los términos de la Ley
Monetaria; o [2] mediante transferencia electronica o cualquier otro medio que el Emisor determine, en las cuentas que cada uno de los Tenedores
mantenga para poder recibir los pagos en la divisa respectiva, o [3] en el domicilio del Emisor ubicado en Av. Paseo de la Reforma No.265, Piso 1,
Colonia Cuauhtémoc, México, Distrito Federal, siempre que el Emisor determine que las liquidaciones respectivas se llevaran a cabo entregando la
divisa extranjera (en cualquier medio de pago) en que se encuentren denominados los Certificados Bursatiles. Los intereses moratorios que, en su caso,
se adeuden a los Tenedores serdn pagados en el domicilio del Representante Comiin ubicado en Torre Esmeralda I, Blvd. Manuel Avila Camacho No.
40, Piso 7, Col. Lomas de Chapultepec, C.P. 11000, México, Distrito Federal, en la misma moneda que la suma del principal.



Calificacion otorgada por las Agencias
Calificadoras paralos Certificados
Bursétiles de Corto Plazo:

Calificacion otorgada por las Agencias
Calificadoras para los Certificados
Bursétiles de Largo Plazo:

Garantia:

Obligaciones de Dar, Hacer y No Hacer:

Recompra por el Emisor delos
Certificados Bur sétiles:

Depositario:

Representante Comun:

Intermediario Colocador:

Posibles Adquirentes:

Régimen Fiscal Aplicable:

Actualizacion:

Fitch México, S.A. de C.V. ha asignado la siguiente calificacion crediticia a los Certificados Bursatiles de Corto Plazo: F1+(mex): Alta Calidad
Crediticia. Indica la més solida capacidad de cumplimiento oportuno de los compromisos financieros respecto de otras empresas domésticas. Bajo la
escala de calificaciones domésticas de Fitch México, esta categoria se asigna a aquellas empresas con la mejor calidad crediticia respecto de otras en el
pais. Cuando las caracteristicas de la empresa son particularmente solidas, se agrega un singo de “+” a la categoria. Dicha calificacién crediticia no
constituye una recomendacion de inversion, y se encuentra sujeta a posibles modificaciones durante la vigencia de la presente Emision.
Moody’s de México, S.A. de C.V. ha asignado la siguiente calificacion crediticia a los Certificados Bursatiles de Corto Plazo: (P) MX-1. Las
calificaciones de Moody’s en la Escala Nacional (MX) son opiniones sobre la calidad crediticia relativa de los emisores y las emisiones dentro de
México. La calificacion de corto plazo MX-1 indica que los emisores o emisiones con esta calificacion muestran la calidad crediticia mas alta en
relacion a otros emisores o emisiones locales. Dicha calificacion crediticia no constituye una recomendacion de inversion, y se encuentra sujeta a
posibles modificaciones durante la vigencia de la presente Emision.

Cada Emision de Largo Plazo que se realice al amparo del Programa recibira, cuando menos, un dictamen sobre su calidad crediticia por una institucion
calificadora de valores, la cual se dara a conocer en el Suplemento, Convocatoria y/o Avisos correspondientes.

LOS CERTIFICADOS BURSATILES QUE SE EMITAN AL AMPARO DEL PROGRAMA CONTARAN CON UNA GARANTIA
IRREVOCABLE E INCONDICIONAL DEL GARANTE. La Garantia se constituira en favor de los tenedores y estara a disposicion de los mismos
con el Representante Comun. El Garante es una sociedad constituida en Francia y la mayoria de sus activos se encuentran ubicados fuera de México.
Cualquier procedimiento legal relacionado con la ejecucion de la Garantia debera iniciarse ante las cortes de Francia y deberan seguirse las normas
sustantivas y procesales francesas. Para una descripcion detallada de los términos de la Garantia, ver el Capitulo VIII “La Garantia” del presente
Prospecto.

Las obligaciones de dar, hacer y no hacer del Emisor seran establecidas en el Suplemento y Titulo de cada Emision al amparo del Programa.

No obstante, tanto el Suplemento como el Titulo de cada Emision de Certificados Bursatiles deberan establecer como minimo la obligacion del Emisor
de entregar a la CNBV y a la BMV la informacion necesaria de conformidad con lo establecido en la legislacion vigente y en el Reglamento Interior de
la propia BMV y, en lo particular, de proporcionar a la BMV, en lo conducente, la informacion a que se refiere la disposicion 4.033.00 y la Seccién
Segunda del Capitulo Quinto del Titulo Cuarto del citado Reglamento, asi como la obligacion de dar su conformidad para que, en caso de
incumplimiento, le sean impuestas las sanciones a través de los 6rganos y procedimientos disciplinarios que se establecen en dicho ordenamiento.
Asimismo, se debera sefalar la obligacion del Emisor de designar a aquellas personas responsables de entregar dicha informacion y hacerlo del
conocimiento de la CNBV y la BMV.

Dependiendo de las condiciones de mercado, el Emisor podra, a su entera discrecion, llevar a cabo operaciones de recompra de los Certificados
Bursatiles que emitan al amparo del Programa. Dichas operaciones de recompra se haran a precios de mercado a través de la presentacion de ordenes de
compra a través de una casa de bolsa. Las obligaciones amparadas por aquellos Certificados Bursatiles que hubieran sido objeto de una operacion de
recompra se extinguiran por confusion de derechos y, en su caso, los mismos seran objeto de un proceso de cancelacion de inscripcion en el RNV que
se tramitara ante la CNBV.

S.D. Indeval Institucion para el Deposito de Valores, S.A. de C.V.

Tanto para las Emisiones de Corto Plazo como para las Emisiones de Largo Plazo sera Banco INVEX, S.A., Institucion de Banca Multiple, INVEX
Grupo Financiero, salvo que en el Suplemento, Convocatoria, Avisos y/o Titulo respectivo, segun sea el caso, se designe a otra institucion como
representante comun de los Tenedores.

Tanto para las Emisiones de Corto Plazo, como para las Emisiones de Largo Plazo serd Casa de Bolsa Finamex, S.A.B. de C.V., salvo que en el
Suplemento, Convocatoria, Avisos y/o Titulo respectivo, seglin sea el caso, se designe a otra institucion como intermediario colocador para alguna
Emision en particular.

Personas fisicas y morales cuando su régimen de inversion lo prevea expresamente. LOS CERTIFICADOS BURSATILES NO HAN SIDO Y NO
SERAN REGISTRADOS BAJO LA LEY DE VALORES DE 1933 DE LOS ESTADOS UNIDOS DE AMERICA Y ESTA PROHIBIDO
OFRECER, VENDER O ENTREGAR LOS CERTIFICADOS BURSATILES EN LOS ESTADOS UNIDOS DE AMERICA O SUS
TERRITORIOS A, O PARA BENEFICIO O A CUENTA DE, UNA PERSONA ESTADOUNIDENSE (U.S. PERSON, SEGUN SE DEFINE
DICHO TERMINO EN LA REGULACION S (REGULATION S) DE LA LEY DE VALORES DE 1933 DE LOS ESTADOS UNIDOS DE
AMERICA), A MENOS QUE SE REALICE BAJO UNA EXCEPCION DE, O POR VIRTUD DE UNA OPERACION NO SUJETA A, LOS
REQUISITOS DE REGISTRO BAJO LA LEY DE VALORES DE 1933 DE LOSESTADOS UNIDOS DE AMERICA.

Para el caso de Emisiones que impliquen el pago de intereses, la tasa de retencion aplicable respecto a los intereses pagaderos por el Emisor conforme a
los Certificados Bursatiles se encuentra sujeta: (i) para las personas fisicas y morales residentes en México para efectos fiscales, a lo previsto en los
articulos 58 y 160 de la Ley del Impuesto Sobre la Renta vigente y 21 de la Ley de Ingresos de la Federacion para el ejercicio fiscal 2011 y en otras
disposiciones complementarias; y (ii) para las personas fisicas y morales residentes fuera de México para efectos fiscales, a lo previsto en el articulo
179 y 195 de la Ley del Impuesto Sobre la Renta y en otras disposiciones complementarias y dependera del beneficiario efectivo de los intereses. Los
preceptos citados pueden ser sustituidos en el futuro por otros. EL REGIMEN FISCAL PUEDE MODIFICARSE A LO LARGO DE LA
VIGENCIA DE LOS CERTIFICADOS BURSATILES. ASIMISMO, EL REGIMEN FISCAL PUEDE VARIAR DEPENDIENDO DE LAS
CARACTERISTICAS PARTICULARES DE CADA EMISION DE CERTIFICADOS BURSATILES. No se asume la obligacion de informar
acerca de los cambios en las disposiciones fiscales aplicables a lo largo de la vigencia de los Certificados Bursatiles. Los posibles adquirentes de los
Certificados Bursatiles deberan consultar con sus asesores, las consecuencias fiscales resultantes de la compra, el mantenimiento o la venta de los
Certificados Bursatiles, incluyendo la aplicacion de las reglas especificas respecto de su situacion particular.

De conformidad con las Disposiciones de Emisoras, el Emisor debera actualizar el presente Prospecto si, habiendo transcurrido 1 (un) afio a partir de la
fecha de publicacion del mismo o, a partir de su ultima actualizacion, efectia una nueva Emision al amparo del Programa.

EL EMISOR ES UNA SUBSIDIARIA DIRECTA DEL GARANTE, CONSTITUIDA CON EL OBJETO DE ESTABLECER EN MEXICO UN MECANISMO
PARA LA EMISION Y COLOCACION DE LOS CERTIFICADOS BURSATILES, LOS CUALES CONTARAN CON LA GARANTIA INCONDICIONAL E
IRREVOCABLE DEL GARANTE. PARA MAYOR INFORMACION RESPECTO AL EMISOR, FAVOR DE CONSULTAR LA SECCION 1.2(b) Y EL
CAPITULO 111 “EL EMISOR” DEL PRESENTE PROSPECTO.

EL GARANTE ESUNA INSTITUCION BANCARIA INCORPORADA EN FRANCIA, QUE OPERA, ENTRE OTROS LUGARES, EN EUROPA, POR LO QUE
TIENE EXPOSICION IMPORTANTE A LA SITUACION ECONOMICA EUROPEA. EN ESE SENTIDO, LOSINVERSIONISTAS, PREVIO A TOMAR UNA
DECISION DE INVERSION, DEBERAN CONSULTAR Y ANALIZAR DETENIDAMENTE LA INFORMACION RELACIONADA CON EL GARANTE
CONTENIDA A LO LARGO DEL PRESENTE PROSPECTO, EN PARTICULAR, LOS FACTORES DE RIESGO DEL GARANTE CONTENIDOS EN LA
SECCION 1.3(c) DE ESTE PROSPECTO.

INTERMEDIARIO COLOCADOR

Enamex

Su Casa de Bolsa

CAsA DE BoLsA FINAMEX, S A.B.DEC.V.

El Programa de Certificados Bursatiles que se describe en este Prospecto fue autorizado por la Comision Nacional Bancaria y de Valores y los Certificados Bursatiles que se emitan al amparo del
Programa descrito en este Prospecto se encuentran inscritos con el No. 3881-4.19-2011-001, en el Registro Nacional de Valores. Los Certificados Bursatiles a ser emitidos al amparo del presente
Programa son aptos para ser objeto de cotizacion y listado en el listado correspondiente de la Bolsa Mexicana de Valores, S.A.B. de C.V.

La inscripcion en el Registro Nacional de Valores no implica certificacion sobre la bondad de los valores, solvencia del Emisor o sobre la exactitud o veracidad de la informacion contenida en este

Prospecto, ni convalida los actos que, en su caso, hubieren sido realizados en contravencion de las leyes.



El presente Prospecto se encuentra a disposicion del publico inversionista con el Intermediario Colocador. Asimismo, el Prospecto puede ser consultado en Internet en el portal de la Bolsa Mexicana
de Valores, S.A.B. de C.V.: www.bmv.com.mx, en el portal de la Comision Nacional Bancaria y de Valores: www.cnbv.gob.mx, asi como en el portal del Emisor:

http://latam.sgamericas.com/sgfpmexico/.

México, D.F. a 23 de diciembre de 2011. Autorizacion de la Comision Nacional Bancaria y de Valores para su publicacion 153/31758/2011 de fecha 16 de diciembre de 2011.
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DE R.L.DEC.V.Y POR CASA DE BOLSA FINAMEX, SA.B.DE C.V.
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I INFORMACION GENERAL

Glosario de Términosy Definiciones

Los términos definidos en el presente Prospecto podran ser utilizados indistintamente en singular o plural.

TERMINO

DEFINICION

Agencias Calificadoras

Avisos

BMV

Causa de Vencimiento Anticipado

Certificados Bursétiles

Certificados Bursatiles de Corto
Plazo

Certificados Bursatiles de Largo
Plazo

Certificados Bursatiles
Adicionales

Certificados Bursétiles Originales

CNBV

Convocatoria

Dia Habil

Disposiciones de Emisoras

Significa Moody’s de México, S.A. de C.V. y Fitch México, S.A. de C.V., o
cualquier sucesor de las mismas, o cualquier otra agencia calificadora
autorizada por la CNBV y seleccionada por el Emisor.

Significa los avisos de oferta publica o de colocacion, segun sea aplicable, que
se publiquen en la pagina electronica de la red mundial (Internet) de la BMV,
en los que se establezcan las principales caracteristicas y/o resultados de cada
Emision realizada al amparo del Programa.

Significa la Bolsa Mexicana de Valores, S.A.B. de C.V.

Significa cada una de las causas o eventos establecidos en el Titulo respectivo,
oponibles al Emisor, que den lugar al vencimiento anticipado de una
determinada Emision de Certificados Bursatiles.

Significa los certificados bursatiles emitidos por el Emisor al amparo del
Programa a que se refiere el presente Prospecto, de conformidad con los
articulos 61 a 64 de la LMV.

Significa los Certificados Bursatiles que se emitan al amparo del Programa con
un plazo minimo de 1 (un) dia y un plazo maximo de 365 (trescientos sesenta y
cinco) dias.

Significa los Certificados Bursatiles que se emitan al amparo del Programa con
un plazo minimo de mas de 1 (un) afio y un plazo maximo de 30 (treinta) afios.

Tendra el significado que se le atribuye en la Seccion 2.1(dd) del presente
Prospecto.

Tendra el significado que se le atribuye en la Seccion 2.1(dd) del presente
Prospecto.

Significa la Comision Nacional Bancaria y de Valores.

Significa el aviso que se publique en la pagina electrénica de la red mundial
(Internet) de 1a BMV, conforme al cual se invita a inversionistas potenciales a
participar en el proceso de subasta de Certificados Bursatiles y en el que se
detallan las principales caracteristicas de dichos Certificados Bursatiles
correspondientes a la Emision al amparo del Programa respectiva.

Significa (i) cualquier dia del afio que no sea sdbado o domingo y en el que las
instituciones de crédito del pais no estén autorizadas o requeridas a cerrar en
México, Distrito Federal de acuerdo con el calendario que al efecto publica la
CNBYV, y/o (ii) cualquier dia que por disposicion legal o administrativa las
instituciones financieras de los Estados Unidos y/o de Francia no estén
autorizadas u obligadas a cerrar o dejar de prestar sus servicios, de
conformidad con las disposiciones que sean aplicables para cada caso.

Significa las Disposiciones de caracter general aplicables a las emisoras de

valores y a otros participantes del mercado de valores, emitidas por la CNBV,

como segln las mismas puedan ser modificadas, adicionadas, reexpresadas o
1



TERMINO

DEFINICION

Délares6 US$

Emisién

Emisién de Corto Plazo

Emision de Largo Plazo

Emisor
Estados Unidos o E.U.A.
Euro o EUR

Fecha de Amortizacién

Fecha de Determinacion

Fecha de Emision

Fecha de Pago de Intereses

Fecha de Vencimiento

Francia

Garante, Société Généraleo SG

Garantia

GIIPS

IFRSo NIIF

Indeval

Intermediario Colocador

de otra forma reformadas de tiempo en tiempo.
Significa la moneda de curso legal en los Estados Unidos.

Significa la emision de Certificados Bursatiles que realice el Emisor bajo el
Programa.

Significa cada Emision con un plazo minimo de 1 (un) dia y un plazo maximo
de 365 (trescientos sesenta y cinco) dias.

Significa cada Emision con un plazo minimo de mas de 1 (un) afio y un plazo
maximo de 30 (treinta) afios.

Significa SGFP México, S. de R.L. de C.V.

Significa los Estados Unidos de América.

Significa la moneda de curso legal de la Union Europea.

Significa cualquier fecha en la cual se deba realizar la amortizacion total o
parcial de los Certificados Bursatiles, seglin se establezca para cada Emision en
el Titulo correspondiente.

Significa la fecha que se establezca para cada Emision en el Titulo
correspondiente para efectuar el calculo de las cantidades que el Emisor deba

pagar por concepto de intereses en cada Fecha de Pago de Intereses.

Significa la fecha en que se realice cada una de las Emisiones al amparo del
Programa.

Significa cualquier fecha en la cual se deba realizar el pago de intereses
devengados por los Certificados Bursatiles, segin se establezca para cada
Emision en el Titulo correspondiente.

Significa la fecha en la que venza el plazo de vigencia de los Certificados
Bursatiles, segiin se establezca para cada Emision en el Suplemento,
Convocatoria, Avisos y/o Titulo respectivo, segun sea el caso.

Significa la Republica Francesa (République Francaise).

Significa indistintamente Société Générale.

Significa la garantia constituida por el Garante con relaciéon a los Certificados
Bursatiles, segun se describe en el Capitulo VIII “La Garantia” de este

Prospecto.

Significa, por sus siglas en inglés, Greece, Ireland, Italy, Portugal and Spain
(Grecia, Irlanda, Italia, Portugal y Espaiia).

Significa las International Financial Reporting Standards o Normas
Internacionales de Informacion Financiera.

Significa S.D. Indeval Institucion para el Deposito de Valores, S.A. de C.V.

Significa Casa de Bolsa Finamex, S.A.B. de C.V., o cualquier otra persona que
al efecto se designe en el Suplemento, Avisos, Convocatoria y/o Titulo

2



TERMINO DEFINICION
respectivo, segun sea el caso.

IR Significa el Impuesto Sobre la Renta.
Ley Monetaria Significa la Ley Monetaria de los Estados Unidos Mexicanos.
LGTOC Significa la Ley General de Titulos y Operaciones de Crédito.
LMV Significa la Ley del Mercado de Valores.
LISR Significa la Ley del Impuesto Sobre la Renta.
México Significa los Estados Unidos Mexicanos.

Monto Total Autorizado

NIF

Periodo de Intereses

Pesoo0 $

Programa

Prospecto

Representante Comun

RNV

SEDI

SGCIB

Suplemento

Tenedor
TIE

Titulo

Significa el monto total autorizado del Programa con caracter revolvente, esto
es $10,000,000,000.00 (DiEz MIL MILLONES DE PESOs 00/100 M.N.) o su
equivalente en UDIs o divisas extranjeras.

Significa las Normas de Informacion Financiera emitidas por el Consejo
Mexicano para la Investigacion y Desarrollo de Normas de Informacion
Financiera, A.C.

Significa el periodo o periodos de tiempo en los cuales devengaran intereses
los Certificados Bursatiles, segun se establezca para cada Emision en el Titulo
correspondiente.

Significa la moneda de curso legal en México.

Significa el programa de colocacion de Certificados Bursatiles de Corto y
Largo Plazo con caracter revolvente descrito en el presente Prospecto y
autorizado por la CNBV.

Significa el presente prospecto de colocacion del Programa.

Significa Banco INVEX, S.A., Institucion de Banca Multiple, INVEX Grupo
Financiero, o cualquier otra institucion que al efecto se designe en el
Suplemento, Avisos, Convocatoria y/o Titulo respectivo, seglin sea el caso.

Significa el Registro Nacional de Valores.

Significa el Sistema Electronico de Envio y Difusion de Informacion que
mantiene la BMV.

Significa Société Générale Corporate & Investment Banking.

Significa cada uno de los suplementos del presente Prospecto que seran
utilizados para llevar a cabo cada Emision de Certificados Bursatiles.

Significa cada uno de los titulares de los Certificados Bursatiles.
Significa la Tasa de Interés Interbancaria de Equilibrio.
Significa el titulo que emita el Emisor y que ampare la totalidad de los

Certificados Bursatiles correspondientes a cada Emision realizada al amparo
del Programa.



uDlI Significa Unidades de Inversion, la cual es una unidad determinada por el
Gobierno Federal en 1995, indexada al Indice Nacional de Precios al
Consumidor.



12 Resumen Ejecutivo

El siguiente resumen se complementa con la informacion mas detallada y la informacion financiera
incluida en otras secciones de este Prospecto. El publico inversionista debe prestar especial atencion a las
consideraciones expuestas en la seccién denominada “ Factores de Riesgo”, misma que conjuntamente con la
demas informacién incluida en el presente Prospecto debe ser Ieida con detenimiento.

Las referencias a “$” o “Pes0s” son a la moneda de curso legal en México. Las referencias a “US$” o
“Délares” son a la moneda de curso legal en los Estados Unidos. Las sumas (incluidos porcentajes) que aparecen en
el Prospecto pudieran no ser exactas debido a redondeos realizados a fin de facilitar su presentacion.

€)) Participantes
PARTICIPANTE NOMBRE AR AODPEES:Z;%NNAR ENLA
SOCIETE GENERALE SGFP México, S. de R.L. de Emisor
Corporate & Investment Banking C.V.
SOCIETE ,
Société Générale Garante
GENERALE
Enamex Casa de BOI;Z Eui?mex, S-AB. Intermediario Colocador

Su Casa de Bolsa

- Banco INVEX, S.A., Institucion
INvex de Banca Multiple, INVEX Representante Comun
Grupo Financiero

(b) Descripcién del Emisor

El Emisor es una subsidiaria directa del Garante, constituida como una sociedad de responsabilidad
limitada de capital variable de conformidad con las leyes de México, mediante escritura publica nimero 37,628, de
fecha 8 de julio de 2011, otorgada ante la fe del Licenciado Francisco 1. Hugues Vélez, titular de la Notaria Publica
numero 212 del Distrito Federal, cuyo primer testimonio se encuentra inscrito en el Registro Publico de Comercio
del Distrito federal, bajo el folio mercantil nimero 453422-1, de fecha 27 de julio de 2011.

En términos generales, el objeto principal del Emisor es emitir, suscribir y/o adquirir titulos de crédito y
cualquier tipo de valores u obligaciones que la ley permita, sin que para dichos efectos requiera de una resolucion
especifica de su consejo de gerentes o de la asamblea de socios.

El Emisor es una sociedad de propdsito especifico constituida por el Garante y otras filiales de la misma,
con el objeto de establecer en México un mecanismo para la emision y colocacion de Certificados Bursatiles, que
permita participar al Emisor y a Société Générale dentro del mercado de valores mexicano. Derivado de ello, el
Emisor atn no cuenta con antecedentes operativos u operaciones relevantes, en € entendido que se encuentra bajo la
direccion y administracion de funcionarios con experiencia significativa de Société Générale (ver Seccion 5.3 del
presente Prospecto, para mayor detalle sobre la trayectoria de los funcionarios del Emisor).

(© Descripcién del Garante

Société Générale fue fundada en Francia en 1864 mediante suscripcion publica, con el objetivo de financiar
inversiones industriales y proyectos de infraestructura, hasta convertirse el dia de hoy en una institucion financiera
lider en Francia. Para una mayor descripcion sobre la historia del Garante, ver la Seccion 6.1 del presente Prospecto.



El Garante es una sociedad andénima (SOCiété anonyme) constituida y regulada de conformidad con la
legislacion de Francia. Es la sociedad controladora (holding) del Grupo Société Générale el cual se extiende a nivel
internacional con operaciones en 85 paises, siendo uno de los grupos de servicios financieros lideres en Europa. Para
una mayor descripcion sobre el perfil general del Garante, ver la Seccion 6.2 del presente Prospecto.

Las acciones de Société Générale se encuentran listadas en la Bolsa de Valores de Paris y también son
operadas en los Estados Unidos a través de un programa de ADRs (American Depository Receipts). Ver la Seccion
1.5 del presente Prospecto.

Los principales sectores de negocio de Société Générale son las Redes Francesas, la Banca Minorista
Internacional y la Banca Corporativa y de Inversion. Para una descripcion detallada sobre los sectores de negocio
del Garante, ver el Capitulo VI “Descripcion del Garante” del presente Prospecto.

Es importante sefialar que el Garante mantiene una presencia en México a través de su oficina de
representacion, la cual presta servicios a sus clientes en términos de las disposiciones legales aplicables.

Las oficinas principales del Garante se encuentran ubicadas en: Tours Société Générale — 17, cours Valmy,
92987, La Defense Cedex, Paris, Francia.

A la fecha de este Prospecto, la calificacion de largo plazo del Garante es de “A1” por Moody’s, “A+” por
Fitch, y “A+” por Standard & Poor’s. Las calificaciones del Garante pueden ser consultadas gratuitamente en la
siguiente direccion: http://www.investor.socgen.com. NO OBSTANTE LO ANTERIOR, LA CALIFICACION
OTORGADA A SOCIETE GENERALE POR LA(S) AGENCIA(S) CALIFICADORA(S) NO
CONSTITUYE UNA RECOMENDACION DE INVERSION, Y EN TODO CASO PUEDE ESTAR SUJETA
A ACTUALIZACIONES EN CUALQUIER MOMENTO, DE CONFORMIDAD CON LAS
METODOL OGIASDE LA(S) AGENCIA(S) CALIFICADORA(S).

(d) Descripcién del Programa

El Programa establece los términos y condiciones para la emision y colocacion mediante oferta publica, por
parte del Emisor, de Certificados Bursatiles de Corto Plazo y Certificados Bursatiles de Largo Plazo. Al respecto, en
cada Suplemento, Avisos, Convocatoria y/o Titulo respectivo, segun sea el caso, se establecera el mecanismo que el
Emisor seguird para realizar las Emisiones.

En términos generales, el Emisor presentara para la autorizacion de la CNBV los Suplementos y demas
documentos relacionados (p.e. proyectos de Convocatoria, Avisos y Titulo) para realizar Emisiones de Largo Plazo
al amparo del Programa en los términos de la LMV y demas disposiciones legales aplicables.

Asimismo, en términos generales, el Emisor realizara la publicaciéon de los Avisos y la Convocatoria
respectivos, segun sea el caso, con anterioridad a cada una de las Fechas de Emision de Certificados Bursatiles de
Corto Plazo y dara los avisos y notificaciones respectivas sobre cada una de dichas Emisiones de Corto Plazo a la
CNBV y BMV, seglin corresponda.

Todas las Emisiones que se realicen al amparo del Programa contaran con la garantia de Société Générale.
De conformidad con los términos de la Garantia, Société Générale garantiza irrevocable e incondicionalmente a los
Tenedores el pago completo cuando sea exigible (ya sea al vencimiento programado, anticipado o de cualquier otra
forma) del principal y los intereses bajo los Certificados Bursétiles, asi como cualesquier otras cantidades pagaderas
por, o que resulten exigibles al Emisor bajo los Certificados Bursatiles. Cualquier reclamacion o demanda de los
Tenedores relacionada con la Garantia debera realizarse a través del Representante Comtin. La Garantia esta sujeta y
deberd interpretarse de conformidad con las leyes de Francia, y cualquier controversia relacionada con la validez,
interpretacion o cumplimiento de la Garantia se sometera a la jurisdiccion exclusiva de las cortes de Francia. Para
una mayor descripcion sobre los términos de la Garantia, ver el Capitulo VIII. “La Garantia” del presente Prospecto.

El destino de los recursos derivados de cada una de las Emisiones a ser realizadas al amparo del Programa
sera aquel que se describe en la Seccion 2.2 “Destino de los Fondos” del presente Prospecto, en el entendido que
sera descrito, en su caso, con mayor detalle para cada Emision, en el Suplemento, Avisos, Convocatoria y/o Titulo
respectivo, segln sea el caso.




EN CASO DE EXISTIR CUALQUIER DIFERENCIA ENTRE LOS TERMINOS Y
CONDICIONES ESTABLECIDOS EN ESTE PROSPECTO DE COLOCACION Y AQUELLOS
CONTENIDOS EN LOS SUPLEMENTOS, CONVOCATORIAS, AVISOS Y/O LOS TiTULOS, SEGUN
SEA EL CASO, PREVALECERAN EN TODO CASO LOS TERMINOS Y CONDICIONES
ESTABLECIDOS EN DICHOS SUPLEMENTOS, CONVOCATORIAS, AVISOS Y/O TIiTULOS.
ASIMISMO, EN CASO DE EXISTIR CUALQUIER DIFERENCIA ENTRE LOS TERMINOS Y
CONDICIONES ESTABLECIDOS EN LOS SUPLEMENTOS, CONVOCATORIAS, AVISOS Y/O LOS
TITULOS, SEGUN SEA EL CASO, PREVALECERAN EN TODO CASO LOS TERMINOS Y
CONDICIONESESTABLECIDOSEN LOSTITULOS.

(e Esquema de Operacién del Programa

A continuacion se presenta de forma grafica la estructura de las Emisiones a ser realizadas al amparo del

Programa:
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13.

Factores de Riesgo

Al evaluar la posible adquisicion de los Certificados Bursatiles, los inversionistas potenciales deben tomar

en consideracion, asi como analizar y evaluar toda la informacion contenida en este Prospecto y, en especial, los
factores de riesgo que se mencionan a continuacion. Estos factores no son los tinicos inherentes a los Certificados
Bursatiles descritos en el presente Prospecto. Aquellos que a la fecha del presente Prospecto se desconocen, o
aquellos que no se consideran actualmente como relevantes, de concretarse en el futuro podrian tener un efecto
adverso significativo sobre la Garantia y/o la liquidez, las operaciones o situacion financiera del Emisor y del
Garante, y por lo tanto, sobre la capacidad de pago de los Certificados Bursatiles objeto del presente Programa.

(@)

(b)

Factor es Relacionados con M éxico
Q) Situacion macroeconomica

Historicamente, en México se han presentado diversas crisis econémicas, caracterizadas por alzas en las
tasas de inflacion, inestabilidad en el tipo de cambio, fluctuaciones en tasas de interés, contraccion en la
demanda del consumidor, reducida disponibilidad de crédito, incremento del indice de desempleo y
disminucion de la confianza de los inversionistas, entre otros. El Emisor no puede garantizar que dichos
eventos no ocurran de nuevo en el futuro y que las situaciones que puedan derivar de ello no afecten la
situacion financiera del Emisor.

(i) Reformas fiscales

La legislacion tributaria en México es objeto de modificaciones periddicas, por lo que el Emisor no puede
garantizar que el “Régimen Fiscal Aplicable” descrito en la Seccion 2.1(ee) del presente Prospecto, no sufra
modificaciones en el futuro que pudiesen afectar el tratamiento fiscal de los intereses devengados por los
Certificados Bursatiles.

(iii) Cambio en la regulacion

La regulacion en México puede sufrir modificaciones en el futuro. El Emisor no puede garantizar que la
regulacion en México no sufra modificaciones en el futuro que pudiesen afectar a los Tenedores de los
Certificados Bursatiles.

(iv) Tipo de cambio

En virtud de que los Certificados Bursatiles podran estar indexados a divisas extranjeras, o bien, podran
estar denominados y ser emitidos en dichas divisas, segin lo determine el Emisor, las fluctuaciones del
Peso frente a dichas divisas extranjeras podrian afectar negativamente la capacidad de pago del Emisor
frente a los Tenedores.

(V) Riesgos por fluctuaciones en las tasas de interés

Las tasas de interés en México han sido volatiles en los ultimos afios. Por ello, la inflacion y los
movimientos en las tasas de interés podrian causar un efecto negativo en el Emisor o en el rendimiento que
generen los Certificados Bursatiles.

Factores Relacionados con el Emisor y los Certificados Bur satiles
(1) El Emisor es una Sociedad de Reciente Constitucion

El Emisor es una sociedad de responsabilidad limitada constituida de conformidad con las leyes de México,
el dia 8 de julio de 2011. Derivado de ello, el Emisor no cuenta con antecedentes operativos u operaciones
relevantes a la fecha del presente Prospecto y, en tal virtud, las Emisiones que lleve a cabo el Emisor de
Certificados Bursatiles solo estardn amparadas por aquellos activos que de tiempo en tiempo mantenga el
Emisor en su patrimonio. En el mismo sentido, debido a la reciente constitucion del Emisor los Tenedores
no tendran acceso a mayor informacion que la establecida en este Prospecto con respecto al Emisor, hasta
en tanto éste no empiece a publicar informacion financiera trimestral y anual de conformidad con las
disposiciones legales aplicables. No obstante lo anterior, para los efectos del Programa y las Emisiones al
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amparo del mismo, el Garante ha otorgado a favor de los Tenedores una garantia irrevocable e
incondicional, tal como se desarrolla con mayor detalle en el Capitulo VIII “La Garantia” del presente
Prospecto.

(i) El Emisor es una Sociedad de Responsabilidad Limitada

Como se describe en este Prospecto, el Emisor se constituyé como una sociedad de responsabilidad
limitada de capital variable de conformidad con las disposiciones de la Ley General de Sociedad
Mercantiles. Los Tenedores deberan considerar que, en términos del articulo 58 del referido ordenamiento,
los socios del Emisor tinicamente estan obligados a responder frente a terceros hasta por el monto de sus
aportaciones. No obstante lo anterior, para los efectos del Programa y las Emisiones al amparo del mismo,
el Garante ha otorgado a favor de los Tenedores una garantia irrevocable e incondicional, tal como se
desarrolla con mayor detalle en el Capitulo VIII “La Garantia” del presente Prospecto.

(iii) El Emisor es una Sociedad de Propdsito Especifico del Garante

El Emisor es una sociedad constituida y controlada directamente por el Garante, con el propoésito especifico
de ser un vehiculo para el grupo Société Générale que le permita continuar con la expansion de su segmento
de negocios en México, especialmente en el sector de mercado de capitales y valores (capital markets and
securities), por lo que los Tenedores deberan considerar que el Emisor podra asumir obligaciones
crediticias y financieras para tales efectos, pudiendo no tener la liquidez suficiente directamente para hacer
frente a las mismas. No obstante ello, el Programa y las Emisiones que se realicen al amparo del mismo,
contaran con la garantia irrevocable e incondicional del Garante, tal como se desarrolla con mayor detalle
en el Capitulo VIII “La Garantia” del presente Prospecto.

(iv) Dependencia de la Estrategia de Negocios del Garante

El Garante es la entidad que controla al Emisor, por lo que los Tenedores deberan considerar que
posiblemente el negocio del Emisor en México resultara de la adaptacion del modelo de negocios global del
grupo Société Générale. En caso de que Société Générale decida limitar el crecimiento del negocio del
Emisor o decida reenfocar su negocio a otras jurisdicciones, los resultados operativos o financieros del
Emisor pudieran verse afectados.

(v) El Emisor podra otorgar financiamiento, recibiendo o no garantia especifica alguna

El Emisor, en términos de las disposiciones de sus estatutos sociales, podra otorgar cualquier tipo de
financiamientos o préstamos a personas o sociedades mercantiles o civiles, para lo cual podra recibir o no
garantia especifica alguna, en el entendido que dichas operaciones Uinicamente se realizaran siempre que
estén permitidas por la legislacion aplicable. Si bien el financiamiento que pudiere llegar a otorgar el
Emisor en términos de lo anterior pudiera afectar su situacion financiera, los Tenedores deben considerar
que para los efectos del Programa y las Emisiones que se realicen al amparo del mismo el Emisor contara
con una garantia irrevocable e incondicional del Garante, tal como se desarrolla con mayor detalle en el
Capitulo VIII “La Garantia” del presente Prospecto.

(vi) La principal actividad del Emisor es la emision de Certificados Bursatiles

Como se sefiala a lo largo del presente Prospecto, la principal actividad del Emisor consiste en adquirir,
ofrecer y colocar toda clase de valores y titulos de crédito mediante oferta publica o privada, ya sea en
Meéxico o en el extranjero. Los recursos que obtenga el Emisor podran ser utilizados para adquirir
instrumentos financieros de distintas contrapartes nacionales o extranjeras que le permitan mitigar su
exposicion al riesgo y de esta forma cumplir con las obligaciones de pago derivadas de los Certificados
Bursatiles (ver Seccion 2.2 “Destinto de los Recursos™). Por lo anterior, existe la posibilidad de que la
situacion financiera del Emisor se vea afectada por el deterioro econémico de sus contrapartes o ante el
incumplimiento de las obligaciones contraidas frente al Emisor, lo que podria influir negativamente en la
capacidad de pago del Emisor frente a los Tenedores.



(vii) Concurso Mercantil del Emisor

En caso de que se declare el concurso mercantil del Emisor, los Tenedores seran considerados, en cuanto a
su preferencia en el pago, en igualdad de circunstancias con todos los demas acreedores comunes del
Emisor. Conforme a la Ley de Concursos Mercantiles y demas disposiciones aplicables, en caso de
declaracion de concurso mercantil o quiebra del Emisor, ciertos créditos en contra de la masa, incluyendo
los créditos en favor de los trabajadores, los créditos en favor de acreedores singularmente privilegiados,
los créditos con garantias reales, los créditos fiscales y los créditos en favor de acreedores con privilegio
especial, tendran preferencia sobre los créditos en favor de los acreedores comunes del Emisor, incluyendo
los créditos resultantes de los Certificados Bursatiles. Asimismo, en caso de declaracion de concurso
mercantil o quiebra del Emisor, de existir créditos con garantia real, éstos tendran preferencia (incluso con
respecto a los Tenedores) hasta por el producto derivado de la ejecucion de los bienes otorgados en
garantia. A la fecha del presente Prospecto, el Emisor no cuenta con créditos con garantia real.

Conforme a la Ley de Concursos Mercantiles, para determinar la cuantia de las obligaciones del Emisor a
partir de que se dicte la sentencia de declaracion de concurso mercantil: (1) si las obligaciones del Emisor
se encuentran denominadas en divisas extranjeras deberan convertirse a Pesos al tipo de cambio
determinado por el Banco de México para solventar obligaciones denominadas en moneda extranjera
pagaderas en México, y posteriormente deberan convertirse a UDIs utilizando al efecto la equivalencia de
dichas unidades que dé a conocer el Banco de México (tomando en consideracion el tipo de cambio de la
divisa extranjera correspondiente frente al Peso y posteriormente el valor de la UDI en la fecha de
declaracion del concurso mercantil); (2) si las obligaciones del Emisor se encuentran denominadas en Pesos
deberan convertirse a UDIs utilizando al efecto la equivalencia de dichas unidades que dé a conocer el
Banco de México (tomando en consideracion el valor de la UDI en la fecha de declaracion del concurso
mercantil); y (3) si las obligaciones contenidas en los Certificados Bursatiles se encuentran denominadas en
UDIs, dichas obligaciones se mantendran denominadas en dichas unidades. Asimismo, las obligaciones del
Emisor (incluyendo sus obligaciones respecto de los Certificados Bursatiles), sin garantia real,
denominadas en divisas extranjeras, Pesos o UDIs, dejaran de causar intereses a partir de la fecha de
declaracion del concurso mercantil.

(viii)  Pagos conforme a los Certificados Bursatiles

El pago a los Tenedores de los Certificados Bursatiles se llevara a cabo en los términos y condiciones que
se sefialan en los Titulos que documenten las Emisiones respectivas. No es posible asegurar que el Emisor
contara con los recursos suficientes para realizar el pago de los Certificados Bursatiles.

(ix) Posibilidad de recibir pagos en Divisas Extranjeras

El Emisor podra emitir Certificados Bursatiles denominados en divisas extranjeras, los cuales podran ser
amortizados en dichas divisas. Por lo tanto, los posibles Tenedores que deseen adquirir los Certificados
Bursatiles, deberan contar con la posibilidad de recibir la divisa respectiva. En dicho supuesto, los
Tenedores deberan contar con una cuenta en la divisa respectiva y/o con algiin mecanismo para recibir
dichos pagos. Para mayor detalle, ver la Seccion 2.1(s) del presente Prospecto.

(x) Mercado secundario para los Certificados Bursatiles

No es posible asegurar que existira un mercado secundario para los Certificados Bursatiles. Asimismo, no
es posible asegurar que surgird un mercado de negociacion activa para los Certificados Bursatiles o que los
mismos seran negociados a un precio igual o superior al de su oferta inicial. Lo anterior, podria limitar la
capacidad de los Tenedores para vender los Certificados Bursatiles al precio deseado, en el momento y en
la cantidad que desearan hacerlo. Por lo anterior, los posibles inversionistas deben estar preparados para
asumir el riesgo de su inversion en los Certificados Bursatiles hasta el vencimiento de los mismos.

(xi) Riesgo de reinversion
Las Emisiones de Certificados Bursatiles al amparo del Programa podran contemplar mecanismos de

amortizacion anticipada. Dicha amortizacion anticipada podria implicar un riesgo a los Tenedores de los
Certificados Bursatiles ya que éstos tendrian que reinvertir las cantidades recibidas en dicha amortizacion
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(©)

anticipada a las tasas de interés vigentes en el momento del pago, las cuales podran ser menores o mayores
que la tasa de interés de los Certificados Bursatiles.

(xii) Prima por amortizacion anticipada

De conformidad con lo que se establece en el presente Prospecto, en los Suplementos, Avisos,
Convocatorias y/o Titulos respectivos, segin sea el caso, que documenten cada una de las Emisiones
realizadas al amparo del Programa se podrd contemplar el derecho del Emisor de amortizar
anticipadamente los Certificados Bursatiles correspondientes, asi como la posibilidad de que los Tenedores
reciban o no prima alguna con motivo de dicha amortizacion anticipada. En las referidas condiciones, los
Tenedores deberan considerar la posibilidad de que ante el cumplimiento de las condiciones necesarias para
la amortizacion anticipada de alguna Emision de Certificados Bursatiles, los documentos relativos a dicha
Emision no contemplen el derecho a recibir prima alguna por ese concepto, lo cual podria tener un efecto
adverso en los rendimientos esperados.

(xiii)  La calificacion crediticia de los Certificados Bursatiles puede estar sujeta a revision

Las calificaciones crediticias otorgadas en relacion con los Certificados Bursatiles podran estar sujetas a
revision (ya sea a la baja o a la alza) por distintas circunstancias relacionadas con el Emisor, México u otros
temas que en la opinion de las Agencias Calificadoras resulten relevantes. Los inversionistas deberan
considerar cuidadosamente cualquier consideracion que se sefiale en las calificaciones correspondientes a
cada una de las Emisiones realizadas al amparo del Programa.

Factores Relacionados con el Garantey la Garantia
0] El Garante esta sujeto a diversas leyes y regulaciones

Los negocios del Garante estan sujetos a la regulacion de los paises en los que se desarrollan. Los cambios
en dichas regulaciones podrian provocar que el Garante modifique sus objetivos de negocios en caso que
las practicas existentes se vuelvan mas reguladas, se incrementen los costos o simplemente se prohiban.
Los negocios del Garante y los sectores en los que opera se encuentran, en ocasiones, siendo revisados o
investigados por reguladores, lo cual puede llevar a acciones coercitivas, multas e infracciones, o a la
imposicion de dafios y reclamaciones derivadas de litigios.

(ii) Ubicacion de los Activos del Garante

El Garante es una sociedad constituida de conformidad con las leyes de Francia, con subsidiarias y filiales
alrededor del mundo, por lo que la mayoria de sus activos se encuentran ubicados fuera de México.
Derivado de ello, en caso de insolvencia o quiebra del Garante, las reclamaciones de los Tenedores
conforme a la Garantia quedaran sujetas a la preferencia que establezcan las leyes aplicables de Francia, o
de aquellos paises que resulten aplicables.

(iii) Los resultados del Garante se pueden ver afectados por su exposicion a los mercados en los que
opera

Los resultados del Garante pueden estar condicionados por distintas circunstancias econdémicas, financieras
y politicas, entre otras, de los principales mercados en los que opera, tales como Francia y otros paises de la
Unioén Europea. El principal mercado donde opera el Garante es Francia, por lo que, por ejemplo, cualquier
baja en el consumo de las personas o una evolucion desfavorable del mercado de bienes raices pudieran
afectar negativamente su situacion financiera. Asimismo, el Garante opera negocios de banca comercial y
banca de inversion en mercados emergentes, principalmente Rusia y otros paises de Europa Central y del
Este, asi como en paises del norte de Africa. Las operaciones de mercados de capitales y valores en
mercados emergentes pueden ser mas volatiles y mas vulnerables a ciertos riesgos, a diferencia de otros
mercados mas desarrollados. Derivado de lo anterior, los Tenedores deberan considerar que las operaciones
que realiza el Garante en las distintas jurisdicciones en las que opera pudieran verse afectadas por diversas
circunstancias ajenas al Garante y, consecuentemente, afectar su situacion financiera y estabilidad
econdmica.
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(iv) Operaciones Financieras del Garante

El Garante es una institucion financiera regulada baja las leyes de Francia, que actualmente opera con una
amplia gama de productos financieros, los cuales incluyen el otorgamiento de crédito y la celebracion de
operaciones financieras derivadas. La regulacion aplicable al Garante y al sector financiero en general,
busca preservar la estabilidad y la solidez de las instituciones, limitar y controlar el riesgo a la exposicion
de mercado y proteger a los depositantes, clientes e inversionistas. No obstante que el Garante es una
entidad regulada y cumple con los requerimientos que la ley en Francia le exige en la celebracion de las
operaciones antes descritas, los Tenedores deben considerar que las operaciones financieras del Garante,
incluidas las operaciones financieras derivadas, pudieran tener un efecto adverso sobre la situacion
financiera del Garante y, consecuentemente, afectar su capacidad de pago frente a terceros.

(v) El Garante opera en un sector altamente competitivo

El Garante esta sujeto a una intensa competencia en los mercados globales y locales en donde opera. En una
escala global, el Garante compite con sus lineas de negocio principales, tales como la Banca Minorista
Internacional, Servicios Financieros Especializados y Seguros y Banca de Inversion y Banca Privada, frente
a las instituciones financieras internacionales de mayor presencia. Dentro de su principal mercado, Francia,
enfrenta principalmente competencia de instituciones establecidas localmente y no con un impacto
internacional significativo. Para una descripcion detallada sobre las lineas de negocio con las que opera el
Garante, ver la Seccion 6.4 “Estrategia y Sectores de Negocio” del presente Prospecto. No obstante que el
Garante realiza continuamente acciones de analisis de sus competidores, asi como de las estrategias y
productos que ofrece en cada mercado que opera, los Tenedores deberan considerar que el sector altamente
competitivo en el que se desarrollan las actividades del Garante pudiera tener una injerencia en su situacion
financiera de no realizarse las acciones adecuadas.

(vi) La economia y los mercados financieros globales continian demostrando altos niveles de
incertidumbre, los cuales pueden continuar afectando material y adversamente los negocios,
condicion financiera y resultados de operaciones del Garante

Después de las senales iniciales de trastornos a los mercados financieros en el 2007, la economia y sistemas
financieros globales han experimentado en los ultimos tres afios una confusion e incertidumbre significativa
que llevo, entre otras cosas, al fracaso de varias instituciones financieras internacionales lideres. El
pronostico para la economia global a corto y mediano plazo contintia siendo desafiante. El estado del
sistema financiero global continuara siendo afectado por factores estructurales, asi como por otros factores
economicos tales como la disponibilidad de inversiones productivas y tasas de desempleo. En el ambiente
actual, los modelos de desarrollo de crecimiento econdmico basados principalmente en niveles de deuda
doméstica pueden demostrar ser inadecuados. Otros factores que contribuyen a la incertidumbre en la
economia y los mercados financieros globales incluyen intervenciones de bancos centrales, el riesgo de
inflacion y la adopcion de parte de gobiernos de politicas de presupuesto mas restrictivas a efecto de
contener la deuda publica. En particular, el Garante se encuentra expuesto al riesgo de pérdidas sustanciales
si instituciones financieras u otras contrapartes de crédito resultan insolventes o no son capaces de cumplir
con sus obligaciones frente al Garante. La incapacidad del Garante de recuperar el valor de sus activos de
conformidad con los porcentajes de capacidad de recuperacion estimados basados en tendencias historicas
(los cuales pueden resultar incorrectos en el ambiente actual de mercado) podrian afectar adversamente su
desempefio. En el mismo sentido, recientes acontecimientos negativos que afectan diversas economias
europeas y la pérdida de calidad de la deuda soberana de algunos paises europeos ha desencadenado
incertidumbre financiera y econémica adicional. Una crisis europea que se agudiza podria disparar un
declive significativo en la calidad de los activos del Garante, asi como un incremento en sus pérdidas por
créditos en los paises afectados. A su vez, podria resultar necesario para el Garante el invertir recursos para
recapitalizar a sus negocios y/o subsidiarias en dichos paises. Las actividades locales del Garante podrian
encontrarse sujetas a iniciativas legales emergentes o restricciones impuestas por autoridades locales, 1o
cual pudiera tener un efecto adverso sobre la situacion financiera del Garante y, consecuentemente, afectar
su capacidad de pago frente a terceros.

(vii) Legislacion y Jurisdiccion Aplicable de la Garantia

En caso de incumplimiento de pago por parte del Emisor bajo los Certificados Bursatiles, los Tenedores
deberan sujetarse a las leyes sustantivas y procesales de Francia para exigir el pago debido al Garante en los
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(d)

términos de la Garantia. Adicionalmente, cualquier disputa, reclamacion o demanda que surja derivada de,
o en relacion con la validez, interpretacion o cumplimiento de la Garantia debera someterse a la jurisdiccion
exclusiva de las cortes de Francia.

De conformidad con las disposiciones legales aplicables en Francia, los Tenedores deberan considerar que
las cortes competentes de Francia pudieran dictar una resolucion que afecte la ejecucion y los alcances de la
Garantia, cuestiones que son y serian ajenas a la voluntad del Garante y del Emisor.

Para mayor detalle sobre los términos y condiciones de la Garantia, ver el Capitulo VIII “La Garantia” del
presente Prospecto.

Otros Factores
Q) Inestabilidad de los mercados de capitales

El precio de mercado de los valores del Emisor, al igual que de muchos otros emisores, se ve afectado en
mayor o menor medida por las condiciones econémicas y de mercado de otros paises. A pesar de que las
condiciones econdmicas de otros paises pueden ser muy distintas a las condiciones econémicas de México,
las reacciones de los inversionistas a los acontecimientos en otros paises podrian tener un efecto adverso
sobre el precio de mercado de los valores del Emisor. Por lo tanto, no es posible asegurar que en un futuro
no puedan llegar a presentarse eventos de diversas indoles fuera de México que pudieran tener un efecto
adverso en los Tenedores de los Certificados Bursatiles.

(i) Fluctuaciones en los Tipos de Cambio

Las fluctuaciones en los tipos de cambios podrian afectar el desempefio econdmico de los paises en los que
el Emisor, el Garante y sus clientes operan, y por ende sus resultados de operacion y capacidad de pago.
Asimismo, la valuacion de los pasivos y activos del Emisor pueden variar dependiendo de dichas
fluctuaciones.

(iii) Riesgo asociado a Instrumentos Financieros Derivados

De conformidad con lo establecido en la Seccion 2.2 “Destinto de los Recursos” de este Prospecto, el
Emisor podra utilizar los recursos derivados de las Emisiones para la contratacion de, entre otros,
instrumentos financieros derivados. Aunque no es posible determinar la frecuencia con la cual el Emisor
contratara dichos instrumentos financieros derivados, cuando las condiciones del mercado son propicias, el
Emisor puede llevar a cabo operaciones cuyo objetivo sea cubrir y disminuir sus riesgos relacionados con
fluctuaciones cambiarias o de variaciones en las tasas de interés precisamente mediante instrumentos
financieros derivados. Los riesgos asociados con los instrumentos financieros derivados se pueden presentar
por las circunstancias del mercado y la solvencia de las contrapartes con las cuales se contratan.
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1.4, Fuentes de I nfor macion Externa

Cierta informacion relativa al Emisor y al Garante contenida en este Prospecto se ha recopilado de una serie
de fuentes publicas. Es posible conseguir cierta informacion relativa al Emisor y al Garante en los sistemas de
difusion de la CNBYV y del RNV. Asimismo, las calificaciones de las distintas Emisiones al amparo del Programa
podran obtenerse directamente con las Agencias Calificadoras.

Ademas, cierta informacién adicional que no forma parte de este Prospecto puede ser encontrada en los
portales de Internet del Emisor (http:/latam.sgamericas.com/sgfpmexico/), en el portal de Internet del Garante
(www.societegenerale.com/en/tools/regulated-information) y de la BMV (www.bmv.com.mx).

Las paginas de Internet que aqui se mencionan no forman parte de este Prospecto, de los Suplementos, de
las Convocatorias o de los Avisos, y por esta razén no han sido revisadas por la CNBV.
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15 Otros Valores

A la fecha de este Prospecto, el Emisor no cuenta con otros valores inscritos en el RNV.

Las acciones del Garante se encuentran listadas en la Bolsa de Valores de Paris (mercado de compensacion
diferida, grupo A de operacion continua, codigo ISIN FR000013089), las cuales cotizan con la clave “SOGN.PA”.

Asimismo, a través de un programa de ADRs (American Depository Receipts) el Garante mantiene acciones listadas
en la Bolsa de Valores de Nueva York, con la clave de cotizacion SCGLY.
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1.6. Documentos de Car acter Publico

Los inversionistas que asi lo deseen podran consultar los documentos de caracter publico que han sido
presentados a la CNBV y a la BMV, como parte de la solicitud de inscripcion de los Certificados Bursatiles en el
RNV y de su listado ante la BMV. Esta informacion se encuentra disponible al publico en el Centro de Informacion
de la BMV que se encuentra en el Centro Bursatil ubicado en Paseo de la Reforma 255, Colonia Cuauhtémoc, C.P.
06500, México D.F. Adicionalmente, dichos documentos podran ser consultados en los portales de Internet de la
BMV (www.bmv.com.mx), de la CNBV (www.cnbv.gob.mx) y del Emisor
(http://latam.sgamericas.com/sgfpmexico/).

Asimismo, copia de dicha informacion podra obtenerse por los Tenedores mediante escrito dirigido al
Representante Comun, teléfono +(52) 55 5350-3333, correo electronico ricardo.calderon@invex.com o
lturcott@invex.com, con domicilio en Torre Esmeralda I, Blvd. Manuel Avila Camacho No. 40, Piso 7, Col. Lomas
de Chapultepec, C.P. 11000, México, Distrito Federal.

Las oficinas del Emisor en México para efectos de cualesquier notificacion o escrito que deba de
presentarse se encuentran ubicadas en Paseo de la Reforma No. 265, Piso 1, Colonia Cuauhtémoc, C.P. 06500,
México, Distrito Federal, teléfono +(52) 55 5080-1025 y facsimil +(52) 55 5080-1011. El encargado de la relacion
con inversionistas del Emisor es Luis Sainz Carrillo, teléfono +52 (55) 5080-1025, correo electronico
luis.sainz@sgcib.com, con domicilio ubicado en Paseo de la Reforma No. 265, Piso 1, Colonia Cuauhtémoc, C.P.
06500, México, Distrito Federal.

Para mayor informacion sobre Société Générale, los inversionistas podran consultar adicionalmente el
portal de Internet de Société Générale (www.societegenerale.com/en/tools/regulated-information) y el portal de
Internet de la Comision Bancaria de Francia (Comission Bancaire) (http://www.banque-france.ft/).
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1.7. I nfor macion sobr e Estimacionesy Riesgos Asociados

La informacion distinta a la informacion histérica que se incluye en el presente Prospecto, refleja la
perspectiva del Emisor en relacion con acontecimientos futuros, y puede contener informacion sobre resultados
financieros, situaciones economicas, tendencias y hechos inciertos. Las expresiones “cree”, “espera”, “estima”,
“considera”, “prevé”, “planea” y otras expresiones similares, identifican dichas proyecciones o estimaciones. Al
evaluar dichas proyecciones o estimaciones, el inversionista potencial debera tener en cuenta los factores descritos
en la Seccion 1.3. “Factores de Riesgo” y otras advertencias contenidas en este Prospecto o en los Suplementos
respectivos. Dichos factores de riesgo y proyecciones describen circunstancias que podrian ocasionar que los
resultados reales difieran significativamente de lo esperado con base en las proyecciones o estimaciones futuras.
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. EL PROGRAMA
2.1. Caracteristicas del Programa
@ Emisor

SGFP México, S. de R.L. de C.V. El Emisor es una sociedad de reciente constitucion y, por lo tanto, no
cuenta con historial de operacion a la fecha del presente Prospecto.

(b) TipodeValor

Certificados Bursatiles. Segun se describe en este Prospecto, el Emisor podra realizar indistintamente
Emisiones de Corto Plazo y Emisiones de Largo Plazo.

(© ClavedePizarra
SGMEX.
(d) Monto Total Autorizado del Programa con caracter Revolvente

Hasta $10,000,000,000.00 (D1EzZ MIL MILLONES DE PESOS 00/100 M.N.) o su equivalente en UDIs o divisas
extranjeras.

(e Vigencia del Programa

El Programa tendra una vigencia de 5 (cinco) afos contados a partir de la fecha de autorizacion del mismo
por la CNBV.

) Denominacion

Los Certificados Bursatiles podran estar denominados en Pesos, en UDIs o en divisas extranjeras, segiin se
establezca para cada Emision en el Suplemento, Convocatoria, Avisos y/o Titulo respectivo, segin sea el caso.

(9) NuUmero de Certificados Bur satiles que podran ser emitidos al amparo del Programa
Hasta 100,000,000 (CIEN MILLONES) de Certificados Bursatiles.
(h) Plazo de Vigencia de Cada Emision

El plazo de vigencia de los Certificados Bursatiles sera determinado para cada Emision y se indicara en el
Suplemento, Convocatoria, Avisos y/o Titulo respectivo, segun sea el caso. Durante la vigencia del Programa
podran realizarse tantas Emisiones de Corto Plazo y Emisiones de Largo Plazo segliin lo determine el Emisor,
siempre y cuando el saldo insoluto de principal de los Certificados Bursatiles en circulacion no exceda del Monto
Total Autorizado del Programa. Dependiendo de su plazo, los Certificados Bursatiles podran ser Certificados
Bursatiles de Corto Plazo o Certificados Bursatiles de Largo Plazo. Seran de corto plazo, los Certificados Bursatiles
que se emitan con un plazo minimo de 1 (un) dia y un plazo méximo de 365 (trescientos sesenta y cinco) dias. Seran
de largo plazo, los Certificados Bursatiles que se emitan con un plazo minimo de mas de 1 (un) afio y un plazo
maximo de 30 (treinta) afos.

() Monto Permitido para las Emisiones de Corto Plazo y las Emisiones de L argo Plazo

El saldo insoluto de principal de los Certificados Bursatiles de Corto Plazo y/o de los Certificados
Bursatiles de Largo Plazo en circulacion podra representar hasta el Monto Total Autorizado del Programa.
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()

Valor Nominal delos Certificados Bur satiles
(1) Certificados Bursatiles de Corto Plazo

Cada Titulo debera establecer el Valor Nominal por cada Certificado Bursatil de Corto Plazo, conforme a

lo siguiente:

(A) Pesos

El Valor Nominal de los Certificados Bursatiles de Corto Plazo podra ser un multiplo de
$100.00 (Cien Pesos 00/100 M.N.).

(B) Divisas Extranjeras

En caso de que se realicen Emisiones de Corto Plazo denominadas en multiplos de 100
(Cien) en divisas extranjeras, el Emisor determinara en el Titulo si los pagos debidos bajo
dichas Emisiones de Corto Plazo seran liquidadas en la divisa respectiva o si se liquidara
el equivalente en Pesos. En el supuesto que la liquidacion se realice en alguna divisa
extranjera, los Tenedores deberan contar con una cuenta en la divisa respectiva o con
algin mecanismo para recibir dichos pagos.

Para las Emisiones de Corto Plazo en divisas extranjeras en las que los pagos se realicen
en el equivalente en Pesos de la divisa respectiva, la Convocatoria, los Avisos y/o el
Titulo respectivo estableceran el tipo de cambio que sera utilizado para realizar dichos
pagos o la fuente de donde se obtendra el tipo de cambio en las fechas correspondientes.

(C)  UDIs

El Valor Nominal de los Certificados Bursatiles de Corto Plazo podra ser un multiplo de
100 (Cien) UDIs. En caso de que se realicen Emisiones de Corto Plazo denominadas en
UDIs, los pagos debidos bajo dichas Emisiones de Corto Plazo se liquidaran en el
equivalente en Pesos del monto debido en UDIs en la fecha que se determine para cada
Emision particular en la Convocatoria, los Avisos y/o el Titulo respectivo, de
conformidad con el decreto por el que se establecen las obligaciones que podran
denominarse en UDIs que reforma y adiciona diversas disposiciones del Codigo Fiscal de
la Federacion y de la Ley del Impuesto Sobre la Renta, publicado en el Diario Oficial de
la Federacion el 1 de abril de 1995.

(i) Certificados Bursatiles de Largo Plazo

Serd determinado para cada Emision conforme a lo que se establezca en el Suplemento, Convocatoria,

Avisos y/o Titulo respectivo; en & entendido que podra ser un multiplo de $100.00 (Cien Pesos 00/100 M.N.), 100
(Cien) UDIs o con denominaciones de 100 (Cien) en otras divisas extranjeras.

(k)

Amortizacion
0] Certificados Bursatiles de Corto Plazo

La Convocatoria, Avisos y/o Titulo respectivo de cada Emision debera establecer si la amortizacion de los
Certificados Bursatiles de Corto Plazo se realizard mediante un pago en la Fecha de Vencimiento o
mediante amortizaciones parciales en las Fechas de Amortizacion que la propia Convocatoria, Avisos y/o
Titulo respectivo establezcan; en el entendido gue si una Fecha de Amortizacion es un dia que no sea Dia
Habil, el pago respectivo se realizara el Dia Habil inmediato siguiente.

(i) Certificados Bursatiles de Largo Plazo

La amortizacién se realizard de conformidad con lo establecido en el Suplemento, Convocatoria, Avisos
y/o Titulo respectivo; en el entendido que si una Fecha de Amortizacion es un dia que no sea Dia Habil, el
pago respectivo se realizara el Dia Habil inmediato siguiente.
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U]

(m)

Amortizacién Anticipada
(1) Certificados Bursatiles de Corto Plazo

(A) En la Convocatoria, Avisos y/o Titulo respectivo se podra establecer si el Emisor tendra
derecho de realizar la amortizacion anticipada total o parcial de los Certificados
Bursatiles de Corto Plazo. En caso de realizarse la amortizacion anticipada de los
Certificados Bursatiles de Corto Plazo, la Convocatoria, Avisos y/o el Titulo respectivo
deberan establecer si existird o no alguna prima por amortizacion anticipada, asi como el
procedimiento para el calculo de la misma. En caso de amortizacion anticipada, el
importe de principal pagadero de los Certificados Bursatiles de Corto Plazo podra ser
inferior al principal invertido.

(B) Asimismo, la Convocatoria, Avisos y/o Titulo respectivo podran establecer si los
Tenedores tendran el derecho de solicitar la amortizacion anticipada de los Certificados
Bursatiles de Corto Plazo respectivos. Al respecto, el Titulo correspondiente debera
establecer los supuestos y/o requisitos bajo los cuales los Tenedores podran solicitar al
Emisor, a través del Representante Comuin, que realice la amortizacion anticipada de la
Emision de Corto Plazo respectiva (p.g., plazo en el que se podra solicitar la
amortizacion anticipada, porcentaje de los Certificados Bursatiles de Corto Plazo en
circulacién de la Emision de Corto Plazo respectiva que debera solicitarlo, posibilidad de
solicitar la amortizacion parcial o total de los Certificados Bursatiles de Corto Plazo de la
Emision respectiva, entre otros). En caso de amortizacion anticipada, el importe de
principal pagadero de los Certificados Bursatiles de Corto Plazo podra ser inferior al
principal invertido.

(i) Certificados Bursatiles de Largo Plazo

La amortizacion anticipada, en su caso, de los Certificados Bursatiles de Largo Plazo se llevara cabo de
conformidad con lo establecido para cada Emision en el Suplemento, Convocatoria, Avisos y/o Titulo
respectivo. En caso de amortizacion anticipada, el importe de principal pagadero de los Certificados
Bursatiles de Largo Plazo podra ser inferior al principal invertido.

Prima por Amortizacion Anticipada

Los Tenedores de los Certificados Bursatiles podran o no tener derecho a recibir alguna prima por

amortizacion anticipada, de acuerdo con lo que al efecto se establezca en el Suplemento, Convocatoria, Avisos y/o
Titulo respectivo, seglin sea el caso.

(n)

Vencimiento Anticipado
(i) Certificados Bursatiles de Corto Plazo

La Convocatoria, Avisos y/o Titulo respectivo de cada Emision realizada deberan establecer si existiran
Eventos de Vencimiento Anticipado para los Certificados Bursatiles de Corto Plazo respectivos. En su
caso, los Eventos de Vencimiento Anticipado podran ser, entre otros, los siguientes:

(A) Falta de pago de los intereses que pudieran generar los Certificados Bursatiles en
cualquier Fecha de Pago de Intereses, y que dicho incumplimiento contintie por mas de 3
(tres) dias;

(B) Falta de pago de principal bajo los Certificados Bursatiles en cualquier Fecha de
Amortizacion, y que dicho incumplimiento contintie por mas de 3 (tres) dias; o

© En caso que el Emisor se encuentre en incumplimiento generalizado en el pago de sus

obligaciones (segiin dicho término se define en la Ley de Concursos Mercantiles) o
liquidacién o sea declarado en concurso mercantil, quiebra o liquidacion.
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En su caso, la Convocatoria, Avisos y/o Titulo respectivo de cada Emision realizada deberan establecer la
obligacion del Representante Comun de notificar a los Tenedores, la BMV, la CNBV e Indeval acerca del
vencimiento anticipado de los Certificados Bursatiles en cuanto tenga conocimiento del mismo, a través del
SEDI o de cualquier otro sistema que resulte aplicable.

(i) Certificados de Largo Plazo

El Suplemento, Convocatoria, Avisos y/o Titulo respectivo, estableceran para cada Emision los Eventos de
Vencimiento Anticipado para los Certificados Bursatiles de Largo Plazo.

(0) Tasadelnterés

Los Certificados Bursatiles podran devengar intereses desde la fecha de su emision y hasta en tanto no sean
amortizados en su totalidad. La tasa a la que devenguen intereses los Certificados Bursatiles podra ser fija o variable
y el mecanismo para su determinacion y célculo (incluyendo el primer pago de intereses) se fijaran para cada
Emision y se indicara en el Suplemento, en la Convocatoria, en los Avisos y/o en el Titulo respectivo, segin sea el
caso. Asimismo, los Certificados Bursatiles podran emitirse con una tasa de descuento. La tasa de descuento que, en
su caso, sea aplicable, se indicard en el Suplemento, en la Convocatoria, en los Avisos y/o en el Titulo respectivo,
segun sea el caso.

Por lo que respecta a Emisiones de Corto Plazo, los Certificados Bursatiles devengaran intereses de
conformidad con lo que se establece en la Seccion (p) siguiente.

(p) M odalidades para el Célculo de I nter eses que devengar an los Certificados Bur sétiles de Corto Plazo

A continuacion se presenta una descripcion de las distintas modalidades de intereses que devengaran los
Certificados Bursatiles de Corto Plazo:

Q) Tasa de Descuento

Los Certificados Bursatiles de Corto Plazo se podran emitir a una tasa de descuento sobre su valor nominal
que sera determinada en el Titulo, Convocatoria y/o Avisos correspondientes, seglin sea el caso. Para efectos de lo
anterior, se debera indicar en dichos documentos al menos lo siguiente:

Tasa de Descuento: El Titulo se emite a un descuento del [®#]% sobre su Valor Nominal.

Tasa de Rendimiento: La Tasa de Rendimiento es de [®]% ([®] por ciento).
(i) Tasa Fija

De conformidad con el calendario de pagos que se establezca en la Convocatoria, Avisos y/o Titulo
respectivo, seguin sea el caso, y en tanto no sean amortizados, los Certificados Bursatiles devengaran un interés bruto
anual sobre su valor nominal, que el Representante Comtin calculard 2 (dos) Dias Habiles anteriores al inicio de
cada Periodo de Intereses (la “Fecha de Determinacion de la Tasa de Interés Bruto Anual™), computado a partir de
la Fecha de Emision, para lo cual el Representante Comtn debera considerar la tasa de interés bruto anual que se
establezca en el Titulo que documente la Emision (la “Tasa de Interés Bruto Anual”), la cual se mantendra fija
durante la vigencia de la Emision.

Los intereses que devengaran los Certificados Bursatiles se computaran a partir de su Fecha de Emision o
al inicio de cada Periodo de Intereses, y los calculos para determinar la tasa y el monto de los intereses a pagar,
deberan comprender el nimero de dias de que efectivamente consta cada Periodo de Intereses. Los calculos se
efectuaran cerrandose a centésimas.

Para determinar el monto de intereses a pagar en cada Periodo de Intereses respecto de los Certificados
Bursatiles, el Representante Comiin utilizara la siguiente formula:
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| =VN| ————xNDE
36,000
en donde:
| = Interés Bruto del Periodo de Intereses correspondiente.
VN = Valor Nominal total de los Certificados Bursatiles en circulacién.
B = Tasa de Interés Bruto Anual.
NDE = Numero de dias efectivamente transcurridos en €l Periodo de Intereses correspondiente.

Iniciado cada Periodo de Intereses, la Tasa de Interés Bruto Anual determinada no sufrira cambios durante
el mismo.

El Representante Comun dara a conocer por escrito a la CNBV, a Indeval y a la BMV (a través del SEDI, o
los medios que ésta determine), con por lo menos 2 (dos) Dias Habiles de anticipacion a la Fecha de Pago de
Intereses, el importe de los intereses a pagar respecto de los Certificados Bursatiles, asi como la Tasa de Interés
Bruto Anual aplicable para el siguiente Periodo de Intereses.

Los Certificados Bursatiles dejaran de devengar intereses a partir de la fecha sefialada para su pago,
siempre que el Emisor hubiere constituido el depdsito del importe de la amortizacion y, en su caso, de los intereses
correspondientes, en las oficinas del Indeval, a mas tardar a las 11:00 horas de ese dia.

En términos del articulo 282 de la Ley del Mercado de Valores, el Emisor estipula que el Titulo no lleve
cupones adheridos haciendo las veces de éstos, para todos los efectos legales, las constancias que el Indeval expida.

(iii) Tasa Variable

De conformidad con el calendario de pagos que se establezca en la Convocatoria, Avisos y/o Titulo
respectivo, segln sea el caso, y en tanto no sean amortizados, los Certificados Bursatiles devengaran un interés bruto
anual sobre su valor nominal, a una tasa anual igual a la tasa a que hace referencia el siguiente parrafo, que el
Representante Comuin calculara 2 (dos) Dias Habiles anteriores al inicio de cada Periodo de Intereses (la “Fecha de
Determinacion de la Tasa de Interés Bruto Anual”), computado a partir de la Fecha de Emision, que regira
precisamente durante el Periodo de Intereses de que se trate.

TIHE

La tasa de interés bruto anual (la “Tasa de Interés Bruto Anual) se calculard mediante de la adicion de la
sobretasa que se determine en el Titulo respectivo (la “Sobretasa”) a la tasa de rendimiento anual de la Tasa
Interbancaria de Equilibrio (“TIIE” o la “Tasa de Interés de Referencia”) al plazo que corresponda, capitalizada o,
en su caso, equivalente al nimero de dias efectivamente transcurridos en cada Periodo de Intereses, dada a conocer
por el Banco de México, por el medio masivo de comunicacion que éste determine o a través de cualquier otro
medio electronico, de computo o de telecomunicacion, incluso Internet, autorizado al efecto precisamente por Banco
de México, en la Fecha de Determinacion de la Tasa de Interés Bruto Anual que corresponda o, en su defecto, dentro
de los 22 (veintidos) Dias Habiles anteriores a la misma, caso en el cual debera tomarse como base la tasa
comunicada en el Dia Habil mas proximo a dicha Fecha de Determinacion de la Tasa de Interés Bruto Anual; en el
entendido de que el Emisor podra determinar que, si en la Fecha de Determinacion de la Tasa de Interés Bruto Anual
la Tasa de Interés de Referencia es menor o igual a cierto porcentaje de la Sobretasa, entonces para el Periodo de
Intereses que corresponda aplicara como Tasa de Interés de Referencia la tasa de rendimiento anual con la nueva
sobretasa que se determine en el Titulo respectivo. En caso de que la TIIE deje de existir o publicarse, el
Representante Comun utilizard como tasa sustituta para determinar la Tasa de Interés Bruto Anual de los
Certificados Bursatiles, aquella que dé a conocer el Banco de México oficialmente como la tasa sustituta de la TIIE.

Para determinar la Tasa de Interés de Referencia, capitalizada o, en su caso, equivalente al nimero de dias
efectivamente transcurridos en cada Periodo de Intereses, el Representante Comuin utilizara la siguiente formula:

E
TC = 1+TR><PLj || 26000
36000 NDE
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en donde:

TC = Tasa de Interés de Referencia, capitalizada o, en su caso, equivalente al nimero de dias
efectivamente transcurridos en el Periodo de Intereses correspondiente.

TR = Tasa de Interés de Referencia.

PL = Plazo de |a Tasa de Interés de Referencia en dias.

NDE = NUmero de dias efectivamente transcurridos en €l Periodo de Intereses correspondiente.

Los intereses que devengaran los Certificados Bursatiles se computaran a partir de su Fecha de Emision o
al inicio de cada Periodo de Intereses, y los calculos para determinar la tasa y el monto de los intereses a pagar,
deberan comprender el numero de dias de que efectivamente consta cada Periodo de Intereses. Los calculos se
efectuaran cerrandose a centésimas.

Para determinar el monto de intereses a pagar en cada Periodo de Intereses que tenga lugar mientras los
Certificados Bursatiles no sean amortizados, el Representante Comun utilizara la siguiente formula:

I =VN(TB>< NDE]

36,000
en donde:
| = Interés Bruto del Periodo de Intereses correspondiente.
VN = Valor Nominal total de los Certificados Bursatiles en circulacion.
B = Tasa de Interés Bruto Anual.
NDE = NUmero de dias efectivamente transcurridos en €l Periodo de Intereses correspondiente.

Iniciado cada Periodo de Intereses, la Tasa de Interés Bruto Anual determinada no sufrird cambios durante
el mismo.

El Representante Comun dara a conocer por escrito a la CNBV, a Indeval y a la BMV (a través del SEDI, o
los medios que ésta determine), con por lo menos 2 (dos) Dias Habiles de anticipacion a la Fecha de Pago de
Intereses, el importe de los intereses a pagar respecto de los Certificados Bursatiles, asi como la Tasa de Interés
Bruto Anual aplicable para el siguiente Periodo de Intereses.

Los Certificados Bursatiles dejaran de devengar intereses a partir de la fecha sefialada para su pago,
siempre que el Emisor hubiere constituido el deposito del importe de la amortizacion y, en su caso, de los intereses
correspondientes, en las oficinas del Indeval, a mas tardar a las 11:00 horas de ese dia.

En términos del articulo 282 de la Ley del Mercado de Valores, el Emisor estipula que el Titulo no lleve
cupones adheridos haciendo las veces de éstos, para todos los efectos legales, las constancias que el Indeval expida.

CETES

La tasa de interés bruto anual (la “Tasa de Interés Bruto Anual™) se calculara mediante la adicion de la
sobretasa que se determine en el Titulo respectivo (la “Sobretasa™) a la tasa de rendimiento anual (promedio
ponderada o la que la sustituya), en colocacion primaria de los Certificados de la Tesoreria de la Federacion
(“CETES’ o “Tasa de Interés de Referencia”) al plazo que corresponda, capitalizada o, en su caso, equivalente al
numero de dias efectivamente transcurridos en cada Periodo de Intereses, dada a conocer por el Banco de México,
por el medio masivo de comunicacion que éste determine o a través de cualquier otro medio electronico, de computo
o de telecomunicacion, incluso Internet, autorizado al efecto precisamente por Banco de México, en la Fecha de
Determinacion de la Tasa de Interés Bruto Anual que corresponda o, en su defecto, dentro de los 22 (veintidés) Dias
Habiles anteriores a la misma, caso en el cual debera tomarse como base la tasa comunicada en el Dia Habil mas
proximo a dicha Fecha de Determinacion de la Tasa de Interés Bruto Anual; en € entendido de que el Emisor podra
determinar que, si en la Fecha de Determinacion de la Tasa de Interés Bruto Anual la Tasa de Interés de Referencia
es menor o igual a cierto porcentaje de la Sobretasa, entonces para el Periodo de Intereses que corresponda aplicara
como Tasa de Interés de Referencia la tasa de rendimiento anual con la nueva sobretasa que se determine en el
Titulo respectivo. En caso de que la tasa referida en CETES deje de existir o publicarse, el Representante Comun
utilizara como tasa sustituta para determinar la Tasa de Interés Bruto Anual de los Certificados Bursatiles, aquella
que dé a conocer el Banco de México oficialmente como la tasa sustituta de CETES.
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Para determinar la Tasa de Interés de Referencia, capitalizada o, en su caso, equivalente al nimero de dias
efectivamente transcurridos en cada Periodo de Intereses, el Representante Comuin utilizara la siguiente formula:

E
TC=|[14—1R wpp|™ —1|x| 26090
36000

NDE
en donde:
TC = Tasa de Interés de Referencia, capitalizada o, en su caso, equivalente al nimero de dias
efectivamente transcurridos en el Periodo de Intereses correspondiente.
TR = Tasa de Interés de Referencia.
PL = Plazo de |a Tasa de Interés de Referencia en dias.
NDE = NUmero de dias efectivamente transcurridos en €l Periodo de Intereses correspondiente.

Los intereses que devengaran los Certificados Bursatiles se computaran a partir de su Fecha de Emision o
al inicio de cada Periodo de Intereses, y los célculos para determinar la tasa y el monto de los intereses a pagar,
deberan comprender el numero de dias de que efectivamente consta cada Periodo de Intereses. Los calculos se
efectuaran cerrandose a centésimas.

Para determinar el monto de intereses a pagar en cada Periodo de Intereses que tenga lugar mientras los
Certificados Bursatiles no sean amortizados, el Representante Comun utilizara la siguiente formula:

I =VN[TB>< NDE]

36,000
en donde:
| = Interés Bruto del Periodo de Intereses correspondiente.
VN = Valor Nominal total de los Certificados Bursatiles en circulacion.
B = Tasa de Interés Bruto Anual.
NDE = Numero de dias efectivamente transcurridos en €l Periodo de Intereses correspondiente.

Iniciado cada Periodo de Intereses, la Tasa de Interés Bruto Anual determinada no sufrira cambios durante
el mismo.

El Representante Comun dara a conocer por escrito a la CNBV, a Indeval y a la BMV (a través del SEDI, o
los medios que ésta determine), con por lo menos 2 (dos) Dias Héabiles de anticipacion a la Fecha de Pago de
Intereses, el importe de los intereses a pagar respecto de los Certificados Bursatiles, asi como la Tasa de Interés
Bruto Anual aplicable para el siguiente Periodo de Intereses.

Los Certificados Bursatiles dejaran de devengar intereses a partir de la fecha sefialada para su pago,
siempre que el Emisor hubiere constituido el depdsito del importe de la amortizacion y, en su caso, de los intereses
correspondientes, en las oficinas del Indeval, a mas tardar a las 11:00 horas de ese dia.

En términos del articulo 282 de la Ley del Mercado de Valores, el Emisor estipula que el Titulo no lleve
cupones adheridos haciendo las veces de éstos, para todos los efectos legales, las constancias que el Indeval expida.

(iv) Emisiones denominadas en UDIs

De conformidad con el calendario de pagos que se establezca en la Convocatoria, Avisos y/o Titulo
respectivo, segun sea el caso, y en tanto no sean amortizados, los Certificados Bursatiles devengaran un interés bruto
anual sobre su valor nominal, que el Representante Comtin calculard 2 (dos) Dias Habiles anteriores al inicio de
cada Periodo de Intereses (la “Fecha de Determinacion de la Tasa de Interés Bruto Anual™), computado a partir de
la Fecha de Emision, para lo cual el Representante Comtn debera considerar la tasa de interés bruto anual que se
establezca en el Titulo que documente la Emision (la “Tasa de Interés Bruto Anual”), la cual se mantendra fija
durante la vigencia de la Emision.

Los intereses que devengaran los Certificados Bursatiles se computaran a partir de su Fecha de Emision o
al inicio de cada Periodo de Intereses, y los calculos para determinar la tasa y el monto de los intereses a pagar,
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deberan comprender el nimero de dias de que efectivamente consta cada Periodo de Intereses. Los calculos se
efectuaran cerrandose a centésimas.

Los intereses que devenguen los Certificados Bursatiles se liquidaran a su equivalente en moneda nacional,
en la forma indicada mas adelante.

Para determinar el monto de intereses a pagar en cada Periodo de Intereses a su equivalente en moneda
nacional, el Representante Comun aplicara el valor de la UDI vigente en la Fecha de Pago de Intereses que
corresponda y utilizara la siguiente formula:

B
I = (VN xVUt)x| ———x NDE
36,000
en donde:
| = Interés Bruto del Periodo de Intereses correspondiente.
VN = Valor Nominal total de los Certificados Bursatiles en circulacién expresado en UDls.
VUt = Valor dela UDI en Moneda Nacional a la fecha de pago de intereses.
B = Tasa de Interés Bruto Anual.
NDE = Numero de dias efectivamente transcurridos en €l Periodo de Intereses correspondiente.

El Representante Comun dara a conocer por escrito a la CNBV, a Indeval y a la BMV (a través del SEDI, o
los medios que ésta determine), con por lo menos 2 (dos) Dias Héabiles de anticipacion a la Fecha de Pago de
Intereses, el valor en moneda nacional de la UDI vigente en la Fecha de Pago de Intereses, el importe de los
intereses a pagar en moneda nacional, y la Tasa de Interés Bruto Anual aplicable para el siguiente Periodo de
Intereses.

En caso de que dejare de publicarse el valor de la UDI, sera utilizado el método sustituto que el Banco de
México aplique y que se asemeje en mayor medida a la unidad de inversion, en cuanto a su fidelidad, para indicar
las variaciones del Indice Nacional de Precios al Consumidor.

Los Certificados Bursatiles dejaran de devengar intereses a partir de la fecha sefialada para su pago,
siempre que el Emisor hubiere constituido el deposito del importe de la amortizacion y, en su caso, de los intereses
correspondientes, en las oficinas del Indeval, a mas tardar a las 11:00 horas de ese dia.

En términos del articulo 282 de la Ley del Mercado de Valores, el Emisor estipula que el Titulo no lleve
cupones adheridos haciendo las veces de éstos, para todos los efectos legales, las constancias que el Indeval expida.

(v) Emisiones denominadas en divisas extranjeras

De conformidad con el calendario de pagos que se establezca en la Convocatoria, Avisos y/o Titulo
respectivo, segun sea el caso, y en tanto no sean amortizados, los Certificados Bursatiles devengaran un interés bruto
anual sobre su valor nominal, que el Representante Comun calculara 2 (dos) Dias Habiles anteriores al inicio de
cada Periodo de Intereses (la “Fecha de Determinacién de la Tasa de Interés Bruto Anual™), computado a partir de
la Fecha de Emision, para lo cual el Representante Comtn debera considerar la tasa de interés bruto anual que se
establezca en el Titulo que documente la Emision (la “Tasa de Interés Bruto Anual”), la cual se mantendra fija
durante la vigencia de la Emision.

Los intereses que devengaran los Certificados Bursatiles se computaran a partir de su Fecha de Emision o
al inicio de cada Periodo de Intereses, y los célculos para determinar la tasa y el monto de los intereses a pagar,
deberan comprender el numero de dias de que efectivamente consta cada Periodo de Intereses. Los calculos se
efectuaran cerrandose a centésimas.

Los intereses que devenguen los Certificados Bursétiles se liquidaran a su equivalente en moneda nacional
o en la divisa extranjera respectiva, segiin lo determine el Emisor, en la forma indicada mas adelante.

En su caso, para determinar el monto de intereses a pagar en cada Periodo de Intereses a su equivalente en
moneda nacional, el Representante Comun aplicara el tipo de cambio vigente en el lugar y fecha en que deba
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hacerse el pago en los términos de la Ley Monetaria vigente en la Fecha de Pago de Intereses que corresponda y
utilizard la siguiente formula:

I =(VN xVUt)x(ix NDE)
36,000

2

en donde:

| = Interés Bruto del Periodo de Intereses correspondiente.

VN = Valor Nominal total de los Certificados Bursétiles en circulacion expresado en la divisa extranjera respectiva.
VUt = Valor dela divisa extranjera en Moneda Nacional a la fecha de pago de intereses.

B = Tasa de Interés Bruto Anual.

NDE = Numero de dias efectivamente transcurridos en €l Periodo de I ntereses correspondiente.

En su caso, para determinar el monto de intereses a pagar en cada Periodo de Intereses en la divisa
extranjera respectiva, el Representante Comun aplicara el valor de la divisa extranjera que le sea notificada por el
Emisor vigente en la Fecha de Pago de Intereses que corresponda y utilizard la siguiente formula:

B
| =VN| ———x NDE
36,000

en donde:
| = Interés Bruto del Periodo de Intereses correspondiente.
VN = Valor Nominal total de los Certificados Burséatiles en circulacién, en la divisa extranjera respectiva.
B = Tasa de Interés Bruto Anual.
NDE = Numero de dias efectivamente transcurridos en €l Periodo de Intereses correspondiente.

El Representante Comun dara a conocer por escrito a la CNBV, a Indeval y a la BMV (a través del SEDI, o
los medios que ésta determine), con por lo menos 2 (dos) Dias Habiles de anticipacion a la Fecha de Pago de
Intereses, el tipo de cambio vigente en su equivalente en moneda nacional de la divisa extranjera respectiva
conforme a la Ley Monetaria vigente en la Fecha de Pago de Intereses, el importe de los intereses a pagar en
moneda nacional, o bien, el valor de la divisa extranjera respectiva vigente en la Fecha de Pago de Intereses, el
importe de intereses a pagar en dicha divisa extranjera, asi como la Tasa de Interés Bruto Anual aplicable para el
siguiente Periodo de Intereses.

En caso de que dejare de publicarse la equivalencia en moneda nacional de la divisa extranjera respectiva,
sera utilizado el método sustituto que el Banco de México aplique y que se asemeje en mayor medida a la
conversion en moneda nacional de obligaciones pagaderas en México que estuvieren denominadas en divisas
extranjeras.

Los Certificados Bursatiles dejaran de devengar intereses a partir de la fecha sefialada para su pago,
siempre que el Emisor hubiere constituido el depdsito del importe de la amortizacion y, en su caso, de los intereses
correspondientes, en las oficinas del Indeval, a mas tardar a las 11:00 horas de ese dia.

En términos del articulo 282 de la Ley del Mercado de Valores, el Emisor estipula que el Titulo no lleve
cupones adheridos haciendo las veces de éstos, para todos los efectos legales, las constancias que el Indeval expida.

(a) I ntereses M oratorios

En su caso, los intereses moratorios que puedan devengar los Certificados Bursatiles se indicaran en el
Suplemento, Convocatoria, Avisos y/o Titulo respectivo, seglin sea el caso.

() Fechas de Pago de I ntereses

Los Certificados Bursatiles pagaran intereses en las fechas o con la periodicidad que al efecto se establezca
en el Suplemento, Convocatoria, Avisos y/o Titulo respectivo, segun sea el caso.
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() Lugar y Forma de Pago de Principal e Intereses

El principal de los Certificados Bursatiles, asi como, en su caso, los intereses que puedan devengar, se
pagaran mediante transferencia electronica en las oficinas de S.D. Indeval Institucion para el Deposito de Valores,
S.A. de C.V., ubicadas en Avenida Paseo de la Reforma No. 255, tercer piso, Col. Cuauhtémoc, C.P. 06500 México,
Distrito Federal. En el supuesto de que los Certificados Bursatiles se encuentren denominados en divisas
extranjeras, el principal y, en su caso, los intereses que puedan devengar, se pagaran, respectivamente: [1] mediante
transferencia electrénica, en el domicilio de S.D. Indeval Institucion para el Depdsito de Valores, S.A. de C.V. antes
sefialado, siempre que el Emisor determine que las liquidaciones respectivas se llevaran a cabo entregando el
equivalente en moneda nacional, al tipo de cambio vigente en el lugar y fecha en que deba hacerse el pago en los
términos de la Ley Monetaria; o [2] en el domicilio de S.D. Indeval Institucion para el Deposito de Valores, S.A. de
C.V. ubicado en la Ciudad de Concord California, Estados Unidos de América en las oficinas centrales de Bank of
America ubicadas en 1655 Grant Street BLDG A-10 94520, en la cuenta respectiva de Indeval, siempre que los
Certificados Bursatiles se encuentren denominados exclusivamente en Ddlares y que el Emisor determine que las
liquidaciones respectivas se llevaran a cabo entregando la divisa respectiva; o [3] mediante transferencia electronica
o cualquier otro medio que el Emisor determine, en las cuentas que cada uno de los Tenedores mantenga para poder
recibir los pagos en la divisa respectiva; o [4] en el domicilio del Emisor ubicado en Av. Paseo de la Reforma
No.265, Piso 1, Colonia Cuauhtémoc, México, Distrito Federal, siempre que el Emisor determine que las
liquidaciones respectivas se llevaran a cabo entregando la divisa extranjera (en cualquier medio de pago) en que se
encuentren denominados los Certificados Bursatiles. Los intereses moratorios que, en su caso, se adeuden a los
Tenedores seran pagados en el domicilio del Representante Comun ubicado en Torre Esmeralda I, Blvd. Manuel
Avila Camacho No. 40, Piso 7, Col. Lomas de Chapultepec, C.P. 11000, México, Distrito Federal, en la misma
moneda que la suma del principal.

® Forma de Colocacién

El mecanismo de oferta publica (subasta publica o asignacion directa (cierre delibro tradicional)), proceso
de asignacion y otras caracteristicas, seran descritas en el Suplemento, Convocatoria y/o Avisos respectivos, segun
sea el caso, asi como en los documentos necesarios para cada una de las modalidades de colocacion de la Emision en
lo particular.

(u) Calificacion otorgada por las Agencias Calificadoras para los Certificados Bursatiles de Corto Plazo

Fitch México, S.A. de C.V. ha asignado la siguiente calificacion crediticia a los Certificados Bursatiles de
Corto Plazo: F1+(mex): Alta Calidad Crediticia. Indica la mas sélida capacidad de cumplimiento oportuno de los
compromisos financieros respecto de otras empresas domésticas. Bajo la escala de calificaciones domésticas de
Fitch México, esta categoria se asigna a aquellas empresas con la mejor calidad crediticia respecto de otras en el
pais. Cuando las caracteristicas de la empresa son particularmente solidas, se agrega un singo de “+” a la categoria.
Dicha calificacién crediticia no constituye una recomendacién de inversion, y se encuentra sujeta a posibles
modificaciones durante la vigencia de la presente Emision.

Moody’s de México, S.A. de C.V. ha asignado la siguiente calificacion crediticia a los Certificados
Bursatiles de Corto Plazo: (P) MX-1. Las calificaciones de Moody’s en la Escala Nacional (MX) son opiniones
sobre la calidad crediticia relativa de los emisores y las emisiones dentro de México. La calificacion de corto plazo
MX-1 indica que los emisores o emisiones con esta calificacion muestran la calidad crediticia mas alta en relacion a
otros emisores o emisiones locales. Dicha calificacién crediticia no constituye una recomendacién de inversion,
y se encuentra sujeta a posibles modificaciones durante la vigencia de la presente Emision.

(V) Calificacion otorgada por las Agencias Calificadoras para los Certificados Bur sétiles de L ar go Plazo

Cada Emision de Largo Plazo que se realice al amparo del Programa recibira, cuando menos, un dictamen
sobre su calidad crediticia por una institucion calificadora de valores, la cual se dara a conocer en el Suplemento,
Convocatoria y/o Avisos correspondientes.

(w) Garantia

LOS CERTIFICADOS BL}RSATILES QUE SE EMITAN AL AMPARO DEL PROGRAMA
CONTARAN CON UNA GARANTIA IRREVOCABLE E INCONDICIONAL DEL GARANTE. La Garantia
se constituird en favor de los tenedores y estard a disposicion de los mismos con el Representante Comun. El
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Garante es una sociedad constituida en Francia y la mayoria de sus activos se encuentran ubicados fuera de México.
Cualquier procedimiento legal relacionado con la ejecucion de la Garantia debera iniciarse ante las cortes de Francia
y deberan seguirse las normas sustantivas y procesales francesas. Para una descripcion detallada de los términos de
la Garantia, ver el Capitulo VIII “La Garantia” del presente Prospecto.

(x) Obligacionesde Dar, Hacer y No Hacer

Las obligaciones de dar, hacer y no hacer del Emisor seran establecidas en el Suplemento y Titulo de cada
Emision al amparo del Programa.

No obstante, tanto el Suplemento como el Titulo de cada Emision de Certificados Bursatiles deberan
establecer como minimo la obligacion del Emisor de entregar a la CNBV y a la BMV la informacion necesaria de
conformidad con lo establecido en la legislacion vigente y en el Reglamento Interior de la propia BMV y, en lo
particular, de proporcionar a la BMV, en lo conducente, la informacion a que se refiere la disposicion 4.033.00 y la
Seccion Segunda del Capitulo Quinto del Titulo Cuarto del citado Reglamento, asi como la obligacion de dar su
conformidad para que, en caso de incumplimiento, le sean impuestas las sanciones a través de los organos y
procedimientos disciplinarios que se establecen en dicho ordenamiento. Asimismo, se debera sefialar la obligacion
del Emisor de designar a aquellas personas responsables de entregar dicha informacién y hacerlo del conocimiento
de laCNBV y la BMV.

) Recompra por el Emisor delos Certificados Bur sétiles

Dependiendo de las condiciones de mercado, el Emisor podra, a su entera discrecion, llevar a cabo
operaciones de recompra de los Certificados Bursatiles que se emitan al amparo del Programa. Dichas operaciones
de recompra se haran a precios de mercado a través de la presentacion de 6rdenes de compra a través de una casa de
bolsa. Las obligaciones amparadas por aquellos Certificados Bursatiles que hubieran sido objeto de una operacion
de recompra se extinguiran por confusion de derechos y, en su caso, los mismos seran objeto de un proceso de
cancelacion de inscripcion en el RNV que se tramitara ante la CNBV.

(¢4) Depositario
S.D. Indeval Institucion para el Deposito de Valores, S.A. de C.V.
(aq) Intermediario Colocador

Tanto para las Emisiones de Corto Plazo como para las Emisiones de Largo Plazo sera Casa de Bolsa
Finamex, S.A.B. de C.V., salvo que en el Suplemento, Convocatoria, Avisos y/o Titulo respectivo, segin sea el
caso, se designe a otra persona como intermediario colocador para alguna Emision en particular.

(bb) Representante Comun

Tanto para las Emisiones de Corto Plazo, como para las Emisiones de Largo Plazo sera Banco INVEX,
S.A., Institucién de Banca Multiple, INVEX Grupo Financiero, salvo que en el Suplemento, Convocatoria, Avisos
y/o Titulo respectivo, seglin sea el caso, se designe a otra institucion como representante comtn de los Tenedores.

(cc) Posibles Adquirentes
Personas fisicas y morales cuando su régimen de inversion lo prevea expresamente.

LOS CERTIFICADOS BURSATILES NO HAN SIDO Y NO SERAN REGISTRADOS BAJO LA
LEY DE VALORES DE 1933 DE LOS ESTADOS UNIDOS DE AMERICA Y ESTA PROHIBIDO
OFRECER, VENDER O ENTREGAR LOS CERTIFICADOS BURSATILES EN LOS ESTADOS UNIDOS
DE AMERICA O SUS TERRITORIOS A, O PARA BENEFICIO O A CUENTA DE, UNA PERSONA
ESTADOUNIDENSE (U.S. PERSON, SEGUN SE DEFINE DICHO TERMINO EN LA REGULACION S
(REGULATION S) DE LA LEY DE VALORES DE 1933 DE LOS ESTADOS UNIDOS DE AMERICA), A
MENOS QUE SE REALICE BAJO UNA EXCEPCION DE, O POR VIRTUD DE UNA OPERACION NO
SUJETA A, LOS REQUISITOS DE REGISTRO BAJO LA LEY DE VALORES DE 1933 DE LOS
ESTADOS UNIDOS DE AMERICA.
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(dd) Emision de Certificados Bur satiles Adicionales

Sujetandose a las disposiciones que en su caso le sean aplicables, el Emisor podra emitir y colocar
Certificados Bursatiles Adicionales al amparo de una Emision realizada con base en el Programa (los “Certificados
Bursétiles Adicionales”). Los Certificados Bursatiles Adicionales gozaran de exactamente las mismas
caracteristicas y términos a partir de ese momento (salvo por la Fecha de Emision), incluyendo, entre otros, la Fecha
de Vencimiento, tasa de interés, valor nominal y clave de pizarra, a los previstos para los Certificados Bursatiles
Originales emitidos al amparo del Titulo correspondiente (los “Certificados Bursétiles Originales”), y formaran
parte de la Emision correspondiente.

En ninglin caso la Emision de Certificados Bursatiles Adicionales o el consecuente aumento en el monto en
circulacion de la Emision de los Certificados Bursatiles Originales constituiran novacion. La emision y colocacion
de los Certificados Bursatiles Adicionales no requerira de la autorizacion de los Tenedores de los Certificados
Bursatiles Originales que se encuentren en circulacion, de cuya Emision formaran parte dichos Certificados
Bursatiles Adicionales. El monto maximo de los Certificados Bursatiles Adicionales que podran emitirse o colocarse
al amparo de la Emision de que se trate, sumado al monto agregado de las Emisiones que se encuentren en
circulacion al amparo del Programa, en ningin momento podra exceder el Monto Total Autorizado del Programa o
el que posteriormente autorice la CNBV, en su caso.

En la Fecha de Emision de los Certificados Bursatiles Adicionales, el Emisor canjeard el Titulo depositado
en Indeval por virtud del cual se documenté la correspondiente Emision de los Certificados Bursatiles Originales,
por un nuevo Titulo en el que se hara constar, entre otras, las modificaciones necesarias exclusivamente para reflejar
la Emision de los Certificados Bursatiles Adicionales, incluyendo de manera enunciativa mas no limitativa: (i) el
nuevo monto total de la Emision; (ii) el nuevo numero total de Certificados Bursatiles; (iii) la nueva fecha de
emision, que sera la fecha de colocacion de los Certificados Bursatiles Adicionales; (iv) el nuevo plazo de vigencia
de la Emision, de manera que se refleje la fecha de colocacion de los Certificados Bursatiles Adicionales, sin que lo
anterior implique una modificacion o extension a la Fecha de Emision o la Fecha de Vencimiento original de los
Certificados Bursatiles Originales, las cuales permaneceran sin cambio alguno; y (v) se establecerd que los
Certificados Bursatiles Adicionales tendran derecho a recibir los intereses correspondientes a todo el periodo de
intereses en curso, en su Fecha de Emision. En su caso, el nuevo Titulo indicara el monto, nimero de Certificados
Bursatiles, Fecha de Emision y Fecha de Vencimiento de los Certificados Bursatiles Originales y de los Certificados
Bursatiles Adicionales.

En caso que la Fecha de Emision de los Certificados Bursatiles Adicionales no coincida con la fecha en que
inicie alguno de los Periodos de Intereses, seglin sea aplicable, previstos en los Certificados Bursatiles Originales,
los Certificados Bursatiles Adicionales tendran derecho a recibir los intereses que se establezcan en el Titulo
respectivo; en el entendido que los Certificados Bursatiles Originales deberan recibir el pago de los intereses o del
rendimiento, segin sea aplicable, por la totalidad del periodo respectivo. El Representante Comun debera realizar
los célculos correspondientes considerando lo anterior.

El precio de colocacion de los Certificados Bursatiles Adicionales podra ser diferente a su valor nominal,
en atencion a las condiciones del mercado prevalecientes en la fecha de Colocacion. El Emisor podra realizar
diversas Emisiones de Certificados Bursatiles Adicionales sobre la Emision de Certificados Bursatiles Originales.

(ee) Régimen Fiscal Aplicable

Para el caso de Emisiones que impliquen el pago de intereses, la tasa de retencion aplicable respecto a los
intereses pagaderos por el Emisor conforme a los Certificados Bursatiles se encuentra sujeta: (i) para las personas
fisicas y morales residentes en México para efectos fiscales, a lo previsto en los articulos 58 y 160 de la Ley del
Impuesto Sobre la Renta vigente y 21 de la Ley de Ingresos de la Federacion para el ejercicio fiscal 2011 y en otras
disposiciones complementarias; y (ii) para las personas fisicas y morales residentes fuera de México para efectos
fiscales, a lo previsto en el articulo 179 y 195 de la Ley del Impuesto Sobre la Renta y en otras disposiciones
complementarias y dependera del beneficiario efectivo de los intereses. Los preceptos citados pueden ser sustituidos
en el futuro por otros.

EL REGIMEN FISCAL PUEDE MODIFICARSE A LO LARGO DE LA VIGENCIA DE LOS
CERTIFICADOS BURSATILES. ASIMISMO, EL REGIMEN FISCAL PUEDE VARIAR DEPENDIENDO
DE LAS CARACTERISTICAS PARTICULARES DE CADA EMISION DE CERTIFICADOS
BURSATILES.
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No se asume la obligacion de informar acerca de los cambios en las disposiciones fiscales aplicables a lo
largo de la vigencia de los Certificados Bursatiles.

Los posibles adquirentes de los Certificados Bursatiles deberan consultar con sus asesores, las
consecuencias fiscales resultantes de la compra, el mantenimiento o la venta de los Certificados Bursatiles,
incluyendo la aplicacion de las reglas especificas respecto de su situacion particular.

(ff) Inscripcion y Registro de la Comisién Nacional Bancariay de Valores

La CNBYV ha dado su autorizacion para la inscripcion de los Certificados Bursatiles en el RNV, mediante
Oficio niimero 153/31758/2011 de fecha 16 de diciembre de 2011. Los Certificados Bursatiles que se describen en
este Prospecto se encuentran inscritos con el No. 3881-4.19-2011-001 en el RNV.

(99) Suplemento, Convocatoria, Avisosy Titulo

Las caracteristicas de los Certificados Bursatiles de cada Emision, tales como el monto de la Emision, el
valor nominal, la Fecha de Emision y liquidacion, el plazo, la Fecha de Vencimiento, la tasa de interés aplicable y la
forma para llevar a cabo el céalculo respectivo (en su caso), asi como la periodicidad en el pago de intereses,
amortizaciones, fecha y lugar de pago, entre otras, estaran contenidas en el Suplemento, Convocatoria, Avisos y/o
Titulo respectivo, segun sea aplicable.

(hh) Legislacion Aplicable

Los Certificados Bursatiles que se emitan al amparo del Programa seran regidos e interpretados conforme a
la legislacion mexicana.

(i) Actualizacién
De conformidad con las Disposiciones de Emisoras, el Emisor debera actualizar el presente Prospecto si,

habiendo transcurrido 1 (un) afio a partir de la fecha de publicacion del mismo o, a partir de su ultima actualizacion,
efectia una nueva Emision al amparo del Programa.
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2.2, Destino de los Recur sos

Los recursos derivados de las Emisiones seran utilizados por el Emisor para fines corporativos en general,
para realizar inversiones o, en su caso, podran ser utilizados para contratar distintas coberturas a través de
instrumentos financieros. Para tales efectos, el Emisor podra adquirir o contratar cualquier tipo de instrumentos
financieros, incluso con filiales o subsidiarias de Société Générale, con el fin de cubrir sus propios riesgos y estar en
posibilidad de cumplir con sus obligaciones bajo los Certificados Bursatiles. Asimismo, el Emisor los podra utilizar
para cubrir sus necesidades de tesoreria, capital de trabajo o, en general, para llevar a cabo los actos necesarios para
cumplir con su objeto social.

En su caso, el Suplemento, Convocatoria, Avisos y/o Titulo respectivo, segin sea el caso, estableceran a
mayor detalle el destino de los recursos derivados de las Emisiones al amparo del Programa.
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2.3. Plan de Distribucion

El Programa contempla la participacion de Casa de Bolsa Finamex, S.A.B. de C.V., como Intermediario
Colocador de los Certificados Bursatiles. Los Certificados Bursatiles que se emitan al amparo del Programa seran
colocados bajo la modalidad de mejores esfuerzos.

En cuanto a su distribucion, a través del Intermediario Colocador, los Certificados Bursatiles emitidos al
amparo del Programa contardn con un plan de distribucion en particular, el cual tendrd como objetivo primordial
tener acceso a una base de inversionistas diversa y representativa del mercado institucional mexicano, integrado
principalmente por diversas areas de especializacion de compafias de seguros, sociedades de inversion
especializadas de fondos para el retiro, sociedades de inversion y fondos de pensiones y jubilaciones de personal o
de primas de antigiiedad.

Asimismo, dependiendo de las condiciones del mercado, los Certificados Bursatiles que se emitan al
amparo del Programa, también podran colocarse entre otros inversionistas, tales como sectores de banca patrimonial.

Para efectuar colocaciones mediante oferta publica el Emisor espera, junto con el Intermediario Colocador,
contactar por via telefénica a dichos inversionistas y, en algunos casos, sostener reuniones separadas con esos
inversionistas u otros inversionistas potenciales.

El Intermediario Colocador podra suscribir contratos de subcolocacion con otras casas de bolsa a fin de
formar un sindicato colocador que participe en la distribucion de los Certificados Bursatiles, en cuyo caso el nimero
de titulos a ser colocados por cada uno de los miembros de dicho sindicato sera establecido en el Suplemento
correspondiente a la Emision de que se trate.

El mecanismo de oferta publica (subasta ptblica, creacion de libro y/o asignacion discrecional), tipo de
colocacion, proceso de asignacion y otras caracteristicas, seran descritos en los Suplementos, Convocatorias y/o
Avisos, segun corresponda, de cada una de las Emisiones, asi como en los documentos necesarios para cada una de
las modalidades de la Emision en lo particular.

Para el caso de asignacion de Certificados Bursatiles de Corto Plazo mediante un mecanismo de subasta
publica, se utilizaran las Bases generales del proceso de subasta ptiblica para la colocacion de Certificados Bursatiles
de Corto Plazo que, en su momento, autorice para su difusion la CNBV.

Casa de Bolsa Finamex, S.A.B. de C.V. y sus filiales, mantienen relaciones de negocios con el Emisor y le
prestan diversos servicios financieros periodicamente, a cambio de contraprestaciones en términos de mercado
(incluyendo las que recibird por los servicios prestados como Intermediario Colocador, por la colocacion de los
Certificados Bursatiles). El Intermediario Colocador no tiene conflicto de interés alguno con el Emisor respecto de
los servicios que ha convenido en prestar para la colocacion de los Certificados Bursatiles.

Ni el Intermediario Colocador ni el Emisor tienen conocimiento de que alguno de sus principales
accionistas o socios, directivos o miembros del Consejo de Administracion o Gerentes, asi como personas
relacionadas con el Emisor (en los términos de la LMYV) pretendan suscribir parte de los Certificados Bursatiles, o
bien si alguna persona intenta suscribir mas del 5% (cinco por ciento) de los mismos, en lo individual o en grupo.

De conformidad con lo anterior, y toda vez que los Certificados Bursatiles seran objeto de oferta publica,
cualquier persona que desee invertir en los mismos tendra la posibilidad de participar en el proceso de colocacion
(sea mediante subasta o de cualquier otra manera que al efecto se indique) en igualdad de condiciones que otros
inversionistas, asi como de adquirir los valores en comento, a menos que su perfil o régimen de inversion no se lo
permita.
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24. Gastos Relacionados con € Programa

Los recursos netos obtenidos de, y los gastos relacionados con, cada una de las Emisiones de Largo Plazo
al amparo del Programa seran incluidos en el Suplemento correspondiente.

Los principales gastos relacionados con el Programa para el primer afio de operacion se estiman en un total
aproximado de $840,310.27 (OCHOCIENTOS CUARENTA MIL TRESCIENTOS DIEZ PESOS 27/100 M.N.), mismos que
seran pagados por el Emisor y derivan de los siguientes conceptos:

CONCEPTO
Estudio y Tramite de la CNBV *
Estudio y Tramite de la BMV**
Comision por Intermediacion**
Honorarios auditores externos del Emisor**
Honorarios auditores externos del Garante**
Honorarios y gastos de asesores legales **
Fitch México, S.A. de C.V.**
Moody’s de México, S.A. de C.V.
Representante Comun**

Total de gastosrelacionados con €l
Programa:

MoNTO
$15,708.00 (QUINCE MIL SETECIENTOS OCHO PESOs 00/100 M.N.)
$14,602.27 (CATORCE MIL SEISCIENTOS DOS PES0Os 27/100 M.N.)
$300,000.00 (TRESCIENTOS MIL PESOS 00/100 M.N.)
$10,000.00 (D1ez MiL PEsos 00/100 M.N.)
$50,000.00 (CINCUENTA MIL PEsOS 00/100 M.N.)
$300,000.00 (TRESCIENTOS MIL PESOS 00/100 M.N.)
$50,000.00 (CINCUENTA MIL PESOS 00/100 M.N.)
$50,000.00 (CINCUENTA MIL PESOs 00/100 M.N.)
$50,000.00 (CINCUENTA MIL PESOS 00/100 M.N.)

$840,310.27 (OCHOCIENTOS CUARENTA MIL TRESCIENTOS DIEZ PESOS
27/200M.N.)

* No causa el Impuesto al Valor Agregado (IVA).
*K No incluye el Impuesto al Valor Agregado (IVA).
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2.5. Estructura de Capital Despuésde la Oferta

Por tratarse de un Programa, la estructura de capital del Emisor después de cada Emision de Certificados
Bursatiles se detallara en el Suplemento correspondiente.
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2.6. Funciones del Representante Comun

El Representante Comun tendra las facultades, derechos y obligaciones que sefiala la LMV, la LGTOC y
demas disposiciones aplicables, asi como las que se le atribuiran enunciativa y no limitativamente en el Titulo y
Suplemento respectivo. Entre dichas funciones se sefialan las siguientes, mismas que podran ser modificadas en los
documentos mencionados:

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

Incluir su firma autdgrafa en el Titulo en términos de la fraccion XIII del articulo 64 de la LMV,
habiendo verificado que cumpla con todas las disposiciones legales aplicables.

Vigilar el cumplimiento del destino de los recursos captados mediante la emision y colocacion de
los Certificados Bursatiles.

Convocar y presidir las asambleas generales de Tenedores cuando la ley lo requiera, cuando lo
estime necesario o conveniente y cuando se requiera conforme al Titulo que documente cada
Emision y/o a solicitud del Emisor, asi como ejecutar sus decisiones.

Representar a los Tenedores de los Certificados Bursatiles ante el Emisor o ante cualquier
autoridad competente.

Ejercer las acciones y derechos que correspondan al conjunto de Tenedores, en relacion con el
pago del principal e intereses sobre los Certificados Bursatiles.

Actuar con oportunidad ante eventos que pudieran perjudicar a los Tenedores de los Certificados
Bursatiles.

Rendir cuentas de su administracion y actuacion, cuando le sean solicitadas por los Tenedores o el
Emisor, o bien, al momento de concluir su encargo.

Otorgar y celebrar, en nombre de los Tenedores y previa aprobacion de la asamblea de Tenedores,
los documentos y/o contratos que deban subscribirse o celebrarse con el Emisor.

Calcular y, previa notificacion al Emisor y a Indeval, publicar a través del SEDI o de los medios
que la BMV determine para tal efecto, con por lo menos 2 (dos) Dias Habiles de anticipacion a la
fecha de pago respectiva, los cambios en la tasa de interés de los Certificados Bursatiles, asi como
los avisos de pago de intereses de los Certificados Bursatiles.

Previa notificacion al Emisor y a Indeval, publicar a través del SEDI o de los medios que la BMV
determine para tal efecto, los avisos de pago de amortizaciones conforme a los términos del
Suplemento y Titulo correspondientes.

Actuar como intermediario entre los Tenedores y el Emisor en relacion con el pago del principal e
intereses sobre los Certificados Bursatiles.

Dar cumplimiento a todas las disposiciones legales que le son atribuidas en cada Titulo y en las
disposiciones aplicables.

Verificar que el Emisor cumpla con todas sus obligaciones conforme a los términos de los Titulos
que documenten las Emisiones.

En su caso, notificar a los Tenedores, a la BMV, a Indeval y la CNBV del vencimiento anticipado
de los Certificados Bursatiles con anterioridad a que se decrete, a través del SEDI o de cualquier
otro sistema que resulte aplicable.

Notificar a las Agencias Calificadoras dentro de los 3 (tres) Dias Hébiles siguientes a que conozca
de cualquier incumplimiento de las obligaciones de pago del Emisor respecto de los Certificados
Bursatiles.
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(xvi)  Previa instruccion por escrito del Emisor o de los Tenedores que representen, en lo individual o en
su conjunto, cuando menos el 10% (diez por ciento) de los Certificados Bursatiles en circulacion,
convocar a una asamblea de Tenedores cuyo orden del dia incluya un punto relativo a la
ratificacion y/o designacion de un nuevo representante comun, en caso que ocurra un cambio
sustancial en la situacion del Representante Comun y/o cualquiera de los siguientes supuestos: (A)
cambios sustanciales en la administracion del Representante Comun; (B) cambios sustanciales de
los accionistas que tengan el control corporativo del Representante Comtin; (C) cambios
sustanciales en la distribucion del capital social del Representante Comun; (D) cambios
sustanciales en detrimento de la situacion econémica o financiera del Representante Comun, y/o
(E) la revocacion de la autorizacion para actuar como intermediario financiero.

(xvii)  Las demas establecidas en el Titulo.

(xviii) En general, llevar a cabo los actos necesarios a fin de salvaguardar los derechos de los Tenedores
de los Certificados Bursatiles.

Todos y cada uno de los actos que lleve a cabo el Representante Comun, en nombre o por cuenta de los
Tenedores, en los términos del Titulo que documente los Certificados Bursatiles o de la legislacion aplicable, seran
obligatorios para, y se considerardn como aceptados por, los Tenedores.

El Representante Comun podra ser removido o sustituido por acuerdo de la asamblea de Tenedores, o bien,
en términos de las disposiciones del articulo 216 de la LGTOC; en el entendido que dicha remocion solo tendra
efectos a partir de la fecha en que un representante comuin sustituto haya sido designado, haya aceptado el cargo y
haya tomado posesion del mismo.

El Representante Comun concluird sus funciones en la fecha en que todos los Certificados Bursatiles sean
pagados en su totalidad (incluyendo, para estos efectos, los intereses generados y no pagados y las demas cantidades
pagaderas conforme a los mismos si hubiera alguna).

El Representante Comun en ningin momento estara obligado a erogar ninglin tipo de gasto u honorario o

cantidad alguna a cargo de su patrimonio, para llevar a cabo todos los actos y funciones que puede o debe llevar a
cabo conforme al Titulo y la legislacion aplicable.
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2.7. Nombr es de las Per sonas con Participacion Relevante en € Programa

INSTITUCION NOMBRE CARGO

SGFP México, S. de R.L. de C.V. Luis Sainz Carrillo Gerente General
Anthony Tusi Gerente de Finanzas
Rosa Martire Gerente Juridico

Société Générale Emmanuel Valette Apoderado

Casa de Bolsa Finamex, S.A.B. de C.V.  Mauricio Lopez Velasco Aguirre Representante Legal

Banco INVEX, S.A., Institucion de Ricardo Calderén Arroyo Delegado Fiduciario

Banca  Multiple, INVEX  Grupo

Financiero

Galaz, Yamazaki, Ruiz Urquiza, S.C., C.P.C. José Ignacio Valle Aparicio Socio

miembro de Deloitte Touche Tohmatsu

Limited

White & Case, S.C. Manuel Groenewold Ortiz Mena Socio

Ninguna de las personas antes mencionadas es propietaria de partes sociales del Emisor o tiene un interés
econdmico directo o indirecto en la misma.

El encargado de la relacion con inversionistas del Emisor es Luis Sainz Carrillo, teléfono +52 (55) 5080-
1025, correo electronico luis.sainz@sgcib.com, con domicilio ubicado en Paseo de la Reforma No. 265, Piso 1,
Colonia Cuauhtémoc, C.P. 06500, México, Distrito Federal.
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II. EL EMISOR
3.1. Historiay Desarrollo del Emisor

La denominacion social del Emisor es SGFP México, S. de R.L. de C.V., y fue constituido mediante
escritura publica nimero 37,628, de fecha 8 de julio de 2011, otorgada ante la fe del Licenciado Francisco 1. Hugues
Vélez, titular de la Notaria Ptblica nimero 212 del Distrito Federal, cuyo primer testimonio qued6d debidamente
inscrito en el Registro Publico de Comercio del Distrito Federal el 27 de julio de 2011, bajo el folio mercantil
numero 453422-1. La duracion del Emisor es indefinida.

Las oficinas principales del Emisor estan ubicadas en Paseo de la Reforma No. 265, Piso 1, Colonia
Cuauhtémoc, C.P. 06500, en México, Distrito Federal, teléfono +52 (55) 5080-1025.

3.2 Descripcién del Negocio
(@ Actividad Principal
Dentro del objeto social del Emisor, entre otras, las principales actividades del Emisor consisten en:
(1) Emitir, suscribir, aceptar, endosar y avalar titulos de crédito, valores, titulos valor y otros documentos
y obligaciones que la Ley permita, con la intervencion, en su caso, de las personas o instituciones
nacionales o extranjeras que en cada caso sean requeridas de acuerdo con la Ley, asi como llevar a
cabo operaciones de crédito, sin necesidad de resolucion previa de la asamblea de socios o del consejo
de gerentes.
(2) Adquirir titulos de crédito o valores emitidos por entidades nacionales o extranjeras, asi como emitir,
ofrecer y colocar toda clase de valores y titulos de crédito mediante oferta publica o privada, ya sea en
México o en el extranjero, previa autorizacion de las autoridades competentes, incluyendo en bolsas de
valores o sistemas de cotizacion extranjeros, sin necesidad de resolucion previa de la asamblea de

socios o del consejo de gerentes.

(3) Celebrar operaciones con todo tipo de valores, asi como las operaciones financieras conocidas como
derivadas, sin necesidad de resolucion previa de la asamblea de socios o del consejo de gerentes.

El Emisor es una sociedad de proposito especifico constituida por el Garante y otras filiales de la misma,
con el objeto de establecer en México un mecanismo para la emision y colocacion de Certificados Bursatiles, que
permita participar al Emisor y a Société Générale de forma competitiva y versatil dentro del mercado de valores
mexicano.

Derivado de ello, el Emisor ain no cuenta con antecedentes operativos u operaciones relevantes, en el
entendido que se encuentra bajo la direccion y administracion de funcionarios con experiencia significativa de
Société Générale.

En términos generales, el Emisor no realiza actividades empresariales u operaciones distintas a las
anteriormente mencionadas que sean relevantes.

(b) Canalesde Distribucion

El Emisor no cuenta con canales de distribucion.
(© Patentes, Licencias, Marcasy Otros Contratos

El Emisor no es titular de derechos derivados de patentes, licencias o marcas.
(d) Principales Clientes

El Emisor no cuenta con clientes.

38



(e Legisacion Aplicabley Situacion Tributaria

El Emisor se encuentra sujeto principalmente a la Ley General de Sociedades Mercantiles. Asimismo, las
obligaciones del Emisor como emisor de valores se encuentran reguladas por la LMV y las Disposiciones de
Emisoras.

En cuanto a su situacion tributaria, el Emisor es contribuyente del impuesto sobre la renta, el impuesto
empresarial a tasa Unica (IETU), el impuesto al valor agregado y demas impuestos aplicables en México, de
conformidad con las disposiciones legales vigentes.

()] Recursos Humanos
El Emisor no cuenta con empleados.

(9) Desempefio Ambiental

Las actividades que desarrolla y que tiene contemplado desarrollar el Emisor no tienen impacto ambiental
relevante.

(h) Informacion del Mercado

Debido a que el Emisor no comercializa ningtn tipo de bien o servicio, no cuenta con un nivel de
participacion en ningun mercado, ni con competidores.

0] Estructura Corporativa
Société Générale
de Participations
99.99999% 0.00001%
SGFP México, S.
de R.L. de C.V.
g4) Descripcion delos Principales Activos

El Emisor no cuenta con activos actualmente. En el futuro, los principales activos del Emisor seran los
recursos que reciba de las Emisiones de los Certificados Bursatiles. Asimismo, el Emisor podra contar dentro de sus
activos, con los instrumentos en los cuales invierta los recursos que reciba de las Emisiones de los Certificados
Bursatiles y cualesquier rendimientos derivados de los mismos que se llegaren a generar. Ademas, el Emisor podra
contar, en su caso, con los derechos en su favor que se deriven de los instrumentos financieros que mantenga.
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(k) Procesos Judiciales, Administrativos o Arbitrales
Actualmente, no existe ningiin proceso judicial, administrativo o arbitral en el cual el Emisor sea parte.

Adicionalmente, el Emisor no se encuentra en ninguno de los supuestos previstos en los articulos 9 y 10 de la Ley de
Concursos Mercantiles.
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V. INFORMACION FINANCIERA
4.1. Infor macién Financier a Seleccionada

Debido a que el Emisor es de reciente constitucion y no ha tenido operaciones, no existe informacion
financiera disponible a esta fecha que pudiera ser revelada en este Prospecto.

4.2, Informacion Financiera por Linea de Negocio, Zona Geogr aficay Ventas de Exportacion

Debido a que el Emisor no ha tenido operaciones, no existe informacion financiera por linea de negocio,
zona geografica y ventas de exportacion.

4.3. Informe de Créditos Relevantes
Debido a que el Emisor no ha tenido operaciones, no cuenta con créditos relevantes.

44, Comentarios y Analisis de la Administracion Sobre los Resultados de Operacion y Situacién
Financiera del Emisor

@ Resultados de la Operacion

Debido a que el Emisor no ha tenido operaciones, no cuenta con resultados de operacion.
(b) Situacion Financiera, Liquidez y Recur sos de Capital

El pasado 8 de agosto de 2011, la Asamblea de Socios del Emisor resolviéo aumentar el capital social en su
parte variable, y dicho aumento fue suscrito y pagado en su totalidad por Société Générale, quien a su vez actlia
como Garante del Programa y las Emisiones al amparo del mismo.

De conformidad con lo anterior, a la fecha de este Prospecto, el Garante es propietario de 2 (dos) partes
sociales del Emisor, una parte social de la Serie A (capital fijo) y otra parte social de la Serie B (capital variable), tal

como se indica con mayor detalle en la Seccion 5.3(c) de este Prospecto.

Salvo por lo anterior, no han existido cambios relevantes en la situacion financiera, liquidez y recursos de
capital del Emisor.

(© Control Interno
Debido a que el Emisor no ha tenido operaciones, no cuenta con un sistema de control interno.
4.5, Estimaciones, Previsiones o Reservas Contables Criticas

Debido a que el Emisor no ha tenido operaciones, no existen estimaciones, previsiones o reservas contables
criticas.
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V. ADMINISTRACION
51. Auditores Externos

Los estatutos sociales del Emisor no establecen una disposicion expresa relacionada con la facultad para
designar auditores externos del Emisor. No obstante lo anterior, los socios del Emisor, reunidos en primera asamblea
de socios, llevaron a cabo la designacion de Galaz, Yamazaki, Ruiz Urquiza, S.C., miembro de Deloitte Touche
Tohmatsu Limited, como auditor externo del Emisor.

Los auditores externos del Emisor desde la fecha de su constitucion han sido Galaz, Yamazaki, Ruiz
Urquiza, S.C., miembro de Deloitte Touche Tohmatsu Limited, quienes a la fecha del presente Prospecto no han
emitido dictamen alguno sobre los estados financieros del Emisor.

Galaz, Yamazaki, Ruiz Urquiza, S.C., miembro de Deloitte Touche Tohmatsu Limited, no presta servicios
distintos a los de auditoria al Emisor.

5.2. Operaciones con Personas Relacionadasy Conflictos de I nterés

Salvo por el otorgamiento de la Garantia, el Emisor no ha celebrado operaciones con partes relacionadas o
que pudieran implicar algun conflicto de interés.

5.3. Gerentesy Socios
€] Consgjo de Gerentes

Por tratarse el Emisor de una sociedad de responsabilidad limitada, su 6rgano de administracion esta
conformado por el consejo de gerentes y no por un consejo de administracion como lo establece la Ley General de
Sociedades Mercantiles para las sociedades andénimas.

El consejo de gerentes del Emisor esta integrado por el nimero de miembros propietarios que al efecto
determino la asamblea de socios en el acto de su constitucion. La asamblea de socios del Emisor podra determinar la
designacion de suplentes y, en su caso, el nimero de éstos, asi como la forma de llevar a cabo la suplencia de los
consejeros ausentes en forma temporal o definitiva. Los consejeros permaneceran en el cargo un afio, pero en todo
caso continuaran en el desempefio de sus funciones hasta en tanto sus sustitutos hubieren sido nombrados y tomen
posesion de sus cargos. Los consejeros podran ser reelectos y removidos a discrecion de la asamblea de socios.

El consejo de gerentes del Emisor se reunira cuando lo estime conveniente el Presidente de dicho 6rgano,
cualesquiera dos de los consejeros o cualquiera de los miembros del consejo de vigilancia (o comisario) del Emisor,
en el domicilio social o en cualquier otro lugar de México o del extranjero. Las convocatorias para las sesiones del
consejo de gerentes en todo caso deberan enviarse por el Presidente o el Secretario, a cada uno de los consejeros y
miembros del consejo de vigilancia (o comisario) del Emisor, con cuando menos 5 (cinco) dias naturales de
anticipacion a la fecha de la sesion correspondiente. No sera necesaria la previa convocatoria, si al momento de
sesionar el consejo de gerentes se encuentra presente la totalidad de sus miembros. Para que las sesiones del consejo
de gerentes sean debidamente instaladas, deberan estar presentes, cuando menos, la mitad de sus miembros y sus
resoluciones seran validas cuando sean tomadas por la mayoria de los presentes. En caso de empate, el Presidente
del consejo de gerentes resolvera con voto de calidad.

El consejo de gerentes del Emisor esta integrado por los siguientes consejeros:

NOMBRE PuEsTO
Luis Sainz Carrillo Propietario (Presidente)
Olivier Daguet Propietario
Sergio Wolkovisky Propietario
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Luis Sainz Carrillo. Actualmente, es Director General de la oficina de representacion de Société Générale en
México. Previamente se desempefld en Société Générale como Managing Director en el equipo de financiamiento
de adquisiciones en Europa, basado en Francia, de los afios de 2001 a 2010. Asimismo, trabaj6é en Nueva York para
Société Générale como parte del equipo encargado de banca de inversion para Latinoamérica. Tiene alrededor de 17
aflos de experiencia en banca de inversion internacional y participa en el consejo de administracion de ALD México.
Cursé un Master in Business Administration en HEC (Hautes Etudes Commerciales) en Francia, y es ingeniero por
el Instituto Tecnoldgico Auténomo de México (ITAM).

Olivier Daguet. Actualmente, es Managing Director en la division de Cross-Asset Solutions de SG Americas
Securities, LLC, una entidad filial de Société Générale. Ha estado en el grupo de Société Générale desde 1998.
Asimismo, es titular de ingenieria financiera para la region de América en la division de Cross-Asset Solutions de
Société Générale. . Previo a ocupar su posicion actual, fue titular del area de Cross-Asset Structuring para América
de Société Générale. Antes de trabajar en los Estados Unidos, tuvo experiencia en Hong Kong en derivados
corporativos y finanzas corporativas, principalmente con clientes asiaticos clave de Société Générale. Cursé una
maestria en ciencias (MSC) en finanzas y administracion en el Colorado School of Minesy se gradud en matematicas
y finanzas de la Ecole Polytechnique Paris.

Sergio Wolkovisky. Actualmente, es Director en la division de Cross-Asset Solutions de SG Americas Securities,
LLC, una entidad filial de Société Générale, encargado de Latinoamérica. Anteriormente, ocup6 varias posiciones
en estructuracion e intermediacion (structuring and trading) en Nueva York y Londres en instituciones financieras
internaciones lideres. Curs6 un Master in Business Administration en Columbia Business School, y es contador
publico por el Instituto Tecnologico Autonomo de México (ITAM).

Las sociedades en las que actualmente colaboran cada uno de los consejeros del Emisor y que se
mencionan anteriormente, forman parte del mismo grupo al cual pertenecen el Emisor y el Garante.

Por otro lado, no existe parentesco por consanguinidad o afinidad entre los miembros del consejo de
gerentes del Emisor.

Todos los consejeros anteriormente sefialados que, a la fecha, integran el consejo de gerentes del Emisor,
fueron designados en su encargo desde la constitucion del Emisor.

De conformidad con los estatutos sociales del Emisor, el consejo de gerentes tendra la representacion legal
del Emisor y gozara de las facultades y poderes para realizar todas las operaciones inherentes al objeto social del
Emisor, como por ejemplo: (i) poder general para pleitos y cobranzas con todas las facultades generales y las
especiales que requieran clausula especial de acuerdo con la Ley, sin limitacion alguna, (ii) poder general para actos
de administracion, (iii) poder general para actos de dominio, (iV) poder para actos de administracion con facultades
en materia laboral, (V) poder para suscribir, otorgar, avalar y protestar toda clase de titulos de crédito, y (vi) facultad
para nombrar y remover al Gerente General del Emisor, entre otras.

El Presidente del consejo de gerentes tendra a su cargo el cumplimiento y ejecucion de los acuerdos de la
asamblea de socios y del propio consejo de gerentes, salvo en el caso de designacion especial. Asimismo, tendra la
facultad de proponer a los socios los aumentos de capital, tanto en su parte fija como en la parte variable, asi como
los términos y condiciones aplicables a la suscripcion y pago de dichos aumentos, y gozara de forma individual de
las mismas facultades otorgadas al consejo de gerentes, salvo por las ampliaciones, modificaciones o restricciones
acordadas por la asamblea de socios o el propio consejo de gerentes. Por su parte, el Secretario tendra las
atribuciones y obligaciones establecidas en los estatutos sociales del Emisor, como por ejemplo: (i) formular, firmar
y publicar las convocatorias y notificaciones para asambleas de socios y sesiones de consejo de gerentes, (ii)
preparar y firmar las actas, y llevar para este fin los libros de las actas de las asambleas de socios y de sesiones del
consejo de gerentes, entre otros, y (iii) expedir certificaciones de documentos relacionados con su encargo, entre
otras.

(b) Funcionarios Relevantes

El control y la direccion de los negocios del Emisor estaran a cargo de uno o varios funcionarios
designados por el consejo de gerentes. De conformidad con los estatutos sociales del Emisor, el Gerente General
tendra, salvo las ampliaciones, modificaciones o restricciones acordadas en los estatutos sociales o
subsecuentemente por el consejo de gerentes o por la asamblea de socios, las siguientes facultades, obligaciones,
atribuciones y poderes, entre otras:
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(i) Poder para proponer al consejo de gerentes la designacién de funcionarios del Emisor, incluyendo la
designacion de Directores de Area;

(ii) Poder para someter al consejo de gerentes los proyectos de programas financieros y presupuestos
generales de gastos e inversiones, los programas operativos y las estimaciones de ingresos anuales, asi
como su modificacion; y

(ill) Representar al Emisor ante toda clase de autoridades y personas fisicas o morales, con los poderes que
establecen los estatutos sociales.

De conformidad con los estatutos sociales del Emisor, los Directivos Relevantes, distintos al Gerente
General, tendran las atribuciones que les confiera el consejo de gerentes o, en su caso, el Gerente General del

Emisor.

Los Directivos Relevantes del Emisor son los siguientes:

NOMBRE PUESTO
Luis Sainz Carrillo Gerente General
Anthony Tusi Gerente de Finanzas
Rosa Martire Gerente Juridico

Anthony Tusi. Actualmente, es Managing Director a cargo del area de Accounting Advisory Services de Société
Générale para la region de América, responsable del establecimiento y documentacion de las politicas contables bajo
Principios de Contabilidad Generalmente Aceptados de los Estados Unidos, IFRS y Principios de Contabilidad
Generalmente Aceptados en Francia. Previo a incorporarse a Société Générale, estuvo a cargo del Departamento de
Politicas Contables de otras instituciones financieras internacionales lideres. Previo a ello, fue senior staff
accountant en la oficina de Nueva York de Deloitte & Touche. Es miembro del Instituto Norteamericano de
Contadores Publicos Certificados (American Institute of Certified Public Accountants) y de la New York State
Society of Certified Public Accountants. Cursoé la carrera de contaduria (Bachelor in Accounting) y un Master in
Business Administration en finanzas en . John's University.

Rosa Martire. Actualmente, es director y counsel en el departamento legal de Société Générale responsable de la
parte transaccional de Latinoamérica. Tiene experiencia significativa en dicha region, ya que ha ocupado posiciones
similares en otras instituciones financieras globales. Cursé las carreras de filosofia y aleman (Bachelor in
Philosophy and German) en Fordham University y obtuvo un posgrado de Derecho (Juris Doctor) en Seton Hall
University School of Law.

Las sociedades en las que actualmente colaboran cada uno de los Directivos Relevantes del Emisor y que se
mencionan anteriormente, forman parte del mismo grupo al cual pertenecen el Emisor y el Garante.

Todos los Directivos Relevantes del Emisor anteriormente sefialados, fueron designados en su encargo
desde la constitucion del Emisor.

Finalmente, no existe parentesco por consanguinidad o afinidad entre los Directivos Relevantes del Emisor.
(© Socios; Asamblea de Socios

El Emisor es una subsidiaria directa de Société Générale. La distribucion del capital social del Emisor es la
siguiente:

Socio PARTE SoCIAL PORCENTAJE DEL CAPITAL
SOoCIAL
Société Générale 2 99.99999%
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Société Générale de Participations 1 0.00001%

Total: 3 100%

A la fecha de este Prospecto, no se han presentado cambios en la distribucion del capital social del Emisor.

Los derechos de los socios del Emisor son aquellos consignados en sus estatutos sociales, sin que existan
acuerdos o convenios relativos a cambio de control o que otorguen derechos adicionales a los socios del Emisor.

La asamblea de socios del Emisor es el 6rgano supremo y sus resoluciones seran obligatorias para todos los
socios, aun para los ausentes o disidentes. En todo caso, los socios ausentes o disidentes gozaran de los derechos que
les concede la Ley General de Sociedades Mercantiles.

Los siguientes asuntos estan reservados para la decision de los socios:

0] Discutir, aprobar, modificar o rechazar el balance general correspondiente al ejercicio fiscal del
Emisor, y adoptar las medidas que juzguen conveniente;

(i) Distribuir y proceder al reparto de utilidades;

(iii)  Designar y remover a los gerentes;

(iv)  Designar, en su caso, al consejo de vigilancia;

v) Resolver sobre la division y amortizacion de las partes sociales;

(vi)  Exigir, en su caso, las aportaciones suplementarias y las prestaciones accesorias;

(vii)  Intentar contra los 6rganos sociales o contra los socios, las acciones que correspondan para exigirles
dafios y perjuicios;

(viii) Modificar el contrato social,

(ix)  Consentir en el gravamen o las cesiones de partes sociales y en la admision de nuevos socios,
incluyendo la renuncia al derecho de preferencia, salvo tratandose de afectaciones o transmisiones
en los términos establecidos en la Clausula Décima Tercera de los estatutos sociales del Emisor;

x) Decidir sobre los aumentos y reducciones del capital social; y
(xi)  Decidir sobre la disolucion y posterior liquidacion del Emisor.

Las asambleas de socios del Emisor podran celebrarse cuando el consejo de gerentes lo considere
necesario, o cuando lo requiera el consejo de vigilancia, y si no existe dicho consejo, y a falta u omision de éste, por
los socios que representen al menos el cincuenta por ciento (50%) del capital social del Emisor. Las asambleas de
socios se reuniran por lo menos una vez al afio dentro de los cuatro primeros meses siguientes al cierre del ejercicio
fiscal. Todas las asambleas de los socios se celebraran en el domicilio social del Emisor, y sus convocatorias seran
emitidas por el consejo de gerentes o por el consejo de vigilancia, segiin sea el caso, o de acuerdo con las
disposiciones de la Ley General de Sociedades Mercantiles. Cualquier asamblea de socios podra celebrarse sin
necesidad de previa convocatoria si los socios que representan la totalidad del capital social del Emisor estan
presentes o representados al momento de la votacion. Para la existencia de quérum en asamblea de socios celebrada
en primera o ulterior convocatoria, los socios que representen al menos el cincuenta por ciento (50%) del capital
social deberan estar presentes o debidamente representados. Cada socio tendra derecho a un voto por cada un Peso,
Moneda Nacional, del valor total de su participacion en el capital social del Emisor. Las votaciones se haran en
forma abierta, y para la validez de las resoluciones adoptadas en cualquier asamblea de socios celebrada en primera
o ulterior convocatoria, se requerira el voto afirmativo de los socios que representen por lo menos el cincuenta por
ciento (50%) del capital social del Emisor. Con respecto a la votacion en cualquier asamblea de socios celebrada en
primera o ulterior convocatoria para resolver sobre la modificacion de los estatutos sociales del Emisor, se requerira
el voto afirmativo de los socios que representen por lo menos el (75%) setenta y cinco por ciento del capital social
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del Emisor. Asimismo, con respecto a la votacion en cualquier asamblea de socios celebrada en primera o ulterior
convocatoria para resolver sobre incrementos en las obligaciones de los socios, se requerira el voto afirmativo de los
socios que representen el cien por ciento (100%) del capital social del Emisor. Finalmente, la transmision en
cualquier forma o gravamen de las partes sociales del Emisor, requerira el voto favorable del 100% (cien por ciento)
del capital social del Emisor. Los socios del Emisor podran adoptar resoluciones fuera de asamblea de socios,
siempre que las mismas se tomen por unanimidad y se confirmen por escrito.

5.4. Estatutos Socialesy Otros Convenios

El resumen de las clausulas mas relevantes de los estatutos sociales del Emisor se incorpora por referencia
a la informacion establecida en los apartados 3.2(a) “Actividad Principal” del Emisor y 5.3 “Gerentes y Socios” del
presente Prospecto.

El Emisor cuenta con un consejo de gerentes el cual se encargara de la administracion y representacion de
la Sociedad.

Conforme a los estatutos sociales del Emisor, el consejo de gerentes no cuenta con la facultad de establecer
planes de compensacion para los ejecutivos y consejeros del Emisor, asi como para tomar decisiones respecto a
cualquier otro asunto en donde puedan tener algun interés personal.

La asamblea de socios del Emisor es el 6rgano supremo y sus resoluciones seran obligatorias para todos los
socios, aun para los ausentes o disidentes. En todo caso, los socios ausentes o disidentes gozaran de los derechos que
les concede la Ley General de Sociedades Mercantiles.

Asimismo, el Emisor ha designado al C.P.C. Ricardo A. Garcia como comisario, el cual se encarga de la
vigilancia y auditoria a los estados financieros del Emisor. Dicha persona sera responsable del cumplimiento de sus
obligaciones ante la asamblea de socios a la cual rinde un informe anual.

El Emisor no cuenta con convenios que tengan por efecto retrasar, prevenir, diferir o hacer mas oneroso un
cambio de control del Emisor, ni existen convenios entre el Emisor y/o sus socios de los mencionados en el articulo
16, fraccion VI de la LMV,

Al ser el Emisor una sociedad de responsabilidad limitada no cuenta con ningun otro 6rgano intermedio,
por no ser requerido por la legislacion que aplicable. Al respecto, cabe aclarar que el Emisor no cuenta con
empleados por lo que contrata servicios de terceros, como por ejemplo, sociedades relacionadas con Société
Générale.

Por ultimo, no existen fideicomisos u otros mecanismos que limiten los derechos corporativos de los socios
del Emisor.

55. Otras Practicas de Gobierno Cor porativo

No existen otras practicas relevantes.
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VI. DESCRIPCION DEL GARANTE
6.1. Historia

Société Générale fue fundada en 1864 mediante suscripcion publica, con el objetivo de financiar
inversiones industriales y proyectos de infraestructura. Durante la Tercera Republica Francesa, SG construyd en
forma gradual una red a nivel nacional de sucursales en Francia, y para 1940 habia abierto un total de 1,500
sucursales, en comparacion con las 32 que tenia en 1870.

Después de la guerra franco-prusiana de 1870, las sucursales de
Alsacia-Moselle se transfirieron a una subsidiaria constituida
bajo la ley alemana, Société Générale Alsacienne de Banque
(Sogénal).

Tras abrir su primera oficina en el extranjero, hacia 1871 en
Londres, SG desarroll6 rapidamente una red internacional de sus
servicios mediante la ampliacion de las actividades de Sogénal en
Europa Central (Alemania, Austria, Suiza, Luxemburgo), y el
establecimiento de sucursales en el Norte de Africa entre 1909 y
1911; posteriormente, también en los Estados Unidos de América
(1940).

Société Générale fue nacionalizada en 1945, y jugd un papel activo en el financiamiento de la construccion
de la post-guerra. Esto le ayudé a propagar nuevas técnicas de financiamiento (tales como crédito deducible a
mediano plazo, operaciones fuera de balance y arrendamiento financiero).

Después de la liberalizacion del sistema bancario francés en 1966, SG diversificd sus actividades y
expandi6 su base de clientes a personas fisicas. Asimismo, y como consecuencia de su privatizacion en julio de
1987, se convirtié en un grupo de banca privada.

SG ha crecido considerablemente desde 1997, gracias al desarrollo de sus franquicias y también a través de
adquisiciones de negocios en Europa y a nivel mundial.

En Europa del Este, SG adquirio: BRD (Rumania) en 1999,
Komercni Banka (Republica Checa) en 2001, y compré una
participacion en Rosbank (Rusia) en 2006. Desde entonces, ha
incrementado su tenencia accionaria al 74.9% del capital de
Rosbank.

Finalmente, en 2001 SG absorbié Sogénal. Asimismo, con ; — UL
la adquisicion de Crédit du Nord (mediante lga adquisicion de una | e \\'/‘ “’ 8
participacion mayoritaria en 1997, y después la compra a sus | o
accionistas minoritarios en 2009) y Société Marseillaise de Crédit en , \_
2010, SG expandi6 su actividad de banca minorista en su mercado a:lk.‘:\ JL—A__«_.

doméstico, con una red regional de bancos.

6.2. Perfil General

El Garante es una sociedad andnima (SoCiété anonyme) constituida y regulada de conformidad con la
legislacion de Francia, y es la sociedad controladora (holding) del Grupo Société Générale que se extiende a nivel
internacional.

Las acciones de SG estan listadas en la Bolsa de Valores de Paris (mercado de compensacion diferida,
grupo A de operacion continua, codigo ISIN FR000013089), y también son operadas en los Estados Unidos de
América bajo un programa de ADRs (American Depository Receipts).

Société Générale es uno de los grupos de servicios financieros lideres en Europa, operando en 85 paises y
empleando a 155,617 trabajadores de 120 nacionalidades. Sus entidades mas grandes en el extranjero, en términos
de ndmina, se encuentran en Rusia, la Reptblica Checa, Rumania, Egipto, Marruecos y Polonia.
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Como se describe con mayor detalle en este Prospecto, el grupo Société Générale esta organizado
basicamente en cinco sectores principales de negocio: (i) Redes Francesas, (ii) Banca Minorista Internacional, (iii)
Banca Corporativa y de Inversion, (iv) Servicios Financieros Especializados y Seguros, y (v) Banca Privada,
Administracion y Servicios de Inversion Global.

Actualmente, las oficinas principales del Garante se encuentran ubicadas en: Tours Société Générale — 17,
cours Valmy, 92987, La Defense Cedex, Paris, Francia.

6.3. Calificaciones Crediticias del Garante

A la fecha de este Prospecto, la calificacion a largo plazo de Société Générale es de “A1” por Moody’s,
“A+” por Fitch, y “A+” por Standard & Poor’s. Las calificaciones del Garante pueden ser consultadas gratuitamente
en la siguiente direccion: http://www.investor.socgen.com. NO OBSTANTE LO ANTERIOR, LA
CALIFICACION OTORGADA A SOCIETE GENERALE POR LA(S) AGENCIA(S) CALIFICADORA(S)
NO CONSTITUYE UNA RECOMENDACION DE INVERSION, Y EN TODO CASO PUEDE ESTAR
SUJETA A ACTUALIZACIONES EN CUALQUIER MOMENTO, DE CONFORMIDAD CON LAS
METODOLOGIASDE LA(S) AGENCIA(S) CALIFICADORAC(S).

6.4. Estrategiay Sectoresde Negocios

En 2010, la recuperacion econémica global fue moderada e irregular dependiendo de la regiéon. Muchas
fuentes de inestabilidad macroeconémica continuaron (riesgo de deflacion, tensiones dentro de la Eurozona e
intereses y tipos de cambio volatiles) y las politicas monetarias y fiscales continuaron jugando un papel clave en el
crecimiento sostenido y la recuperacion. En términos regulatorios, el Consejo de Estabilidad Financiera y el Comité
de Basilea trabajaron para definir los lineamientos, condiciones y tiempos para la implementacion de los nuevos
requerimientos de capital (definicion del capital Tier 1, mecanismos contra-ciclicos y la introduccion de un indice de
apalancamiento) y requisitos de liquidez (la introduccion de dos indices estandarizados de liquidez) solicitados por
el G20. No obstante ello, aun deben aclararse diversos puntos en cooperacion con los reguladores locales. Al mismo
tiempo, en los Estados Unidos el Dodd-Frank Wall Street Reform and Consumer Protection Act estableci6 el trabajo
preliminar para supervisar riesgos sistémicos y defini6 lineamientos para vigilar ciertas actividades de banca
corporativa y de inversion (Regla Volcker).

En contraste con la situacion general de una ain vacilante recuperacion econdmica, Société Générale
confirmd el repunte en sus resultados financieros mientras continuaba con su transformacion y la adaptacion de su
portafolio de negocios (la adquisicion de Société Marseillaise de Crédit y la enajenacion de ECS').

El plan estratégico Ambition SG 2015 anunciado por Société Générale el 15 de junio de 2010, es parte de
este proceso. En el nuevo ambiente post-crisis, la prioridad es generar crecimiento a largo plazo con un riesgo mas
bajo, enfocandose en lo siguiente:

= reforzar un modelo de banca universal orientado al cliente, reenfocado en tres negocios principales (Redes
Francesas, Banca Minorista Internacional y Banca Corporativa y de Inversion);

= completar la optimizacion del portafolio de negocio de SG en un ambiente regulatorio mas claro;
=  mantener una estricta administracion de riesgos; y
= transformar el modelo operativo.
Para concluir exitosamente con la implementacion del programa a nivel de todo el grupo de Société
Générale y lograr los objetivos establecidos, SG se valdra de sus diversas fortalezas y las lecciones que ha aprendido
de la crisis. SG tiene un portafolio de negocios que proporciona crecimiento a largo plazo y una solidez financiera

real. Algunas transacciones recientes han demostrado su capacidad para adaptar rdpidamente su portafolio de
negocios anticipando la consolidacion para alcanzar una masa critica (la creacion de Amundi — asociacion con

"ECS es una compafiia dedicada a la administracion de sistemas informaticos, la cual fue subsidiaria y formd parte del grupo de
SG, hasta su venta a Econocom Group en 2010.
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Crédit Agricole Asset Managment que inicido el 1° de enero de 2010) o tomando posiciones generadoras de
crecimiento (Rusia). SG también ha tomado los primeros pasos hacia una aplicacion a nivel del grupo de su modelo
operativo, facilitando, por lo tanto, su transformacion.

@ Redes Francesas

Las Redes Francesas forman el primer pilar de la estrategia de banca universal de Société Générale. Para
SG, las Redes Francesas constituyen la union entre sus tres principales formas de negocio en Francia: la primera, es
precisamente a través de SG, cuya presencia es a nivel nacional; por otro lado, se encuentran Crédit du Nord, a
través de sus siete bancos regionales (Courtois, Kolb, Laydernier, Nuger, Rhone-Alpes, Tarenaud y Société
Marseillaise de Crédit); y, finalmente, Boursorama, un banco cuyos servicios son Unicamente a través de una
plataforma de Internet.

El afio 2010 estuvo marcado por un momento de buenas ventas y administracion efectiva en gastos
operativos, empezando a bajar el costo de riesgo durante los trimestres de dicho afio. La plataforma multi-marca fue
reforzada con la adquisicion por parte de Crédit du Nord de Société Marseillaise de Crédit, la cual opera en regiones
de alto crecimiento en Francia.

En 2011, SG mantendra su estrategia multi-marca, en base a tres sociedades de marcas complementarias
(10.7 millones de clientes personas fisicas y alrededor de 3,200 sucursales):

= ¢] banco de relacion multi-canal Société Générale;
= la red Crédit du Nord y sus bancos regionales, los cuales se

distinguen por su fuerte cultura de relaciones con clientes I\
locales; y _ GENERALE

= ¢l banco en linea lider en Francia Boursorama, el cual se basa
en un modelo innovador y un posicionamiento de precio
atractivo.

=
, . Noara
En linea con el programa Ambition SG 2015, la meta de SG es

ser el banco de mayor reconocimiento por la satisfaccion del cliente. Mediante la adopcion de estrategias de
diferenciacion de clientes (innovacion, rango simplificado, base regional, etc.), Société Générale pretende continuar
con sus esfuerzos para ganar nuevos clientes personas fisicas (+2 millones de clientes para 2015). SG también
continuara desarrollando sinergias entre sus sociedades de marca, particularmente a través del proyecto
“Convergence” (arquitectura de TI compartida y compartiendo mejores practicas de ventas), manteniendo al mismo
tiempo la identidad de cada marca. Estos nuevos esfuerzos de crecimiento y optimizacién operativa se estima
deberan llevar el indice costo/ingreso a menos del 60%.

(b) Banca Minorista I nternacional

La Banca Minorista Internacional (International Retail Banking) es el segundo pilar de la estrategia de
banca universal de Société Générale. SG siempre ha buscado expandir sus servicios al cliente, por lo que su area de
Banca Minorista Internacional busca establecer bancos fuera de Francia que brinden y se enfoquen al consumidor
(cuentas de ahorro y néomina, créditos personales, hipotecas para vivienda particular) y no precisamente a banca
corporativa.

En un ambiente que atin difiere ampliamente entre regiones, los signos de recuperacion se confirmaron en
general en 2010. El desarrollo de la franquicia y un cambio favorable en el costo de riesgo permitiran a la Banca
Minorista Internacional mantener su aportacion significativa a la utilidad del grupo de SG en 2011. Desde un punto
de vista mas general, SG tiene confianza sobre la perspectiva a mediano plazo para sus actividades en los siguientes
paises de alto potencial, en los cuales tiene posiciones solidas capaces de beneficiarse con la recuperacion
econdmica:

= en Rusia, con sus tres sociedades de marca (Rosbank/BSGV, DeltaCredit y Rusfinance);
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= en Europa Central y Europa del Este (excluyendo Rusia), en donde SG tiene cerca de 6.2 millones de
clientes personas fisicas y las franquicias lideres (el banco minorista privado No. 1 en Rumania y el tercer
banco mas grande en la Republica Checa, con base en activos);

= en la cuenca del Mediterraneo y en Africa Sub-Sahariana, particularmente a través de sus posiciones en
Marruecos (el tercer banco privado) y en Egipto (el segundo banco privado).

Para 2015, Société Générale pretende, de esta forma, convertirse en uno de los participantes lideres en el
mercado ruso, mediante la transformacion y consolidacion de su plataforma local. En las regiones de Rusia Central y
Europa del Este, SG busca convertirse en uno de los primeros tres bancos minoristas. A nivel global, SG continuara
administrando en forma proactiva todas sus sucursales a través de diversos medios (ventas cruzadas, innovacion,
fortaleciendo relaciones con clientes, sinergias inter-grupo, aperturas de sucursales y adquisiciones que se tienen
como objetivo). Adicionalmente a estos esfuerzos de crecimiento, SG centralizard sus recursos para mejorar su
eficiencia operativa.

(© Banca Corporativay de Inversion

La Banca Corporativa y de Inversion de Société Générale es el tercer pilar de la estrategia de banca
universal de SG. A través de su sector de Banca Corporativa y de Inversion, SG ofrece a sus clientes soluciones
personalizadas (bespoke solutions) en los sectores de mercados globales de capitales (global markets), banca de
inversion, financiamiento y asesoria, fusiones y adquisiciones (mergers & acquisitions) y operaciones de derivados
y de cobertura.

No obstante un ambiente de mercado menos favorable que el de 2009 y una mayor competencia, en 2010 la
divisién reportd ingresos solidos al aprovechar franquicias solidas, financiamiento particularmente estructurado
(recursos naturales e infraestructuras) y derivados de capital (Société Générale fue designada “La Casa del Afio de
los Derivados de Capital” por la revista Risk Magazine en enero de 2011). La Banca Corporativa y de Inversion
también asesord notablemente un gran nimero de transacciones importantes de fusiones y adquisiciones (mergers &
acquisitions), produciendo los primeros resultados de las inversiones hechas en 2009/2010 dentro de su cobertura
estratégica de grandes clientes corporativos. Adicionalmente, la Banca Corporativa y de Inversién continud
reduciendo su perfil de riesgo, tanto en términos de bienes patrimoniales (cargo de riesgo neto reducido a la mitad
de 2009 a 2010) como en el costo neto de riesgo de las principales actividades, reflejando una asuncion prudente de
riesgos y la alta calidad del portafolio.

En 2011, la Banca Corporativa y de Inversion de SG continuara buscando el desarrollo equilibrado y
dirigido (mediante cross-selling y mejorando el FICC' y ofreciendo banca de inversion) aprovechando las
franquicias globales (derivados de capital y financiamiento estructurado) e incrementando su cobertura de cuentas
clave, incluyendo grandes cuentas corporativas e instituciones financieras. En términos geograficos, la Banca
Corporativa y de Inversion continuara desarrollando notablemente sus actividades en Europa Central y Europa del
Este y Rusia, aprovechando la presencia de SG en estas regiones.

La meta de Société Générale es formar parte de los primeros cinco bancos europeos corporativos y de
inversion (corporate and investment banking) para 2015, y al mismo tiempo, continuar adaptandose al nuevo
ambiente regulatorio, el cual es mas restrictivo para la industria en general. El proyecto “Resolution”, enfocado en
optimizar la eficiencia operativa y la administracion estricta de riesgos, dara recursos adicionales para mejorar la
rentabilidad. La tolerancia de riesgo para actividades del mercado serd menor, pero continuara estable para
actividades de crédito.

Finalmente, en virtud de su perfil de vencimiento, el tamafio del portafolio de los bienes patrimoniales se
reducira considerablemente para 2015. Mas alla de esta disminucion natural, SG continuard implementando una
estrategia dirigida y oportuna de desapalancamiento.

' FICC (en inglés “Fixed income, credit, currrencies and commodities”) Renta fija, crédito, divisas y mercaderias (commodities).
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(d) Otros Sectores

Société Générale tiene otros sectores de negocio también importantes para una prestacion completa de
servicios financieros a sus clientes. Su sector de Servicios Financieros Especializados y Seguros comprende areas
como las de (i) financiamiento al consumo (consumer finance), que incluye, por ejemplo, crédito vehicular, (ii)
financiamiento y arrendamiento de equipos y maquinaria para empresas de manufactura o de distribucion, y (iii)
seguros, a través de Société Générale Insurance, que ofrece pdlizas de seguros de vida, de autos y hogares, e incluso
seguros para préstamos.

Por otra parte, el sector de Banca Privada, Administracion de Inversion de Capitales e Intermediacion y
Servicios comprende areas de negocio como la de (i) Banca Privada (Private Banking) que se enfoca a atender las
necesidad y servicios de clientes con necesidades particulares o de negocio, cuyo valor represente mas de EUR 1
millén, (ii) Administracion Patrimonial (Asset Management) la cual es operada en asociacion con Crédit Agricole
S.A., y que ofrece servicios a los clientes de SG con necesidades en administracion de riesgos o cartera de activos o
patrimonial, y (iii) Servicios de Capitales e Intermediacion (Securities Services & Brokerage) mediante la cual SG
presta servicios de custodia, depdsito y administracion de valores, liquidacion de operaciones de valores (clearing),
servicios a emisoras, como la administracién de planes de opcion para directivos (stock option plans) y servicios de
intermediacion de valores (brokerage).

Bajo el programa Ambition SG 2015, los sectores de Servicios Financieros Especializados y Seguros, y la
Banca Privada, Administracion de Inversion de Capitales e Intermediacion y Servicios apoyaran el desarrollo de los
tres pilares de la estrategia de banca universal de Société Générale descritos en esta Seccion, y continuaran
enfocandose en los cuatro criterios siguientes:

= el nivel de sinergias potenciales con los tres pilares del grupo de SG;

= su consumo de recursos escasos (capital y liquidez);

= la estabilidad de su aportacion a los resultados financieros del grupo de SG; y
= su capacidad para mantener un posicionamiento competitivo.

La recuperacion de los Servicios Financieros Especializados continu6 a lo largo de 2010. Las medidas de
adaptacion implementadas dieron como resultado una mejora inicial en el desempefio financiero y comercial, en un
ambiente econdmico persistentemente adverso que Unicamente permitié una lenta reduccion en el costo de riesgo.
Los esfuerzos para mejorar el desempefio en estas actividades continuaran en 2011, manteniendo un estricto
monitoreo de riesgo y liquidez. En el horizonte de 2015, Société Générale planea buscar el desarrollo de sinergias
con las redes de Banca Minorista Internacional y sus esfuerzos eficientes, particularmente en financiamiento al
consumo (consumer finance). También consolidara en forma muy selectiva sus posiciones lideres europeas en las
demas lineas de negocio de Servicios Financieros Especializados. En lo que se refiere a las actividades de Seguros,
Société Générale desarrollara su modelo de banca con venta de seguros, a través de su politica de generacion de
nuevos negocios con los clientes minoristas franceses e internacionales de SG mediante la expansion de su gama de
productos. La readquisicion del 35% de la participacion de Aviva en Sogessur en 2010, fue parte de esta estrategia.

En 2010, el sector de Banca Privada, Administracion de Inversion de Capitales e Intermediacion y
Servicios también continu6 con su recuperacion.

El nuevo negocio de Banca Privada fue sélido en 2010, apoyado por la calidad reconocida de la franquicia
(“el mgjor banco privado global en productos estructurados y derivados de capital” de acuerdo con Euromoney). En
2011, la Banca Privada continuara fortaleciendo su organizacion y desarrollando sinergias con el resto del grupo de
Société Générale (Redes Minoristas y Banca Corporativa y de Inversion). Para 2015, la Banca Privada buscard un
aumento significativo en sus activos bajo administracion y una eficiencia operativa reforzada.

El sector de Administracion Patrimonial estd entrando a un periodo de repunte. Después de trabajar para
estabilizar la franquicia TCW (Trust Company of the West) Securities Services durante diversos trimestres, el
negocio registré fondos adicionales netos en el cuarto trimestre de 2010, reflejando el solido desempefio de los
fondos (a siete fondos TCW y MetWest Morning Star les otorgd una calificacion de cinco estrellas) y nuevos
prospectos de crecimiento (en particular a partir de la integracion exitosa de MetWest). Por otro lado, las utilidades
de este sector se han incrementado notablemente con la contribucion de Amundi, como resultado de la
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implementacion de las grandes sinergias ligadas a la fusion de Crédit Agricole Asset Managment con Société
Générale Asset Management.

Finalmente, en cuanto a los Servicios de Capitales e Intermediacion SG pretende para 2011 alcanzar los
niveles de ventas logrados en 2010 (aumento en activos bajo custodia y administracion por parte de Société
Générale Securities Services (SGSS), confirmacion del liderazgo de Newedge en la intermediacion de derivados), al
mismo tiempo que buscara continuar con las medidas de productividad que ya se habian introducido desde finales de
2008.

Desde un punto de vista mas general y, en una escala a nivel del grupo de SG, el programa Ambition SG
2015 ya anticipa muchos de los cambios estructurales del nuevo ambiente financiero y regulatorio. Por lo tanto, su
implementacion permitira a SG aprovechar plenamente el ambiente bancario post-crisis a través de tres principales
enfoques:

= reforzando sus ventajas comparativas como un banco de relaciones que estd cerca de sus clientes. Esto
conlleva notablemente a optimizar las ventas ofreciendo y adaptandolas a las necesidades de las diversas
bases de clientes de SG, lo cual es un prerrequisito vital para un crecimiento rentable a largo plazo;

= transformando exhaustivamente su modelo operativo y reforzando la automatizacion de procesos para
mejorar aun mas la eficiencia y rentabilidad en un ambiente regulatorio mas restrictivo, y apoyar la
estrategia de banca de relaciones; y

= asegurando el compromiso de todos los trabajadores con este ambicioso programa a nivel del grupo durante
el largo plazo. Con esto en mente, SG esta implementando una serie de medidas dirigidas a desarrollar en
forma mas efectiva y recompensar a trabajadores talentosos, y reforzar su posicionamiento como un patrén
ejemplar. En 2010, por ejemplo, SG lanzo6 un plan gratuito de asignacion de acciones para cada trabajador,
en todos los negocios, funciones y lugares de actividad.

Finalmente, gracias a las fuerzas intrinsecas de SG, los generadores de crecimiento y los proyectos de
desarrollo, SG esta s6lidamente posicionada para aprovechar plenamente las condiciones post-crisis. Los resultados
financieros en 2010 son la primera etapa en un repunte a largo plazo (para mayor detalle, ver el Capitulo VII
“Informacion Financiera Seleccionada del Garante” de este Prospecto). Al igual que en 2010, SG también pretende
continuar con su papel de financiar la economia francesa e internacional y continuar apoyando a sus clientes en su
desarrollo.

6.5. Administracion

La administracion de Société Générale estd a cargo de su consejo de administracion. A la fecha de este
Prospecto, el consejo de administracion de SG esta integrado por los siguientes miembros:

NoMBRE CLASE DE CONSEJERO
Frédéric Oudea (Presidente del Consejo y . .
Director General) Patrimonial
Anthony Wyand Patrimonial
Jean Azema Independiente
Robert Castaigne Independiente
Michel Cicurel Independiente
Jean-Martin Folz Independiente
Jean-Bernard Levy Independiente
Elisabeth Lulin Independiente
Gianemilio Osculati Independiente
Nathalie Rachou Independiente
Luc Vandevelde Independiente

52



Kyra Hazou Independiente
Ana Maria Llopis Rivas Independiente
Patrick Delicourt Designado por los trabajadores
France Houssaye Designado por los trabajadores
Kenji Matsuo Sin derecho a voto

Es importante sefialar, que el conjunto de los miembros que integran el consejo de administracion de
Société Générale es designado en una parte por la asamblea de accionistas, con el caracter de patrimoniales e
independientes, y el resto es designado por los trabajadores, en términos de los Articulos L. 225-27 a L. 225-34 del
Cddigo de Comercio de Francia y los estatutos sociales vigentes de SG.

Al ser SG una empresa publica, también cuenta con diversos comités similares a los que dentro de la
practica de gobierno corporativo internacional son conocidos, tales como: Comité de Auditoria, Control Interno y
Riesgo, Comité de Compensaciones y Comité de Nominaciones y Gobierno Corporativo.

Asimismo, la administracion también esta encomendada al Director General y los distintos sub-directores
generales de SG. Por otra parte, SG cuenta con un Comité Ejecutivo responsable de la administracion estratégica del
grupo de Société Générale, el cual es presidido por el Presidente del Consejo y Director General de SG y compuesto
por un grupo selecto de directivos.

Finalmente, SG también cuenta con un comité de administracion integrado por alrededor de cincuenta
funcionarios ejecutivos del grupo, los cuales se reinen para discutir la estrategia de Société Générale y el grupo, asi
como otros asuntos de interés general.

6.6. Legislacion Aplicable al Garante

Bajo las disposiciones legislativas y regulatorias relativas a instituciones de crédito, particularmente los
articulos del Codigo Monetario y Financiero de Francia que les son aplicables, Société Générale se encuentra sujeta
a las leyes mercantiles, en particular a los articulos L.210-1 y siguientes del Codigo de Comercio de Francia, asi
como a sus Estatutos Sociales vigentes.

Société Générale es una institucion de crédito autorizada conforme a la legislacion de Francia para actuar
como banco. Como tal, puede llevar a cabo todas las transacciones bancarias. También puede llevar a cabo todos los
servicios relacionados con inversiones o servicios asociados, segiin aparecen listados en los articulos L. 321-1 y L.
321-2 del Codigo Monetario y Financiero de Francia, salvo por la operacion de una linea multilateral de
operaciones. En su capacidad como prestador de servicios de inversion, Société Générale estd sujeta a los
reglamentos aplicables a los mismos. Particularmente, debera cumplir con un numero de reglas prudenciales y se
encuentra sujeta a los controles establecidos por la Comision Bancaria de Francia (Comission Bancaire). Su
administracion y todos los trabajadores se encuentran sujetos por reglas que rigen el secreto profesional, cuya
violacion es sancionable por la ley. Société Générale también actia como corredor de seguros.

6.7. Responsabilidad Social Cor porativa

Société Générale busca respetar el medio ambiente y los derechos humanos fundamentales, asi como los
principios sociales en todas sus areas de operacion.

SG cumple plenamente con las obligaciones bajo la Ley de Nuevas Reglamentaciones Econdmicas de
Francia (Nouvelles Régulations Economiques) que, especificamente en el articulo 116, exige que las empresas que
cotizan en bolsa reporten la forma en la que integran consideraciones sociales y ambientales a la forma en la que
trabajan.

En 2001, Société Générale firmo la Declaracion del PNUMA (Programa de las Naciones Unidas para el
Medio Ambiente) para Instituciones Financieras sobre Desarrollo Ambiental y Sustentable. En 2003, SG también se
sumo a la iniciativa del Pacto Global (Global Compact), lanzada por el Secretario General de las Naciones Unidas, y
ha integrado los diez principios de este texto a su estrategia, cultura empresarial y métodos operativos.
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Asimismo, estando consciente de la importancia del cambio climatico, Société Générale publico su politica
de revelacion de carbon (carbon disclosure), y en 2008 se comprometié a moverse gradualmente hacia el campo
neutral con respecto al carbono.

Finalmente, el objetivo de Société Générale es convertirse en la mayor referencia como Empresa
Socialmente Responsable (ESR), y uno de los principales establecimientos financieros europeos en este campo. Para
ello, SG ya cotiza en indicadores de desarrollo sustentable (FTSE4Good, ASPI) y ha sido seleccionada por la
mayoria de los fondos de inversion franceses socialmente responsables.
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VII. INFORMACION FINANCIERA SELECCIONADA DEL GARANTE

@ Balance General Consolidado Junio 2011, Diciembre 2010, 2009 y 2008

Activos
(En millones de euros) DicieMBRE 31, 2010 DicieEMBRE 31,2009 DicieMBRE 31,2008  Junio 30, 2011 Junio 30, 2010

Efectivo y depdsitos en, bancos centrales 14,081 14,394 13,745 36,612 15,081
Activos financieros a valor razonable a través de ganancias o pérdidas 455,160 400,157 488,415 430,974 460,526
Derivados de cobertura 8,162 5,561 6,246 7,411 9,374
Activos financieros disponibles para la venta 103,836 90,433 81,723 119,791 98,849
Depositos en bancos 70,268 67,655 71,192 76,734 70,244
Préstamos a clientes 371,898 344,543 354,613 376,004 362,739
Arrendamiento financiero y contratos similares 29,115 28,856 28,512 28,796 28,894
Diferencias de reevaluacion en portafolios de cobertura de riesgo por tasas

de interés 2,376 2,562 2,311 1,420 3,376
Activos financieros conservados al vencimiento 1,882 2,122 2,172 1,789 2,044
Impuestos a la utilidad por cobrar 5,445 5,493 4,674 5,081 5,298
Otros activos 43,506 37,438 51,469 46,276 51,825
Activos no circulantes conservados para la venta 64 375 37 333 987
Participacion en las utilidades diferidas 1,068 320 3,024 1,217 163
Inversiones permanentes en acciones 1,968 2,001 185 1,984 1,883
Activos fijos e intangibles 15,812 15,171 15,155 16,304 15,241
Crédito mercantil 7,431 6,620 6,530 7,282 7,160
Total 1,132,072 1,023,701 1,130,003 1,158,008 1,133,684

Pasivos

(En millones de euros) DicieEmMBRE 31, 2010 DicieMBRE 31, 2009 DiclEMBRE 31, 2008 Junio 30, 2011 Junio 30, 2010

Préstamos de bancos centrales 2,778 3,100 6,503 4,003 1,959
Pasivos financieros a valor razonable 358,963 302,753 414,256 351,221 384,717
Derivados de cobertura 9,267 7,348 7,426 9,127 9,974
Depésitos de bancos™* 77,311 89,460 115,270 85,188 88,037
Depositos de clientes 337,447 300,054 282,514 341,394 316,386
Cuentas por pagar de deuda bursatil*) 141,385 133,573 120,374 158,470 125,197
dD;fiir;r;z;as de reevaluacion en portafolio de cobertura de riesgo por tasas 875 774 583 375 2213
Impuestos a la utilidad por pagar 1,343 1,423 981 1,212 984
Otros pasivos 55,003 48,300 57,817 57,057 60,736
Pasivos no circulantes conservados para la venta 6 261 35 21 542
Reservas para primas de compaiiias de seguros 82,670 74,451 67,147 84,895 78,613
Provisiones 2,026 2,311 2,291 2,068 2,400
Obligaciones subordinadas® 12,023 12,555 13,919 10,875 12,649
Total de pasivos 1,081,097 976,863 1,089,116 1,105,906 1,084,407
CAPITAL CONTABLE

Capital Social

Acciones comunes 933 925 726 963 928
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Reservas de instrumentos de capital 24,021 23,544 17,727 25,023 23,794
Utilidades retenidas 18,106 18,336 17,775 20,445 18,452
Utilidad del ejercicio 3,917 678 2,010 1,663 2,147
Sub-total 46,977 43,483 38,238 48,094 45,321
Utilidad o pérdida por conversion (556) (1,279) (2,153) (536) (170)
Subtotal del Capital Social 46,421 42,204 36,085 47,558 45,151
Participacion no controladora 4,554 4,634 4,802 4,544 4,126
Total del Capital Contable 50,975 46,838 40,887 52,102 49,277
Total 1,132,072 1,023,701 1,130,003 1,158,008 1,133,684

(b)

(*) Cantidades ajustadas respecto a |os estados financieros publicados a Diciembre 31, 2009.
Balance General Consolidado al 30 de Septiembre 2011

Activos

(En billones de euros)

SepTIEMBRE 30,2011  SepTIEMBRE 30, 2010

Efectivo y depdsitos en, bancos centrales 39.6 13.6
Activos financieros a valor razonable a través de ganancias o pérdidas 475.1 481.8
Derivados de cobertura 12.5 10.6
Activos financieros disponibles para la venta 126.8 98.8
Depositos en bancos 96.6 70.6
Préstamos a clientes 371.8 362.2
Arrendamiento financiero y contratos similares 28.8 28.7
Diferencias de reevaluacion en portafolios de cobertura de riesgo por tasas

de interés 3.1 34
Activos financieros conservados al vencimiento 1.7 2.0
Activos fiscales y otros activos 63.2 529
Activos no circulantes conservados para la venta 0.1 0.7
Participacion en las utilidades diferidas 2.1 0.0
Activos fijos e intangibles y otros 25.6 24.7
Total 1,247.0 1,150.0

Pasivos

(En billones de euros)

SepTIEMBRE 30,2011  SepTIEMBRE 30, 2010

Préstamos de bancos centrales 0.5 2.9
Pasivos financieros a valor razonable a través de utilidades y pérdidas 443.4 380.5
Derivados de cobertura 12.8 10.0
Depositos de bancos 109.9 85.5
Depositos de clientes 3333 323.8
Cuentas por pagar de deuda bursatil 125.8 134.7
Diferyencias de reevaluacion en portafolio de cobertura de riesgo por tasas de 33 97
interés

Pasivos fiscales y otros pasivos 68.5 62.5
Pasivos no circulantes conservados para la venta 0.0 0.5
Reservas para primas de compaiiias de seguros 83.9 823
Provisiones 2.1 23
Obligaciones subordinadas 10.9 12.5
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Capital Contable 48.1 45.6

Participacion no controladora 4.5 42

Total 1,247.0 1,150.0

(© Estado de Resultados Consolidado Junio 2011, Diciembre 2010, 2009 y 2008

(En millones de euros) 2010 2009 2008 JuNIO 30,2011 Junio 30,2010
Ingresos por intereses 28,294 30,545 40,188 15,101 14,065
Gastos por intereses (16,324) (18,910) (32,240) (8,893) (7,569)
Ingresos por dividendos 318 329 466 160 99
Ingresos por comisiones 10,038 10,445 10,505 5,149 4,983
Gastos por comisiones (2,553) (2,633) (3,090) (1,356) (1,306)
Resultado por intermediacion 5,374 947 4,770 2,361 2,431
e e Aoy G owre sen i e am o
e o T 2 2
Otros ingresos 19,662 18,281 15,383 10,484 10,142
Otros gastos (18,391) (17,274) (14,116) (9,884) (9,585)
Margen financiero 26,418 21,730 21,866 13,122 13,260
Gastos del personal (9,559) 9,157) (8,616) (4,952) (4,728)
Otros gastos operativos (6,053) (5,679) (6,040) (3,203) (2,880)
Amortizacion, depreciacion y deterioro de activos fijos e intangibles (933) (930) (872) (462) (458)
Ingresos totales de la operacion 9,873 5,964 6,338 4,505 5,194
Reserva de riesgos (4,160) (5,848) (2,655) (2,063) (2,142)
Resultado de la operacion 5,713 116 3,683 2,442 3,052
Participacion en el resultado de subsidiarias y asociadas 119 15 ) 78 58
Ingresos / gastos netos de otros activos‘"’ 11 711 633 64 -
Pérdida por deterioro en el crédito mercantil 1 (42) (300) - -
Utilidad antes de impuestos 5,844 800 4,008 2,584 3,110
Impuestos a la utilidad (1,542) 308 (1,235) (687) (806)
Utilidad neta consolidada 4,302 1,108 2,773 1,897 2,304
Participacion no controladora 385 430 763 234 157
Utilidad neta 3,917 678 2,010 1,663 2,147
Utilidad bésica 4.96 0.45 3.20 2.05 275
Utilidad diluida por accién ordinaria 4.94 0.45 3.19 2.04 2.74

(1) La venta de activos y pasivos a Crédit Agricole Asset Management, como parte de la operacion Amundi, generé una ganancia neta de EUR 732
millones al 31 de diciembre de 2009.

(d) Estado de Resultados Consolidado al 30 de septiembre de 2011

. SEPTIEMBRE 30,2011 SePTIEMBRE 30, 2010
(En millones de euros)

Margen Financiero 6,504 6,301

Margen Financiero " 5,682 6,389

Gastos operativos (4,018) (4,039)
p
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Ingresos totales de la operacion 2,486 2,262

Asignacion neta a provisiones (1,192) (918)
Resultado de la operacion 1,294 1,344
Ingresos / gastos netos de otros activos 20 ?2)
Participacion en el resultado de subsidiarias y asociadas 32 33
Pérdida por deterioro en el crédito mercantil (200) 0
Impuestos a la utilidad (455) (372)
Ingresos netos antes de participaciones no controladoras 691 1,003
O.w. participaciones no controladoras 69 107
Ingresos netos del Grupo 622 896

@ Excluyendo |a reevaluacién de | os pasivos financieros propios
(e I nstrumentos Financier os Derivados

Como se describe en este Prospecto, el Garante es una institucion bancaria constituida y que opera bajo las
leyes de la Republica Francesa. El Garante como institucién bancaria esta sujeta en la celebracion de sus
operaciones a la regulacion bancaria en general vigente en Francia y la inspeccion y supervision de las autoridades
financieras francesas. Al igual que en México, el Garante se encuentra sujeto a reglas y requerimientos minimos de
capitalizacion, que permiten reflejar con precision y sensibilidad, los riesgos que asume en sus operaciones, y que
incluyen los riesgos de crédito, de mercado y operacional, y que incluyen los riesgos que asume el Garante en las
operaciones financieras derivadas que celebra.

Por otra parte, por los valores que el Garante tiene listados en la Bolsa de Paris (Bourse de Paris) revela en
forma regular, entre otra, informacion financiera, la cual incluye informaciéon sobre las operaciones financieras
derivadas, lo cual reporta conforme a la regulacion aplicable en su mercado de origen.

Société Générale y su participacion en e negocio de | nstrumentos Financieros Derivados

Al ser una institucion financiera que proporciona diversos productos y servicios financieros a su red de
clientes en todo el mundo, la participaciéon en el negocio de instrumentos financieros derivados es un pilar
importante para Société Générale, tal como se describe a continuacion.

A través de su sector de Banca Corporativa y de Inversion, SG ofrece a sus clientes soluciones
personalizadas (bespoke solutions) en distintos sectores, dentro de los que se encuentra el de operaciones de
derivados y de cobertura. En relacion con su participacion en el sector de derivados de capital, una de las areas de
excelente de Société Générale, fue designada “La Casa del Afio de los Derivados de Capital” por la revista Risk
Magazine en enero de 2011 y “Proveedor Global de Derivados de Capital” por Risk Interdealer Rankings en
septiembre de 2010. Por su parte, dentro del sector de Banca Privada, a través del cual también presta servicios de
derivados de capital a diversos clientes, Société Générale “el mejor banco privado global en productos
estructurados y derivados de capital” de acuerdo con Euromoney.

Para un mayor detalle sobre los sectores de negocio de SG que comprende la Banca Corporativa y de
Inversion y la Banca Privada, ver las Secciones 6.4(c) y 6.4(d) del presente Prospecto.

Newedge: intermediacién de derivados

Newedge es una alianza estratégica (joint venture) por partes iguales entre Société Générale y Crédit
Agricole Corporate & Investment Banking, que combina el conocimiento y la experiencia de dos entidades de
intermediacion, Fimat y Calyon Financial.

A través de Newedge, se ofrece a los clientes una extensa e innovadora gama de servicios de liquidacion y
ejecucion para contratos de derivados listados (mediante instrumentos financieros y materias primas y mercancias
(commodities)), asi como contratos de derivados extrabursatiles (over the counter).

Newedge mantiene una presencia significativa en Norte América, Europa y Asia, la cual le permite manejar
volimenes considerables de operaciones: en 2010 se cerraron 1,812 billones de transacciones y 1,670 billones de
contratos fueron liquidados. Newedge es un competidor lider en el mercado de Estados Unidos, con una porcion de
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mercado del 12.1%, lo cual lo contintia posicionado como una de las entidades mas importantes en el mercado de
liquidacion y ejecucion de derivados.

Para un mayor detalle sobre los sectores de negocio de SG que comprenden los Servicios de Capitales e
Intermediacion, ver la Seccion 6.4(d) del presente Prospecto.

Uso de derivados de crédito por parte de Société Générale

Société Générale utiliza derivados de crédito (credit derivatives) en la administracion de su cartera de
créditos corporativos. Principalmente dichos instrumentos cumplen con la funciéon de reducir la concentracion
individual, sectorial y geografica de riesgos, asi como para implementar un riesgo y manejo de capital proactivo.

El total de operaciones de cobertura realizadas a través de derivados de crédito (Credit Default Swaps o
CDS) disminuy6 de EUR 13.0 billones a EUR 7.7 billones al 31 de diciembre de 2010, principalmente a causa del
desarrollo de ciertas posiciones y la venta de proteccion en CDS con grado de inversion para ciertas contrapartes en
las que Société Générale no se concentra.

Para mayor informacion, ver las Notas 3, 4 y 7 a los Estados Financieros del Garante al 31 de diciembre de
2010 que se adjuntan a este Prospecto como Anexo A, en las cuales se puede apreciar la revelacion de la
informacion sobre riesgos de crédito, analisis de cartera de crédito y posicion en instrumentos financieros derivados
del Garante.

Por su parte, la informacion que periddicamente reporta el Garante en Francia respecto a estos temas puede
ser consultada por cualquier inversionista en la pagina de Internet de informacion regulada del Garante, en la
siguiente direccion: www.societegenerale.com/en/tools/regulated-information, asi como en el portal de Internet de
la Comision Bancaria de Francia (Comission Bancaire), en la siguiente direccion: http://www.banque-france.ft/.

()] Informacion Financiera por Linea de Negocio y Zona Geogr éfica

Como se describe a lo largo del presente Prospecto, los sectores de negocio del Garante son, entre otros, las
Redes Francesas, la Banca Minorista Internacional y la Banca Corporativa y de Inversion, cuya informacion
financiera es reportada por el Garante en su mercado de origen de forma individualizada.

Para consultar la informacioén financiera de cada uno de los sectores y lineas de negocio del Garante, ver la
Nota 46 a los Estados Financieros del Garante al 31 de diciembre de 2010 y al 31 de diciembre de 2009 que se
adjuntan a este Prospecto como Anexo A, en las cuales se puede apreciar la revelacion de la informacion sobre los
resultados por cada uno de los sectores de negocio del Garante.

Una descripcion detallada sobre las lineas de negocio con las que opera el Garante, se encuentra en la
Seccion 6.4 “Estrategia y Sectores de Negocio” del presente Prospecto.

Por su parte, la informacion que periddicamente reporta el Garante en Francia respecto a estos temas puede
ser consultada por cualquier inversionista en la pagina de Internet de informacion regulada del Garante, en la
siguiente direccion: www.societegenerale.com/en/tools/regulated-information, asi como en el portal de Internet de
la Comision Bancaria de Francia (Comission Bancaire), en la siguiente direccion: http://www.banque-france.ft/.

(9) Informe de Créditos Relevantes

La informacion respecto a los créditos relevantes y otras contingencias del Garante que, en su caso,
pudieran representar 10% o mas del pasivo total del Garante, puede ser consultada en las Notas 9 y 10 y en la
Seccion 3.7.3 de los Estados Financieros con Revision Limitada del Garante al 30 de junio de 2011 que se adjuntan
a este Prospecto como Anexo B.

Por su parte, la informacion que periddicamente reporta el Garante en Francia respecto a estos temas puede
ser consultada por cualquier inversionista en la pagina de Internet de informacion regulada del Garante, en la
siguiente direccion: www.societegenerale.com/en/tools/regulated-information, asi como en el portal de Internet de
la Comision Bancaria de Francia (Comission Bancaire), en la siguiente direccion: http://www.banque-france.fr/.
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(h) Principios de Contabilidad | mportantes

De acuerdo con el Reglamento Europeo 1606/2002 del 19 de julio de 2002 sobre la aplicacion de las
Normas Internacionales de Contabilidad, Société Générale prepard sus estados financieros consolidados para el afio
que finaliz6 el 31 de diciembre de 2010 de acuerdo con IFRS, en cumplimiento con lo adoptado por la Unién
Europea y en vigor en esta fecha.

Las normas incluyen las IFRS 1 a la 8 y las Normas Internacionales de Contabilidad (IAS, por sussiglasen
inglés) 1 a la 41, asi como las interpretaciones de estas normas adoptadas por la Union Europea al 31 de diciembre
de 2010.

Société Générale también continud haciendo uso de las disposiciones de la IAS 39 de acuerdo con lo
adoptado por la Unién Europea para la aplicacion de la contabilidad de macro-cobertura del valor justo (IAS 39
“carve-out”).

Los estados financieros consolidados se presentan en Euros.

() Comentarios y Andlisis de la Administracion del Garante sobre los resultados financieros a Junio
2011, Diciembr e 2010, 2009 y 2008

Société Générale continud expandiendo sus negocios en 2010 y concluy6 exitosamente la primera etapa del
proyecto de transformacion del grupo Société Générale. Bajo el programa “Ambition SG 2015” SG:

= fortalecid sus principales negocios, tomando una decision firme a favor de un modelo orientado al cliente;

= participd activamente en el financiamiento de la economia, excediendo los compromisos hechos con las
autoridades publicas francesas en relacion con el financiamiento de pequefias y medianas empresas;

= inicid inversiones sustanciales para transformar su modelo operativo, dirigido a lograr beneficios de
eficiencia a largo plazo y mejorando su competitividad a mediano plazo;

= optimizo6 su portafolio de negocios, con la venta de su subsidiaria ECS especializada en arrendamiento de
Tecnologia de Informacion, y el fortalecimiento de su actividad de banca minorista en Francia, a través de
la compra de Société Marseillaise de Crédit; y

= continud mejorando el perfil de riesgo de sus actividades de mercado mediante la promocion del desarrollo
de actividades orientadas al cliente y reduciendo sus bienes patrimoniales.

Utilidad Neta Bancaria

Con ingresos de EUR 26.4 mil millones en 2010, EUR 21.7 mil millones en 2009 y EUR 21.9 mil millones
en 2008, SG demostré su capacidad para recuperarse (+20.1%** vs. 2009 y -0.6% entre 2008 y 2009) en un
ambiente que continu6 estando marcado por la crisis y los grandes cambios econémicos y regulatorios.

La utilidad neta bancaria del Grupo ascendié a 13.1 billones en el primer semestre (H1) de 2011,
ligeramente inferior al de primer semestre (H1) de 2010 (13.3 billones de euros).

= Las Redes Francesas gozaron de un crecimiento en el ingreso muy por encima del que se tenia contemplado
(+4.5%" vs. 2009, o Utilidad Neta Bancaria de EUR 7.8 mil millones al final de 2010; +2.0%' entre 2008 y
2009, o Utilidad Neta Bancaria de EUR 7.3 mil millones al final de 2009 y de EUR 7.2 mil millones al
final de 2008), apoyado por su s6lido dinamismo comercial. Por su parte, las Redes Francesas vieron un
incremento en los ingresos en el primer semestre (H1) de 2011 (+6.6% en términos absolutos entre H1
2010 y H1 2011, +2,8% excluyendo el efecto PEL/CEL y SMC).

“ * significa a lo largo del documento, salvo indicacion en contrario: al ajustarse para cambios en la estructura de SG y a tipos de cambio constantes.

3 Excluyendo el efecto PEL/CEL, la adquisicion SMC 'y los afios de capital en Visa (EUR 72 millones en 2008).
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= La Banca Minorista Internacional se beneficid6 de operaciones diversificadas geograficamente y arrojo
ingresos solidos que fueron ligeramente mas altos (+0.7%%*; +1.9% entre 2008 y 2009) en 2010 de EUR 4.9
mil millones, de 4.7 mil millones en 2009 y de EUR 5.0 mil millones en 2008. Las acciones asumidas en
Rusia tuvieron como consecuencia que las actividades de SG en el pais regresaran a una aportacion positiva
al cierre del afio, mientras que las subsidiarias rumanas y griegas sufrieron los efectos de la recesion. Los
ingresos bancarios netos totales de la Banca Minorista Internacional totalizaron en 2,449 millones de Euros,
generalmente estable, frente a al primer semestre (H1) de 2010. La recuperacién de ingresos en el segundo
trimestre de 2011 (Q2) se puede atribuir al retorno gradual a condiciones normales de funcionamiento en
Africa y la cuenca del Mediterraneo, asi como al inicio de la mejora de las condiciones econémicas en los
paises de Europa Central y Oriental.

En total, las Redes Francesas y la Banca Minorista Internacional representaron cerca del 50% de los
ingresos de SG en 2010 (55% en 2009 y 56% en 2008). Para una mayor descripcion sobre los sectores de negocio de
SG que comprenden las Redes Francesas y la Banca Minorista Internacional, ver las Secciones 6.4(a) y 6.4(b) del
presente Prospecto.

= Banca Corporativa y de Inversion, con ingresos de hasta +7.5%* vs. 2009 de EUR 7.8 mil millones en
2010 (EUR 6.9 mil millones en 2009 (o EUR 9.7 mil millones excluidas las pérdidas con los bienes
patrimoniales) y EUR 1.4 mil millones en 2008), demostré su capacidad para entregar resultados
consistentes en un ambiente variado.

Los ingresos de las actividades principales fueron apuntalados por un buen afio en los negocios de
Financiamiento y Asesoria (+3.5% vs. 2009; +39.5% entre 2008 y 2009). No obstante, los ingresos por actividades
de mercados de capitales (global markets), que cayeron -32.9% vs. 2009 (+230% entre 2008 y 2009), fueron
afectados en forma adversa por un ambiente inactivo en 2010, especialmente para actividades de flujo (crisis de
deuda soberana, volatilidad del mercado). Las actividades de productos estructurados extendieron su franquicia a la
estructuracion de soluciones de tasas de interés y de tipo de cambio.

Los ingresos de la Banca Corporativa y de Inversion demostraron ser muy resistentes (+6.5%* contra el
primer semestre (H1) de 2010 en 4,115 millones de Euros), en un entorno lento en el segundo trimestre de 2011
(Q2), en particular para las actividades de flujo. Estas actuaciones se sustentan principalmente en actividades
financieras crecientes (buoyant financing activities), mientras que las actividades de mercado redujeron su
exposicion en un ambiente de mayor riesgo.

Los bienes patrimoniales de la Banca Corporativa y de Inversion hicieron una aportacion ligeramente
positiva al Utilidad Neta Bancaria de 2010 (EUR 71 millones), después de una aportacion negativa de EUR 2.8 mil
millones en 2009 y EUR 3.3 mil millones en 2008. Por otra parte, los bienes patrimoniales de la Banca Corporativa
y de Inversion hicieron una contribucion ligeramente positiva a los ingresos bancarios netos del primer semestre de
2011 (H1) (EUR 85 millones).

Para un mayor detalle sobre los sectores de negocio de SG que comprende la Banca Corporativa y de
Inversion, ver la Seccion 6.4(c) del presente Prospecto.

= Servicios Financieros Especializados y Seguros mejoro sus ingresos en un +7.8%* vs. 2009 a EUR 3.5 mil
millones (+1.8%' entre 2008 y 2009, con EUR 3.2 mil millones en 2009 y EUR 3.1 mil millones en 2008),
apoyado por un fuerte crecimiento en financiamiento corporativo, la recuperacion de las actividades de
Financiamiento al Consumo (consumer finance), particularmente el autofinanciamiento y entradas netas
récord para los negocios de Seguros. El arrendamiento de vehiculos crecié significativamente en 2010, y
también se beneficido de la mejora en el mercado de vehiculos de segunda mano. Por su parte, Servicios
Financieros Especializados y Seguros registraron un aumento en los ingresos del primer semestre (H1) de
2011(+4.2%* vs H1 10). En el caso de Financiamiento Especializado, este reflejo principalmente el buen
desempeiio de arrendamiento de vehiculos y actividades operacionales de gestion de flotillas, asi como la
reorientacion de las actividades financieras de consumo. Al mismo tiempo, las actividades de la division de
seguros han hecho una contribucion creciente de los ingresos bancarios netos, con un incremento del
+16.4%* entre el primer semestre (H1) de 2010 y 2011.

! Excluyendo el efecto PEL/CEL y los afios de capital en Visa (EUR 72 millones en 2008).
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=  Banca Privada, Administracion de Inversion de Capitales e Intermediacion y Servicios y aportdé EUR 2.3
mil millones al Utilidad Neta Bancaria del grupo de SG, a la baja en -6.2% vs. 2009 (EUR 2.8 mil millones
en 2009 y 2.8 en 2008, presentando un crecimiento de +0.5%). Esta disminucion escondio el sélido
desempeifio de los Servicios de Capitales (Securities services) y la situacion estabilizada en los negocios de
Administracion Patrimonial (asset management) e Intermediacion (brokerage). Los ingresos bancarios
netos para el primer semestre (H1) de 2011 de Banca Privada, Administracion de Inversion de Capitales e
Intermediacion y Servicios subieron (+3.0%* en 1,127 millones de Euros). Después de un buen primer
trimestre (Q1) de 2011, la division se vio afectada por un entorno de mercado desfavorable en el segundo
trimestre (Q2) de 211, que afectd en particular las actividades de Administracion Patrimonial (asset
management) e Intermediacion (brokerage), a pesar del crecimiento dinamico confirmado de la Banca
Privada y de los Servicios de Capitales (Securities services).

Para el primer semestre de 2011, la reevaluacion de los pasivos financieros propios, tuvo un impacto de -
345 millones de Euros, frente a +355 millones de Euros en el primer semestre (H1) de 2010.

Para un mayor detalle sobre los sectores de negocio de SG que comprende los Servicios Financieros
Especializados y la Banca Privada, Administracion de Inversion de Capitales e Intermediacion y Servicios, ver la
Seccion 6.4(d) del presente Prospecto.

Gastos Operativos

Los gastos operativos ascendieron a un total de EUR 16.5 mil millones en 2010 (+4.3%** vs. 2009; EUR
15.8 mil millones en 2009 y +2.5%* entre 2008 y 2009). Este aumento acompafio el crecimiento en la Utilidad Neta
Bancaria y refleja, en particular, las inversiones hechas en Banca Corporativa y de Inversion a fin de mejorar la
infraestructura comercial y operativa. Al ajustarse para cambios en la estructura de SG y a tipos de cambio
constantes, los gastos operativos en Servicios Financieros Especializados y Seguros y Servicios de Capitales
(securities services) fueron mas bajos, reflejando el reenfoque estratégico y la mejora en la eficiencia operativa
realizada durante 2010.

El indice costo a utilidad de 2010 mejord a 62.6% en 2010 vs. 72.6% en 2009 (vs. 71.0% en 2008).

Los gastos de operacion ascendieron a 8.6 billones de Euros en el primer semestre (H1) de 2011 (+.8%
contra el mismo periodo en 2010).

El costo comparado con sus ganancias fue 64.0%** en primer semestre (H1) de 2011, lo que refleja los
esfuerzos de inversion para transformar al Grupo Société Générale. (**Excluyendo la reevaluacion de los pasivos
financieros propios).

Utilidad Operativa

La utilidad operativa de Société Générale ascendid a un total de EUR 5.7 mil millones en 2010,
sustancialmente mas alta que en 2009 (EUR 116 millones y EUR 3,683 millones en 2008). La utilidad operativa
bruta del grupo Société Générale, excluyendo la reevaluacion de los pasivos financieros propios, asciende a 4.9
billones de Euros en el primer semestre (H1) de 2011, estable respecto al mismo periodo en 2010.

El costo de riesgo contenido en 2010 debido a la mejora relativa en la situacion econdémica y el control de
los bienes patrimoniales de la Banca Corporativa y de Inversion fue mas bajo, cayendo de EUR -5.8 mil millones en
2009 a EUR -4.2 mil millones en 2010.

En 83 puntos base en 2010, el costo de riesgo de SG (excluyendo bienes patrimoniales) mostrd una
reduccion significativa vs. 2009 (-23 puntos base). Cuando corregido por los bienes patrimoniales de la Banca
Corporativa y de Inversion, el costo de riesgo de SG se situd al nivel alto de 117 puntos base o EUR 4.4 mil
millones en 2009 vs. 66 puntos base en 2008 o EUR 2.7 mil millones.

* significa: al ajustarse para cambios en la estructura de SG y a tipos de cambio constantes, excluyendo la Administracion Patrimonial derivado de la creacion de
Amundi.
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Para el primer semestre de 2011, el costo de riesgo se redujo -3.7% en 2,063 millones de Euros frente a

2,142 millones de euros en el primer semestre (H1) de 2010, a pesar de los -395 millones de Euros en bonos del
gobierno griego que fueron reservados (write-down). Cuando no se considera esta reserva y la provision de bienes
patrimoniales, los montos de costo de riesgo aumenta a 1,442 millones de euros, menor en un -21.2% frente a al
primer semestre (H1) de 2010.

El costo de riesgo del grupo Société Générale ascendid a 63 puntos base a finales de junio de 2011,

proporcionando una prueba mas de la tendencia a la baja que comenzd en el primer trimestre de 2011 (-20 pbs frente
a finales de 2010). (¥ Anualizado, excluyendo asuntos de litigio, bienes patrimoniales respecto de los activos al inicio
del periodo y el bono amortizado del gobierno griego).

El costo de riesgo de las Redes Francesas ascendié a 50 puntos base, que fue mas bajo que en 2009 (58
puntos base), una tendencia en linea con las expectativas. La tasa de pérdida permanecio baja para créditos
de vivienda. El costo de riesgo de las Redes Francesas en 2009 aument6 con relacion a 2008 (36 puntos
base), como reflejo del aumento de la tasa de pérdidas en la cartera de clientes. A los 38 puntos base
(contra 53 pbs a finales de junio de 2010 y 50 pbs a finales de diciembre de 2010), el costo de riesgo de las
Redes Francesas continué descendiendo, en linea con las expectativas.

En 196 puntos base, el costo de riesgo de la Banca Minorista Internacional estuvo estable en promedio vs.
2009 (195 puntos base). Un desglose de las tendencias por pais revela una situacion combinada. En Rusia y
la Republica Checa, el costo de riesgo fue marcadamente bajo afio con afio. En Grecia, el costo de riesgo
permanecié en un nivel alto a lo largo del afio. Finalmente, en un ambiente macroeconémico deteriorado, el
costo de riesgo aumentd en Rumania. El costo de riesgo de la Banca Minorista Internacional aumento
significativamente de 2008 para 2009 (130 puntos base en 2008 o EUR 497 millones) debido al rapido
aumento de los incumplimientos en Rusia. En 162 puntos base (contra 208 pbs al 30 de junio de 2010 y 196
pbs al 31 de diciembre de 2010), el costo de riesgo de la Banca Minorista Internacional contintia
disminuyendo. Dada la situacion economica en estos paises, el costo del riesgo se mantuvo bajo en la
Republica Checa y Rusia, mientras que en Rumania se mantuvo estable. Después de un aumento unico en
seguimiento con las disposiciones de prudencia constituido para gestionar las crisis politicas, el costo de
riesgo del segundo trimestre (Q2) de 2011 sigue siendo limitado en el Africa Subsahariana y la cuenca
Mediterrdnea. Sin embargo, en consonancia con la politica prudente adoptada por el grupo Société
Générale, las disposiciones con base en cartera de 51 millones de Euros constituidos a principios de 2011
se mantuvieron en esta region. El costo de riesgo se mantuvo elevado en Grecia, en un ambiente todavia
deteriorado econdmicamente.

Las actividades principales de Banca Corporativa y de Inversion registraron un costo neto de riesgo de
EUR -72 millones en 2010 (EUR -922 millones en 2009), reflejando la excelente resistencia del portafolio
de clientes a lo largo del afio. El costo de riesgo en 2008 de la Banca Corporativa y de Inversion se situd en
84 puntos base (EUR 891 millones). En 5 puntos base en 2010, el costo comercial de riesgo permanecié a
un nivel muy bajo (79 puntos base en 2009). El costo de riesgo de los bienes patrimoniales permanecio bajo
control entre 2009 y 2010 en EUR -696 millones al final de 2010. El costo de riesgo de los bienes
patrimoniales se situ6 en EUR -1.4 mil millones en 2009. A finales de junio de 2011, el costo de riesgo
para las actividades basicas de la Banca Corporativa y de Inversion se mantuvo bajo en 6 puntos base
(contra 9 pbs en H1 2010). El costo de riesgo de los bienes patrimoniales se mantuvo bajo control a -226
millones de Euros durante el periodo.

El costo de riesgo de Servicios Financieros Especializados disminuyé en 35 puntos base a 221 puntos base
en 2010 (256 puntos base en 2009), especialmente para el Financiamiento de Equipo. También hubo una
disminucion marcada en el costo de riesgo para Financiamiento al Consumo (consumer finance), salvo en
Italia, entre 2009 y 2010. El costo de riesgo de los Servicios Financieros Especializados fue marcadamente
mas alto en 2009 que en 2008 (123 puntos base). El costo de riesgo de los Servicios Financieros
Especializados mejord en mas de 80 pbs de afio en afio a 155 puntos base en el primer semestre (H1) de
2011, frente a 236 puntos base respecto del mismo periodo en 2010.

El costo de riesgo mas bajo en 2010 también estuvo acompaiiado por un aumento en el indice de cobertura

para posiciones provisionables al 72% al cierre de 2010 vs. 68% al cierre de 2009.
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La utilidad operativa de Société Générale ascendid a un total de EUR 5.7 mil millones en 2010,
sustancialmente mas alta que en 2009 (EUR 116 millones; y -96.9% cuando comparado con EUR 3,683 millones en
2008).

La proporcion dudosa de cobertura de préstamo del grupo Société Générale fue de 71% a finales de junio
de 2011.

El grupo Société Générale ha registrado una provision para la amortizacion de bonos del gobierno griego
(de -395 millones de Euros), tras los acuerdos europeos celebrados el 21 de julio de 2011. La disposicion ha sido
reservada para el Centro Corporativo en espera de las operaciones de cambio real que se deben especificar en el
tercer trimestre (Q3) de 2011.

Utilidad Neta del Grupo

Después de tomar en cuenta impuestos y la participacion de accionistas minoritarios en la utilidad, la
utilidad neta de Société Générale para 2010 ascendié a EUR 3,917 millones (vs. EUR 678 millones en 2009 y EUR
2,010 millones en 2008).

El Retorno después de impuestos sobre Capital del Grupo de SG después de impuestos fue del 9.8% en
2010, vs. 0.9% en 2009 y 6.4% en 2008.

Las ganancias por accion ascendieron a EUR 4.96 para 2010 vs. EUR 0.45 en 2009 y 3.20 en 2008. En
2010, el Consejo de Administraciéon de SG propuso un dividendo por accion de EUR 1.75 a la Asamblea General
Anual con una opcion de dividendo en acciones, el cual fue aprobado por dicha Asamblea General Anual el 24 de
mayo de 2011.

Después de tomar en cuenta los impuestos (la tasa fiscal efectiva del grupo Société Générale fue del 27.4%)
y la participacion no controladora, la utilidad neta del grupo Société Générale ascendieron a 1,663 millones de Euros
en el primer semestre (H1) de 2011 (frente a 2,147 millones de Euros al 30 de junio de 2010).

La utilidad neta del grupo Société Générale estuvo estable si el efecto de la reevaluacion de los pasivos
financieros propios se elimina.

El ROE del grupo Société Générale después de impuestos fue de 7.8% en el primer semestre (H1) de 2011
y 9.0% si la reevaluacion de los pasivos financieros propios se elimina.

Las ganancias por acciones suma 2.05 Euros durante ese periodo, después de deducir los intereses a pagar a
los tenedores de pagarés profundamente subordinados y pagarés subordinados sin fecha.’

g4) Comentarios y Andlisis de la Administracion del Garante sobre los resultados financieros al 30 de
septiembre de 2011

Utilidad Neta Bancaria
Los ingresos bancarios netos del Grupo ascendieron a un total de EUR 6.5 mil millones en el 3T 2011
(EUR 6.3 mil millones en el T3 2010) y a EUR 19.6 mil millones por los primeros nueve meses de 2011, estable

(+0.6%%*) vs. el mismo periodo en 2010.

Si se elimina el efecto de la revaluacion de pasivos financieros propios, los ingresos bajaron -10.6%* vs.
3T 2010 y -0.5%* en comparacion con los primeros nueve meses de 2011 y 2010.

Los resultados para el 3T y 9M 2011 reflejan la situacion combinada para los principales negocios del
Grupo Société Générale: el buen desempeiio de la Banca Minorista y de los Servicios Financieros Especializados y

5 El interés neto del efecto fiscal para ser pagado al final de junio de 2011, suma 150 millones de Euros para los tenedores de los pagarés profundamente subordinados
y de 12 millones de Euros para pagarés subordinados sin fecha.
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Seguros compensan la disminucién de ingresos en la Banca Corporativa y de Inversion y de la Banca Privada,
Administracion de Inversion de Capitales e Intermediacion y Servicios.

Las Redes Francesas arrojaron en el 3T 2011 ingresos por EUR 2,035 millones, una alza de +6.4% vs. el
3T 2010 (+1.4% excluyendo el efecto PEL/CEL y SMC). Para 9M 11, la utilidad neta bancaria de las
Redes Francesas llegd a +6.5% en términos absolutos vs. 9M 10 a EUR 6,111 millones (+2.3% excluyendo
el efecto PEL/CEL y SMC).

El ingreso bancario total de la Banca Minorista Internacional ascendi a un total de EUR 1,229 millones (-
2.3%* vs. el 3T 2010). La Banca Minorista Internacional fue apoyada por el dinamismo comercial de las
franquicias en Europa del Este (especialmente en la Reptiblica Checa y Rusia), la cuenca del Mediterraneo,
el Africa Subsahariana y los territorios franceses en el extranjero. Esto ayudé a compensar la atn
desafiante situacion en Grecia y la lenta recuperacion econéomica en Rumania. Las saludables entradas de
depositos a lo largo de la Banca Minorista Internacional le permitié reducir la razén préstamos/depositos a
un 98%, a pesar del crecimiento en los créditos insolutos. Para los 9M 2011, el ingreso bancario neto fue
estable (+0.1%) en EUR 3,678 millones (EUR 3,673 millones en 2010).

Las principales actividades de la Banca Corporativa y de Inversion vieron disminuidos sus ingresos en -
36.8% en el 3T 2011 vs. el 3T 2010 (y -31.0% vs. el 2T 2011) a EUR 1,247 millones. La disminucion se
debié a un ambiente de retos en los mercados de deuda, con una actividad débil en el mercado primario
especialmente en Europa, y los efectos de la crisis de la deuda soberana europea en los mercados
secundarios. Sin embargo, las actividades de derivados de capital demostraron su resistencia en el 3T,
confirmando su posicion de liderazgo.

Los activos fijos antiguos de la Banca Corporativa y de Inversion hicieron una ligera aportacion negativa a
los ingresos de la division (EUR -37 millones en el 3T 2011).

Los ingresos de la Banca Corporativa y de Inversion ascendieron a un total de EUR 1,210 millones en el 3T
2011 (-36.0%* vs. 3T 2010). Los ingresos acumulados a finales de septiembre de 2011 ascendieron a EUR
5,325 millones, una baja del -7.5%* vs. la cifra acumulada a finales de septiembre de 2010.

A pesar de haber estado sujetos a restricciones de capital y liquidez, los ingresos de Servicios Financieros
Especializados y Seguros continuaron creciendo a EUR 850 millones en el 3T (+2.6%* vs. 3T 2010) y
EUR 2,594 millones para OM 2011 (+3.7%* vs. 9M 2010). Dentro de los Servicios Financieros
Especializados, hubo mayores pruebas del buen desempefio del arrendamiento operativo de vehiculos y
actividades de administracion de flotillas. Al mismo tiempo, las actividades de seguros de la division han
tenido una aportacion creciente a los ingresos bancarios netos, con crecimiento impulsado por los seguros
de vida cuyos ingresos aumentaron +21.2%* entre el 3T 2010 y 3T 2011 (+15.5%%* en los primeros nueve
meses del afio).

Los ingresos bancarios netos de la Banca Privada, Administracion de Inversion de Capitales e
Intermediacion y Servicios experimentaron una tendencia combinada. Mientras que el negocio de
Intermediarios se beneficio de la situacion volatil en los mercados, Banca Privada, Administracion
Patrimonial y Servicios de Capitales fueron, en contraste, golpeados por una disminuciéon en sus
comisiones debido a la tendencia desfavorable en los mercados financieros. Los ingresos de la division
ascendieron a un total de EUR 542 millones (a la baja en -3.7%* vs. el 3T 2010) y EUR 1,669 millones
para los primeros nueve meses (generalmente estable (+0.7%%*) vs. el mismo periodo en 2010).

La revaluacion de pasivos financieros propios tuvo un impacto de EUR +822 millones en el 3T 2011,

debido al costo de refinanciamiento efectivo aumentado del Grupo Société Générale (EUR -88 millones en el 3T
2010). A finales de septiembre de 2011, el efecto acumulativo de la revaluacion de pasivos financieros propios sobre
ingresos bancarios para el afio en curso ascendieron a EUR +476 millones vs. +268 millones para el mismo periodo

en 2010.

Gastos Operativos

Los gastos operativos ascendieron a EUR 4.0 mil millones en el 3T 2011 (+0.7% vs. T3 2010) y a EUR

12.6 mil millones para los 9M 2011 (+5.3% vs. 9M 2010).
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Los gastos operativos fueron ligeramente mas bajos en los tltimos dos trimestres en términos absolutos.

En general, la razon de costo a ingresos fue del 70.7%® en el 3T 2011 y 66.0%® por los 9M 2011, en un
ambiente desafiante para actividades financieras y reflejando también las inversiones operativas hechas a lo largo
del Grupo Société Générale.

Utilidad Operativa

Los ingresos operativos brutos del 3T del Grupo Société Générale, excluyendo la revaluacion de pasivos
financieros propios, ascendieron a un total de EUR 1.7 mil millones (EUR 2.3 mil millones en el 3T 2010). La cifra
fue de 6.5 mil millones para 9M 2011 (-9.4% vs. 9M 2010).

El costo de riesgo neto ascendiéo a EUR -1,192 millones en el 3T 2011 (vs. EUR -918 millones en el 3T
2010 y EUR -1,185 millones en el 2T 2011) incluyendo EUR -333 millones respecto de la reserva (write-down) del
bono del gobierno griego. Al ser reexpresado para esta reserva (Write-down) y el costo de riesgo de los activos fijos
antiguos de la Banca Corporativa y de Inversion, el costo de riesgo del Grupo Société Générale fue de EUR -741
millones, un alza del +12.3% vs. el 2T 2011.

Si Grecia es eliminada (subsidiaria Geniki), el costo de riesgo del Grupo estuvo estable en 517 puntos
base en el 3T 2011 (vs. 50 puntos base en el 2T 2011 y 68 puntos base en el 3T 2010).

=  En linea con el lineamiento de 2011 de 40 puntos base, el costo de riesgo de las Redes Francesas ascendio a
37 puntos base en el 3T 2011 vs. 36 puntos base en el 2T 2011 y 46 puntos base en el 3T 2010.

= El costo de riesgo de la Banca Minorista Internacional (excluyendo Geniki) dio mayores pruebas de la
tendencia a la baja que comenz6 desde inicios del afio en 81 puntos base en el 3T 2011 (vs. 100 puntos base
en el 2T 2011 y 129 puntos base en el 3T 2010). El costo de riesgo del 3T cayo en Rusia y la Republica
Checa, mientras que subié en Rumania debido a la revaloracion de garantias. En Grecia, la subsidiaria
Geniki supuso un costo de riesgo neto mas alto, después del aumento en las provisiones corporativas, en
EUR 181 millones, representando un indice de cobertura de Créditos en Incumplimiento (NPL, por sus
siglas en inglés) del 70% en el 3T 2011. En el Africa Subsahariana y la cuenca del Mediterréneo el costo de
riesgo se mantuvo bajo.

= El costo de riesgo para las principales actividades de la Banca Corporativa y de Inversion fue de 25 puntos
base (vs. 0 puntos base en el 2T 2011 y 4 puntos base en el 3T 2010) caracterizado por aun bajo nivel de
provisiones especificas y el aumento en la provisiéon en base a portafolio. El costo de riesgo neto de los
activos fijos antiguos ascendié a EUR -118 millones (vs. EUR -130 millones en el 2T 2011 y EUR -108
millones en el 3T 2010).

= El costo de riesgo de Servicios Financieros Especializados continué mejorando en el 3T 2011 (137 puntos
base vs. 156 puntos base en el 2T 2011 y 221 puntos base en el 3T 2010) tanto para financiamiento al
consumo como para financiamiento de equipo.

En 74% en el 3T 2011, el indice de cobertura de Créditos en Incumplimiento (NPL) del Grupo Société
Générale aumentd significativamente en comparacion con el trimestre previo (71%), evidenciando la politica
prudente de aprovisionamiento del Grupo Société Générale.

La reserva (write-down) de EUR -333 millones del bono del gobierno griego ha sido registrado en el Centro
Corporativo en espera de las operaciones de intercambio actuales establecidas bajo el contrato europeo del 27 de
octubre de 2011.

Los ingresos operativos del Grupo Société Générale ascendieron a un total de EUR 1,294 millones en el 3T
2011 (-3.7% vs. el 3T 2010) disminuyendo a -43.8% excluyendo el efecto de la revaluacion de pasivos financieros
propios y la reserva (write-down) del bono del gobierno griego.

@ Excluyendo SMC.

@ Excluyendo SMC.

" Excluyendo asuntos de litigio, activos antiguos respecto de activos al inicio del periodo, y la depreciacion del bono del gobierno griego.
Anualizado.
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Los ingresos operativos ascendieron a EUR 3.7 mil millones durante los primeros nueve meses, bajando
0.8% excluyendo la revaluacion de pasivos financieros propios y la depreciacion del bono del gobierno griego, en
comparacion con el mismo periodo en 2010 (-3.4% en términos absolutos).

Asimismo, informacioén adicional respecto a las transacciones relacionadas con otros activos y pasivos
financieros se encuentra en la Nota 4 y en la seccion 3.7.2 de los Estados Financieros con Revision Limitada del
Garante al 30 de junio de 2011 que se adjuntan a este Prospecto como Anexo B.

Utilidad Neta del Grupo

Después de tomar en cuenta los impuestos (la tasa fiscal efectiva del Grupo Société Générale fue de 34.6%)
y participaciones no controladoras, el ingreso neto del Grupo Société Générale ascendid a un total de EUR 622
millones en el 3T 11 (vs. EUR 896 millones en el 3T 2010, -30.6%) y EUR 2,285 millones por los primeros nueve
meses del afio (vs. EUR 3,043 millones para 9M 2010, -24.9%)).

Esta variacion se debe especificamente a la reserva (write-down) del bono del gobierno griego (por EUR -
239 millones en el 3T 2011 y EUR -507 millones en una base acumulativa) y el deterioro de la plusvalia de EUR -
200 millones respecto de actividades de financiamiento al consumo.

El retorno sobre capital del Grupo Société Générale después de impuestos fue del 5.4% en el 3T 2011 y
7.0% en 9M 2011, por un retorno sobre valores tangibles del 8.9% en 9M 2011. Las ganancias por accion
ascendieron a EUR 2.77 durante este periodo, después de deducir los intereses a ser pagados a los titulares de bonos
ampliamente subordinados y bonos subordinados sin fecha'.

Riesgos sobre Grecia y Situacion en Europa

La informacion respecto a la evaluacion de los riesgos del Garante sobre la situacion en Grecia y Europa,
asi como de los instrumentos afectados por la crisis econémica global, se encuentra en las Notas 4 y 12 de los
Estados Financieros con Revision Limitada del Garante al 30 de junio de 2011 que se adjuntan a este Prospecto
como Anexo B.

Nivel de Apalancamiento y Endeudamiento
La informacion respecto a los niveles de apalancamiento y endeudamiento del Garante, asi como un

analisis de la cartera de crédito se encuentran en la Nota 4 (seccion 2) a los Estados Financieros del Garante al 31 de
diciembre de 2010 que se adjuntan a este Prospecto como Anexo A.

! Los intereses netos del efecto fiscal a ser pagados a finales de septiembre de 2011 ascienden a EUR 225 millones para los titulares de bonos
ampliamente subordinados y EUR 18 millones para los titulares de bonos subordinados sin fecha.
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VIIl. LA GARANTIA

Para garantizar el pago completo cuando sea exigible (ya sea al vencimiento programado, anticipado o de
cualquier otra forma) del principal y los intereses bajo los Certificados Bursatiles, asi como cualesquier otras
cantidades pagaderas por, o que resulten exigibles al Emisor bajo los Certificados Bursatiles, el Garante ha otorgado
una garantia irrevocable e incondicional en favor de los Tenedores, en los términos del documento denominado
“Guarantee” que se adjunta como Anexo F al presente Prospecto, acompafiado de una traduccion al idioma espaiiol
debidamente certificada por perito traductor autorizado. En términos de la Garantia, el Representante Comin
mantendra el ejemplar original de la Garantia y sera el encargado de encausar y dar seguimiento a las reclamaciones
y demandas hechas por los Tenedores al Garante en caso de incumplimiento de pago por el Emisor de las
Obligaciones Garantizadas (como dicho término se define en la Garantia).

Segin se describe en la Garantia, el Garante ha acordado para beneficio de los Tenedores el pago a la
vista de las Obligaciones Garantizadas, para lo cual bastard la notificacion de incumplimiento que por escrito
presenten los Tenedores, a través del Representante Comun, en los términos establecidos en la misma; en e
entendido que el Garante no estara obligado a efectuar pago alguno a persona distinta del Representante Comun.

Todos los pagos que se realicen bajo la Garantia se haran en la divisa en la que los Certificados Bursatiles
de las distintas Emisiones se encuentren denominados, en el lugar indicado en la Garantia, y sin deduccion,
retencion o compensacion alguna. La Garantia estara vigente hasta la fecha en que todos Certificados Bursatiles se
hubieran pagado en su totalidad.

Las obligaciones que derivan de la Garantia constituyen obligaciones directas y quirografarias a cargo del
Garante y, por tanto, califican pari passu (en cuanto a prelacion para su pago) con el resto de las obligaciones
directas y quirografarias del Garante. Las Obligaciones Garantizadas (segun dicho término se define en la Garantia)
son pagaderas a la vista conforme al procedimiento establecido en el apartado 1 de la Garantia y de conformidad con
las disposiciones legales aplicables en Francia.

La Garantia estara sujeta a, y sera interpretada de conformidad con las leyes sustantivas y procesales de
Francia. El Garante, por la firma de la Garantia, y el Representante Comtn y cada uno de los Tenedores, por su
aceptacion de la Garantia en los términos ahi descritos, convienen irrevocable e incondicionalmente en que
cualquier disputa, reclamacion o demanda que surja derivada de, o en relacion con la validez, interpretacion o
cumplimiento de la Garantia se someterd a la jurisdiccion exclusiva de las cortes de Francia.

Finalmente y de acuerdo con certificaciones emitidas por funcionarios del Garante, el representante legal

del Garante que firmo la Garantia tiene el poder y facultades suficientes para obligar al Garante en los términos de la
Garantia y otorgar la misma en su nombre y representacion.
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IX. ACONTECIMIENTOSRECIENTESDEL GARANTE

La tabla que se incluye a continuacion, contiene los acontecimientos recientes relevantes que Société
Générale ha divulgado al publico inversionista en su mercado de origen:

FECHA /TiTULO

INFORMACION REPORTADA

Paris, Francia, a 24 de mayo de 2011:

Asamblea General Anual de Accionistas y Sesion del
Consgjo de Administracion (Board of Directors)
celebradas € 24 de mayo de 2011

Asamblea General Anual de Accionistas

La Asamblea General Anual de Accionistas de Société
Générale fue celebrada el 24 de mayo de 2011 en la
Expo-Espace Grande Arche, la Défense de Paris,
presidida por el Sr. Frédéric Oudéa.

Se instald con un quorum del 60.49% (50.988% en
2009):
la asamblea

e 931 accionistas asistieron a

general.
e 1,704 accionistas fueron representados.
e 8,191 accionistas votaron por correspondencia.

e 16,520 accionistas, representativos de menos
del 4% del capital social, dieron un poder
(proxy) al Presidente del Consejo (Chairman).

Todas las resoluciones sometidas por el Consejo de
Administracién (Board of Directors) fueron aprobadas,
en particular:

e Se aprobaron los estados financieros de la
compaiiia controladora (parent company), asi
como los consolidados, ambos para el afio
2010.

e Serenovo en el cargo a 3 consejeros (directors)
por un periodo de 4 afios: Fréderic Oudéa,
Anthony Wyand y Jean-Martin Folz.

e Se designaron 2 nuevos consejeros (directors)
por un periodo de 4 afios: Kyra Hazou y Ana
Maria Llopis Rivas.

Asimismo, la Asamblea General aprobo el pago de un
dividendo de EUR 1.75 por accion para el ejercicio
fiscal de 2010 y otorgd a los accionistas la opcion de
recibir su pago del dividendo en nuevas acciones de
Société Générale:

e Las acciones seran canjeadas ex-dividendo a
partir del 31 de mayo de 2011 y los dividendos
seran pagaderos a partir del 24 de junio de
2011.
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e La opcion para recibir el dividendo en efectivo
o en acciones debe ser ejercida del 31 de mayo
al 15 de junio de 2011. Si la opcién no se
ejerce, el dividendo sera Unicamente pagadero
en efectivo. La opcion aplicara para todo el
dividendo y los accionistas podran -elegir
indistintamente entre un mayor o menor
numero total de acciones.

e El precio de emision de las nuevas acciones
ofrecidas como pago del dividendo, serd de
EUR 37.18.

Consgo de Administracién (Board of Directors)

Seguido de la Asamblea General, el Consejo de
Administracion (Board of Directors) reeligié a Frédéric
Oudéa, como Presidente del Consejo (Chairman) y
Director General (Chief Executive Officer) y a Anthony
Wyand, como Vicepresidente del Consejo (Vice
Chairman), para la duracién de sus encargos como
consejeros (directors). Los sefiores Séverin Cabannes,
Jean-Francois Sammarcelli y Bernardo Sanchez Incera, a
propuesta del sefior Oudéa, fueron reelectos como
Directores Generales Adjuntos (Deputy Chief Executive
Officers) para la misma duracion.

Los estatutos no contienen una limitacién especifica de
las facultades y poderes del Director General (Chief
Executive Officer) y de los Directores Generales
Adjuntos (Deputy Chief Exectuive Officers). Las
facultades y poderes del Vicepresidente del Consejo
(Vice Chairman) estan definidos en el reglamento
interno del Consejo de Administracion (Board of
Directors internal rules). Los sefiores Oudéa, Cabannes,
Sammarcelli, Sanchez Incera y Wyand realizaran sus
funciones de conformidad con las leyes y disposiciones
aplicables, el reglamento interno del Consejo de
Administracién (Board of Directors internal rules) y el
estatuto para consejeros (Director’s Charter).

La forma en la que los sefiores Oudéa, Cabannes,
Sammarcelli y Sanchez son remunerados, segin lo
defini6 el Consejo de Administracion (Board of
Directors) el 7 de marzo de 2011, fue renovada. El sefior
Wyand soélo recibird cuotas por atender a las sesiones
(attendance fees), en términos del reglamento interior
del Consejo de Administracion (Board of Directors
internal rules), mismas que no sufrieron modificacion
alguna.

Las obligaciones de retiro (retirement commitments)
para los sefiores Cabannes, Sammarcelli y Sanchez
Incera no fueron modificadas. El Presidente del Consejo
(Chairman) y Director General (Chief Executive Officer)
no tiene el beneficio de un pago de indemnizacién
(severance pay). Asimismo, estara sujeto a una clausula
de no competir (non-compete clause), la duracién de la
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cual, a propuesta del Comité de Compensaciones
(Compensation Committee), se fijo en 18 meses por el
Consejo de Administracion (Board of Directors).

Paris, Francia, a 21 dejunio de 2011.:

Més de 2/3 del dividendo de 2010 serd4 pagado con
nuevas acciones

La Asamblea General Anual de Accionistas de Société
Générale, celebrada el 24 de mayo de 2011, aprobo el
pago de un dividendo de EUR 1.75 por accion, con la
opcion (del 31 de mayo al e incluido el 15 de junio de
2011) de pagar todo el dividendo en nuevas acciones de
Société Générale.

Las acciones fueron canjeadas ex-dividendo el 31 de
mayo de 2011, y los dividendos seran pagaderos a partir
del 24 de junio de 2011.

Los accionistas que representan el 68% del capital social
de Société Générale, optaron por un dividendo de 2010
en acciones. El numero total de nueva acciones
ordinarias de Société Générale emitidas para el pago del
dividendo es de 23,901,432 acciones, representativas del
3.2% del capital social de la compaiiia, previo a
considerar la emision de las nuevas acciones.

Estas nuevas acciones ordinarias llevaran derechos para
dividendos a partir del 1 de enero de 2011 y estaran
sujetas a una solicitud para la admision de cotizacion en
el mercado Euronext Paris SA a partir del 23 de junio de
2011.

Dichas nuevas acciones, seran de la misma clase y
pueden asemejarse a las acciones ordinarias de Société
Générale que actualmente ya han sido admitidas para
cotizar en el mercado Euronext Paris SA (Apartado A —
Codigo ISIN FR 0000130809).

El indicador pro-forma Core Tier one al 31 de marzo de
2011, posterior al ajuste seguido de la emision de las
nuevas acciones, es de 9.08% (+0.27%).

Paris, Francia, a 15 dejulio de 2011:

Resultados de las pruebas de estrés (stress tests)
realizadas por EBA

Société Générale acepta la iniciativa promovida por la
Autoridad Bancaria Europea (EBA, por sus siglas en
inglés) para probar la estabilidad financiera de las
instituciones bancarias europeas.

Los resultados que se presentan a continuacion, cumplen
con los lineamientos metodologicos especificos y las
definiciones de EBA. Derivado de ello, el lector debe
considerar que algunos datos pueden variar
significativamente de aquellos revelados en la revision
financiera de Société Générale de 2010 y los cuales
estan en cumplimiento con los estandares y definiciones
CRD.

Las simulaciones para los afios 2011 y 2012, incluso en
el escenario base (baseline scenario), deberan de leerse
como cifras indicativas derivadas de las asunciones
designadas por EBA, y no pueden dar un indicador de
las proyecciones actuales.
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El indicador Core Tier 1 Capital resultando de la
metodologia de EBA al término del 2012, bajo el
escenario adverso, estaria en 6.6% y a ser comparado
con el limite del 5%.

A esta fecha, las solidas utilidades generadas durante el
primer trimestre de 2011, el éxito de la opcion de pago
del dividendo en acciones y la respuesta de la campaiia
de suscripcion de acciones para los empleados de
Société Générale, mejorarian el escenario adverso para
2012 de EBA en el indicar Core en un 0.50%.
Asimismo, el Dbeneficio del desapalancamiento
(deleveraging) del portafolio de bienes patrimoniales del
Grupo que ya ha sido asegurado, pero que no se ha
considerado bajo el balance general estatico estimado al
31 de diciembre de 2010 utilizado en la prueba de estrés
(stress test), aumentaria el indicador Core Tier 1
(calculado utilizando las reglas de EBA) adicionalmente
por un 0.40% bajo el escenario adverso para 2012.

Mirando hacia delante, el banco estd seguro que una
continua y solida generacion de capital interno y una
reduccion pro-activa del portafolio de sus bienes
patrimoniales, le permitira construir su base de capital
hasta el punto de alcanzar una sélido indicador Basel 3
CoreTier 1 en o por encima de 9% en 2013.

Paris, Francia, a 12 de septiembre de 2011

Acelerando la transformacion

SOCIETE GENERALE: LOS DATOS
CONCRETOS

e  GIIPS: tenemos un riesgo bajo, decreciente y
manejable de exposicion de deuda soberana de
EUR 4.3 billones

e  Activos patrimoniales: aceleramos la enajenacion,
vendiendo EUR 3.5 billones de activos en el tercer
trimestre (Q3) a la fecha, sin impacto sobre el P&L
del Grupo

e Liquidez a corto plazo: hemos manejado
exitosamente la reduccién en el acceso al
financiamiento en dolares estadounidenses que
afecta a los bancos europeos

e  Financiamiento a largo plazo: hemos completado el
100% de nuestro programa para 2011

e  El modelo de banca universal del Grupo es robusto
y diversificado

EL NUEVO ENTORNO EXIGE ACCIONES
DECIDIDAS

e  Reducir el apalancamiento

- SGCIB recortara a los negocios afectados
adversamente por la regulacion o con bajo
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potencial de venta cruzada

- La enajenacion de activos patrimoniales
continuara a un ritmo rapido

° Control de costos

- Fuertes reducciones de personal estan en curso en
determinados paises

- Reduccion del 5% del costo base de SGCIB

e  El Grupo liberara EUR 4 billones de capital para el
afio 2013, a través de la enajenacion de activos
comerciales, es decir, 100 pbs del indice Basilea 3
Core Tier 1

ESTABLECIENDO UN OBJETIVO DE UN
INDICE TOTAL DE BASILEA 3 CORE TIER 1
MUY POR ENCIMA DEL 9% PARA EL 2013, SIN
UN INCREMENTO DE CAPITAL

En el contexto del clima actual de incertidumbre, los
mercados financieros turbulentos y los rumores sin
fundamento que afectan a los bancos en general, y a
Société Générale en particular, el Grupo esta
proporcionado informacién actualizada sobre sus riesgos
de crédito y la situacion de financiamiento, asi como un
resumen de las medidas mediante las cuales pretende
acelerar la transformacion del Grupo para ajustarse a un
nuevo entorno emergente.

Frédéric Oudéa, el Presidente y Director Ejecutivo del
Grupo, declard: “en el entorno actual incierto y a veces
irracional, es necesario ahora mas que nunca entender
los hechos concretos. Las bases de Société Générale son
solidas. Su exposicion a la deuda soberana de los GIIPS
es bajo y muy manejable en cualquier escenario final.
Los negocios del Grupo son redituables, su situacion de
liquidez es muy satisfactoria, al igual que sus niveles de
patrimonio neto y solvencia. En base a su solidez y con
la convicciéon que un nuevo entorno ha comenzado a
emerger después del verano de 2011, el Grupo ha
decidido acelerar y adaptar la ejecucion de su plan
estratégico. Por consiguiente serd capaz de cumplir con
los requisitos regulatorios del indice Basilea 3 Core Tier
1 muy por encima del 9% para finales de 2013, sin
incrementar el capital”.

1. EL BALANCE GENERAL DE SOCIETE
GENERALE ESSOLIDO

Société Générale tiene una exposicion muy limitada a
los riesgos actualmente percibidos por el mercado, un
balance general so6lido y reservas de liquidez
significativas, como se sefiala a continuacion.
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EXPOSICION A LOS GlIPS: BAJA,
DECRECIENTE Y MANEJABLE

La exposicion del libro contable del Grupo a la deuda
soberana de los GIIPS es baja y limitada a EUR 4.3
billones, al 9 de septiembre de 2011, y estd muy por
debajo de la exposicion de los rivales, como lo confirma
la revelacion de la Prueba de Estrés (stress test)
realizada por la Autoridad Bancaria Europea en julio de
2011. Esta exposicion representa menos del 1% del
balance general consolidado.

Al 9 de septiembre, la valuacion de mercado sobre la
exposicion del libro contable del Grupo a la deuda
soberana de los GIIPS se encuentra en EUR 0.4 billones
por debajo del valor del libro. La exposicion a la deuda
soberana de los GIIPS no es un problema para Société
Générale.

Dentro de este total, la exposicion de Société Générale a
los bonos del gobierno de Grecia es de EUR 0.9
billones, al 9 de septiembre de 2011, y ha disminuido en
comparacion a junio de 2011 debido a amortizaciones.
En el segundo trimestre (Q2) de 2011, tomamos EUR
395 millones de reservas antes de impuestos en los
bonos del gobierno de Grecia del Grupo. En base a estas
reservas, la rebaja comparada con el valor nominal es de
35% de los bonos brutos del gobierno de Grecia en
circulacion. Es importante destacar que, ninguno de
estos bonos vencen mas alla del 2020.

La exposicion de Société Générale a la deuda soberana
de Irlanda y Portugal, los otros dos paises que estan bajo
un plan de reestructuracion de la Unién Europea, no es
significativa.

El Grupo no tiene redes bancarias minoristas en los
paises GIIPS, excepto en Grecia. En un entorno
econdémico muy dificil, su subsidiaria continuara estando
en una posicion deficitaria, pero esto es manejable para
el Grupo: su cartera de préstamo esta limitada (EUR 3.3
billones), representando menos del 1% del balance
general consolidado. La evaluacion NPL del libro de
préstamos es estricta, y su indice de cobertura ya es el
mas alto entre los bancos griegos, al 63%.

FUERTE ACELERACION DE LA
ENAJENACIONES DE ACTIVOS
PATRIMONIALES

En lo que va del afio, el portafolio de bienes
patrimoniales del Grupo se redujo en EUR 8 billones, de
los cuales EUR 4.3 billones fueron sélo en el tercer
trimestre (Q3) del 2011 a la fecha, destacando una
aceleracion significativa. El monto de reduccion de EUR
4.3 billones incluye EUR 3.5 billones de ventas en el
tercer trimestre de 2011 (Q3) a la fecha, sin ningin
impacto en el P&L del Grupo.
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El desmantelamiento de CDOs de RMBS iniciado en el
cuarto trimestre de 2010 (Q4) continua y ahora se espera
que libere hasta EUR 1.3 billones de capital regulatorio
de Basilea 3.

En junio del afio pasado, Société Générale ha contratado
a Blackrock Solutions para realizar una evaluacion
independiente  trimestralmente de sus  activos
patrimoniales: la valuacion intrinseca de Blackrock
Solutions para el segundo trimestre de 2011 (Q2) del
Libro Contable es de EUR 1.8 billones mayor a las
propias valuaciones de Société Générale. Las premisas
de Blackrock Solutions se basan en la informacion de
mercado para el segundo trimestre de 2011 (Q2), pero
Blackrock Solutions no espera variaciones importantes
en las valuaciones del tercer trimestre de 2011 (Q3), no
obstante la volatilidad del mercado.

ADMINISTRACION EXITOSA DEL ACCESO
REDUCIDO A LA LIQUIDEZ A CORTO PLAZO
DE USD

Los meses recientes han observado una reduccion en el
suministro de liquidez de USD por los fondos del
Mercado de divisas de EUA a los bancos europeos,
incluyendo a Société Générale.

En gran medida durante este periodo, la liquidez en
EUR ha permanecido abundante en todo momento.

En relacion al financiamiento en USD, el Grupo ha
enfrentado con éxito la reduccidon al acceso del
financiamiento en USD, mediante una combinacion de
lo siguiente:

1) Aceleracion de las ventas de los activos
patrimoniales en USD

2) Increment6 su uso de financiamiento garantizado
en USD (ej. Factoraje de 6 billones de EUR CMBS
y CLOs con un vencimiento no mayor a 6 meses)

3) Swaps EUR/USD

4) Reduccion en las posiciones a corto plazo en los
mercados.

Esas acciones en conjunto permitieron al Grupo mitigar
totalmente la reducciéon en el financiamiento en USD
que ha experimentado desde junio de 2011. Como
resultado, el Grupo tiene todavia hoy una menor
dependencia en financiamiento mayorista a corto plazo
no garantizado.

Al mismo tiempo, el exceso de recursos a corto plazo
del Grupo en la Reserva Federal incremento de USD 26
billones a finales de junio, a USD 34 billones a finales
de agosto. La reserva de activos liquidos libres de
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gravamen del Grupo permaneci6 estable en comparacion
con el final de junio en EUR 105 billones: la habilidad
de Société Générale para ajustar esta intacta.

PROGRAMA DE FINANCIAMIENTO A LARGO
PLAZO 2011 CONCLUIDO

Desde principios de septiembre de 2011, Société
Générale ha concluido su programa de financiamiento a
largo plazo de EUR 26 billones del afio mediante la
colocacion exitosa de una amplia gama de productos de
emision en diversas divisas a una amplia base de
inversionistas. La emisiéon se alcanz6 en margenes
competitivos por debajo del nivel CDS del Grupo, a
pesar de una extension del vencimiento promedio de su
deuda a largo plazo en comparacion con la emision de
2010.

Respecto a nuestra emision planeada para el 2012, el
Grupo tiene confianza que las necesidades de
financiamiento para 2012 estaran mitigadas mediante el
continuo desapalancamiento del balance general.

2. EL MODELO DE BANCA UNIVERSAL DEL
GRUPO ESROBUSTO Y DIVERSIFICADO

En cada afio financiero desde 2007, Société Générale
generd resultados positivos a pesar de los severos
impactos de la crisis. Société Générale tiene EUR 40.6
billones en el patrimonio de los accionistas, un monto
que casi se ha duplicado desde 2007.

La fuerza de este modelo se basa en tres pilares
fundamentales y dos negocios que trabajan en sinergia

con ellos.

REDESMINORISTAS FRANCESAS

En Francia, el Grupo opera en un mercado solido y de
bajo riesgo con la tercera red mas grande por el tamafio
de las ganancias. La actividad comercial durante la
primera mitad de 2011 fue dinadmica, con un excelente
crecimiento de los depositos del 12.7% y los ingresos de
los seguros de vida superaron al mercado. En el primer
semestre de 2011 (H1 11) en contraste con el primer
semestre de 2010 (H1 10), las ganancias incrementaron
un 5.5% y la contribucién neta de ingresos un 24.5%,
muy por encima de los competidores.

BANCA MINORISTA INTERNACIONAL

En la banca minorista internacional, el Grupo tiene una
presencia bien diversificada en los paises con potencial
de crecimiento y perspectivas economicas solidas (deuda
publica GDP muy por debajo de los de los paises
desarrollados), como se refleja en las actualizaciones
recientes de las clasificaciones soberanas de la
Reptiblica Checa y Rumania de AA (S&P) y BBB-
(Fitch Ratings), respectivamente. La contribucion al
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ingreso de la franquicia mas grande, en la Republica
Checa, ha sido fuerte y recurrente. En Rusia nuestra
recién fusionada subsidiaria estd funcionando y
aprovechando del fuerte crecimiento de préstamos a los
clientes individuales (arriba 10% en H1 11 vs. H1 10) en
una economia con un rapido crecimiento. Las sinergias
de fusion en la forma de 2000 recortes de personal se
llevaran a cabo en 2012. En Rumania la actividad se
recuperd en el segundo trimestre de 2011 (Q2), los
esfuerzos de reduccion de costos fueron efectivos y el
costo del riesgo se espera que mejore en el segundo
semestre de 2011 (H2 11). En la cuenca mediterranea las
ganancias fueron fuertes durante el primer semestre de
2011 (H1 11) (+6% vs H1 10) y la rentabilidad
permaneci6 muy satisfactoria en un contexto de
transiciones politicas en diversos paises.

BANCA CORPORATIVA Y DE INVERSION

La actividad de la Banca Corporativa y de Inversion del
Grupo ha sido un contribuidor estable para el ingreso
neto del Grupo, con un perfil de riesgo
significativamente reducido en comparacion con los
niveles previos a la crisis. En el primer semestre de 2011
(H1 11), estas actividades contribuyeron a mas de EUR
1.0 billones en el ingreso neto del Grupo. Al 60% en el
primer semestre de 2011 (H1 11), el indice SGCIB
costo-ingreso es uno de los mas bajos en la industria.
Las principales franquicias de SGCIB — instrumentos
derivados de acciones, recursos naturales, infraestructura
y financiacion de las exportaciones, clientes EMEA y
mercados — estan so6lidas y mantienen posiciones lideres.
El Grupo se ha comenzado a preparar para una mayor
desintermediacion mediante inversiones en actividades
bancarias basadas en cuotas, ascensos selectivos de su
oferta de productos de ingreso fijo y ampliando las
capacidades de distribucion de activos.

Esta transformacion se acelerarda en respuesta a los
cambios estructurales del entorno.

3. ACCIONES DECIDIDAS PARA ACELERAR LA
TRANSFORMACION

Las incertidumbres sobre el crecimiento
macroeconémico en los paises desarrollados puede
permanecer en su lugar en el futuro inmediato, en un
contexto de politicas presupuestarias obligatorias. En
particular, el financiamiento sera escaso y mas caro para
todos los bancos. En este nuevo entorno global, los
bancos, incluyendo a Société Générale, necesitan ajustar
su estrategia consecuentemente. Es por ello que el Grupo
acelerara y adaptarda su plan de transformacion
“Ambicion SG 2015” presentado en junio de 2010.

Se reducira el apalancamiento del Grupo:

- Enla Banca Corporativa y de Inversion, el Grupo
reducird proporcionalmente los negocios que
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sean  afectados  adversamente por las
regulaciones, o con bajo potencial de ventas
cruzadas, lo cual eventualmente conllevara a un
descenso adicional en el consumo de
financiamiento

- Las enajenaciones de los activos patrimoniales
continuaran a un ritmo acelerado

El Grupo controlara estrictamente sus costos:

- Fuertes recortes de personal estan en proceso en
paises especificos

- En la Banca Corporativa y de Inversion, un
programa de reduccion del 5% en su costo base
esta implementado

El Grupo liberara EUR 4 billones de capital para el
2013, mediante la enajenacion de activos comerciales, es
decir, 100 pbs del indice Basilea 3 Core Tier 1.

En términos generales, tomando en cuenta las acciones
de desapalancamiento mencionadas anteriormente, el
Grupo intenta obtener un indice total Basilea III Core
Tier 1 muy por encima del 9% para el 2013, sin un
incremento de capital.

Paris, Francia, a 2 dediciembre de 2011:

Exitosa oferta publica de compra de notas hibridas de
capital basico (Hybrid Tier 1 Bonds)

El 18 de noviembre de 2011, Société Générale anuncid
el lanzamiento de dos ofertas publicas de compra de
todas sus notas hibridas de capital basico (Tier 1 hybrid

notes) emitidas publicamente a  inversionistas
institucionales. La primera oferta, teniendo como
objetivo siete lineas de instrumentos inicialmente

colocados fuera de los Estados Unidos, expir6 el 1 de
diciembre de 2011. La segunda oferta, teniendo como
objetivo dos lineas inicialmente colocadas de forma
global con inversionistas institucionales, concluyd su
primera fase en esa misma fecha. Dicha oferta
continuara en términos normales y se estima que expire
el 19 de diciembre de 2011.

Bajo los términos de las ofertas publicas de compra, las
cuales incluyeron un limite maximo (cap) y cierta
prelacion, Société Générale le es grato anunciar la
aceptacion, en esta primera fase, de EUR 1.4 billones
equivalentes de los instrumentos objeto de las ofertas.

El Core Tier 1 creado como resultado de la operacion es
de 11 puntos base (pro forma al 30 de septiembre de
2011), fortaleciendo atn mas la posicion de capital de
Société Générale adelantandose a requisitos regulatorios
futuros.

Para mayor informacion sobre Société Générale, los inversionistas podran consultar adicionalmente el
portal de Internet de Société Générale (www.societegenerale.com/en/tools/regulated-information) y el portal de

Internet de la Comision Bancaria de

Francia (Comission Bancaire) (http://www.banque-france.fr/).
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X. PERSONAS RESPONSABLES

Los suscritos manifestamos bajo protesta de decir verdad, que en el ambito de nuestras respectivas
funciones, preparamos la informacion relativa al Emisor contenida en el presente Prospecto, la cual, a nuestro leal
saber y entender, refleja razonablemente su situacién. Asimismo, manifestamos que no tenemos conocimiento de
informacién relevante que haya sido omitida o falseada en este Prospecto o que el mismo contenga informacién que
pudiera inducir a error a los inversionistas.

e

Luis Sainz Carrillo )
Gerente General
SGFP México, S.,de R.L. de C.V.

Gerente de Finanzas
SGFP México, S. de R.L. de C.V.

0sa ire
Gereite Juridico
SGFP México, S. de R.L. de C.V,



El suscrito manifiesta bajo protesta de decir verdad, que su representada, en su cardcter de garante del
Programa, prepar6 la informacién relativa al Garante contenida en el presente Prospecto, la cual, a mi leal saber y
entender, refleja razonablemente su situacién econdémica y financiera. Asimismo, manifiesto que no tengo
conocimiento de informacién relevante que haya sido omitida o falseada en este Prospecto o que el mismo contenga
informacién que pygiefd inducir a error a los inversionistas.

Emmanuel Valett
Apoderado
Société Générale



El suscrito manifiesta bajo protesta de decir verdad, que su representada en su caracter de intermediario
colocador, ha realizado la investigacion, revision y andlisis del negocio del Emisor, asi como participado en la
definicion de los términos de la oferta publica y que a su leal saber y entender, dicha investigacion fue realizada con
amplitud y profundidad suficientes para lograr un entendimiento adecuado del negocio. Asimismo, su representada
no tiene conocimiento de informacion relevante que haya sido omitida o falseada en este Prospecto o que el mismo
contenga informacién-que pudiera inducir a error a los inversionistas.

Igualmente, su representada esta de acuerdo en concentrar sus esfiierzos en alcanzar la mejor distribucion
de los Certificados Bursatiles :1} eria de la oferta publica, con vistas a lograr una adecuada formacion de precios en
el mercado y que ha informado al\Emisor el sentido y alcance de las responsabilidades que debera asumir frente al
gran piblico inversionista, las autoridades competentes y demés participantes del mercado de valores, como una
sociedad con valores inscritos en el R,eglstro Nacional de Valores y en la Bolsa Mexicana de Valores, S.A.B. de
GV

Mauricio L6 z\Vé ﬁs{ee-ﬂ-gﬂf’ /

Apoderado :
Casa de Bolsq/Fin m\.S.A. B: de cV



Auditor Externo del Garante

Los suscritos, auditores conjuntos del Garante, en este acto confirmamos que (a) de conformidad
con las normas de auditoria generalmente aceptadas en Francia, hemos auditado los estados
financieros consolidados del Garante emitidos en francés al y por los afios terminados el 31 de
diciembre de 2010, 2009 y 2008, segiin se establece en nuestros reportes de fechas 4 de marzo de
2011, 4 de marzo de 2010 y 4 de marzo de 2009, mismos que han sido incluidos en el presente
Prospecto, cuya traduccion al espafiol ha sido certificada por perito traductor, incluidos en el mismo
Prospecto, y estamos de acuerdo con la inclusién de dichos reportes en este Prospecto; y (b) de
conformidad con las normas de auditoria generalmente aceptadas en Francia, hemos revisado la
informacion financiera del primer semestre del Garante emitida en francés al y por el periodo
terminado el 30 de junio de 2011, misma que ha sido incluida en el presente Prospecto, cuya
traduccion al espafiol ha sido certificada por perito traductor, segin se establece en nuestro reporte
de fecha 4 de agosto de 2011 incluido en el mismo Prospecto, y estamos de acuerdo con la
inclusién de dicho reporte en este Prospecto; y (¢) hemos llevado a cabo los procedimientos
descritos en el Estindar Internacional de Auditoria ISA 720- “Otra Informacién en Documentos que
Contengan Estados Financieros Auditados” con respecto a cualquier otra informacién financiera
relativa al Garante incluida en las secciones “Descripcion del Garante” e “Informacién Financiera
Seleccionada del Garante” de este Prospecto.

Philippe Pe -Lestrade
Socio y Repregentante Legal
Ernst & Young Audit

La presente leyenda se incluye a:;l;s_igmen&e con respecto a los estad6S financieros consolidados del Garante correspondientes a
los gjercicios terminados ¢l 31 deditiembre de 2010, 2009 y 2008, que han sido auditados conjuntamente por Ernst & Young Audity
Deloitte & Associés en Francia, y a la informacion financiera del primer semestre del Garante al y por el periodo terminado el 30 de
Jjunio de 2011, la cual ha sido revisada conjuntamente por Ewnst & Young Awdit v Deloitte & Associds en Francia, asi como a
cualquier otra informacién financiera relativa al Garante incluida en las secciones “Descripeion del Garante” e “Informacion
Financiera Seleccionada del Garante” de este Prospecto.

Nuestro consentimiento para la inclusion de nuestros reportes en este Prospecto no deberd ser interpretado como la reexpedicion de
dichos reportes.

Hacemos notar que no hemos realizado auditoria o revisién alguna a los estados financieros de Société Générale con respecto a
periados posteriores al terminado el 30 de junio de 2011,




Fl suscrito manifiesta bajo protesta de decir verdad, que la revisién de la informacion financiera intermedia de los
estados financieros de SGFP México, S. de R.L. de C.V. por el perfodo comprendido del 8 de julio de 2611 (fecha
de constitucion) at 30 de septiembre de 2011 que contiene el presente Prospecto, fueron revisados de acuerdo a la
norma para trabajos de revisién 9020, Revisién de informacién financiera intermedia realizada por el auditor
independiente de la Compafifa, emitida por el Instituto Mexicano de Contadores Publicos, A.C.. Asimismo,
manifesta que, dentro del alcance del trabajo realizado, no tiene conocimiento de informacién financiera relevante
que haya sido omitida o falseada en este Prospecio o que el mismo contenga informacién que pudiera inducir & error
a los inversionistas.

quiza, 8. C.,
ohunatsu Limited

Galaz, Yamazaki, Ruiz
Miembro de Deloitte Tolc

C.P.C. José Ignagio Vajle Aparicio

plimiento
epresentan

Asimismo, en ¢
Valores, firma g

é la disposicién contenida en la fraccién IV del articulo 88 de la Ley del Mercado de
" legal de Galaz, Yamazaki, Ruiz Urquiza, 8.C,




El suscrito manifiesta bajo protesta de decir verdad, que a su leal saber y entender, la emisién y colocacion
de los Certificados Bursatiles cumple con las leyes y demas disposiciones legales aplicables. Asimismo, manifiesta
que no tiene conocimiento de informacién jurfdica relevante que haya sido omitida o falseada en este Prospecto 0
que el mismo contenga informacién que pudiera inducir a error a los inversionistas.

MZm.— L\ é\foo,.\(w;. \ {_VS“

Manuel Groenewold Ortiz Mena
—-86cio
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Anexo B
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XI. ANEXOS
Estados Financieros Auditados del Garante correspondientes a los ejercicios terminados
el 31 de diciembre de 2010, 2009 y 2008, asi como su correspondiente traduccion al

idioma espaiiol

Estados Financieros con Revision Limitada del Garante correspondientes al 30 de junio
de 2011, asi como su correspondiente traduccion al idioma espaiiol

Estados Financieros (no auditados) del Garante correspondientes al 30 de septiembre de
2011, asi como su correspondiente traduccion al idioma espafiol

Principales diferencias entre “Normas de Informacion Financiera aplicables en México” y
“Normas Internacionales de Informacion Financiera”

Estados Financieros con Revision Intermedia del Emisor desde su fecha de constitucion
(8 de julio de 2011) al 30 de septiembre de 2011

Garantia, y su traduccion al idioma espaiiol

Calificaciones otorgadas a los Certificados Bursatiles de Corto Plazo
Opinion Legal de White & Case (Paris), y su traduccion al idioma espafiol
Opinion Legal de White & Case, S.C.

Formato de Titulo para los Certificados Bursatiles de Corto Plazo

Los Anexos son parte integral del presente Prospecto de Col ocacién.
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B CONSOLIDATED FINANCIAL STATEMENTS

Consolidated financial statements

Consolidated balance sheet

IFRS
(In millions of euros) December 31, 2010 December 31, 2009
Cash, due from central banks Note 5 14,081 14,394
Financial assets at fair value through profit or loss Note 6 455,160 400,157
Hedging derivatives Note 7 8,162 5,561
Available-for-sale financial assets Note 8 103,836 90,433
Due from banks Note 9 70,268 67,655
Customer loans Note 10 371,898 344,543
Lease financing and similar agreements Note 12 29,115 28,856
Revaluation differences on portfolios hedged against interest rate risk 2,376 2,562
Held-to-maturity financial assets Note 13 1,882 2,122
Tax assets Note 14 5,445 5,493
Other assets Note 15 43,506 37,438
Non-current assets held for sale Note 16 64 375
Deferred profit-sharing Note 33 1,068 320
Investments in subsidiaries and affiliates accounted for by the equity method 1,968 2,001
Tangible and intangible fixed assets Note 17 15,812 15,171
Goodwill Note 18 7,431 6,620
Total 1,132,072 1,023,701
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Consolidated balance sheet (continued)

IFRS

(In millions of euros) December 31, 2010 December 31, 2009
Due to central banks 2,778 3,100
Financial liabilities at fair value through profit or loss Note 6 358,963 302,753
Hedging derivatives Note 7 9,267 7,348
Due to banks® Note 19 77,311 89,460
Customer deposits Note 20 337,447 300,054
Securitised debt payables ™ Note 21 141,385 133,573
Revaluation differences on portfolios hedged against interest rate risk 875 774
Tax liabilities Note 14 1,343 1,423
Other liabilities Note 22 55,003 48,800
Non-current liabilities held for sale Note 16 6 261
Underwriting reserves of insurance companies Note 33 82,670 74,451
Provisions Note 24 2,026 2,311
Subordinated debt® Note 26 12,023 12,555
Total liabilities 1,081,097 976,863
SHAREHOLDERS’ EQUITY

Shareholders’ equity, Group share

Common stock 933 925
Equity instruments and associated reserves 24,021 23,544
Retained earnings 18,106 18,336
Net income 3,917 678
Sub-total 46,977 43,483
Gains and losses recognised directly in equity Note 28 (556) (1,279)
Sub-total equity, Group share 46,421 42,204
Non-controlling interests 4,554 4,634
Total equity 50,975 46,838
Total 1,132,072 1,023,701

(*) Amounts adjusted with respect to the & financial as at D 31, 2009.
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Consolidated financial statements

Consolidated income statement

IFRS
(In millions of euros) 2010 2009
Interest and similar income Note 34 28,294 30,545
Interest and similar expense Note 34 (16,324) (18,910
Dividend income 318 329
Fee income Note 35 10,038 10,445
Fee expense Note 35 (2,553) (2,633)
Net gains and losses on financial transactions 5,374 947
o/w net gains and losses on financial instruments at fair value through P&L Note 36 5,341 1,002
o/w net gains and losses on available-for-sale financial assets Note 37 B3 (55)
Income from other activities Note 38 19,662 18,281
Expenses from other activities Note 38 (18,391) (17,274)
Net banking income 26,418 21,730
Personnel expenses Note 39 (9,559) (9,157)
Other operating expenses (6,053) (5,679)
Amortisation, depreciation and impairment of tangible and intangible fixed assets (933) (930)
Gross operating income 9,873 5,964
Cost of risk Note 41 (4,160) (5,848)
Operating income 5,713 116
Net income from companies accounted for by the equity method 119 15
Net income/expense from other assets 11 711
Impairment losses on goodwill Note 18 1 (42)
Earnings before tax 5,844 800
Income tax Note 42 (1,542) 308
Consolidated net income 4,302 1,108
Non-controlling interests 385 430
Net income, Group share 3,917 678
Earnings per ordinary share Note 43 4.96 0.45
Diluted earnings per ordinary share Note 43 4,94 0.45

(1) The sale of the assets and liabilities to Crédit Agricole Asset Management as part of Amundi operation generated a net gain of EUR 732 million as at December 31, 2009.
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Statement of net income and gains and losses recognised directly in equity

IFRS
(In millions of euros) 2010 2009
Net income 4,302 1,108
Translation differences 925 (74)
Revaluation of available-for-sale financial assets 78 1,512
Cash flow hedge derivatives revaluation (125) (149)
Gains and losses recognised directly in equity for companies accounted for by the equity method 5) 10
Tax (34) (414)
Total gains and losses recognised directly in equity Note 28 849 885
Net income and gains and losses recognised directly in equity 5,151 1,993
0/w Group share 4,640 1,552
0/w non-controlling interests 511 441
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Consolidated financial statements

Changes in shareholders’ equity

Consolidated Gains and losses recognised
Capital and associated reserves reserves directly in equity
Gains and
losses
Change recognised
infair  Change directly in
Equity value of infair Shareholders' Non-  equity, Shareholders’ Total
instruments Elimination assets  value of equity, controlling non-  equity, non- consolidated
Common and associated oftreasury  Retained Translation available- hedging  Tax Group interests controlling  controlling shareholders’
(Inmillons of euros) stock reserves  shares  earnings reserves for-sale derivatives impact share (seenote27) interests interests equity
Shareholders’ equity at December 31, 2008 726 19217 (1,490) 19,785 (1,115 (2,090) 407 645 36,085 4,843 (41) 4,802 40,887
Increase in common stock 199 5,322 5,521 - 5,521
Elimination of treasury shares (25) (80) (105) - (105)
Issuance of equity instruments 286 115 401 - 401
Equity component of share-based payment plans 234 234 - - 234
2009 Dividends paid (1,144) (1,144) (342) (342) (1,486)
Effect of acquisitions and disposals on non-controlling
interests (341) (341) (267) (267) (608)
Sub-total of changes linked to relations with
shareholders 199 5842 (29) (1,450) - - - - 4,566 (609 - (609 3957
Change in value of financial instruments and fixed assets
having an impact on equity 1,447 (147) 1,300 49 49 1,349
Change in value of financial instruments and fixed assets
recognised in income @ (1) K] 16 16 13
Tax impact on change in value on financial instruments and
fixed assets having an impact on equity or recognised in
income (399) (399) (13) (13) 412
Translation differences and other changes 1 (34) 33 - 41 @) (74
2009 Net income for the period 678 678 430 430 1,108
Sub-total - - - 679 (34) 1445 (148) (399 1,543 430 11 m 1,984
Change in equity of associates and joint ventures accounted
for by the equity method 10 1 (1) 10 - 10
Shareholders’ equity at December 31, 2009 925 25059  (1515) 19014  (1,149)  (639) 260 245 42,204 4,664 (30) 4,634 46,838
Increase in common stock (see note 27) 8 230 238 - 238
Elimination of treasury shares 180 (166) 14 - 14
Issuance of equity instruments (see note 27) (16) 175 159 (500) (500) (341)
Equity component of share-based payment plans @ 83 83 - - 83
2010 Dividends paid (see note 27) (693) (693) (283) (283) (976)
Effect of acquisitions and disposals on non-controlling
interests (221) (221) 193 193 (34)
Sub-total of changes linked to relations with
shareholders 8 297 180 (911) - - - - (426) (590) - (590) (1,016)
Change in value of financial instruments and fixed assets
having an impact on equity (see note 28) 452 (124) 328 12 12 340
Change in value of financial instruments and fixed assets
recognised in income (see note 28) (362) - (362) (25 (25 (387)
Tax impact on change in value on financial instruments and
fixed assets having an impact on equity or recognised in
income (ee note 28) @7 @7 6 6 @1
Translation differences and other changes (see note 28) 3 792 7% ) 133 132 927
2010 Netincome for the period 3917 3917 385 385 4302
Sub-total - - - 3920 792 1} (124  (37) 4,641 384 126 510 5,151
Change in equity of associates and joint ventures accounted
for by the equity method 5 -0 2 - 2
Shareholders’ equity at December 31,2010 933 25356  (1,335) 22,023 (357)  (540) 136 205 46,421 4,458 96 4,554 50,975
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(1) As at December 31, 2010, the Group held 28,284,362 of its own shares as treasury shares, for trading purposes or for the active of equity, rep ing 3.79% of the capital of Societe Generale S.A.
The amount deducted by the Group from its net book value for equity instruments (shares and derivatives) came to EUR 1,335 million, including EUR 235 million in shares held for trading purposes.

The change in treasury shares over 2010 breaks down as follows:

Treasury shares and

Transaction-related active management of
(In millions of euros) activities Shareholders’ equity Total
Disposals net of purchases 93 87 180
93 87 180
Capital gains net of tax on treasury shares and treasury share derivatives, booked under shareholders’ equity - (168) (168)
Related dividends, removed from consolidated results - 2 2
R (166) (166)

(2) Share-based payments settled in equity instruments in 2010 amounted to EUR 83 million: EUR 26 million for the stock-option plans and EUR 57 million for the allocation of free shares.
(3) Impact on the shareholder's equity, Group share, regarding transactions related to non-controlling interests:

Cancellation of gains on disposals @
Buybacks of non-controlling interests not subject to any put options (185)
Transactions and variations in value on put options granted to non-controlling shareholders (39
Net income attributable to the non-controlling interests of shareholders holding a put option on their Group shares allocated to consolidated reserves (1)
Total (227)

(4) Changes booked in the amount of EUR 193 million under non-controlling interest reserves correspond to:
e FUR 356 million in capital increases of which EUR 263 million relates to Rosbank and EUR 90 million to Geniki.

* EUR -62 million of negative effect on ions and variations of value on put options granted to non-controlling shareholders of which EUR -63 million relative to the Group's i within the of the restructuring of
its Russian operations, to purchase 2.53% of Rosbank after its merger with BSGV.

* EUR -101 million of negative effect of the variations in scope including EUR -60 million regarding the buyback of non-controlling interests in Rosbank and EUR -17 million for the acquisition of Banco Pecunia's shares from non-controlling
shareholders.
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Consolidated financial statements

Cash flow statement

(In millions of euros) December 31, 2010 December 31, 2009
NET CASH INFLOW (OUTFLOW) RELATED TO OPERATING ACTIVITIES

Net income (l) 4,302 1,108
Amortisation expense on tangible fixed assets and intangible assets 2,910 2,815
Depreciation and net allocation to provisions 10,172 10,081
Net income/loss from companies accounted for by the equity method (119) (15)
Deferred taxes 117 (1,695)
Net income from the sale of long-term available-for-sale assets and subsidiaries (142) (126)
Change in deferred income 180 69
Change in prepaid expenses (15) 30
Change in accrued income 9) 440
Change in accrued expenses (85) (1,733)
Other changes 3,418 2,907
Non-monetary items included in net income and others adjustments (not including income on financial instruments

at fair value through Profit or Loss) (ll) 16,427 12,773
Income on financial instruments at fair value through Profit or Loss ® (Il) (5,341) (1,002)
Interbank transactions (14,435) (19,930)
Customers transactions 1,499 18,767
Transactions related to other financial assets and liabilities 373 (8,682)
Transactions related to other non financial assets and liabilities 2,555 3,794
Net increase/decrease in cash related to operating assets and liabilities (V) (10,008) (6,051)
NET CASH INFLOW (OUTFLOW) RELATED TO OPERATING ACTIVITIES (A) = (I) + (Il) + (Ill) + (V) 5,380 6,828
NET CASH INFLOW (OUTFLOW) RELATED TO INVESTMENT ACTIVITIES

Net cash inflow (outflow) related to acquisition and disposal of financial assets and long-term investments 161 (1,453)
Tangible and intangible fixed assets (2,616) (2,131)
NET CASH INFLOW (OUTFLOW) RELATED TO INVESTMENT ACTIVITIES (B) (2,455) (3,584)
NET CASH INFLOW (OUTFLOW) RELATED TO FINANCING ACTIVITIES

Cash flow from/to shareholders @ (1,240) 4,216
Other net cash flows arising from financing activities (657) (1,626)
NET CASH INFLOW (OUTFLOW) RELATED TO FINANCING ACTIVITIES (C) (1,897) 2,590
NET INFLOW (OUTFLOW) IN CASH AND CASH EQUIVALENTS (A) + (B) + (C) 1,028 5,834

CASH AND CASH EQUIVALENTS
Cash and cash equivalents at the start of the year

Net balance of cash accounts and accounts with central banks 11,303 7,242

Net balance of accounts, demand deposits and loans with banks 6,306 4,533

Cash and cash equivalents at the end of the year

Net balance of cash accounts and accounts with central banks 11,303 11,303
Net balance of accounts, demand deposits and loans with banks 7,334 6,306
NET INFLOW (OUTFLOW) IN CASH AND CASH EQUIVALENTS 1,028 5,834

(1) Income on financial instruments at fair value through Profit or Loss includes realised and unrealised income.

(2) See note 27:
- 0/w reimbursement of preferred shares for EUR 500 million;
- 0/w 2010 dividends paid for EUR 896 million excluding dividends paid in equity.
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B NOTES TO THE
CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements were approved by the
Board of Directors on February 15, 2011.

Note 1

Significant accounting principles

In accordance with European Regulation 1606/2002 of July 19,
2002 on the application of International Accounting Standards,

the Societe Generale Group (“the Group”) prepared its
consolidated financial statements for the year ending
December 31, 2010 in accordance with International Financial
Reporting Standards (IFRS) as adopted by the European Union
and in force at that date (these standards are available on the
European Commission website at: http://ec.europa.eu/
internal_market/accounting/ias/index_en.htm).

The standards comprise IFRS 1 to 8 and International
Accounting Standards (IAS) 1 to 41, as well as the
interpretations of these standards adopted by the European
Union as at December 31, 2010.

The Group also continued to make use of the provisions of
IAS 39 as adopted by the European Union for applying macro-
fair value hedge accounting (IAS 39 “carve-out”).

The consolidated financial statements are presented in euros.

IFRS AND IFRIC INTERPRETATIONS APPLIED BY THE GROUP AS OF JANUARY 1, 2010

Accounting standards, amendments or Interpretations

Publication  Adoption dates by the
dates by IASB European Union

Improvements to IFRS — May 2008 — IFRS 5

May 22, 2008 January 23, 2009

IFRIC 12 “Service Concessions Arrangements”

November 30, 2006 March 25, 2009

IFRIC 16 “Hedges of a Net Investment in a Foreign Operation” July 3, 2008 June 4, 2009
IFRIC 15 “Agreements for the Construction of Real Estate” July 3, 2008 July 22, 2009
Amendment to IAS 39 “Financial Instruments: Recognition and Measurement — Eligible Hedged Items” July 31, 2008 September 15, 2009

IFRS 1 (Revised) “First-time adoption of IFRS”

November 27, 2008

November 25, 2009

IFRIC 17 “Distribution of Non-cash Assets to Owners”

November 27, 2008

November 26, 2009

IFRIC 18 “Transfers of Assets from Customers”

January 29, 2009

November 27, 2009

Improvements to IFRS — April 2009

April 16, 2009

March 23, 2010

Amendments to IFRS 2 “Group cash-settled Share-based Payment Transactions”

June 18, 2009

March 23, 2010

Amendments to IFRS 1 “Additional exemptions for First-time adopters”

July 23, 2009

June 23, 2010

The application of these new measures has no effect on net
income or shareholders’ equity of the Group. This
¢ Improvements to IFRS - May 2008 - IFRS 5

As part of the annual Improvements to International Financial
Reporting Standards, the IASB has published 35 minor
amendments to 20 accounting standards. They are required to
be applied from January 1, 2009, except for the amendments to
IFRS 5 “Non-current Assets Held for Sale and Disposal group to
be abandoned”, which are required to be applied from July 1,
2009.
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the accounting treatment of

¢ IFRIC 16 “Hedges of a Net Investment in a Foreign
Operation”

This interpretation clarifies the accounting treatment for hedges
of net investments in foreign operations.
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¢ IFRIC 15 “Agreements for the Construction of Real Estate”

This interpretation clarifies the accounting treatment for the
recognition of revenue among real estate developers for sales
of units, such as apartments or houses.

e Amendment to IAS 39 “Eligible Hedged ltems”

This amendment provides additional guidance on two particular
situations in relation to hedge accounting under IAS 39: the
identification of inflation as a hedged risk and how to consider
the time value of an option in a hedging relationship. The
amendment must be applied retrospectively.

¢ IFRS 1 (Revised) “First-time adoption of International
Financial Reporting Standards”

This revision of IFRS 1 improves the structure of the standard
and makes it clearer and easier but its technical content
remains unchanged. This new version is designed to better
accommodate future changes.

e IFRIC 17 “Distribution of Non-cash Assets to Owners”

This interpretation provides guidance on the measurement and
accounting treatment of the distribution of non-cash assets as
dividends to its owners.

e IFRIC 18 “Transfers of Assets from Customers”

This interpretation applies to the accounting for transfers of
assets by entities that receive such transfers from their
customers. It clarifies the circumstances and requirements in
which the revenue related to the transfer of assets from
customers has to be recognised as part of a commercial
contract.

e Improvements to IFRS - April 2009

As part of the annual Improvements to International Financial
Reporting Standards, the IASB has published amendments to
12 accounting standards.

o Amendments to IFRS 2 “Group Cash-settled Share-based
Payment Transactions”

IASB clarifies the accounting treatment in the individual financial
statements of a subsidiary for cash-settled share-based
payment arrangements within a group. The subsidiary that
receives goods or services must account for them, from its own
standpoint, without taking account of their treatment by the
Group entity that settled the transaction in shares or cash.

Notes to the consolidated financial statements

¢ Amendments to IFRS 1 “Additional exemptions for First-
time Adopters”

These amendments introduce new exemptions concerning the
retroactive application of IFRS by entities belonging to specific
sectors (oil and gas assets, leasing contracts) and applying
IFRS for the first time.

As at January 1, 2009 the Group applied the following
standards early: IFRS 3 (revised) “Business Combinations” and
IAS 27 (revised) “Consolidated and Separate Financial
Statements” adopted by the European Union on June 3, 2009
and applicable for annual periods beginning on or after July 1,
2009.

The main valuation and presentation rules used in drawing up
the consolidated financial statements are disclosed below.
Except for the application of these new IFRS and IFRIC
interpretations described above, these accounting methods
and principles were applied consistently in 2009 and 2010.

USE OF ESTIMATES

When applying the accounting principles disclosed below for
the purpose of preparing the Group’s consolidated financial
statements, the Management makes assumptions and
estimates that may have an impact on figures booked in the
income statement, on the valuation of assets and liabilities in the
balance sheet, and on information disclosed in the notes to the
consolidated financial statements.

In order to make assumptions and estimates, the Management
uses information available at the date of preparation of the
consolidated financial statements and can exercise its
judgment. By nature, valuations based on estimates include
risks and uncertainties relating to their occurrence in the future.
Consequently, actual future results may differ from these
estimates and have a significant impact on the financial
statements.

The use of estimates principally concerns the following
valuations:

m fair value in the balance sheet of financial instruments not
quoted in an active market which are classified as Financial
assets and liabilities at fair value through profit or loss,
Hedging derivatives or Available-for-sale financial assets
(described in paragraph 2 and Note 3) and fair value of
unlisted instruments for which this information must be
disclosed in the notes to the financial statements;

m the amount of impairment of financial assets (Loans and
receivables, Available-for-sale financial assets,
Held-to-maturity financial assets), lease financing and similar
agreements, tangible or intangible fixed assets and goodwill
(described in paragraph 2 and notes 4 and 18);
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m provisions recognised under liabilities, including provisions
for employee benefits or underwriting reserves of insurance
companies as well as the deferred profit-sharing on the asset
side of the balance sheet (described in paragraph 2 and
notes 23, 24, 25 and 33);

m initial value of goodwill determined for each business
combination (described in paragraph 1 and note 2);

m in the event of the loss of control of a consolidated
subsidiary, fair value used to remeasure the portion kept by
the Group in this entity, where applicable (described in
paragraph 1).

M 1. Consolidation principles

The consolidated financial statements of Societe Generale include
the financial statements of the Parent Company and of the main
French and foreign companies making up the Group. Since the
financial statements of foreign subsidiaries are prepared in
accordance with accepted accounting principles in their
respective countries, any necessary restatements and adjustments
are made prior to consolidation so that they comply with the
accounting principles used by the Societe Generale Group.

CONSOLIDATION METHODS

The consolidated financial statements comprise the financial
statements of Societe Generale, including the bank’s foreign
branches and all significant subsidiaries over which Societe
Generale exercises control. Companies with a fiscal year
ending more than three months before or after that of Societe
Generale prepare pro-forma statements for a twelve-month
period ended December 31. All significant balances, profits and
transactions between Group companies are eliminated.

When determining voting rights for the purpose of establishing
the Group’s degree of control over a company and the
appropriate consolidation methods, potential voting rights are
taken into account where they can be freely exercised or
converted at the time the assessment is made. Potential voting
rights are instruments such as call options on ordinary shares
outstanding on the market or rights to convert bonds into new
ordinary shares.

The results of newly acquired subsidiaries are included in the
consolidated financial statements from the date the acquisition
became effective and results of subsidiaries disposed of are
included up to the date where the Group relinquished control.

The following consolidation methods are used:

e Full consolidation

This method is applied to companies over which Societe
Generale exercises control. Control over a subsidiary is defined
as the power to govern the financial and operating policies of
the said subsidiary so as to obtain benefits from its activities. It
is exercised:

m either by directly or indirectly holding the majority of voting
rights in the subsidiary;

E 2011 Registration Document - SOCIETE GENERALE GROUP

m or by holding the power to appoint or remove the majority of
the members of the subsidiary’s governing, management or
supervisory bodies, or to command the majority of the voting
rights at meetings of these bodies;

m or by holding the power to exert a controlling influence over
the subsidiary by virtue of an agreement or provisions in the
company'’s charter or by-laws.

e Proportionate consolidation

Companies over which the Group exercises joint control are
consolidated by the proportionate method.

Joint control exists when control over a subsidiary run jointly by
a limited number of partners or shareholders is shared in such a
way that the financial and operating policies of the said
subsidiary are determined by mutual agreement.

A contractual agreement must require the consent of all
controlling partners or shareholders as regards the economic
activity of the said subsidiary and any strategic decisions.

e Equity method

Companies over which the Group exercises significant influence
are accounted for under the equity method. Significant influence
is the power to influence the financial and operating policies of a
subsidiary without exercising control over the said subsidiary. In
particular, significant influence can result from Societe Generale
being represented on the Board of Directors or supervisory
board, from its involvement in strategic decisions, from the
existence of significant intercompany transactions, from the
exchange of management staff, or from the company’s technical
dependency on Societe Generale. The Group is assumed to
exercise significant influence over the financial and operating
policies of a subsidiary when it holds directly or indirectly at least
20% of the voting rights in this subsidiary.

SPECIFIC TREATMENT OF SPECIAL PURPOSE
VEHICLES (SPV)

Independent legal entities (“special purpose vehicles”) set up
specifically to manage a transaction or group of similar
transactions are consolidated whenever they are substantially
controlled by the Group, even in cases where the Group holds
none of the capital in the entities.

Control of a special purpose vehicle is generally considered to
exist if any one of the following criteria applies:

m the SPV’s activities are being conducted exclusively on
behalf of the Group so that the Group obtains benefits from
the SPV’s operation;

m the Group has the decision-making powers to obtain the
majority of the benefits from the SPV’s operation, whether or
not this control has been delegated through an “autopilot”
mechanism;

m the Group has the ability to obtain the majority of the benefits
of the SPV;

m the Group retains the majority of the risks of the SPV.
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In consolidating SPVs considered to be substantially controlled
by the Group, the shares of the said entities not held by the
Group are recognised as debt in the balance sheet.

TRANSLATION OF FOREIGN ENTITY FINANCIAL
STATEMENTS

The balance sheet items of consolidated companies reporting
in foreign currencies are translated at the official exchange
rates prevailing at year-end. Income statement items of these
companies are translated at the average month-end exchange
rates. Gains and losses arising from the translation of capital,
reserves, retained earnings and income are included in
shareholders’ equity under Gains and losses recognised
directly in equity — Translation differences. Gains and losses on
transactions used to hedge net investments in foreign
consolidated entities or their income in foreign currencies, along
with gains and losses arising from the translation of the capital
contribution of foreign branches of Group banks are also
included in changes in consolidated shareholders’ equity under
the same heading.

In accordance with the option allowed under IFRS 1, the Group
allocated all differences arising on translation of foreign entity
financial statements at January 1, 2004 to consolidated
reserves. As a result, if any of these entities are sold, the
proceeds from the sale will only include write-backs of those
translation differences arising since January 1, 2004.

TREATMENT OF ACQUISITIONS AND GOODWILL

The Group uses the acquisition method to recognise its
business combinations. The acquisition cost is calculated as
the total fair value, at the date of acquisition, of all assets given,
liabilities incurred or assumed and equity instruments issued in
exchange for the control of the acquired entity. The costs
directly linked to business combinations are recognised in the
income statement for the period.

Any contingent consideration is included in the acquisition cost
at its fair value on the acquisition date, even if its occurrence is
only potential. It is recognised under equity or debt in the
palance sheet depending on the settlement alternatives; any
subsequent adjustments are booked under income for financial
liabilities in accordance with IAS 39 and within the scope of the
appropriate standards for other debts. For equity instruments,
these subsequent adjustments are not recognised.

At the acquisition date, all assets, liabilities, off-balance sheet
items and contingent liabilities of the acquired entities that are
identifiable under the provisions of IFRS 3 “Business
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Combinations” are valued individually at their fair value
regardless of their purpose. The analyses and professional
appraisals required for this initial valuation must be carried out
within 12 months from the date of acquisition, as must any
corrections to the value based on new information.

Any excess of the price paid over the assessed fair value of the
proportion of net assets acquired is booked on the asset side of
the consolidated balance sheet under Goodwill. Any deficit is
immediately  recognised in the income  statement.
Non-controlling interests are valued according to its stake of the
fair value of the identifiable assets and liabilities of the acquired
entity. However, for each business combination, the Group may
also choose to value Non-conitrolling interests, to which a
fraction of goodwill has been allocated, at its fair value.

Goodwill is carried in the balance sheet at its historical cost
denominated in the subsidiary’s reporting currency, translated
into euros at the official exchange rate at the balance sheet
date for the period.

On the date of acquisition of an entity, any stake in this entity
already held by the Group is revalued at fair value through profit
or loss. In the case of a step acquisition, goodwill is therefore
determined by referring to the fair value on the acquisition date.

In the event of an increase in Group stakes in entities over
which it already exercises control: the difference between the
price paid for the additional stake and the assessed fair value of
the proportion of net assets acquired at this date is booked
under the Group’s Consolidated reserves. Also, any reduction in
the Group’s stake in an entity over which it keeps control is
accounted for as an equity transaction between shareholders.
At the date when the Group loses control of a consolidated
subsidiary, any investment retained in the former subsidiary is
revalued at fair value through profit or loss, at the same time as
the capital gain or loss is recorded.

Goodwill is reviewed regularly by the Group and tested for
impairment of value whenever there is any indication that its
value may have diminished, and at least once a year. At the
acquisition date, each item of goodwill is attributed to one or
more cash-generating units expected to derive benefits from
the acquisition. Any impairment of goodwill is calculated based
on the recoverable value of the relevant cash-generating unit(s).

If the recoverable amount of the cash-generating unit(s) is less
than their carrying amount, an irreversible impairment is booked
to the consolidated income statement for the period under
Impairment losses on goodwill.
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COMMITMENTS TO BUY OUT MINORITY SHAREHOLDERS
IN FULLY CONSOLIDATED SUBSIDIARIES

The Group has awarded minority shareholders in some fully
consolidated Group subsidiaries commitments to buy out their
stakes. For the Group, these buyouts commitments are put
options sales. The exercise price for these options can be
based on a formula agreed at the time of the acquisition of the
shares of the subsidiary that takes into account its future
performance or can be set as the fair value of these shares at
the exercise date of the options.

The commitments are booked in the accounts as follows:

m in accordance with IAS 32, the Group booked a financial
liability for put options granted to minority shareholders of the
subsidiaries over which it exercises control. This liability is
initially recognised at the present value of the estimated
exercise price of the put options under Other liabilities;

m the obligation to recognise a liability even though the put
options have not been exercised means that, in order to be
consistent, the Group must use the same accounting
treatment as that applied to transactions in Non-controlling
interests. As a result, the counterpart of this liability is a write-
down in value of Non-controlling interests underlying the
options, with any balance deducted from the Group’s
Consolidated reserves;

m subsequent variations in this liability linked to changes in the
exercise price of the options and the carrying value of
Non-controlling interests are booked in full in the Group’s
Consolidated reserves;

m if the stake is bought, the liability is settled by the cash
payment linked to the acquisition of Non-controlling interests
in the subsidiary in question. However if, when the
commitment reaches its term, the purchase has not occurred,
the liability is written off against the Non-controlling interests
and the Group’s Consolidated reserves;

m whilst the options have not been exercised, the results linked
to Non-controlling interests with a put option are recorded
under Non-controlling interests on the Group’s consolidated
income statement.

For the accounting treatment of commitments to buy out
minority shareholders related to business combinations
occurred after January 1, 2009, the application of IFRS 3
(revised) “Business Combinations” and I|AS 27 (revised)
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“Consolidated and Separate Financial Statements” does not
modify the accounting principles applied until now by the Group
in accordance with the treatment of Non-controlling interests
buyouts. These accounting principles are likely to be revised
over the coming years in line with any amendments proposed
by IFRIC or IASB.

SEGMENT REPORTING

The Group is managed on a matrix basis that takes account of
its different business lines and the geographical breakdown of
its activities. Segment information is therefore presented under
both criteria.

The Group includes in the results of each sub-division all
operating income and expenses directly related to its activity.
Income for each sub-division, except for the Corporate Centre,
also includes the yield on capital allocated to it, based on the
estimated rate of return on Group capital. On the other hand,
the yield on the sub-division’s book capital is reassigned to the
Corporate Centre. Transactions between sub-divisions are
carried out under identical terms and conditions to those
applying to non-Group customers.

The Group is organised into five core business lines:

m French Networks, which include the domestic networks
Societe Generale, Crédit du Nord and Boursorama. The
Boursorama Group, which was previously part of the Private
Banking, Global Investment Management and Services
Division, was incorporated into the French Networks on
January 1, 2010; the 2009 comparative data have been
restated accordingly;

m International Retail Banking, which covers retail banking
activities abroad;

m Specialised Financial Services and Insurance, which
comprises the Specialised Financing subsidiaries serving
businesses (equipment and vendor finance, operational
vehicle leasing and fleet management, and IT asset leasing
and management, an activity that was disposed of in the
second half of 2010), and individuals (consumer finance) and
providing life and non-life insurance;

m Private Banking, Global Investment Management and
Services. The Securities Services division includes the
Group’s brokerage arm, operated by Newedge, together with
the securities and employee savings business;
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m Corporate and Investment Banking consisting of:

e “Global Markets”, which encompasses all market activities
“Equities” and “Fixed Income, Currencies & Commodities”,

e “Financing & Advisory”, which covers all strategy, capital
raising and structured financing advisory services,

e “Legacy Assets”, which manages financial assets that have
become illiquid in the wake of the financial crisis.

These operating divisions are complemented by the Corporate
Centre, which acts as the Group’s central funding department
vis-a-vis the divisions. As such, it recognises the financing cost
of equity investments in subsidiaries and related dividend
payments, as well as income and expenses stemming from the
Group’s Asset and Liability Management and income from the
Group’s management of its assets (management of its industrial
and bank equity portfolio and of its real estate assets). Income
and expenses that do not relate directly to the activity of the
core businesses are also allocated to the Corporate Centre.

Segment income is presented taking into account internal
transactions in the Group, while segment assets and liabilities
are presented after their elimination. The tax rate levied on each
business line is based on the standard tax rate applicable in
each country where the division makes profits. Any difference
with respect to the Group’s tax rate is allocated to the Corporate
Centre.

For the purpose of segment reporting by geographical region,
segment profit or loss and assets and liabilities are presented
based on the location of the booking entities.

NON-CURRENT ASSETS HELD FOR SALE AND
DISCONTINUED OPERATIONS

A fixed asset or group of assets and liabilities is deemed to be
“held for sale” if its carrying value will primarily be recovered via
a sale and not through its continuing use. For this classification
to apply, the asset must be immediately available-for-sale and
its sale must be highly probable. Assets and liabilities falling
under this category are reclassified as Non-current assets held
for sale and Non-current liabilities held for sale, with no netting.

Any negative differences between the fair value less selling
costs of non-current assets and groups of assets held for sale
and their net carrying value is recognised as impairment in
profit or loss. Moreover, Non-current assets held for sale are no
longer depreciated.

An operation is classified as discontinued at the date the Group
has actually disposed of the operation, or when the operation
meets the criteria to be classified as held for sale. Discontinued
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operations are recognised as a single item in the income
statement for the period, at their net income after taxes for the
period up to the date of sale, combined with any net gains and
losses after taxes on their disposal or on the fair value less
selling costs of the assets and liabilities making up the
discontinued operations. Similarly, cash flows generated by
discontinued operations are booked as a separate item in the
cash flow statement for the period.

M 2. Accounting policies and valuation methods

TRANSACTIONS DENOMINATED IN FOREIGN
CURRENCIES

At the balance sheet date, monetary assets and liabilities
denominated in foreign currencies are converted into the
entity’s functional currency at the prevailing spot exchange rate.
Realised or unrealised foreign exchange losses or gains are
recognised in the income statement.

Forward foreign exchange transactions are recognised at fair
value based on the forward exchange rate for the remaining
maturity. Spot foreign exchange positions are valued using the
official spot rates applying at the end of the period. Unrealised
gains and losses are recognised in the income statement.

Non-monetary financial assets denominated in foreign
currencies, including shares and other variable income
securities that are not part of the trading portfolio, are converted
into the entity’s functional currency at the exchange rate
applying at the end of the period. Currency differences arising
on these financial assets are booked to shareholders’ equity
and are only recorded in the income statement when sold or
impaired or where the currency risk is fair value hedged. In
particular, non-monetary assets funded by a liability
denominated in the same currency are converted at the spot
rate applying at the end of the period by booking the impact of
exchange rate fluctuations to income subject to a fair value
hedge relationship existing between the two financial
instruments.

DETERMINING THE FAIR VALUE OF FINANCIAL
INSTRUMENTS

Fair value is the amount for which an asset could be
exchanged, or a liability settled, between informed and
consenting parties in an arm’s length transaction.

The first choice in determining the fair value of a financial
instrument is the quoted price in an active market. If the
instrument is not traded in an active market, fair value is
determined using valuation techniques.
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A financial instrument is regarded as quoted in an active market
if quoted prices are readily and regularly available from an
exchange, dealer, broker, industry group, pricing service or
regulatory agency, and they reflect actual and regular market
transactions on an arm’s length basis.

Determining whether a market is inactive requires the use of
indicators such as a sharp decline in trading volume and the
level of activity in the market, a sharp disparity in prices over
time and between various market participants mentioned
above, or on the fact that the latest transactions dealt on an
arm'’s length basis are not recent enough.

When the financial instrument is traded in several markets to
which the Group has immediate access, the fair value is the
price at which a transaction would occur in the most
advantageous active market. Where no price is quoted for a
particular instrument but its components are quoted, the fair
value is the sum of the various quoted components
incorporating bid or asking prices for the net position as
appropriate.

If the market for a financial instrument is not or is no longer
considered as active, its fair value is established using a
valuation technique (in-house valuation models). Depending on
the instrument under consideration, these may use data derived
from recent transactions concluded on an arm’s length basis,
from the fair value of substantially similar instruments, from
discounted cash flow or option pricing models, or from valuation
parameters.

If market participants frequently use some valuation techniques
and if those techniques have proved that they provide a reliable
estimate of prices applied in real market transactions, then the
Group can use those techniques. The use of internal
assumptions for future cash flows and discount rates, correctly
adjusted for the risks that any market participant would take into
account, is permitted. Such adjustments are made in a
reasonable and appropriate manner after examining the
available information. Notably, internal assumptions consider
counterparty risk, non-performance risk, liquidity risk and model
risk, if necessary.

Transactions resulting from involuntary liquidations or
distressed sales are usually not taken into account to determine
the market price. If the valuation parameters used are
observable market data, the fair value is taken as the market
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price, and any difference between the transaction price and the
price given by the in-house valuation model, i.e. the sales
margin, is immediately recognised in the income statement.
However, if valuation parameters are not observable or the
valuation models are not recognised by the market, the fair
value of the financial instrument at the time of the transaction is
deemed to be the transaction price and the sales margin is then
generally recognised in the income statement over the lifetime
of the instrument. For some instruments, due to their complexity,
this margin is recognised at their maturity or in the event of early
sale. Where substantial volumes of issued instruments are
traded on a secondary market with quoted prices, the sales
margin is recognised in the income statement in accordance
with the method used to determine the instrument’s price. When
valuation parameters become observable, any portion of the
sales margin that has not yet been booked is recognised in the
income statement at that time.

FINANCIAL ASSETS AND LIABILITIES

Purchases and sales of non-derivative financial assets at fair
value through profit or loss, financial assets held-to-maturity and
available-for-sale financial assets (see below) are recognised in
the balance sheet on the delivery-settlement date while
derivatives are recognised on the trade date. Changes in fair
value between the trade and settlement dates are booked in the
income statement or to shareholders’ equity depending on the
relevant accounting category. Loans and receivables are
recorded in the balance sheet on the date they are paid or on
the maturity date of the invoiced services.

When initially recognised, financial assets and liabilities are
measured at fair value including transaction costs (except for
financial instruments recognised at fair value through profit or
loss) and classified under one of the four following categories.

¢ Loans and receivables

Loans and receivables include non-derivative financial assets
with fixed or determinable payments that are not quoted in an
active market, held for trading purposes or intended for sale
from the time they are originated or contributed. Loans and
receivables are recognised in the balance sheet under Due
from banks or Customer loans depending on the type of
counterparty. Thereafter, they are valued at amortised cost
using the effective interest rate method and impairment may be
recorded if appropriate.
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¢ Financial assets and liabilities at fair value through profit or
loss

These are financial assets and liabilities held for trading
purposes. They are booked at fair value at the balance sheet
date and recognised in the balance sheet under Financial
assets or liabilities at fair value through profit or loss. Changes
in fair value are recorded in the income statement for the period
as Net gains and losses on financial instruments at fair value
through profit or loss.

This category also includes non-derivative financial assets and
liabilities designated by the Group upon initial recognition to be
carried at fair value through profit or loss in accordance with the
option available under IAS 39. The Group’s aim in using the fair
value option is:

m firstly, to eliminate or significantly reduce discrepancies in the
accounting treatment of certain financial assets and liabilities.

The Group thus recognises at fair value through profit or loss
some structured bonds issued by Societe Generale
Corporate and Investment Banking. These issues are purely
commercial and the associated risks are hedged on the
market using financial instruments managed in trading
portfolios. The use of the fair value option enables the Group
to ensure consistency between the accounting treatment of
these issued bonds and that of the derivatives hedging the
associated market risks, which have to be carried at fair
value.

The Group also books at fair value through profit or loss the
financial assets held to guarantee unit-linked policies of its
life insurance subsidiaries to ensure their financial treatment
matches that of the corresponding insurance liabilities. Under
IFRS 4, insurance liabilities have to be recognised according
to local accounting principles. The revaluations of
underwriting reserves on unit-linked policies, which are
directly linked to revaluations of the financial assets
underlying their policies, are therefore recognised in the
income statement. The fair value option thus allows the Group
to record changes in the fair value of the financial assets
through profit or loss so that they match fluctuations in value
of the insurance liabilities associated with these unit-linked
policies;

m secondly, so that the Group can book certain compound
financial instruments at fair value, thereby avoiding the need
to separate out embedded derivatives that would otherwise
have to be booked separately. This approach is notably used
for valuation of the convertible bonds held by the Group.

o Held-to-maturity financial assets

These are non-derivative financial assets with fixed or
determinable payments and a fixed maturity, that are quoted in
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an active market and which the Group has the intention and
ability to hold to maturity. They are valued after acquisition at
their amortised cost and may be subject to impairment as
appropriate. The amortised cost includes premiums and
discounts as well as transaction costs. These assets are
recognised in the balance sheet under Held-to-maturity
financial assets.

o Available-for-sale financial assets

These are non-derivative financial assets held for an
indeterminate period which the Group may sell at any time. By
default, these are any assets that do not fall into one of the
above three categories. These financial assets are recognised
in the balance sheet under Available-for-sale financial assets
and measured at their fair value at the balance sheet date.
Interest accrued or paid on fixed-income securities is
recognised in the income statement using the effective interest
rate method under Interest and similar income — Transactions in
financial instruments. Changes in fair value other than income
are recorded in shareholders’ equity under Gains and losses
recognised directly in equity. The Group only records these
changes in fair value in the income statement when assets are
sold or impaired, in which case they are reported as Net gains
and losses on available-for-sale financial assets. Depreciations
regarding equity securities recognised as Available-for-sale
financial assets are irreversible. Dividend income earned on
these securities is booked in the income statement under
Dividend income.

SECURITIES LENDING AND BORROWING

Securities involved in a repurchase agreement or securities
lending transaction are held in their original position on the
assets side of the Group’s balance sheet. For repurchase
agreements, the obligation to return the amounts deposited is
recorded under Liabilities on the liabilities side of the balance
sheet, with the exception of transactions initiated under trading
activities, which are recorded under Financial liabilities at fair
value through profit or loss.

Securities involved in a reverse repurchase agreement or
securities borrowing transaction are not recorded in the Group’s
balance sheet. However, in the event the borrowed securities
are subsequently sold, a debt representing the return of these
securities to their lender is recorded on the liabilities side of the
Group’s balance sheet, under Financial liabilities at fair value
through profit or loss. For securities received under a reverse
repurchase agreement, the right to recover the amounts
delivered by the Group is recorded under Loans and
receivables on the assets side of the balance sheet, with the
exception of transactions initiated under trading activities, which
are recorded under Financial assets at fair value through profit
or loss.
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RECLASSIFICATION OF FINANCIAL ASSETS

When initially recognised, financial assets may not be later
reclassified as Financial assets at fair value through profit or
loss.

A non-derivative financial asset, initially recognised as an asset
held for trading purpose under Financial assets at fair value
through profit or loss may be reclassified out of its category
when it fulfils the following conditions:

m if a financial asset with fixed or determinable payments,
initially held for trading purposes, can no longer, after
acquisition, be quoted in an active market and the Group has
the intention and ability to hold it for the foreseeable future or
until maturity, then this financial asset may be reclassified in
the Loans and receivables category, provided that the
eligibility criteria to this category are met;

m if rare circumstances generate a change of the holding
purpose of non-derivative debt or equity financial assets held
for trading, then these assets may be reclassified into
Available-for-sale financial assets or into Held-to-maturity
financial assets, provided in that latter case, that the eligibility
criteria to this category are met.

In any case, financial derivatives and financial assets measured
using fair value option shall not be reclassified out of Financial
assets at fair value through profit or loss.

A financial asset initially recognised as Available-for-sale
financial assets may be reclassified into Held-to-maturity
financial assets, provided that the eligibility criteria to this
category are met. Furthermore if a financial asset with fixed or
determinable payments initially recognised as Available-for-sale
financial assets can subsequently no longer be quoted in an
active market and if the Group has the intention and ability to
hold it for the foreseeable future or until maturity, then this
financial asset, may be reclassified in Loans and receivables
provided that the eligibility criteria to this category are met.

These reclassified financial assets are transferred to their new
category at their fair value on the date of reclassification and
then are measured according to the rules that apply to the new
category. The amortised cost of these financial assets
reclassified out of Financial assets at fair value through profit or
loss or Available-for-sale financial assets to Loans and
receivables and the amortised cost of the financial assets
reclassified out of Financial assets at fair value through profit or
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loss to Available-for-sale financial assets are determined on the
basis of estimated future cash flows measured at the date of
reclassification. The estimated future cash flows must be
reviewed at each closing. In the event of an increase in
estimated future cash flows, as a result of an increase in their
recoverability, the effective interest rate is adjusted
prospectively. However, if there is objective evidence that the
financial asset has been impaired as a result of an event
occurring after reclassification and that loss event has a
negative impact on the estimated future cash flows of the
financial asset, the impairment of this financial asset is
recognised under Cost of risk in the income statement.

DEBTS

Group borrowings that are not classified as financial liabilities
recognised through profit or loss are initially recognised at cost,
measured as the fair value of the amount borrowed net of
transaction fees. These liabilities are valued at period end and
at amortised cost using the effective interest rate method, and
are recognised in the balance sheet under Due to banks,
Customer deposits or Securitised debt payables.

e Amounts due to banks and customer deposits

Amounts due to banks and customer deposits are classified
according to their initial duration and type: demand (demand
deposits and current accounts) and time deposits and
borrowings in the case of banks; regulated savings accounts
and other deposits in the case of customers. They also include
securities sold to banks and customers under repurchase
agreements.

Interest accrued on these accounts are recorded as Related
payables and as an expense in the income statement.

e Securitised debt payables

These liabilities are classified by type of security: loan notes,
interbank market certificates, negotiable debt instruments,
bonds and other debt securities excluding subordinated notes
which are classified under Subordinated debt.

Interest accrued is recorded as Related payables and as an
expense in the income statement. Bond issuance and
redemption premiums are amortised at the effective interest rate
over the life of the related borrowings. The resulting charge is
recognised under Interest expense in the income statement.
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SUBORDINATED DEBT

This item includes all dated or undated borrowings, whether or
not in the form of securitised debt, which in the case of
liquidation of the borrowing company may only be redeemed
after all other creditors have been paid. Interest accrued and
payable in respect of long-term subordinated debt, if any, is
booked as Related payables and as an expense in the income
statement.

DERECOGNITION OF FINANCIAL ASSETS AND LIABILITIES

The Group derecognises all or part of a financial asset (or
group of similar assets) when the contractual rights to the cash
flows on the asset expire or when the Group has transferred the
contractual rights to receive the cash flows and substantially all
of the risks and rewards linked to the ownership of the asset.

Where the Group has transferred the cash flows of a financial
asset but has neither transferred nor retained substantially all
the risks and rewards of its ownership and has effectively not
retained control of the financial asset, the Group derecognises it
and, where necessary, books a separate asset or liability to
cover any rights and obligations created or retained as a result
of the asset’s transfer. If the Group has retained control of the
asset, it continues to recognise it in the balance sheet to the
extent of its continuing involvement in that asset.

When a financial asset is derecognised in its entirety, a gain or
loss on disposal is recorded in the income statement for the
difference between the carrying value of the asset and the
payment received for it, adjusted where necessary for any
unrealised profit or loss previously recognised directly in equity.

The Group only derecognises all or part of a financial liability
when it is extinguished, i.e. when the obligation specified in the
contract is discharged, cancelled or expired.

FINANCIAL DERIVATIVES AND HEDGE ACCOUNTING

All financial derivatives are recognised at fair value in the
balance sheet as financial assets or financial liabilities.
Changes in the fair value of financial derivatives, except those
designated as cash flow hedges (see below), are recognised in
the income statement for the period.
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Financial derivatives are divided into two categories:

e Trading financial derivatives

Derivative instruments are considered to be trading financial
derivatives by default, unless they are designated as hedging
instruments for accounting purposes. They are booked in the
balance sheet under Financial assets or liabilities at fair value
through profit or loss. Changes in fair value are recorded in the
income statement under Net gains and losses on financial
instruments at fair value through profit or loss.

Changes in the fair value of financial derivatives involving
counterparties which subsequently went into default, are
recorded under Net gains and losses on financial instruments at
fair value through profit or loss until the termination date of these
instruments. On this termination date, receivables and debts on
these counterparties are recognised at fair value in the balance
sheet. Any further impairment on these receivables is
recognised under Cost of risk in the income statement.

e Derivative hedging instruments

To designate an instrument as a derivative hedging instrument,
the Group must document the hedging relationship at the
inception of the hedge. This documentation specifies the asset,
liability, or future transaction hedged, the risk to be hedged, the
type of financial derivative used and the valuation method
applied to measure its effectiveness. The derivative designated
as a hedging instrument must be highly effective in offsetting
the variation in fair value or cash flows arising from the hedged
risk, both when the hedge is first set up and throughout its life.
Derivative hedging instruments are recognised in the balance
sheet under Hedging derivatives.

Depending on the risk hedged, the Group designates the
derivative as a fair value hedge, cash flow hedge, or currency
risk hedge for a net foreign investment.

Fair value hedge

In a fair value hedge, the carrying value of the hedged item is
adjusted for gains and losses attributable to the hedged risk
which are reported under Net gains and losses on financial
instruments at fair value through profit or loss. As the hedging is
highly effective, changes in the fair value of the hedged item are
faithfully reflected in the fair value of the derivative hedging
instrument. As regards interest rate derivatives, accrued interest
income or expenses are booked in the income statement under
Interest income and expense — Hedging derivatives at the same
time as the interest income or expense related to the hedged
item.
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If it becomes apparent that the derivative has ceased to meet
the effectiveness criteria for hedge accounting or if it is sold,
hedge accounting is prospectively discontinued. Thereafter, the
carrying amount of the hedged asset or liability ceases to be
adjusted for changes in fair value and the cumulative
adjustments previously recognised under the hedge accounting
are amortised over its remaining life. Hedge accounting is
discontinued automatically if the hedged item is sold before
maturity or redeemed early.

Cash flow hedge

In a cash flow hedge, the effective portion of the changes in fair
value of the hedging derivative instrument is recognised in a
specific equity account, while the ineffective portion is
recognised in the income statement under Net gains and losses
on financial instruments at fair value through profit or loss.

Amounts directly recognised in equity under cash flow hedge
accounting are reclassified in Interest income and expenses in
the income statement at the same time as the cash flows being
hedged. Accrued interest income or expense on hedging
derivatives is booked to the income statement under Interest
income and expense — Hedging derivatives at the same time as
the interest income or expense related to the hedged item.

Whenever the hedging derivative ceases to meet the
effectiveness criteria for hedge accounting or is terminated or
sold, hedge accounting is prospectively discontinued. Amounts
previously recognised directly in equity are reclassified under
Interest income and expense in the income statement over the
periods where the interest margin is affected by cash flows
arising from the hedged item. If the hedged item is sold or
redeemed earlier than expected or if the forecast transaction
hedged ceases to be highly probable, unrealised gains and
losses booked to equity are immediately reclassified in the
income statement.

Hedging of a net investment in a foreign operation

As with the cash flow hedge, the effective portion of the
changes in the fair value of the hedging derivative designated
for accounting purposes as hedging a net investment is
recognised in equity under Gains and losses recognised
directly in equity while the ineffective portion is recognised in
the income statement.
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Macro-fair value hedge

In this type of hedge, interest rate derivatives are used to
globally hedge structural interest rate risks usually arising from
Retail Banking activities. When accounting for these
transactions, the Group applies the IAS 39 “carve-out” standard
as adopted by the European Union, which facilitates:

m the application of fair value hedge accounting to macro-
hedges used for asset-liability management including
customer demand deposits in the fixed-rate positions being
hedged;

m the carrying out of effectiveness tests required by IAS 39 as
adopted by the European Union.

The accounting treatment for financial derivatives designated as
a macro-fair value hedge is similar to that for other fair value
hedging instruments. Changes in fair value of the portfolio of
macro-hedged instruments are reported on a separate line in
the balance sheet under Revaluation differences on portfolios
hedged against interest rate risk through profit or loss.

Embedded derivatives

An embedded derivative is a component of a hybrid instrument.
If this hybrid instrument is not valued at fair value through profit
or loss, the Group separates out the embedded derivative from
its host contract if, at the inception of the operation, the
economic characteristics and risks of the derivative are not
closely related to the economic characteristics and risk profile
of the host contract and it would separately meet the definition
of a derivative. Once separated out, the derivative is recognised
at its fair value in the balance sheet under Financial assets or
liabilities at fair value through profit or loss and accounted for as
above.

IMPAIRMENT OF FINANCIAL ASSETS
e Financial assets valued at amortised cost

At each balance sheet date, the Group assesses whether there
is objective evidence that any financial asset or group of
financial assets has been impaired as a result of one or more
events occurring since they were initially recognised (a “loss
event”) and whether that loss event (or events) has (have) an
impact on the estimated future cash flows of the financial asset
or group of financial assets that can be reliably estimated.
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The Group first assesses whether objective evidence of
impairment exists individually for financial assets that are
individually significant, and individually or collectively for
financial assets that are not individually significant.
Notwithstanding the existence of a guarantee, the criteria used
to assess objective evidence of credit risk include the existence
of unpaid installments overdue by over three months (over six
months for real estate loans and over nine months for loans to
local authorities) or independently of the existence of any
unpaid amount, the existence of objective evidence of credit
risk counterparty or when the counterparty is subject to judiciary
proceedings.

If there is objective evidence that loans or other receivables, or
financial assets classified as Held-to-maturity financial assets,
are impaired, a depreciation is booked for the difference
between the carrying amount and the present value of
estimated future recoverable cash flows, taking into account
any guarantees, discounted at the financial assets’ original
effective interest rate. This depreciation is booked to Cost of risk
in the income statement and the value of the financial asset is
reduced by a depreciation amount. Allocations to and reversals
of depreciations are recorded under Cost of risk. The impaired
loans or receivables are remunerated for accounting purposes
by the reversal over time of the discounting to present value,
which is recorded under Interest and similar income in the
income statement.

Where a loan is restructured, the Group books a loss in Cost of
risk representing the changes in the terms of the loan if the
present value of expected recoverable future cash flows,
discounted at the loan’s original effective interest rate, is less
than the amortised cost of the loan.

Where there is no objective evidence that an impairment loss
has been incurred on a financial instrument considered
individually, be it significant or not, the Group includes that
financial asset in a group of financial assets having similar
characteristics in terms of credit risk and tests the whole group
for impairment.

In a homogenous portfolio, as soon as a credit risk is incurred
on a group of financial instruments, depreciation is recognised
without waiting for the risk to individually affect one or more
receivables. Homogeneous portfolios thus depreciated can
include:

m receivables on counterparties which have encountered
financial difficulties since these receivables were initially
recognised without any objective evidence of impairment
having yet been identified at the individual level (sensitive
receivables) or;

m receivables on counterparties linked to economic sectors
considered as being in crisis further to the occurrence of loss
events or;
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m receivables on geographical sectors or countries on which a
deterioration of credit risk has been assessed.

The amount of depreciation on a group of homogeneous assets
is notably determined on the basis of historical loss data for
assets with credit risk characteristics similar to those in the
portfolio, or using hypothetical extreme loss scenarios or, if
necessary, ad-hoc studies. These factors are then adjusted to
reflect any relevant current economic conditions. Allocations to
and reversals of such depreciations are recorded under Cost of
risk.

o Available-for-sale financial assets

Impairment loss on an Available-for-sale financial asset is
recognised through profit or loss if there is objective evidence
of impairment as a result of one or more events that occurred
after the initial recognition of this asset.

For listed equity instruments, a significant or prolonged decline
in their price below their acquisition cost constitutes objective
evidence of impairment. For this purpose, the Group considers
as impaired listed shares showing on the balance sheet date an
unrealised loss greater than 50% of their acquisition price, as
well as listed shares for which the quoted prices have been
below their acquisition price on every trading day for at least the
last 24 months before the balance sheet date. Further factors,
like the financial situation of the issuer or its development
outlook can lead the Group to estimate that the cost of its
investment may not be recovered even if the above-mentioned
criteria are not met. An impairment loss is then recorded
through profit or loss equal to the difference between the last
quoted price of the security on the balance sheet date and its
acquisition price.

For unlisted equity instruments, the criteria used for the
assessing of the evidence of impairment are similar to those
mentioned above; the value of these instruments at the balance
sheet date is determined using the valuation methods
described in note 3.

The criteria for the impairment of debt instruments are similar to
those for the impairment of financial assets measured at
amortised cost.

When a decline in the fair value of an Available-for-sale financial
asset has been recognised directly in shareholders’ equity
under Gains and losses recognised directly in equity and
subsequent objective evidence of impairment emerges, the
Group recognises the total accumulated unrealised loss
previously booked to shareholders’ equity in the income
statement under Cost of risk for debt instruments and under Net
gains and losses on available-for-sale financial assets for equity
securities.
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This cumulative loss is measured as the difference between
acquisition cost (net of any repayments of principal and
amortisation) and the current fair value, less any impairment of
the financial asset that has already been booked through profit
or loss.

Impairment losses recognised through profit or loss on an
equity instrument classified as available-for-sale are only
reversed through profit or loss when the instrument is sold.
Once a shareholders’ equity instrument has been recognised as
impaired, any further loss of value is booked as an additional
impairment loss. For debt instruments, however, an impairment
loss is reversed through profit or loss if they subsequently
recover in value.

LEASE FINANCING AND SIMILAR AGREEMENTS

Leases are classified as finance leases if they substantially
transfer all the risks and rewards incident to ownership of the
leased asset to the lessee. Otherwise they are classified as
operating leases.

Lease finance receivables are recognised in the balance sheet
under Lease financing and similar agreements and represent
the Group’s net investment in the lease, calculated as the
present value of the minimum payments to be received from the
lessee, plus any unguaranteed residual value, discounted at the
interest rate implicit in the lease.

Interest included in the lease payments is booked under
Interest and similar income in the income statement such that
the lease generates a constant periodic rate of return on the
lessor’s net investment. If there has been a reduction in the
estimated unguaranteed residual value used to calculate the
lessor’s gross investment in the finance lease, the present value
of this reduction is booked as a loss under Expenses from other
activities in the income statement and as a reduction of
receivables on lease financing on the asset side of the balance
sheet.

Fixed assets arising from operating lease activities are
presented in the balance sheet under Tangible and intangible
fixed assets. In the case of buildings, they are booked under
Investment property. Lease payments are recognised in the
income statement on a straight-line basis over the life of the
lease under Income from other activities. The accounting
treatment of income invoiced for maintenance services
provided in connection with leasing activities aims to show a
constant margin on these products in relation to the expenses
incurred, over the life of the lease.
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TANGIBLE AND INTANGIBLE FIXED ASSETS

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

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

As soon as they are fit for use, fixed assets are depreciated
over their useful life. Any residual value of the asset is deducted
from its depreciable amount. If there is a subsequent decrease
or increase in this initial residual value, the depreciable amount
of the asset is adjusted, leading to a prospective modification of
the depreciation schedule.

Where one or more components of a fixed asset are used for
different purposes or to generate economic benefits over a
different time period from the asset considered as a whole,
these components are depreciated over their own useful life
through profit or loss under Amortisation, depreciation and
impairment of tangible and intangible fixed assets. The Group
has applied this approach to its operating and investment
property, breaking down its assets into at least the following
components with their corresponding depreciation periods:

Infrastructure Major structures 50 years

Doors and windows, roofing 20 years

Facades 30 years

Technical installations Elevators

Electrical installations

Electricity generators

Air conditioning, extractors

10 to 30 years
Technical wiring

Security and surveillance
installations

Plumbing

Fire safety equipment

Fixtures and fittings Finishings, surroundings 10 years




FINANCIAL INFORMATION 1 O

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

Plant and equipment 5 years
Transport 4 years
Furniture 10 to 20 years
Office equipment 510 10 years
IT equipment 31to 5 years
Software, developed or acquired 3to 5 years
Concessions, patents, licenses, etc. 51020 years

Fixed assets are tested for impairment whenever there is any
indication that their value may have diminished and, for
intangible assets with an indefinite useful life, at least once a
year. Evidence of a loss in value is assessed at every balance
sheet date. Impairment tests are carried out on assets grouped
by cash-generating unit. Where a loss is established, an
impairment loss is booked to the income statement under
Amortisation, depreciation and impairment of tangible and
intangible fixed assets. It may be reversed when the factors that
prompted impairment have changed or no longer exist. This
impairment loss will reduce the depreciable amount of the asset
and so also affect its future depreciation schedule.

Realised capital gains and losses on operating fixed assets are
recognised under Net income from other assets, while profits or
losses on investment real estate are booked as Net Banking
Income under Income from other activities.

PROVISIONS

Provisions, other than those for credit risk or employee benefits,
represent liabilities whose timing or amount cannot be precisely
determined. Provisions may be booked where, by virtue of a
commitment to a third-party, the Group will probably or certainly
incur an outflow of resources to this third-party without receiving
at least the equivalent value in exchange.

The expected outflows are then discounted to present value to
determine the amount of the provision, where this discounting
has a significant impact. Allocations to and reversals of
provisions are booked through profit or loss under the items
corresponding to the future expense.
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COMMITMENTS UNDER “CONTRATS EPARGNE-
LOGEMENT” (MORTGAGE SAVINGS AGREEMENTS)

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

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

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

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

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

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

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

The Group initially recognises at fair value loan commitments
that are not considered as financial derivatives. Thereafter,
these commitments are provisioned as necessary in
accordance with the accounting principles for Provisions.

FINANCIAL GUARANTEES ISSUED

When considered as financial non-derivative instruments,
financial guarantees issued by the Group are initially
recognised in the balance sheet at fair value. Thereafter, they
are measured at the higher of the amount of the obligation and
the amount initially recognised less, when appropriate, the
cumulative amortisation of a guarantee commission. Where
there is objective evidence of a loss of value, a provision for the
financial guarantees given is booked to balance sheet liabilities.

LIABILITIES/SHAREHOLDERS’ EQUITY DISTINCTION

Financial instruments issued by the Group are booked in whole
or in part to debt or to equity depending on whether or not they
contractually oblige the issuer to remunerate the holders of the
security in cash.

e Perpetual subordinated notes (TSDI)

Given their terms, perpetual subordinated notes (TSDI) issued
by the Group and that do not include any discretionary features
governing the payment of interest, as well as shares issued by a
Group subsidiary in order to fund its property leasing activities,
are classified as debt instruments.

These perpetual subordinated notes (TSDI) are then classified
under Subordinated debt.

However, perpetual subordinated notes (TSDI) issued by the
Group and that include some discretionary features governing
the payment of interest are classified as equity.

Issued by Societe Generale, they are recorded under Equity
instruments and associated reserves.

e Preferred shares

Due to the discretionary nature of the decision to pay dividends
to shareholders, preferred shares issued by subsidiaries of the
Group are classified as equity.

Issued by Group subsidiaries, the preferred shares are
recognised under Non-controlling interests. Remuneration paid
to preferred shareholders is recorded under Non-controlling
interests in the income statement.
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e Deeply subordinated notes

Given the discretionary nature of the decision to pay interest in
order to remunerate the deeply subordinated notes issued by
the Group, these notes have been classified as equity.

Issued by Societe Generale, they are recognised under Equity
instruments and associated reserves.

NON-CONTROLLING INTERESTS

Non-controlling interests refer to the equity holding in fully
consolidated subsidiaries that are neither directly nor indirectly
attributable to the Group. They include equity instruments
issued by these subsidiaries and not held by the Group.

TREASURY SHARES

Societe Generale shares held by the Group are deducted from
consolidated equity irrespective of the purpose for which they
are held. Income on these shares is eliminated from the
consolidated income statement.

Financial derivatives that have Societe Generale shares as their
underlying instrument or shares in subsidiaries over which the
Group exercises sole control and whose liquidation entails the
payment of a fixed amount in cash (or another financial asset)
against a fixed number of Societe Generale shares (other than
derivatives) are initially recognised as equity. Premiums paid or
received on these financial derivatives classified as equity
instruments are booked directly to equity. Changes in the fair
value of the derivatives are not recorded.

Other financial derivatives that have Societe Generale shares as
their underlying instrument are booked to the balance sheet at
fair value in the same manner as derivatives with other
underlying instruments.

INTEREST INCOME AND EXPENSE

Interest income and expense are booked to the income
statement for all financial instruments valued at amortised cost
using the effective interest rate method.

The effective interest rate is taken to be the rate that discounts
future cash inflows and outflows over the expected life of the
instrument in order to establish the book value of the financial
asset or liability. The calculation of the rate considers the future
cash flows based on the contractual provisions of the financial
instrument without taking account of possible future loan losses
and also includes commissions paid or received between the
parties where these may be assimilated to interest, transaction
costs and all types of premiums and discounts.
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When a financial asset or group of similar financial assets has
been impaired following an impairment of value, subsequent
interest income is booked through profit or loss under Interest
and similar income based on the effective interest rate used to
discount the future cash flows when measuring the loss of
value. Moreover, except for those related to employee benefits,
provisions booked as balance sheet liabilities generate interest
expenses that are calculated using the same interest rate as is
used to discount the expected outflow of resources.

NET FEES FOR SERVICES

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

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

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

PERSONNEL EXPENSES

The Personnel expenses account includes all expenses related
to personnel, notably the cost of the legal employee profit-
sharing and incentive plans for the year as well as the costs of
the various Group pension and retirement schemes and
expenses arising from the application of IFRS 2 “Share-based
payments”.

EMPLOYEE BENEFITS

Group companies, in France and abroad, may award their
employees:

m post-employment benefits, such as pension plans or
retirement benefits;
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m long-term benefits such as deferred variable remunerations,
long service awards or the Compte Epargne Temps (CET)
flexible working provisions;

m termination benefits.

o Post-employment benefits
Pension plans may be defined contribution or defined benefit.

Defined contribution plans limit the Group’s liability to the
subscriptions paid into the plan but do not commit the Group to
a specific level of future benefits. Contributions paid are booked
as an expense for the year in question.

Defined benefit plans commit the Group, either formally or
constructively, to pay a certain amount or level of future benefits
and therefore bear the associated medium or long-term risk.

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

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

Differences arising from changes in calculation assumptions
(early retirements, discount rates, etc.) or differences between
actuarial assumptions and real performance (return on plan
assets) are booked as actuarial gains and losses. They are
amortised in the income statement according to the “corridor”
method: i.e. over the expected average remaining working lives
of the employees participating in the plan, as soon as they
exceed the greater of:

m 10% of the present value of the defined benefit obligation;

m 10% of the fair value of the assets at the end of the previous
financial year.

Where a new or amended plan comes into force, the cost of
past services is spread over the remaining period until vesting.

An annual charge is booked under Personnel expenses for
defined benefit plans, consisting of:

m the additional entitlements vested by each employee (current
service cost);

m the financial expense resulting from the discount rate;
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m the expected return on plan assets (gross return);

m the amortisation of actuarial gains and losses and past
service cost;

m the settlement or curtailment of plans.

e Long-term benefits

These are benefits paid to employees more than 12 months
after the end of the period in which they provided the related
services. Long-term benefits are measured in the same way as
post-employment benefits, except for the treatment of actuarial
gains and losses and past service costs which are booked
immediately to income.

PAYMENTS BASED ON SOCIETE GENERALE SHARES OR
SHARES ISSUED BY A CONSOLIDATED ENTITY

Share-based payments include:
m payments in equity instruments of the entity;

m cash payments whose amount depends on the performance
of equity instruments.

Share-based payments systematically give rise to a personnel
expense booked to Personnel expenses under the terms set out
below.

¢ Global Employee Share Ownership Plan

Every year the Group carries out a capital increase reserved for
current and former employees as part of the Global Employee
Share Ownership Plan. New shares are offered at a discount
with an obligatory five-year holding period. The resultant benefit
to the employees is booked by the Group as an expense for the
year under Personnel expenses — Employee profit-sharing and
incentives. This benefit is measured as the difference between
the fair value of each security acquired and the acquisition
price paid by the employee, multiplied by the number of shares
subscribed. The fair value of the acquired securities is
measured taking account of the associated legal obligatory
holding period using market parameters (notably the borrowing
rate) applicable to market participants which benefits from
these non-transferable shares to estimate the free disposal
ability.

e Other share-based payments

The Group can award some of its employees stock purchase or
subscription options, free shares or rights to a future cash
payment based on the increase in Societe Generale share price
(SAR).

The options are measured at their fair value when the
employees are first notified, without waiting for the conditions
that trigger the award to be met, or for the beneficiaries to
exercise their options.

m 2011 Registration Document - SOCIETE GENERALE GROUP

Group stock-option plans are valued using a binomial formula
when the Group has adequate statistics to take into account the
behaviour of the option beneficiaries. When such data are not
available, the Black & Scholes model or Monte Carlo model is
used. Valuations are performed by independent actuaries.

For equity-settled share-based payments (free shares, stock
purchase or subscription options), the fair value of these
instruments, measured at the vesting date, is spread over the
vesting period and booked to Equity instruments and
associated reserves under shareholders’ equity. At each
accounting date, the number of these instruments is revised in
order to take into account performance and service conditions
and adjust the overall cost of the plan as originally determined.
Expenses booked to Personnel expenses from the start of the
plan are then adjusted accordingly.

For cash-settled share-based payments (stock-options granted
by unlisted companies or compensation indexed on Societe
Generale shares), the fair value of the options is booked as an
expense over the vesting period of the options against a
corresponding liabilities entry booked in the balance sheet
under Other liabilities — Accrued social charges. This payables
item is then remeasured at fair value against income until
settled.

COST OF RISK

The Cost of risk account is limited to allocations, net of
reversals, to depreciation for counterparty risks and provisions
for legal disputes. Net allocations to provisions are classified by
type of risk in the corresponding accounts in the income
statement.

INCOME TAX
e Current taxes

Current tax is based on the taxable profits of each consolidated
taxable entity and determined in accordance with the rules
established by the taxation authorities, upon which income
taxes are payable.

Tax credits arising in respect of interest from loans and income
from securities are recorded in the relevant interest account as
they are applied in settlement of income taxes for the year. The
related tax charge is included under Income tax in the
consolidated income statement.

e Deferred tax

Deferred taxes are recognised whenever the Group identifies a
timing difference between the book value and tax value of
balance sheet assets and liabilities that will affect future tax
payments. Deferred tax assets and liabilities are measured in
each consolidated taxable entity and in accordance with the
rules established by the taxation authorities, upon which their
income taxes are payable. This amount is based on the tax rate
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enacted or substantively enacted which is expected to apply
when the asset is realised or the liability settled. These deferred
taxes are adjusted in case of changes to tax rates. This amount
is not discounted to the present value. Deferred tax assets can
result from deductible temporary differences or from carry-
forward of tax losses. These deferred tax assets are recorded if
it is probable that the entity is likely to be able to apply them
within a set time. These temporary differences or carry-forward
of tax losses can also be used against future taxable profit.

Current and deferred taxes are booked in the income statement
under Income tax. But the deferred taxes related to gains and
losses booked under Gains and losses recognised directly in
equity are also booked under the same heading in
shareholders’ equity.

INSURANCE ACTIVITIES
e Financial assets and liabilities

The financial assets and liabilities of the Group’s insurance
companies are recognised and measured according to the
rules governing financial instruments explained above.

e Underwriting reserves of insurance companies

Underwriting reserves correspond to the commitments of
insurance companies with respect to insured persons and the
beneficiaries of policies.

In accordance with IFRS 4 on insurance contracts, life and
non-life underwriting reserves continue to be measured under
the same local regulations.

Life insurance underwriting reserves mainly comprise actuarial
reserves, which correspond to the difference between the
current value of commitments falling to the insurer and those
falling to the policyholder, and reserves for claims incurred but
not settled. The risks covered are principally death, invalidity
and incapacity for work.

Underwriting reserves for unit-linked policies with discretionary
profit-sharing or any other significant features, are valued at the
balance sheet date on the basis of the current value of the
assets underlying these policies.

Non-life insurance underwriting reserves comprise reserves for
unearned premiums (share of premium income relating to
subsequent financial years) and for outstanding claims. The
risks covered are principally risks linked to home, car and
accident insurance guarantees.
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Under the principles defined in IFRS 4, and in compliance with
local regulations applicable with respect thereto, life insurance
policies with discretionary profit-sharing features are subject to
“mirror accounting”, whereby any changes in value of financial
assets liable to affect policyholders are recorded in Deferred
profit-sharing. This reserve is calculated to reflect the potential
rights of policyholders to unrealised gains on financial
instruments measured at fair value or their potential share of
unrealised losses.

To demonstrate the recoverability of the deferred profit-sharing
asset in the event of an unrealised net loss, two approaches are
used to show that the liquidity requirements caused by an
unfavourable economic environment would not require assets to
be sold should there be unrealised losses:

The first consists of simulating deterministic stress scenarios
(“standardised” or extreme). This is used to show that in these
scenarios no significant losses would be realised on the assets
existing on the balance sheet date for the scenarios tested.

The aim of the second approach is to ensure that in the long or
medium-term the sale of assets to meet liquidity needs would
not generate any significant losses. The approach is verified for
projections based on extreme scenarios.

A liability adequacy test is also carried out semi-annually with a
stochastic model based on parameter assumptions consistent
with those used for the MCEV (Market Consistent Embedded
Value). This test takes into account all of the future cash flows
from policies, including management charges, fees and policy
options and guarantees.

M 3. Presentation of financial statements

CNC RECOMMENDED FORMAT FOR BANKS’ SUMMARY
FINANCIAL STATEMENTS

As the IFRS accounting framework does not specify a standard
model, the format used for the financial statements is consistent
with the format proposed by the French National Accounting
Standards Board, the CNC, under Recommendation 2009-R-04
of July 2, 2009.

Further to the amendments to IFRS3 (revised) and IAS 27
(revised) and as Recommendation 2009-R-04 of July 2, 2009
does not specify any change, the heading “Minority interests”
has been replaced by “Non-controlling interests”. This name
change has no significant impact on the constituent items.
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RULE ON OFFSETTING FINANCIAL ASSETS AND
LIABILITIES

A financial asset and liability are offset and a net balance
presented in the balance sheet when the Group is entitled to do
so by law and intends either to settle the net amount or to
realise the asset and to settle the liability at the same time.

The Group recognises in the balance sheet the net value of
agreements to repurchase securities given and received where
they fulfil the following conditions:

m the counterparty to the agreements is the same legal entity;

m they have the same firm maturity date from the start of the
transaction;

m they are covered by a framework agreement that grants
permanent entitlement, enforceable against third parties, to
offset amounts for same-day settlement;

m they are settled through a clearing system that guarantees
delivery of securities against payment of the corresponding
cash sums.

The Group recognises in its balance sheet for their net amount
the fair value of options on indexes traded on organised
markets and whose underlyings are securities within a single
legal entity, provided these options meet the following criteria:

m the market where they are traded requires a settlement on a
net basis;

m they are managed according to the same strategy;

m they are traded on the same organised market;

m the settlement of options via the physical delivery of
underlying assets is not possible on these organised
markets;

m they have the same characteristics (offsetting of call options
with other call options on the one hand and offsetting of put
options with other put options on the other);

m they share the same underlying, currency and maturity date.

CASH AND CASH EQUIVALENTS

In the cash flow statement, Cash and cash equivalents includes
cash accounts, demand deposits, loans and borrowings due to
and from central banks and other credit establishments.

EARNINGS PER SHARE

Earnings per share are measured by dividing the net income
attributable to ordinary shareholders by the weighted average
number of shares outstanding over the period, except for
treasury shares. The net profit attributable to ordinary
shareholders takes account of dividend rights of preferred
shareholders such as holders of preferred shares, subordinated
securities or deeply subordinated securities classified in equity.
Diluted earnings per share takes into account the potential
dilution of shareholders’ interests in the event dilutive
instruments (stock options or free shares plans) are converted
into ordinary shares. This dilutive effect is determined using the
share buyback method.

M 4. Accounting standards and interpretations to be applied by the Group in the future

Some accounting standards and interpretations have been published by the IASB as of December 31, 2010. Some have been
adopted and others have not been yet adopted by the European Union. These accounting standards and interpretations are required
to be applied from annual periods beginning on February 1, 2010 at the earliest or on the date of their adoption by the European
Union. They have not been applied by the Group as of December 31, 2010.

ACCOUNTING STANDARDS, AMENDMENTS OR INTERPRETATIONS ADOPTED BY THE EUROPEAN UNION

Accounting standards or Interpretations

Adoption dates by Effective dates:
the European annual periods
Union:  beginning on or after

Amendment to IAS 32 “Classification of Rights Issues”

December 23, 2009 February 1, 2010

Amendment to IFRS 1 “Limited exemption from comparative IFRS 7 disclosures for first-time adopters”

June 30, 2010 July 1, 2010

IAS 24 (Revised) “Related Party Disclosures” July 19, 2010 January 1, 2011
Amendments to IFRIC 14 “Prepayments of a Minimum Funding Requirement” July 19, 2010 January 1, 2011
IFRIC 19 “Extinguishing Financial Liabilities with Equity Instruments” July 23,2010 July 1, 2010
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¢ Amendment to IAS 32 “Classification of Rights Issues”

This amendment addresses the accounting for rights issues
(rights, options, warrants...) that are denominated in a currency
other than the functional currency of the issuer. Such rights
issues were previously accounted for as derivative liabilities.
Provided certain conditions are met, they will be classified as
equity regardless of the currency in which the exercise price is
denominated.

e Amendments to IFRS 1 “Limited exemption from
comparative IFRS 7 disclosures for First-time adopters”

Like preparers currently using IFRSs in their financial
statements, first-time adopters are authorised to apply the
transition provisions provided in the amendment to IFRS 7
“Improving Disclosures about Financial Instruments”.

o |AS 24 (Revised) “Related Party Disclosures”

This revised standard simplifies the disclosure requirements for
entities controlled (or jointly controlled) or significantly
influenced by the same government and clarifies the definition
of a related party.

Notes to the consolidated financial statements

e Amendments to IFRIC 14 “Prepayments of a Minimum
Funding Requirement”

This amendment clarifies the circumstances in which an entity,
subjected to minimum funding requirements, makes an early
payment of contributions and can treat it as an asset.

¢ IFRIC 19 “Extinguishing Financial Liabilities with Equity
Instruments”

This interpretation provides for the debtor guidance on
accounting treatment for the extinguishment of a financial
liability by the issue of equity treatment. These equity
instruments issued are measured at their fair value. The
difference between the carrying value of the financial liability
extinguished and the initial measurement amount of the equity
instruments issued is included in profit or loss.

AMENDMENTS OR INTERPRETATIONS NOT YET ADOPTED BY THE EUROPEAN UNION ON DECEMBER 31, 2010

Accounting standards or Interpretations

Effective dates:
Publication dates by annual periods
IASB beginning on or after

IFRS 9 “Financial Instruments” (Phase 1: Classification and Measurement)

November 12, 2009

And October 28, 2010 January 1, 2013

Annual Improvements to IFRSs — May 2010

May 6, 2010  July 1, 2010 at the earliest

Amendments to IFRS 7 “Disclosures — Transfers of Financial Assets”

October 7, 2010 July 1, 2011

Amendment to IAS 12 “Deferred Tax: Recovery of Underlying Assets”

December 20, 2010 January 1, 2012

¢ IFRS 9 “Financial Instruments” (Phase 1: Classification and
Measurement)

This standard, which represents the first step of the
replacement of IAS 39, introduces new requirements for
classifying and measuring financial assets and liabilities.
Impairment methodology for financial assets and hedge
accounting will expand IFRS 9 in further steps.

Financial assets are required to be classified into three
categories (amortised cost, fair value through profit or loss and
fair value through other comprehensive income) depending on
the entity’s business model for managing its financial
instruments and the contractual cash flow characteristics of the
instrument.

All debt instruments (loans, receivables and bonds) will be
measured at amortised cost only if the objective of the entity
(business model) is to collect the contractual cash flows and if
these cash flows are only payments of principal and interest. All
other debt instruments will be measured at fair value through
profit or loss.

All equity instruments will be measured at fair value through
profit or loss except in case of irrevocable election made at
initial recognition for measurement at fair value through other
comprehensive income (providing these financial assets are not
held for trading purposes and not measured at fair value
through profit or loss) without subsequent recycling through
profit or loss.
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Embedded derivatives will not be recognised separately when
their host contracts are financial assets and the hybrid
instrument in its entirety will then be measured at fair value
through profit or loss.

Requirements for the classification and measurement of
financial liabilities contained in IAS 39 have been incorporated
into IFRS 9 without any modifications except for financial
liabilities designated at fair value through profit or loss (using
the fair value option). The amount of charge in the liability’s fair
value attributable to charges in credit risk is recognised in other
comprehensive income without subsequent recycling through
profit or loss.

Provisions related to derecognition of financial assets and
financial liabilities have been carried forward unchanged from
IAS 39 into IFRS 9.

¢ Improvements to IFRSs — May 2010

As part of the annual Improvements to International Financial
Reporting Standards, the IASB has published minor
amendments to 6 accounting standards

o Amendment to IFRS 7 “Disclosures - Transfers of Financial
Assets”

This amendment is designed to ensure a better understanding
of transactions involving the transfer of financial assets (for
example, securitisations) including the possible effects of any
risks that remain with the entity that transferred the assets.
Additional disclosures are required if a disproportionate amount
of transfer transactions are undertaken around the end of a
reporting period.

e Amendment to IAS 12 “Deferred Tax: Recovery of
Underlying Assets”

The measurement of deferred tax depends on whether the
entity expects to recover the carrying amount of the asset
through use or sale. The amendment introduces a presumption
that the carrying amount will be recovered through sale unless
the entity has decided differently. This presumption applies to
investment properties carried at fair value.
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Note 2

Changes in consolidation scope and
business combinations

M 1. Changes in consolidation scope

As at December 31, 2010, the Group’s consolidation scope
included 872 companies:

m 703 fully consolidated companies;
m 90 proportionately consolidated companies;
m 79 companies accounted for by the equity method.

The consolidation scope includes only those entities that have a
significant impact on the Group’s consolidated financial
statements, i.e. companies whose total assets exceed 0.02% of
the Group’s total assets, for full or proportionate consolidation,
or companies in which the equity held by the Group exceeds
0.10% of the consolidated Group’s total equity. These criteria
do not apply to sub-consolidated subsidiaries.

The main changes to the consolidation scope at December 31,
2010, compared with the scope applicable at the closing date
of December 31, 2009, are as follows:

m In the first half of 2010:

e In February, the Group, through its subsidiary TCW Inc.,
acquired 100% of Metropolitan West Asset Management,
which was then fully consolidated.

e The Group acquired the remaining 35% of Sogessur held by
minority shareholders by exercising a call option it was
granted.

e Banco SG Brazil S.A. acquired a 30% stake in Banco
Pecunia S.A. bringing the Group’s interest rate to 100%.

e The Group consolidated Podgoricka Banca SG Group, in
which it holds 90.56%. This company, located in Montenegro,
is fully consolidated.

e SG Cyprus Ltd, previously a fully consolidated company, was
sold by Societe Generale S.A. to SG Liban and is now
accounted for by the equity method.

e The Group sold its 50% stake in IBK SGAM to IBK, which had
shared control of this entity with SGAM S.A.

e The Global Commodities Finance Fund Limited was removed
from the consolidation scope after all the shares were bought
and all the assets and liabilities were transferred to Societe
Generale S.A.




The stake in La Marocaine Vie was increased by 2.91%
compared to December 31, 2009 to 88.88% after an
unevenly subscribed capital increase.

In the first half of 2010, the Group deconsolidated its
subsidiary Clickoptions, which was merged with Societe
Generale S.A. during the second half of 2010.

The stake in Banka Societe Generale Albania Sh.A.,
previously called Banka Popullore Sh.A, was increased to
85.94%, i.e. a 10.93% increase compared to December 31,
2009, due to a minority shares buyout and a capital increase.

The stake in Boursorama S.A. was decreased to 55.53%, i.e.
a 0.25% decrease compared to December 31, 2009, due to a
reserved capital increase relating to the exercise of stock-
options.

The stake in New Esporta Holding Limited decreased by
6.23% compared to December 31, 2009 to 90.54%, after a
capital increase subscribed for by Management.

During the second half of 2010:

The Group increased its stake in Bank Republic by 1.18% to
81.18% after a capital increase.

In September, the Group, through Crédit du Nord, acquired
100% of Société Marseillaise de Crédit, which was fully
consolidated at Crédit du Nord level.

SG Asset Management Banque was removed from the
consolidation scope after its merger with Societe Generale
SA.

The Group sold its 49% stake into Gaselys in September
2010 after the exercise by GDF Suez of the call option it was
granted. This company was classified in Non-current assets
held for sale during the first half of 2010.

The Group finalised the sale of ECS Group, which was
removed from the consolidation scope in October 2010. ECS
Group’s assets and liabilities were reclassified in Non-current
assets and liabilities held for sale as at June, 30 2010.

Adria Leasing Spa, which was fully consolidated, was
merged with Fraer Leasing Spa, in which the Group held
67.75%. After this deal, the stake in Fraer increased by
5.68% to 73.43%.

The stake in Boursorama S.A. increased to 57.78%, i.e. a
2.25% increase, due to a minority shares buyout and the
acquisition of treasury shares.

FINANCIAL INFORMATION 1 O
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e As a consequence of a capital increase for which Societe
Generale S.A. subscribed in excess of its stake, the Group’s
interest in Geniki increased by 34.47% compared to June 30,
2010, to 88.44%.

e The stake in Rosbank increased to 74.89%, i.e. a 9.56%
increase, due to a capital increase and minority shares
buyouts. The Group also booked a debt representing its
commitment to purchase 2.53% of Rosbank after its merger
with BSGV, which is planned within the framework of the
restructuring of the Group’s Russian operations.

e The stake in New Esporta Holding Limited decreased to
90.18%, i.e. a 0.36% decrease compared to June 30, 2010,
following a capital increase in which the Group did not
participate.

e The Group acquired the remaining 49% of Lightning Asset
Finance Limited held by minority shareholders, bringing its
stake to 100%.

In accordance with IFRS 5 “Non-current receivables held for
sale and discontinued operations”, the assets and liabilities that
will be sold to Amundi in 2011 are classified in Non-current
assets and liabilities held for sale.

M 2. Business combinations

The main business combination which took place during the
second half of 2010 was the Group’s acquisition of Société
Marseillaise de Crédit. The allocation of the acquisition price
was determined provisionally and may be subject to
adjustments in the twelve months following the acquisition.

Acquisition of Société Marseillaise de
Creédit
Through its wholly-owned subsidiary Crédit du Nord, the Group

acquired 100% of the capital of Société Marseillaise de Crédit
on September 21, 2010 from BPCE for EUR 872 million.

This transaction received prior authorisation from the French
Prudential Control Authority and the Anti-Trust Authority and
was approved by the relevant Employee Representative Bodies.
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As a result of this acquisition, Société Marseillaise de Crédit
was fully consolidated by the Group.

Founded in 1865, Société Marseillaise de Crédit is a major bank
in south-eastern France, where it has a strong regional footprint
and a well-recognised brand. With 144 branches, Société
Marseillaise de Crédit serves almost 200,000 customers and
employs over 1,200 staff.

As at the acquisition date, Société Marseillaise de Crédit's
identifiable assets and liabilities were as follows:

(In millions of euros)

Assets

Due from credit institutions 581
Due from customers 2,613
Other current assets 445
Fixed assets 108
Other 83
Total Assets 3,830
Liabilities

Due to credit institutions 12
Due to customers 3,280
Other 177
Shareholders’ equity 361
Total Liabilities 3,830

Goodwill on initial consolidation is currently being allocated.
Provisional goodwill reported as at the takeover date in the
“Crédit du Nord” cash generating unit amounted to
EUR 511 million.

SMC contributed EUR 4 million to consolidated net income in
2010.

Note 3

Fair value of financial instruments

This section begins by specifying the valuation methods used
by the Group to establish the fair value of the financial
instruments presented in the following notes: note 6 “Financial
assets and liabilities at fair value through profit or loss”, note 7
“Hedging derivatives”, note 8 “Available-for-sale financial
assets”, note 9 “Due from banks”, note 10 “Customer loans”,
note 11 “Reclassification of financial assets”, note 12 “Lease
financing and similar agreements”, note 13 “Held-to-maturity
financial assets”, note 19 “Due to banks”, note 20 “Customer
deposits” and note 21 “Securitised debt payables”.
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The second part of this section details the valuation methods
used by the Group to establish the fair value of the financial
instruments affected by the financial crisis.

Fair value is the amount for which an asset could be exchanged
or a liability settled, between knowledgeable and willing parties
in an arm’s length transaction.

M 1. Valuation methods

1.1. FINANCIAL INSTRUMENTS CARRIED AT FAIR VALUE
ON THE BALANCE SHEET

For financial instruments recognised at fair value on the balance
sheet, fair value is determined primarily on the basis of the
prices quoted in an active market. These prices might be
adjusted if none are available on the balance sheet date or if
the clearing value does not reflect transaction prices.

However, due notably to the varied characteristics of financial
instruments traded over-the-counter on the financial markets, a
large number of financial products processed by the Group do
not have quoted price in markets.

For these products, fair value is determined using models
based on valuation techniques commonly used by market
participants to measure financial instruments, such as
discounted future cash flows for swaps or the Black & Scholes
formula for certain options and using valuation parameters that
reflect current market conditions as at the balance sheet date.
Before being used, these valuation models are validated
independently by the experts from the market risk department
of the Group’s Risk Division, who also carry out subsequent
consistency checks (back-testing). Furthermore, the parameters
used in the valuation models, whether derived from observable
market data or not, are subject to exhaustive monthly checks by
specialists from the market risk department of the Group’s Risk
Division, and if necessary are supplemented by further reserves
(such as bid-ask spreads and liquidity).

For information purposes, in the notes to the consolidated
financial statements, financial instruments carried at fair value
on the balance sheet are classified using a fair value hierarchy
that reflects the significance of the inputs used:

m Level 1 (L1): instruments valued on the basis of quoted
prices (unadjusted) in active markets for identical assets or
liabilities. These instruments are mainly shares, government
bonds and derivatives;

m Level 2 (L2): instruments valued using inputs other than
quoted prices included within Level 1 that are observable for
the asset or liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices). Instruments quoted in an
insufficiently liquid market and those traded over-the-counter
market belong to this level. Prices published by an external
source derived from the valuation of similar instruments are
considered as data derived from prices;
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m Level 3 (L3): instruments valued using inputs for the asset or
liability that are not based on observable market data
(unobservable inputs). These instruments are mainly those for
which the sales margin is not immediately recognised in profit
or loss (derivatives with higher maturities than the ones
usually traded) and financial instruments classified in legacy
assets, when their valuation is not based on observable data.

Observable data must be: independent of the bank (non-bank
data), available, publicly distributed, based on a narrow
consensus and backed up by transaction prices.

For example, consensus data provided by external
counterparties are considered observable if the underlying
market is liquid and if the prices provided are confirmed by
actual transactions. For high maturities, these consensus data
are not observable data. This is the case for the implicit volatility
used for the valuation of share options with maturities of more
than seven years. On the other hand, when the residual maturity
of the instrument is less than seven years, its fair value
becomes sensitive to observable parameters.

In the event of unusual tensions on the markets, leading to a
lack of the usual reference data used for the valuation of a
financial instrument, the Risk Division may implement a new
model in accordance with pertinent available data, similar to
methods used by other market players. This was the case
during the first half of 2008 for some US CDOs (Collateralised
Debt Obligations), CLOs (Collateralised Loan Obligations), ABS
(Asset Backed Securities), CMBS (Commercial Mortgage
Backed Securities) (see paragraph 2 — Financial instruments
affected by the financial crisis).

e Shares and other variable income securities

For listed shares, fair value is taken to be the quoted price on
the balance sheet date. For unlisted shares, fair value is
determined depending on the type of financial instrument and
according to one of the following methods:

m valuation based on a recent transaction involving the
company (third-party buying into the issuing company’s
capital, appraisal by professional valuer, etc.);

m valuation based on a recent transaction in the same sector as
the issuing company (income multiple, asset multiple, etc.);

m share adjusted net asset value held.

Notes to the consolidated financial statements

For unlisted securities in which the Group has significant
holdings, valuations based on the above methods are checked
against a discounted future cash flow valuation based on
business plans or on valuation multiples of similar companies.

e Debt (fixed-income) instruments held in portfolio, issues of
structured securities measured at fair value and financial
derivatives

The fair value of these financial instruments is determined based
on the quoted price on the balance sheet date or prices provided
by brokers on the same date, when available. For unlisted
financial instruments, fair value is determined using valuation
techniques (see note 1 “Significant accounting principles”).
Concerning liabilities measured at fair value, the on-balance
sheet amounts include changes in the Group’s issuer credit risk.

e Other debts

For listed financial instruments, fair value is taken as their
closing quoted price on the balance sheet date. For unlisted
financial instruments, fair value is determined by discounting
future cash flows to present value at market rates (including
counterparty risks, non-performance and liquidity risks).

1.2. FINANCIAL INSTRUMENTS NOT CARRIED AT FAIR
VALUE ON THE BALANCE SHEET

For financial instruments that are not recognised at fair value on
the balance sheet, the figures given in the notes should not be
taken as an estimate of the amount that would be realised if all
such financial instruments were to be settled immediately.

The fair values of financial instruments include accrued interest
as applicable.

¢ Loans, receivables and lease financing agreements

The fair value of loans, receivables and lease financing
transactions for large corporates is calculated, in the absence
of an actively-traded market for these loans, by discounting
expected cash flows to present value based on the market rates
(the benchmark maturity yield published by the Banque de
France and the zero coupon yield) on the balance sheet date
for loans with broadly similar terms and maturities. These
discount rates are adjusted for borrower credit risk.
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The fair value of loans, receivables and lease financing
transactions for retail banking customers, essentially comprised
of individuals and small or medium-sized companies, is
determined, in the absence of an actively-traded market for
these loans, by discounting the associated expected cash flows
to present value at the market rates in force on the balance
sheet closing date for similar types of loans and similar
maturities.

For all floating-rate loans, receivables and lease financing
transactions and fixed-rate loans with an initial maturity less
than or equal to one year, fair value is taken to be the same as
book value, assuming there has been no significant change in
credit spreads on the counterparties concerned since they were
recognised in the balance sheet.

e Customer deposits

The fair value of retail customer deposits, in the absence of an
actively-traded market for these liabilities, is taken to be the same
as the value of future cash flows discounted to present value at
the market rates prevailing on the balance sheet closing date.

For floating-rate deposits, demand deposits and borrowings
with an initial maturity of less than or equal to one year, fair
value is taken to be the same as book value.

M 2. Financial instruments affected by the
financial crisis
In 2010, the Societe Generale Group continued to be affected

by the high volatility of financial instruments and an uncertain
economic environment, particularly on:

m its positions in super senior and senior tranches of unhedged
CDOs (Collateralised Debt Obligations) exposed to the US
residential mortgage sector;

m its US RMBS (Residential Mortgage Backed Securities)
trading positions;

m its CMBS (Commercial Mortgage Backed Securities) trading
positions;

m its exposure to counterparty risk on monoline insurers.

2.1. SUPER SENIOR AND SENIOR CDO TRANCHES OF
UNHEDGED CDOs EXPOSED TO THE US RESIDENTIAL
MORTGAGE SECTOR

In the absence of observable transactions, the valuation of
unhedged super senior and senior tranches of CDOs exposed
to the US residential mortgage market was carried out using
data that is largely unobservable data or not quoted in an active
market.

Whenever observable data becomes available, the model’s
results are compared and adjusted so as to converge with the
data. Societe Generale Group’s approach focuses on the
valuation of individual mortgage pools underlying assets of the
structured bonds, in order to estimate the value of RMBS bonds
and consequently the value of CDO tranches, using a
prospective credit stress scenario, as opposed to a
marked-to-market approach.

Four key variables are used to value mortgage pools:
probability of default, loss in the event of default, pre-payment
speed and default horizon.

As a reminder, additional discounts were applied so as to
reflect the illiquidity of the relevant tranches. This liquidity
add-on is defined as the additional loss caused by a 10%
increase in cumulative loss assumptions in the credit scenario
(e.g. from 15% to 16.5% on 2005 RMBS). For 2006 and 2007
subprime loans, an additional add-on resulting from an
alignment with the ABX index is applied.

Gross exposure to super senior and senior US RMBS CDO
tranches carried at fair value on the balance sheet increased
from EUR 1.6 billion as at December 31, 2009 to EUR 3.9 billion
as at December 31, 2010 as a result of the inclusion of six
RMBS CDOs following the commutation of protection acquired
from a monoline insurer. Concerning this position, write-downs
recorded in 2010 amounts to EUR 0.1 billion and negatively
affects bonds and other debt instruments at fair value through
profit or loss booked as assets on the consolidated balance
sheet. Net exposure to US RMBS CDO tranches as at
December 31, 2010 equals EUR 1.7 billion.

CUMULATIVE LOSSES RATES * ON SUBPRIME ASSETS (CALCULATED ON THE ORIGINAL AMOUNT) ‘

Assumptions for cumulative end-09 losses

Assumptions for cumulative end-10 losses 6.1%

Impact of change in cumulative losses

+10% cumulative losses for each
year of production =

(%) Including liquidity add-on.
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16.5% 39.6% 49.5%
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2.2. RMBS
(RESIDENTIAL MORTGAGE BACKED SECURITIES)

For positions relative to bonds whose underlyings are subprime
risks on US residential real estate exposure, it has become
difficult to establish individually reliable prices on all securities
since the second half of 2007.

The valuation technique was thus based on the use of
observable prices on benchmark indices, in particular the ABX
index. A duration was determined for the various ABX index and
RMBS securities held in the portfolio, including recovery
(synthetic positions), and pre-payment scenarios. The implied
credit spread of the indices was subsequently determined
based on their prices.

Each RMBS bond was valued using the credit spread of its ABX
benchmark index (same vintage, same rating). The valuation
method included the basis (spread between cash instruments
and derivative indices) as well as the liquidity aspect.

Numerous sales of RMBS were undertaken during 2010. As at
December 31, 2010, the residual exposure net of hedging on
the ABX index booked at fair value on the balance sheet totals
EUR 209 million ™.

2.3. CMBS
(COMMERCIAL MORTGAGE BACKED SECURITIES)

Like RMBS, CMBS are valued using market parameters. Each
US CMBS bond was valued using the credit spread of its CMBX
benchmark index (same vintage, same rating). The valuation
method included the basis (spread between cash instruments
and derivative indices) as well as the liquidity aspect.

The CMBS portfolio has been largely hedged through the
acquisition of protection on CMBX indices. As at
December 31, 2010, the net residual exposure booked at fair
value on the balance sheet totals EUR 262 million®.

2.4. EXPOSURE TO COUNTERPARTY RISK ON MONOLINES

The exposure to counterparty risk on monoline insurers is
included under Financial assets at fair value through profit or
loss. Indeed, the fair value of the Group’s exposure to monoline

(1) Excluding Exotic credit derivative portfolio.

Notes to the consolidated financial statements

insurers that have granted credit enhancements on assets,
including assets with US real estate underlyings takes into
account the deterioration in the estimated counterparty risk on
these players.

The tightening of credit spreads as well as commutation and
termination of protection purchased from monolines and the
disposal in 2010 of some assets hedged by monolines resulted
in a decrease in the fair value of the protection purchased from
these monolines.

Consequently, the estimate of the amounts that may be due to
the Societe Generale Group from monoline guarantees
decreased from EUR 3.9 billion as at December 31, 2009 to
EUR 1.8 billion as at December 31, 2010.

Taking into account the combined effects of the changes in
protection positions and the purchase of additional CDS (Credit
Default Swaps) on monoline insurers, the hedging (CDS and
reserves) of gross exposure remains stable at 77% as at
December 31, 2010 compared to December 31, 2009.

In 2010, the value adjustments calculated for credit risk on
monolines decreased by EUR 1.4 billion for a total of
EUR 0.8 billion. This adjustment is calculated based on the
application of severe cumulative loss rates (up to 90% for the
most poorly rated monoline insurers).

The expected loss rate applied to each monoline is reviewed
quarterly and adjusted when needed.

The Group's exposure to counterparty risk on monoline insurers
can be broken down into three parts:

m exposure linked to CDO tranches of RMBS, for which our
methodology and the parameters applied are the same as for
unhedged CDOs;

m exposure linked to non RMBS CDOs (excluding US
residential mortgage market), corporate credit (CLOs) and
infrastructure finance, for which we apply a mark-to-stress
methodology (maximum historical cumulative loss over five
years for each asset class) and a liquidity adjustment derived
from the marked-to-market;

m exposure linked to other secured financial instruments
measured at marked-to-market.
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EXPOSURE TO GOUNTERPARTY RISK ON MONOLINES (IMMEDIATE DEFAULT SCENARIO FOR ALL SOCIETE GENERALE GROUP’S MONOLINE INSURER

COUNTERPARTIES)

(In billions of euros)

Fair value of protection before value adjustments
Nominal amount of hedges purchased *

Fair value of protection net of hedges and before value
adjustments

Value adjustments for credit risk on monolines
(booked under protection)

ce #,‘/
Dec 31,2009  Dec 31,2010 15% °BB
‘4%
39 1.8
\
©.7) (0.6) 8
70%
32 13
cC  AA
(2.3) (0.8) 10% 11% BB

7%
Residual exposure to counterparty risk on monolines “ (

Total fair value hedging rate

(*) The nominal amount of hedges p from bank parties had a EUR +108 million Marked-to-
Market impact at December 31, 2010, which has been neutralised since 2008 in the income statement.

M 3. Sensitivity of fair value

Unobservable parameters are assessed carefully and
conservatively, particularly in a context of high volatility in
financial instruments and an uncertain economic environment.
However, by their very nature, unobservable parameters imply a
degree of uncertainty in their valuation.

To quantify this, a sensitivity of fair value at December 31, 2010
was estimated on instruments whose valuation is based on
unobservable parameters. This estimate was made:

m either by using a fixed 10% variation: this involves the
Cumloss used to model the super senior and senior CDO
tranches of US RMBS and the non-RMBS CDOs (Cumloss is
the estimated loss rate for a given vintage of the underlying
assets); for a 10% rise (e.g. from 25% to 27.5%), the
valuation would decrease by EUR 360 million, and, for a 10%
drop, the valuation would increase by EUR 359 million®,

(1) The exposures taken into account in this calculation include:
® the possible hedges on the bonds considered (CDS),
® where applicable, the provisions made on monoline CDS.
(2) Meaning:

B
72%
The rating used is the lowest issued by Moody's or S&P at December 31st 2010
AA: Assured Guaranty
BB: Radian, Syncora Capital Assurance
B: MBIA
CC: Ambac, CIFG

m or by using a standardised® variation of unobservable
parameters, calculated on net positions.

Sensitivity to a standardised variation in unobservable parameters — absolute value in
millions of euros

Shares, other equity instruments and derivatives

Equity instrument volatility 20
Dividends 6
Correlation 13
Mutual Fund volatility 21
Hedge Fund volatility 54

Bonds, other debt instruments and derivatives

Correlations between exchange rates 10
Correlations between exchange and interest rates 5
Time to default correlation (CDO) 42
Correlation between exchange rates and time to default CDO) 2
Unobservable credit spreads (CDO) 4
Others

Commodities correlations 7

® ejther the standard deviation of consensus prices which contribute to evaluating the parameter (TOTEM...) that are nevertheless considered unobservable,

® or the standard deviation of historical data used to assess the parameter.
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Note 4

Risk management linked to financial
instruments

This note describes the main risks linked to financial
instruments and the way they are managed by the Group
according to IFRS 7 requirements.

The risks associated with Societe Generale’s banking activities
are the following:

m Credit risk (including country risk): risk of losses arising from
the inability of the Group’s customers, sovereign issuers or
other counterparties to meet their financial commitments. Credit
risk includes the counterparty risk linked to market transactions,
as well as securitisation activities. In addition, credit risk may be
further amplified by concentration risk, which arises from a
large exposure to a given risk, to one or a few counterparties, or
to one or more homogeneous groups of counterparties.

m Market risk: risk of loss resulting from changes in the price
of market products, volatility and correlations across risks.
These changes include, but are not limited to, changes in
foreign exchange rates, bond prices and interest rates,
securities and commodities prices, derivatives prices and
prices of all other assets such as real estate.

m Liquidity risk: risk of not being able to meet the Group’s
requirements for cash or collateral as they arise.

m Structural interest and exchange rates risk: risk of loss or
of depreciation in the Group’s assets arising from variations
in interest or exchange rates.

B 1. Organisation, procedures and methods
1.1. RISK MANAGEMENT STRATEGY

Given the diversity of businesses, markets and regions in which
Societe Generale operates, the implementation of a high
performance and efficient risk management structure is a
critical undertaking for the bank. Specifically, the main
objectives of the Group risk management are:

m to contribute to the development of the Group’s various
businesses by optimising their overall risk-adjusted
profitability;

m to guarantee the Group’s sustainability as a going concern,
through the implementation of an efficient system for risk
analysis, measurement and monitoring.

Notes to the consolidated financial statements

In defining the Group’s overall risk appetite, the management
takes various considerations and variables into account,
including:

m the relative risk/reward of the Group’s various activities;

m earnings sensitivity to economic cycles and credit or market
events;

m sovereign and macro-economic risks, both on the emerging
markets and in developed countries;

m the balance in the portfolio of earning streams.

1.2. RISK MANAGEMENT GOVERNANCE, CONTROL AND
ORGANISATION PRINCIPLES

Societe Generale Group’s risk management governance is
based on:

m strong managerial involvement, throughout the entire
organisation, from the Board of Directors down to operational
field management teams;

m atight framework of internal procedures and guidelines;

m continuous supervision by an independent body to monitor
risks and to enforce rules and procedures.

The Group’s risk management is organised around two key
principles:

m independence of risk assessment departments from the
operating divisions;

m risk monitoring as well as a consistent approach to risk
assessment to be applied throughout the Group.

Compliance with these principles forms part of the integration
plans for subsidiaries acquired by the Group.

Group risk management is governed by two main bodies: the
Board of Directors, via the Audit, Internal Control and Risk
Committee, and the Risk Committee. The Group’s Functional
Divisions, such as the Risk Division and Finance Division, which
are independent from the operating divisions, are dedicated to
permanent risk management and control under the authority of
the General Management.

The Board of Directors

The Board of Directors defines the Company’s strategy, by
assuming and controlling risks, and ensures its implementation. In
particular, the Board of Directors ensures the adequacy of the
Group’s risk management infrastructure, controls the global risk
exposure of its activities and approves the risk limits for market
risks. Presentations on the main aspects of, and notable changes
to the Group’s risk management strategy, are made to the Board
of Directors by the General Management at least once a year
(more often if circumstances require it).
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The Audit, Internal Control And Risk Committee

Within the Board of Directors, the Audit, Internal Control and
Risk Committee plays a crucial role in the assessment of the
quality of the Group’s internal control. More specifically it is
responsible for examining the internal framework for risk
monitoring to ensure consistency and compliance with existing
procedures, laws and regulations. The Committee benefits from
specific presentations made by the General Management,
reviews the procedures for controlling market risks as well as
the structural interest rate risk and is consulted about the setting
of risk limits. It also issues an opinion on the Group’s overall
provisioning policy as well as on large specific provisions.
Lastly, it examines the annual report on internal control, which is
submitted to the Board of Directors and to the French Prudential
Supervisory Authority (Autorité de Contréle Prudentiel).

The Risk Committee

Chaired by the General Management, the Risk Committee
(CORISQ) meets at least once a month to discuss the major
trends in terms of risk of the Group. Generally, the Committee,
upon proposal of the Risk Division, takes the main decisions
pertaining to, on the one hand, the architecture and the
implementation of the risk monitoring system of the Group, and
on the other, the framework of each type of risk (credit risk,
country risk, market and operational risks).

The Group also has a Large Exposures Committee, which
focuses on reviewing large individual exposures.

Risk Division

The Risk division’s primary role is to put in place a risk
management system and to contribute to the business
development and the Group’s profitability. In exercising its
functions, it reconciles independence from and close

cooperation with the core businesses, these being responsible
first and foremost for the transactions they initiate.

Accordingly, the Risk division is responsible for:

m providing hierarchical and functional supervision of the
Group’s Risk structure;

m identifying the risks borne by the Group;

m putting into practice a governance and monitoring system of
these risks, including transverse, and regularly reports on
their nature and their magnitude to the General management,
the Board of directors and the banking supervisory
authorities;

m contributing to the definition of risk policy, taking into account
the aims of the core businesses and the corresponding risk
issues;
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m defining or validating risk analysis, assessment, approval and
monitoring methods and procedures;

m validating the transactions and limits proposed by the
business managers;

m defining the risk monitoring information system, and ensuring
its suitability for the needs of the core businesses and its
consistency with the Group’s information system.

New Product procedures

Each division is responsible for submitting all new products,
businesses or activities to the New Product procedures. The
New Product procedures, which are jointly managed with the
Risk Division, aims to ensure that, prior to the launch of a new
product, business or activity:

m all associated risks are fully identified, understood and correctly
addressed and, accordingly, that future developments will be
carried out with maximum efficiency and control;

m compliance is assessed with respect to the laws and
regulations in force, codes of good professional conduct and
risks to the reputation and image of the Group;

m all the support functions are committed and have no, or no
longer have, any reservations.

This procedure is underpinned by a very broad definition of a
New Product, which applies to the creation of a new product,
the outsourcing of essential or important services, the
adaptation of an existing product to a new environment or the
transfer of activities involving new team or new systems.

The finance Division

Structural interest rate, exchange rate and liquidity risks as well
as the Group’s long-term refinancing programme are managed
by the ALM Department, whereas capital requirements and
equity structure are managed by the Financial and Capital
Management Department. Both departments report to the
Group Finance Division.

The Finance Division is also responsible for assessing and
managing the other major types of risk, namely strategic risks,
business risks, etc.

The Finance Policy Committee is chaired by the General
Management and validates the system used to analyse and
measure risks as well as the exposure limits for each Group
entity. It also serves an advisory role for the business divisions
and entities.
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Societe Generale’s risk measurement and assessment
processes are an integral part of the bank’s ICAAP (Internal
Capital Adequacy Assessment Process ). Alongside capital
management, the ICAAP is aimed at providing guidance to both
CORISQ and COFI in defining the Group’s overall risk appetite
and setting risk limits.

M 2. Credit risk
2.1. RISK MANAGEMENT GENERAL PRINCIPLES
e 2.1.1. Risk approval and limits

Societe Generale’s credit policy is based on the principle that
approval of any credit risk undertaking must be based on sound
knowledge of the client and a thorough understanding of the
client's business, purpose and nature, the structure of the
transaction and the sources of repayment. Credit decisions
must also ensure that the structure of the transaction is
adequate to cover the risk of loss in case of default. Risk
approval forms part of the Group’s risk management strategy in
line with its risk appetite.

The risk approval process is based on four core principles:

m all transactions involving counterparty risk (credit risk,
non-settlement or non-delivery risk and issuer risk) must be
pre-authorised;

m responsibility for analysing and approving risk lies with the
most appropriate business line or risk unit. The business and
risk unit examine all authorisation requests relating to a
specific client or client group, to ensure a consistent
approach to risk management;

m the business line and risk unit must be independent;

m all credit decisions are based on internal counterparty risk
ratings, as provided by the business lines and approved by
the Risk Division.

The Risk Division submits recommendations to the CORISQ on
the limits it deems appropriate for particular countries,
geographic regions, sectors, products or customer types, in
order to reduce risks with strong correlations. The allocation of
limits is subject to final approval by the Group’s General
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Management and is based on a process that involves the
Business Divisions exposed to risk and the Risk Division.

Finally, the supervision provided by the CORISQ is
supplemented by the Large Exposure Risk Committee.

e 2.1.2. Counterparty risk management

The counterparty or replacement risk corresponds to the
mark-to-market value of transactions with counterparties. It
represents the current cost of replacing transactions having a
positive value to the Group in the event of a counterparty
default. Transactions giving rise to counterparty risk are, inter
alia, security repurchase agreements, security lending and
borrowing and over-the-counter derivative contracts such as
swaps, options and futures.

Societe Generale places great emphasis on carefully monitoring
its replacement risk exposure in order to minimise its losses in
case of default. Furthermore counterparty limits are assigned to
all counterparties (banks, other financial institutions, corporates
and public institutions).

A significant weakening in the bank’s counterparties also
prompts urgent internal rating reviews. A specific supervision
and approval process is put in place for more sensitive
counterparties or more complex trading instruments.

2.2. RISK MEASUREMENT AND INTERNAL RATINGS

The Group’s rating system makes a key distinction between
retail customers and corporate, bank and sovereign clients:

m for retail customer portfolios, internal models are used to
measure credit risks, expressed according to the borrower’s
probability of default (PD) within one year and the percentage
loss if the counterparty defaults (Loss Given Default, LGD).
These parameters are automatically assigned, in line with the
Basel Accord’s guidelines;

m for the corporate, bank and sovereign portfolios, the rating
system relies on two main pillars: a system of obligor rating
models as decision support tool when assigning a rating and
a system that automatically assigns LGD and CCF (Credit
Conversion  Factor) parameters according to the
characteristics of the transactions.

(1) ICAAP: Internal Capital Adequacy Assessment Process, corresponds to the Pillar Il process required under the Basel Accord that enables the Group to ensure capital

adequacy to support all business risks.
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In both cases a set of procedures fixes the rules for the use of
ratings (scope, frequency of rating revision, procedure for
approving ratings, etc.), and for the supervision, backtesting
and validation of models. Amongst other things, these
procedures facilitate human judgement, which takes a critical
eye on the results and is an essential accompaniment to the
models for these portfolios.

The Group’s internal models thus enable a quantitative
assessment of credit risks based on the probability of default of
the counterparty and the loss given default. These factors are
factored into loan applications and the calculation of the risk-
adjusted return on capital. They are used as a tool for
structuring, pricing and approving transactions. As such,
obligor ratings are one of the criteria for determining the
decision-making approval limits granted to operational staff and
the risk function.

The set of Group risk models is developed and validated on the
basis of the longest available internal data histories, bearing in

2.3. CREDIT RISK EXPOSURE

mind the estimates must be representative (in terms both of the
portfolios concerned and the effects of the economic
environment on the period in question) and conservative. As a
result, the Group’s estimators are not excessively sensitive to
changes in the economic environment, while being able to
detect any deterioration of risks. The PD modelling for large
corporates has also been calibrated against long-term default
statistics, obtained from an external rating agency.

These models used to estimate the PDs and LGDs cover the
vast majority of the Group’s credit portfolios (Retail Banking and
Corporate and Investment Banking). Most of them were AIRBA-
validated (Advanced Internal Ratings Based Approach) in 2007
and have since undergone regular performance assessments.

In addition, the Bank received authorisation from the regulator
to use the Internal Assessment Approach (IAA) when
calculating regulatory capital requirements for Asset-Backed
Commercial Paper conduits.

The table below outlines the maximum credit risk exposure of the Group’s financial assets, net of depreciation and before any bilateral
netting agreement and collateral (notably any cash, financial or non-financial assets received as collateral and any guarantees
received from corporates), including revaluation differences on items hedged or listed at fair value on the balance sheet.

(In millions of euros)

December 31,2010 December 31, 2009

Financial assets measured at fair value through profit and loss (excluding variable income securities) 358,021 310,198
Hedging derivatives 8,162 5,561
Available-for-sale financial assets (excluding variable income securities) 91,820 78,668
Due from banks 70,268 67,655
Customers loans 371,898 344,543
Lease financing and similar agreements 29,115 28,856
Held-to-maturity financial assets 1,882 2,122
Exposure to balance sheet commitments, net of depreciation 931,166 837,603
Loans commitments granted 172,542 145,557
Guarantee commitments granted 62,278 62,460
Provisions for commitments granted and endorsements (226) (200)
Exposure to off balance sheet commitments, net of depreciation 234,594 207,817
Total net exposure * 1,165,760 1,045,420

(*) The unused portion of the loans is held in its entirety.
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2.4. MANAGEMENT OF THE CREDIT PORTFOLIO
e Credit derivatives

The Group uses credit derivatives in the management of its
corporate loan portfolio. They serve primarily to reduce
individual, sector and geographic concentration and also to
implement proactive risk and capital management. The Group’s
over concentration management policy has led it to take major
individual hedging positions: for example, the ten most-hedged
names account for 49% of the total amount of individual
protection purchased.

The notional value of credit derivatives purchased for this
purpose is booked in the off-balance sheet commitments under
guarantee commitments received.

The total portfolio of protection purchases via credit derivatives
(Credit Default Swap, CDS) decreased from EUR 13.0 billion to
EUR 7.7 billion as at December 31, 2010, essentially due to the
unwinding of certain positions and to the sale of CDS
protections on investment grade counterparties with which the
Group has no concentration.

The aim was to reduce the volatility of the result of the CPM
(Credit Portfolio Management) portfolio, credit derivatives being
priced at market value.

CDS spreads of issuances by European Investment Grade
names (ltraxx index) widened in 2010 due to the sovereign debt
crisis but remained fairly stable in the other regions.

Almost all transactions were carried out with banking
counterparties with ratings of A- or above, the average being
between AA- and A+. Concentration with any particular
counterparty is carefully monitored.

In accordance with IAS 39, all credit derivatives regardless of
their purpose shall be recognised at fair value through profit
and loss and cannot be booked as hedging instruments.

2.5. GUARANTEES, COLLATERAL AND CREDIT
INSURANCE
e Guarantees and collateral

Guarantees and collateral are used to partially or fully protect
the bank against the risk of debtor insolvency (e.g. mortgage or
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hedging through a Crédit Logement guarantee for mortgage
loans granted to individuals). Guarantor ratings are reviewed
internally at least once a year and collateral is subject to
revaluation at least once a year.

Besides, Societe Generale Group has strengthened the
guarantees and collaterals process and updating of their
valuation (data collection of the guarantees and collateral,
operational procedures).

Societe Generale Group therefore proactively manages its
guarantees with the aim of reducing the risks it takes by
diversifying guarantees: physical collateral, guarantees
(including CDS).

o Master netting agreements

In order to reduce its credit risk exposure, Societe Generale
Group has signed a number of master netting agreements with
various counterparties (ISDA contracts governing financial
derivative transactions). In the majority of cases, these
agreements do not result in any netting of assets or liabilities on
the books, but the credit risk attached to the financial assets
covered by a master netting agreement is reduced insofar as, in
the event of a default, the amounts due are settled on the basis
of their net value.

e Credit insurance

As well as turning to Export-credit agencies (for example
Coface and Exim) and multilaterals, Societe Generale has been
developing relationships with private insurers over the last few
years in order to hedge part of the financing of the Corporate
and Investment Banking Division against non payment risks.

This activity, Trade credit and political risks insurance, benefits
from a risk framework and monitoring system validated by the
Group’s General Management. It is founded on strict criteria of
minimum eligibility for each insurer, and on a global limit of the
activity complemented by sub-limits by maturity as well as
individual limits in order to reduce the concentration by
counterparty.

The implementation of such a policy contributes to the sound
reduction of risks.
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2.6. CREDIT PORTFOLIO ANALYSIS

e 2.6.1. Breakdown of on-balance-sheet credit portfolio.

Outstanding loans in the on-balance-sheet credit portfolio before impairement (debt instruments, customer loans, due from banks,
lease financing and similar agreements) can be broken as follows:

December 31, 2010

December 31, 2009

Debt Customer Due from Debt Customer  Due from
(Gross outstanding in billion of euros) instruments ® loans @ banks Total instruments® loans @ banks Total
Outstanding performing assets 92.01 376.16 4214 510.31 79.29 354.6 40.82 474.72
of which including past due amount 7.11 0.01 7.12 6.87 0.01 6.88
Impaired 0.88 26.41 0.33  27.62 0.70 23.73 0.38 24.81
Total gross outstanding loans 92.89 402.57 4247 537.93 79.99 378.33 a.21 499.53
Other ( impairment, repos) 0.82 (1.56) 27.8  27.06 0.80 (4.93) 26.44 22.31
Total 93.71 401.01 70.27 564.99 80.79 373.40 67.65 521.84

(1) Available-for-sale and held-to-maturity assets.
(2) Including Lease Financing and similar agreements.

Performing loans including past due amounts account for 1.7%
of unimpaired on-balance sheet assets and include loans that
are past due for technical reasons. The amount is stable
compared to December 31, 2009 (1.7% of outstanding
performing loans).

e 2.6.2. Information on risk concentration®

Societe Generale Group proactively manages its risk
concentrations, both at the individual and portfolio levels
(geographic or industry concentration).

The individual concentration is a parameter managed when at
the time of granting of the loan. The counterparts representing

the most important exposures of the bank are regularly
reviewed by the General Management.

Portfolio analysis, globally and also in terms of geographic
regions and industry sectors, are performed and are
periodically presented to the General Management.

At December 31, 2010, outstanding loans (on-balance sheet
and off-balance sheet, excluding fixed assets, equity
investments and accruals) granted by the Societe Generale
Group to all of its clients represented an Exposure at Default
(EAD) of EUR 709 billion (including EUR 527 billion in
outstanding balance sheet loans).

(1) The measurement used for outstanding loans in this section is EAD (on-balance sheet and off-balance sheet), excluding fixed assets, equity investments, accruals and

doubtful loans).
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The Group’s commitments for its ten largest corporate
counterparties account for 5% of this portfolio.

SECTOR BREAKDOWN OF GROUP CORPORATE OUTSTANDING LOANS
AT DECEMBER 31, 2010 (BASEL CORPORATE PORTFOLIO,
EUR 300 BILLION IN EAD) ™

1.6% 0.1%
Hotels & Catering Personnel & domestic services

2.9% o 08%
Health, social services

Telecoms

1.5% 0.3%

Education, associations

Business services

8.1%
Real Estate

19.3%
Finance & insurance

0.1%
Public administration

7.3% 5.0%
Transport Food & agriculture
& logistics
2.7%
4.6% Consumer goods
Retail trade 1.8%
Automobiles
7.9% < 1.1%
Wholesale trade Transport equip. manuf.
3.5%
Machinery and equipment
4.2% 4.5%
Construction Metals, minerals
0.7%
Forestry, paper
0,
6.8% ' 2.1.A:
Ny - Chemicals, rubber, plastics
Collective services
5.9%
0Oil and gas

(*) On-balance sheet and off-balance sheet EAD, excluding fixed assets, accruals and equity investments.

The Group’s Corporate loan portfolio (Large Corporates, SMEs
and Specialised Financing) is highly diversified in terms of
sectors.

At December 31, 2010, the Corporate portfolio amounted to
EUR 300 billion (on and off-balance sheet outstandings
measured in EAD). Only the Finance and Insurance sector
accounts for more than 10% of the portfolio.

Notes to the consolidated financial statements

GEOGRAPHIC BREAKDOWN OF GROUP CREDIT RISK OUTSTANDING AT
DECEMBER 31, 2010 (ALL CLIENTS INCLUDED)

BALANCE SHEET COMMITMENTS (EUR 527 BILLION IN
EAD):

4%
ASIA-PACIFIC

3%

LATIN AMERICA AND CARIBBEAN
6%

AFRICA NEAR AND
MIDDLE EAST

28%
WESTERN EUROPE

B

10%
NORTH AMERICA

4%
CENTRAL AND
EASTERN EUROPE 45%
FRANCE
ON-BALANCE SHEET AND OFF-BALANCE SHEET
COMMITMENTS (EUR 709 BILLION IN EAD):
4%
ASIA-PACIFIC
%
LATIN AMERICA AND CARIBBEAN
5%
AFRICA NEAR AND
30% MIDDLE EAST

WESTERN EUROPE

13%
NORTH AMERICA

4%
CENTRAL AND
EASTERN EUROPE 1%

FRANCE

At December 31, 2010, 85% of the Group’s on and off-balance
sheet outstanding loans were concentrated in the major
industrialised countries. Almost half of the overall amount of
loans was to French customers (24% to non-retail customers
and 18% to individual customers).
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e 2.6.3. Breakdown of unimpaired past due loans

As at December 31, 2010. unimpaired past due loans accounted for 1.7% of the on-balance sheet portfolio of performing loans,

against 1.7% at December 31, 2009.

December 31, 2010 December 31, 2009

% of Gross % of Gross

outstanding outstanding
(Gross outstanding loans in billions of euros) Customers Banks loans Customers Banks loans
Past due amounts less than 90 days old 6.56 0.01 92.3% 6.36 0.01 92.6%
Included less than 29 days old 3.84 - 54.0% 3.91 - 57.0%
Past due amounts between 90 and 179 days old 0.31 - 4.4% 0.38 - 5.5%
Past due amounts over 180 days old 0.23 - 3.2% 0.13 - 1.9%
TOTAL 7.10 0.01 6.87 0.01

The amounts presented in the table above include past due
loans for technical reasons, which primarily affect the category
“less than 29 days old”. Loans past due for technical reasons
are loans that are classified as pas due on account of a delay
between the accounting in the customer account and the
payment value date.

Total unimpaired past due loans declared are all receivables
(outstanding balance, interests and past due amount) with at
least one recognised past due amount, regardless of its size
(an outstanding debt with a past due of one euro would thus be
included). These outstanding loans are monitored as soon as
the first payment is missed and can be placed on a watch list at
that time as of then.

Once an installment has been past due for 90 days, the
counterparty is deemed to be in default (with the exception of
certain categories of outstanding loans, particularly those
relating to Public Sector entities).

e 2.6.4. Renegotiated outstanding loans

Within Societe Generale Group, renegotiated outstanding loans
relate to loans made to any type of customer (retail clients and
legal entities). These loans have been restructured (in terms of
principal and/or interest rates and/or maturities) on the grounds
of the likelikhood of the counterparty being unable to pay.

These amounts do not include any renegotiation of commercial
terms pertaining to adjustments of conditions on interest rates
and/or repayment periods granted by the Bank for the purpose
of maintaining the quality of the Bank’s relationship with a client.

Societe Generale Group’s banking practices call for most
clients whose loans have been renegotiated to be maintained in
the “unperforming” category, as long as the bank remains
uncertain of their ability to meet their future commitments
(definition of default under Basel 2). The renegotiated
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outstanding loans during the year 2010 amount to
EUR 1.4 billion (EUR 0.2 billion in 2009).

The increase is primarily due to the renegotiation of certain
substantial Corporate loans (5 loans account for 80% of the
renegotiated outstanding loans in 2010).

e 2.6.5. Fair value of guarantees and collateral for impaired
outstanding loans and non-doubtful outstanding loans with
past due installments

Guarantees and collateral relating to past due, unimpaired
outstanding loans and impaired outstanding loans can be
broken down as follows:

December 31,2010 December 31, 2009

(In millions of euros) Retail Non-retail Retail Non-retail

Guarantees and collaterals related to
past due, unimpaired outstanding
loans 1,533 856 1,249 557

Guarantees and collaterals related to
impaired outstanding loans 2,119 1,946 1,740 1,688

The amounts of the guarantees and collaterals presented in the
table above correspond to the amounts of the Basel 2 eligible
guarantees and collaterals, limited to the amounts remaining
due. Some guarantees and collaterals, among which personal
guarantees provided by a business owner and pledge over
unlisted securities, for instance, are not included in these
amounts.

The Risk department is responsible for validating the
operational procedures established by the business divisions
for the regular valuation of guarantees and collateral either
automatically or based on an expert’'s opinion, both during the
decision phase for a new loan or upon the annual renewal of the
credit application.
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2.7. IMPAIRMENT ANALYSIS
e 2.7.1. Individual provisions for credit risk

Decisions to book individual provisions on certain
counterparties are taken where there is objective evidence of
default. The amount of depreciation depends on the probability
of recovering the sums due. The expected cash flows are
based on the financial position of the counterparty, its economic
prospects and the guarantees called up or which may be called

up.

A counterparty is deemed to be in default when at least one of
the three following conditions is verified:

m a significant financial degradation of the borrower prevents it
from fulfilling its overall commitments (credit obligations)
hence a risk of loss to the bank; and/or

m one or several past due of more than 90 days are recorded;
and/or

m an out of court settlement procedure is initiated, (with the
exception of certain asset categories, such as loans to local
authorities); and/or

m a legal proceeding such as a bankruptcy, legal settlement or
compulsory liquidation is in progress.

Sovereign issuers are deemed to be in default when the debt
service is no longer paid or when an exchange offer is
proposed, involving a loss in value for the creditors.

As at December 31, 2010, impaired outstanding assets amount
to EUR 26.7 billion (EUR 24.2 billion as at December 31, 2009),
including EUR 3.6 billion on legacy assets within the Corporate
and Investment Banking Division. They can be broken down as
follows:

1% 1%
Latin America and Caribbean Asia-Pacific
16%

North America

34%
France
25%
Central and
Eastern Europe
6%
Africa Near and Middle East

17% |
Western Europe
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As at December 31, 2009, the impaired outstanding loans can
be broken down as follows: 37% France, 20% Central and
Eastern Europe, 17% Western Europe, 17% North America, 6%
Africa, Near and Middle East, 2% Asia Pacific and 1% Latin
America and Caribbean.

As at December 31, 2010, these loans were provisioned for an
amount of EUR 14.2 billion, including EUR 1.7 billion for legacy
assets.

e 2.7.2. Depreciation on groups of homogeneous assets

Provisions on groups of homogeneous assets are collective
provisions booked:

m for groups of receivables which are homogeneous in terms of
sensitivity to risk factors (list of counterparties in financial
difficulties, identified as sensitive);

m for portfolio segment which have suffered an impairment in
value following a deterioration in risk (country or sector risk).

These provisions are calculated on the basis of observed
historical losses, adjusted to reflect any relevant current
economic conditions, and regular analyses of the portfolio by
industrial sector, country or counterparty type. They are
reviewed quarterly by the Risk division.

As at December 31, 2010, provisions on groups of
homogeneous assets amounted to EUR 1.2 billion; it totalled
EUR 1.2 billion at December 31, 2009.
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e 2.7.3. Depreciation

Impairment on assets are broken down as follows:

Net allocations Currency

Amount at to provisions Reversal and scope Amount at
(In millions of euros) December 31,2009 for impairment used effects December 31, 2010
Specific impairments ( Bank loan + Customer loan + lease financing) 11,648 3,646 (1,547) 453 14,200
Impairments on groups of similar assets 1,181 30 - 33 1,244
Assets available-for-sale and securities held to maturity, fixed income instruments 433 220 - 8 661
Others 206 47 (42) (17) 194
Total 13,468 3,943 (1,589) 477 16,299

M 3. Market risks

Market risk is the risk of losses resulting from unfavourable
changes in market parameters. It concerns all the trading book
transactions as well as some of the banking book portfolio
valued through the mark-to-market approach.

3.1. MARKET RISK MANAGEMENT STRUCTURE

Although primary responsibility for managing risk exposure lies
with the front office managers, the supervision system is based
on an independent structure, the Market Risk Department of the
Risk Division.

It carries out the following tasks:

m permanent daily analysis (independently from the front office)
of the exposure and risks incurred by the Group’s market
activities and comparison of these exposures and risks with
the approved limits;

m definition of the risk-measurement methods and control
procedures, approval of the valuation models used to
calculate risks and results and setting of provisions for
market risks (reserves and adjustments to earnings);

m definition of the functionalities of the databases and systems
used to assess market risks;

m approval of the limit applications submitted by the operating
divisions, within the global authorisation limits set by the
General Management and the Board of Directors, and
monitoring of their use;

m centralisation, consolidation and reporting of the Group’s
market risks;

m proposals to the Group Risk Committee of the levels of
authorised risk by type of activity.

Besides these specific market risk functions, the Department
also monitors the gross nominal value of trading exposures.
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This system, based on alert levels applying to all instruments
and desks, contributes to the detection of possible rogue
trading operations.

Within each entity that incurs market risk, risk managers are
appointed to implement first level risk controls. The main tasks
of these managers, who are independent from the front office,
include:

m the ongoing analysis of exposure and results, in collaboration
with the front office and the accounting services;

m the verification of the market parameters used to calculate
risks and results;

m the daily calculation of market risks, based on a formal and
secure procedure;

m the daily monitoring of the limits set for each activity, and
constant verification that appropriate limits have been set for
each activity.

A daily report on the use of VaR limits, Stress Tests (extreme
scenarios) and general sensitivity to interest rates compared to
the limits set out at Group level is submitted to General
Management and the managers of the business lines, in
addition to a monthly report which summarises key events in the
area of market risk and specifies the use of the limits set by
General Management and the Board of Directors.

3.2. METHODS FOR MEASURING MARKET RISK AND
DEFINING EXPOSURE LIMITS

The Group’s market risk assessment are based on three main
indicators, which are used to define exposure limits:

m the 99% Value-at-Risk (VaR) method: in accordance with the
regulatory internal model, this composite indicator is used for
the day-to-day monitoring of the market risks incurred by the
Bank, notably on the scope of its trading activities;
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m a Stress Test measurement, based on a decennial shock-
type indicator Stress Test measurements limit the Group’s
exposure to systemic risk and exceptional market shocks;

Notes to the consolidated financial statements

m complementary limits (sensitivity, nominal, concentration or
holding period, etc.), which ensure consistency between the
total risk limits and the operational thresholds used by the
front office. These limits also allow for control of risks that are
only partially detected by VaR or Stress Test measurements.

BREAKDOWN OF TRADING VAR BY TYPE OF RISK

Quarterly average of 1-day, 99% Trading VaR (In millions of euros)

Credit
. Fixed income

|3 | Foret
16.7 Forex
mmm Commodities

mm Compensation effect
—@=Trading VaR

Q109 Q209 Q309 Q409 Q110

e 3.2.1. Average VaR

The average VaR amounts to EUR 35 million for the year 2010
against a yearly average of EUR 42 million in 2009.

This slight fall in average hides different evolutions: a stability
over the first two quarters followed by an increase over the last
two.

The increase observed in the third quarter results from a
significant drop in compensation between the various types of
risks, the positions taken having been less defensive, bearing in
mind the normalisation of markets, and hence more sensitive to
the scenarios of May, 2010

During the fourth quarter during the struggles of the peripheral
European countries, new defensive positions enabled the VaR

Q210 Q310 Q410

to be maintained at low levels in spite of the introduction of the
implicit dividends risk factor.

e 3.2.2. VaR calculation method

This method was introduced at the end of 1996 and the Internal
VaR Model has been approved by the French regulator within
the scope of the Regulatory Capital calculation.

The method used is the “historic simulation” method, which
implicitly takes into account the correlation between all markets
and is based on the following principles:

m the storage in a database of the risk factors that are
representative of Societe Generale’s positions (i.e. interest
rates, share prices, exchange rates, commodity prices,
volatility, credit spreads, etc.);
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m the definition of 260 scenarios, corresponding to one-day
variations in these market parameters over a rolling one-year
period;

m the application of these 260 scenarios to the market
parameters of the day;

m the revaluation of daily positions, on the basis of the 260 sets
of adjusted daily market parameters.

The 99% Value-at-Risk is the largest loss that would occur after
eliminating the top 1% of the most adverse occurrences over
one year. Within the framework described above, it corresponds
to the average of the second and third largest losses computed.

The VaR assessment is based on a model and a certain number
of conventional assumptions whose main limitations are as
follows:

m the use of “1-day” shocks assumes that all positions can be
unwound or hedged within one day, which is not the case for
certain products and crisis situations;

m the use of the 99% confidence interval does not take into
account losses arising beyond this point; the VaR is therefore
an indicator of losses under normal market conditions and
does not take into account exceptionally large fluctuations;

m the VaR is computed using closing prices, so intra-day
fluctuations are not taken into account;

m there are a number of approximations in the VaR calculation.
For example, benchmark indices are used as opposed to
more detailed risk factors and not all of the relevant risk
factors are taken into account, in particular due to difficulties
in obtaining historical daily data.

The Group mitigates these limitations by:

m systematically assessing the relevance of the model through
“backtesting” to verify whether the number of days for which
the negative result exceeds the VaR complies with the 99%
confidence interval;

m supplementing the VaR assessment with stress test
measurements as well as additional measurements.

Today, the market risks for almost all of Corporate and
Investment Banking’s market activities are covered by the VaR
method, including those related to the most complex products,
as well as certain Retail Banking and Private Banking activities
outside France.
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e 3.2.3. Stress Test assessment

Alongside the internal VaR model, Societe Generale monitors its
exposure using stress test simulations to take into account
exceptional market occurrences.

A stress test estimates the loss resulting from an extreme
change in market parameters over a period corresponding to
the time required to unwind or hedge the positions affected
(5 to 20 days for most trading positions).

The stress test risk assessment methodology is based on 19
historical scenarios and 8 hypothetical scenarios, including the
“Societe Generale Hypothetical Financial Crisis Scenario” (or
“Generalised” scenario), based on the events observed in 2008.
Together with the VaR model, the stress test risk assessment
methodology is one of the main pillars of the risk management
system. The underlying principles are as follows:

m risks are calculated every day for each of the Bank’s market
activities (all products combined), using the 19 historical
scenarios and 8 hypothetical scenarios;

m stress test limits are established for the Group’s activity as a
whole and then for the Bank’s various business lines. They
reflect the most adverse result arising from the 27 historical
and hypothetical scenarios;

m the various stress test scenarios are revised and
supplemented by the Risk Division on a regular basis, in
conjunction with the Group’s teams of economists and
specialists.

In the context of regular reviews, a new hypothetical scenario
("GIIPS” (Greece, Ireland, ltaly, Portugal and Spain)) has been
implemented as of October 25, 2010: for the risk factors that
were the most affected by the European sovereign debt crisis in
April/May 2010 (government bond spreads, equity spot prices
and volatility, etc.), this scenario applies the shocks observed;
for the other risk factors (corporate bond spreads, dividends,
etc.), it applies the levels of the “Generalised” scenario.

e 3.2.4. Historical Stress Tests

This method consists of an analysis of the major economic
crises that have affected the financial markets since 1995 (a
period since which the financial markets have become global
and subject to increased regulatory requirements): the changes
in the prices of financial assets (equities, interest rates,
exchange rates, credit spreads, etc.) during each of these
crises have been analysed in order to define scenarios for
potential variations in these risk factors which, when applied to
the bank’s trading positions, could generate significant losses.
Using this methodology, Societe Generale has established 19
historical scenarios.
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e 3.2.5. Hypothetical Stress Tests

The hypothetical scenarios are defined by the Bank’s
economists and are designed to simulate possible sequences
of events that could lead to a major crisis in the financial
markets (e.g. a major terrorist attack, political instability in the
main oil-producing countries, etc.). The Bank’s aim is to select
extreme, but nonetheless plausible events which would have
major repercussions on all the international markets. Societe
Generale has therefore adopted 8 hypothetical scenarios.

M 4. Structural interest rate and exchange rate
risks

Structural exposure to interest rate risks encompasses all
exposures due to the commercial activities and their hedging
and the proprietary transactions of the Group’s consolidated
entities.

The interest rate and exchange rate risks linked to trading
activities are excluded from the structural risk measurement
scope as they belong to the category of market risks. The
structural and market exposures constitute the overall interest
rate and exchange rate exposure of the Group.

The general principle is to concentrate interest rate and
exchange rate risks within capital market activities, where they
are monitored and controlled using the methods described in
the previous chapter, and to reduce structural interest rate and
exchange rate risks within the consolidated entities as much as
possible.

Wherever possible, commercial transactions are hedged
against interest rate and exchange rate risks, either through
micro-hedging (individual hedging of each commercial
transaction) or macro-hedging techniques (hedging of portfolios
of similar commercial transactions within a treasury
department). Interest rate and exchange rate risks linked to
proprietary transactions must also be hedged as far as possible
excepted for some foreign exchange positions kept to immunise
its Tier 1 ratio.

4.1. ORGANISATION OF THE MANAGEMENT OF
STRUCTURAL INTEREST RATE AND EXCHANGE RATE
RISKS

The principles and standards for managing these risks are
defined at Group level. Entities are first and foremost
responsible for managing these risks. The ALM Department,
which is part of the Group Finance Division, conducts Level 2
controls of the entities’ structural risk management.

m The Group Finance Committee, a General Management
body:

e validates the structural risk monitoring, management and
supervision system,
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e reviews changes to the Group’s structural risks through
consolidated reporting by the Finance Division.

m The ALM Department, which is part of the Finance Division, is
responsible for:

e identifying the structural risks (interest rate, exchange rate
and liquidity risks) of the Group,

e defining the methods and procedures for analysing,
measuring and monitoring risks,

o validating the models and methods used by the entities,
e proposing risk limits,
e consolidating and reporting on structural risks.

m The operating entities are responsible for controlling
structural risks.

The operating entities are required to comply with the standards
defined at Group level for the management of risk exposure, but
also develop their own models, measure their exposure and
implement the required hedging operations.

Each entity has its own structural risk manager, attached to the
Finance Department of the entity, who is responsible for
conducting Level 1 controls and for reporting the entity’s
structural risk exposure to the ALM Department via a shared IT
system.

Retail banking entities both in France and abroad generally
have an ad-hoc ALM (Asset Liability Management) Committee
responsible for validating the models used, managing their
exposures to interest rate and exchange rate risks and
implementing the hedging programmes in line with the
principles set out by the Group and the limits validated by the
Finance Committee.

4.2. STRUCTURAL INTEREST RATE RISK

Structural interest rate risk is measured within the scope of
structural activities (transactions with clients, the associated
hedging operations and proprietary transactions).

Structural interest rate risk arises from the residual gaps
(surplus or deficit) in each entity’s fixed-rate forecasted
positions.

e 4.2.1. Objective of the Group

The Group’s main aim is to reduce each Group entity’s
exposure to structural interest rate risk as much as possible.
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To this end, any residual interest rate risk exposure must
comply with the sensitivity limits set for each entity and for the
overall Group as validated by the Finance Committee. The
sensitivity is defined as the variation in the net present value of
future (maturities of up to 20 years) residual fixed-rate positions
(surplus or deficits) for a 1% parallel increase in the yield curve
(i.e. this sensitivity does not relate to the sensitivity of annual net
interest income). The limit set at Group level is EUR 1 billion,
representing an amount equal to 2.5% of its risk-based capital.

e 4.2.2. Measurement and monitoring of structural interest
rate risks

In order to quantify its exposure to structural interest rate risks,
the Group analyses all fixed-rate assets and liabilities in the
future. These positions come from transactions remunerated or
charged at fixed rates and from their maturities.

Assets and liabilities are analysed independently, without any a
priori matching. The maturities of outstanding assets and
liabilities are determined on the basis of the contractual terms of
transactions, models based on historic clients’ behaviour
patterns (particularly for regulated savings accounts, early loan
repayments, etc.), as well as partly conventional assumptions
relating to certain balance sheet items (principally shareholders’
equity and sight deposits).

Once the Group has identified its fixed-rate positions (surplus or
deficit), it calculates the sensitivity (as defined above) to
variations of interest rates. This sensitivity is defined as the
variation of the net present value of the fixed-rate positions for a
1% instantaneous parallel increase of the yield curve.

In addition to this analysis, the Group also analyses the
sensitivity to different yield curve configurations of the fixed rate
position (steepening and flattening of the yield curve). The
measurement of the net interest income sensitivity is also used
by the Group to quantify the structural interest rate risk of
significant entities.

Throughout 2010, the Group’s global sensitivity to interest rate
risk remained below 2.5% of Group risk-based capital and
within the EUR 1 billion limit.

The following observations can be made with regard to the
business lines’ structural interest rate risk:

m within the French retail networks, the outstanding amounts of
customers’ deposits, generally considered to be fixed-rate,
exceed fixed-rate loans for maturities over than 3 years.
Indeed, thanks to macro-hedging essentially through the use
of interest rate swaps, the French retail networks’ (Societe
Generale and Crédit du Nord) sensitivity to interest rate risk
(on the basis of the adopted scenarios) has been kept to a
low level. At end-December 2010, the sensitivity of the
French
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retail networks’ economic value, based on their euro-
denominated assets and liabilities, was EUR -248 million;

m fransactions with large companies are generally micro-
hedged and therefore present no residual interest rate risk;

m transactions with clients of the Specialised Financial Services
subsidiaries are generally macro-hedged and therefore
present only a very low interest rate risk;

m clients’ transactions for our subsidiaries and branches
located in countries with weak currencies can generate
structural interest rate risk, which remains limited at the
Group level. These entities may have problems to optimally
hedge interest rate risk due to the low development of the
financial markets in some countries;

m proprietary transactions are generally well hedged. Residual
positions are limited and arise primarily from shareholders’
equity that has not been fully reinvested on expected
maturities.

Sensitivity to interest rate variations of the main entities of the
Group represented EUR -153 million on December 31, 2010 (for
a 1% parallel and instantaneous rise of the yield curve). These
entities account for 83% of the Group’s credits outstanding.

(In millions of euros)

Less than one year Between 1 and 5 years Over 5 years  Total sensitivity

13 (46) (120) (153)

4.3. STRUCTURAL EXCHANGE RATE RISK
Structural exchange rate risk is mainly caused by:

m Foreign-currency denominated capital contributions and
equity investments financed through the purchase of foreign
currencies;

m Retained earnings in foreign subsidiaries;

m Investments made by some subsidiaries in a currency other
than the one used for their equity funding for regulatory
reasons.

e 4.3.1. Objective of the Group

The Group’s policy is to immunise its solvency ratio against
fluctuations in currencies in which it has significant balance
sheet positions (USD, CZK, GBP, JPY, etc.). To do this, it may
decide to purchase currencies to finance long-term foreign
currency-denominated investments, thus creating structural
foreign exchange positions. Any valuation differences of these
structural positions are subsequently booked as conversion
reserves.




FINANCIAL INFORMATION 1 0

For the other currencies, the Group’s policy is to reduce its
structural foreign exchange positions as much as possible.

e 4.3.2. Measurement and monitoring of structural exchange
rate risks

The Group quantifies its exposure to structural exchange rate
risks by analysing all assets and liabilities denominated in
foreign currencies, arising from commercial operations and
proprietary transactions.

The ALM Department monitors structural exchange rate
positions and manages the immunisation of the solvency ratio to
exchange rate fluctuations.

In 2010, the Group successfully neutralised the sensitivity of its
solvency ratio to fluctuations in strong currencies by monitoring
the structural positions in these currencies (the sensitivity of the
solvency ratio is limited to a 5bp variation in case of a 10%
variation in the exchange rate of one of the main currencies).

4.4. HEDGING INTEREST RATE AND EXCHANGE RATE
RISK

In order to hedge certain market risks inherent to Societe
Generale’s Corporate and Investment Banking arm, the Group
has set up hedges which, in accounting terms, are referred to
as fair value hedges or cash flow hedges depending on the
risks and/or financial instruments to be hedged.

In order to qualify these transactions as accounting hedges, the
Group documents said hedge transactions in detail, specifying
the risk covered, the risk management strategy and the method
used to measure the effectiveness of the hedge from its
inception. This effectiveness is verified when changes in the fair
value or cash flow of the hedged instrument are almost entirely
offset by changes in the fair value or cash flow of the hedging
instrument — the expected ratio between the two changes in fair
value being within the range of 80%-125%. Effectiveness is
measured each quarter on a prospective (discounted over
future periods) and retrospective (booked in past periods)
basis. Where the effectiveness falls outside the range specified
above, hedge accounting is discontinued.

¢ Fair value hedging

Within the framework of its activities and in order to hedge its
fixed-rate financial assets and liabilities against fluctuations in
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long-term interest rates (essentially loans/borrowings, securities
issues and fixed-income securities), the Group uses fair value
hedges primarily in the form of interest rate swaps.

The purpose of these hedges is to protect against a decline in
the fair value of an instrument which does not affect the income
statement in principle but would do so if the instrument were no
longer booked on the balance sheet.

Prospective effectiveness is assessed via a sensitivity analysis
based on probable market trends or via a regression analysis of
the statistical relation (correlation) between certain components
of the hedged and hedging instruments.

Retrospective effectiveness is assessed by comparing any
changes in the fair value of the hedging instrument with any
changes in the fair value of the hedged instrument.

e Cash flow hedging

Cash flow hedges on interest rates are used to hedge against
the risk that the future cash flow of a floating-rate financial
instrument fluctuate in line with market interest rates.

The purpose of these hedges is to protect against a decline in
the fair value of an instrument which would affect the income
statement.

Societe Generale’s Corporate and Investment Banking arm is
exposed to future variations in cash flow by virtue of its short-
and medium-term financing needs. Its highly probable
refinancing requirement is determined according to the historic
data drawn up for each activity and which reflects balance
sheet assets. This data may be revised upwards or downwards
depending on how management styles evolve.

The effectiveness of the hedge is assessed using the
hypothetical derivative method, which consists in creating a
hypothetical derivative which bears exactly the same
characteristics as the instrument being hedged (in notional
terms, in terms of the date on which the rates are reset, in terms
of the rates themselves, etc.) but which works in the opposite
way and whose fair value is nil when the hedge is set up, then
comparing the expected changes in the fair value of the
hypothetical derivative with those of the hedge instrument
(sensitivity analysis) or performing a regression analysis on the
prospective effectiveness of the hedge. Here, only any “over-
hedging” is deemed ineffective.
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The following table specifies the amount of cash flow that is subject to a cash flow hedge relationship (broken down by provisional
due date) and the amount of highly probable forecast transactions hedged.

Less than From 3 months
At December 31, 2010 Remaining term (In millions of euros) 3 months to1year From1 to5 years Over 5 years Total
Floating cash flow hedged 1,958 401 1,409 621 4,389
Highly probable forecast transactions 29 45 61 76 211
Others (forex,...) - 66 294 - 360
Total 1,987 512 1,764 697 4,960
Less than From 3 months
At December 31, 2009 Remaining term (In millions of euros) 3 months to1year From1 to5 years Over 5 years Total
Floating cash flow hedged 110 252 576 22 960
Highly probable forecast transactions 3 38 91 145 277
Others (forex,...) - - 136 - 136
Total 113 290 803 167 1,373

e Hedging of a net investment in a foreign company

The purpose of a hedge on a net investment in a foreign
company is to protect against exchange rate risk.

The item hedged is an investment in a country whose currency
differs from the Group’s functional currency. The hedge
therefore serves to protect the net position of a foreign
subsidiary against an exchange rate risk linked to the entity’s
functional currency.

M 5. Liquidity risk

Liquidity risk is defined as the risk of not being able to meet
cash flow or collateral requirements when they fall due and at a
reasonable price.

A structural liquidity position is defined as resulting from the
maturities of all balance sheet or off-balance sheet outstanding
positions, according to their liquidity profile, determined either
based on the contractual maturity of the transactions, or, for
non-maturing products, based on a maturity modelled using
historic client behaviour or a conventional maturity.

The Group manages this exposure using a specific framework
designed to manage liquidity risk both under normal day-to-day
conditions and in the event of a potential liquidity crisis.

5.1. ORGANISATION OF LIQUIDITY RISK MANAGEMENT

The principles and standards applicable to liquidity risk
management are defined at the Group level. The operating
entities are responsible for managing their own liquidity and for
respecting applicable regulatory constraints, while the ALM
Department manages liquidity for the
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overall Group, in conjunction with the Treasury Department of
the Corporate and Investment Banking Division.

m The Board of Directors, in particular through the Audit,
Internal Control and Risk Committee, is regularly informed of
liquidity issues.

m The Group Finance Committee, chaired by the General
Management and composed of members of the Executive
Committee and Finance Department:

e validates the organisation principles and monitoring of the
Group’s liquidity risk;

e examines the reports on liquidity risk provided by the ALM
Department;

e reviews the liquidity crisis scenarios and the limit system;
o validates the Group’s funding programmes.

m The Group’s Executive Committee:

e validates the internal liquidity pricing policy.

m The ALM Department, which is part of the Group Finance
Division:

o defines the standards for liquidity risk management;
¢ validates the models used by the entities;

e centralises, consolidates and reports on liquidity risk
exposure, and carries out Level 2 controls (independently of
the operating divisions supervising the entities);

o validates the liquidity crisis scenarios;
e plans the Group’s funding programmes;

e proposes the internal liquidity pricing policy.
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m The Treasury Department of the Corporate and Investment
Banking Division is responsible for managing short-term
liquidity (less than one year), within the limits defined by the
Finance Committee. The liquidity stress scenarios are
implemented in collaboration with the ALM Department.

m The operating entities are responsible for managing their own
liquidity risk.

To this end, they apply the standards defined at the Group
level, develop models, measure their liquidity positions and
finance their activities or reinvest surplus liquidity via the
treasury departments (subject to regulatory and fiscal
constraints).

The entities submit reports on their liquidity risk to the Group via
a shared IT system.

5.2. OBJECTIVE OF THE GROUP

The Group’s objective is to finance its activities at the best
possible rates under normal conditions and to ensure it can
meet its obligations in the event of a crisis.

The main principles of the Group’s liquidity management are as
follows:

m as far as possible, central management of liquidity by
transferring the liquidity positions of the entities (liquidity
surpluses and requirements) to the Group’s treasury
departments;

m central management of market resources using the access to
the markets of the Group’s main treasury departments (Paris,
New York, London, Tokyo, Hong Kong, Singapore, etc.);

m diversification of sources of funding, both in terms of
geographic regions and activity sectors;

m optimised management of resources by limiting the number
of issuers within the Group (Societe Generale S.A., SG
Acceptance NV, SG North America, Societe Generale
SCF..);

m management of short-term liquidity in accordance with the
regulatory framework, and within the scope of the Group’s
main treasury departments, with the use of internal stress
scenarios.

5.3. MEASUREMENT AND MONITORING OF LIQUIDITY
RISK

The Group’s liquidity management framework comprises the
following processes:

m an assessment of the Group’s structural liquidity profile and
its development over time;

Risk analysis is conducted using reports submitted by the
different entities, listing their respective on and off-balance
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sheet outstandings according to currency of denomination and
residual maturity. The principle retained enables assets and
liabilities to be categorised in terms of maturity. Maturities on
outstanding positions are determined on the basis of the
contractual terms of transactions, models of historic client
behaviour patterns (regulated savings accounts, early
repayments, etc.), as well as conventional assumptions relating
to certain balance sheet items (principally shareholders’ equity
and sight deposits).

The breakdown of liabilities and contractual commitments by
maturity are disclosed in Note 31.

Medium- and long-term issues featuring a clause providing for
early repayment options to the issuer are included in the
repayment timetables at their first call date for subordinated issues
and at their contractual maturity for structured issues (specific
monitoring is applied to the amounts repaid for these issues).

m an assessment of the Group’s funding needs on the basis of
budget forecasts in order to plan appropriate funding
solutions;

m monitoring of the diversification of funding sources:

Societe Generale maintains a broadly diversified range of
funding sources, firstly including a large base of customer
deposits that represents a large share of its medium-term
resources, and secondly market resources.

For its deposit base, the Group relies on inflows from Retail
Banking Networks (France and abroad) and Private Banking
structure.

For its medium- and long-term market resources, the Group
operates a diversified funding policy relying on various types of
debt and forms of issue, currencies and investor pools.

In 2010, the Group was able to refinance the roll over of its debt
maturing during the year as well as the growth of its businesses,
thanks to an active and diversified funding programme on the
capital markets (issues of vanilla and structured private
placements, senior and subordinate benchmark issues), and
thanks to additional deposit inflows.

m monitoring of the risk of the early repayment of its medium-
and long-term debt instruments:

e the Group’s medium- and long-term issue programmes
feature no clauses that could generate an early repayment
risk linked to a decline in the Group’s credit quality;

e the proportion of medium- and long-term issues featuring a
clause providing for early repayment options to investors is
limited.
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m an analysis of liquidity risk exposure using liquidity crisis
scenarios;

m close monitoring of long-term liquidity.

A long-term funding plan aims to keep a medium- and long-
term surplus liquidity gap.

The issue policy aims to execute the funding plan in a regular
and non-opportunistic way.

m conservative short-term liquidity management.

The Treasury Department of the Corporate and Investment
Banking division, which manages by delegation the Group’s
short-term liquidity, monitors its liquidity gap in stress scenarios
taking into account assets eligible for central bank refinancing
operations.

A weekly liquidity committee meeting, chaired by the Chief
Financial Officer and attended by the Chief Risk Officer, the
Head and Treasurer of SGCIB and the Head of the ALM
Department, assesses the Bank’s short-term liquidity position
and makes management decisions according to the market
environment by delegation from the Finance Committee.

m active management of eligible assets.

The Group works to optimise the management of the pool of
assets eligible for the various refinancing mechanisms (central
bank refinancing operations, Société de Crédit Foncier,
securitisations, etc.) using a centralised application that creates
an inventory of saleable assets to allow an optimum allocation
and secure management of these asset pools.

The regulatory one-month liquidity ratio is calculated on a
monthly basis, and concerns Societe Generale Company
(which comprises the head office in mainland France and its
branches). In 2010, Societe Generale systematically maintained
a ratio above the required regulatory minimum.

5.4. ADAPTATION OF THE LIQUIDITY MONITORING
ARCHITECTURE TO COMPLY WITH THE FUTURE BASEL 3
CONSTRAINTS

The Group is working actively on the adaptation of the
principles and the modalities of its liquidity management in
order to adapt it to the future Basel 3 constraints, as defined in
the December, 2010 document published by the Basel
Committee. The regulatory liquidity ratios, which will to come
into effect on January 01, 2015 for the LCR (Liquidity Coverage
Ratio) and on January 01, 2018 for the NSFR (Net Stable
Funding Ratio), will become prioritised components of the
liquidity monitoring tools of the Group.

The liquidity monitoring architecture will be based on the
steering of:

m Regulatory requirements (LCR and NSFR in particular, but
also the liquidity ratio, defined by the French regulator);
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m Volumes and the structure of the external refinancing on
money and bond markets, as well as the refinancing needs of
the business lines and the overall entities of the Group;

m Static liquidity gaps in order to monitor the transformation
gaps of the business lines and the entities of the Group;

m Liquidity stress tests as defined by the internal scenarios.

W 6. Capital management and compliance with
regulatory ratios

6.1. QUALITATIVE INFORMATION

e Description of the approach to capital management

Group policy on the use of shareholders’ equity meets the
following three priorities: for a given market capitalisation
objective, 1) to ensure internal growth, 2) to ensure external
growth and 3) to maintain a clear and consistent policy with
respect to its shareholders (principally on matters of dividend
pay-outs and share buybacks).

To this end, the Societe Generale Group establishes a capital
objective based on a combination of factors specific to the
Group (target rating, business mix, risk profile and Group
strategy) and external factors (competitors’ level of
shareholders’  equity, market expectations,  minimum
capitalisation expected by the market authorities). The capital is
also sized to cover extreme losses calculated through global
stress tests taking into account the whole risk profile of the
Group and allowing the measurement of its resilience to
macroeconomic Crisis scenarios.

Financial planning is used to maintain this objective, which
consists in simulating the balance of resources in relation to
capital requirements and capital transactions (share issues,
buybacks). Capital management is monitored through data
collected at least every quarter within the framework of the
Group budget and strategic plan.

e Compliance with ratios

The solvency ratio (Basel 2 solvency ratio) complies with the
calculation methods established by the French Prudential
Supervisory Authority. This ratio is based on the Group’s
consolidated banking activities, thus eliminating the
contributions of the insurance entities.

Prudential capital is comprised of the following: Tier 1 capital,
upper Tier 2 capital and lower Tier 2 capital are calculated in
accordance with Regulation No. 90-02 relating to capital.
Supplementary capital (Tier 2) is taken into account only within
the limit of 100% of Tier 1 capital. Furthermore, additional Tier 2
capital may not exceed the limit of 50% of Tier 1 capital. Hybrid
equity instruments (both innovative and non-innovative) are
limited to 35% of the consolidated bank’s Tier 1 capital,
innovative hybrid equity instruments being subject to stringent
conditions and limited to a maximum of 15% of this Tier 1
capital.
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The solvency ratio represents the level of capital in reserve on a
permanent basis, in order to cover all the risks to which
the Societe Generale Group is exposed. The minimum level of
capital required is 8% of risks expressed in risk-weighted assets
for credit risks and in capital requirements multiplied by 12.5 for
market risks and operational risks, calculated using internal
models for which Societe Generale obtained authorisation from
the French Banking Commission (Commission bancaire) in
2007.

Basel 2 introduced new deductions to be made 50% from Tier 1
capital and 50% from Tier 2 capital (equity holdings in financial
institutions, negative amount resulting from the difference
between provisions and expected losses, securitisation
positions, etc.).

In 2010, the Societe Generale Group complied with all of the
prudential  ratios applicable to its activities. The
Societe Generale Group also applies Directive No. 2005-04
relating to “additional monitoring of financial conglomerates”.

6.2. QUANTITATIVE DATA

At the end of 2010, the total
EUR 40,506 million.

Prudential capital — Basel 2

risk-based capital

was

(In millions of euros) Dec 31,2010 Dec 31, 2009
Group shareholders’ equity 46,421 42,204
Estimated and forecast dividends (1,484) (392
Non-controlling interests including preferred shares 4,554 4,634
Estimated and forecast dividends related to

non-controlling interests (242) (250)
Prudential deductions (10,383) (9,239)
Tier 1 capital 38,866 36,957
Basel 2 deductions (3,503) (2,264)
Total Tier 1 capital 35,363 34,693
Tier 2 capital 12,491 12,974
Other deductions (7,348) (5,671)
Total risk-based capital 40,506 41,996

Note 5

Cash, due from central banks

(In millions of euros) December 31,2010 December 31, 2009
Cash 2,525 2,476
Due from central banks 11,556 11,918
Total 14,081 14,394
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Note 6

Financial assets and liabilities at fair value through profit or loss
M Financial assets at fair value through profit or loss

December 31, 2010 December 31, 2009
Valuation using Valuation using Valuation using Valuation using
observable  mainly inputs observable  mainly inputs
Valuation on the inputs that are not Valuation on the inputs that are not
basis of quoted other than based on basis of quoted other than based on
prices in active  quoted prices observable prices in active  quoted prices observable
markets included in L1 market data markets included in L1 market data
(In millions of euros) (L1) ™ (L2) ™ (L3) ™ Total (L1)™ (L2) ® » (L3) ™ » Total
Trading portfolio
Treasury notes and similar
securities 46,205 607 - 46,812 38,314 3,721 - 42,035
Bonds and other debt securities 11,856 6,298 8,042 26,196 13,262 11,342 8,494 33,098
Shares and other equity
securities @ 73,577 7,837 24 81,438 62,269 10,795 14 73,078
Other financial assets 1 73,982 249 74,232 2 44,951 35 44,988
Sub-total trading portfolio ™ 131,639 88,724 8,315 228,678 113,847 70,809 8,543 193,199
o/w securities on loan 12,114 7,804
Financial assets measured using
fair value option through P&L
Treasury notes and similar
securities 21 233 - 254 143 239 - 382
Bonds and other debt securities 6,988 559 22 7,569 5,745 377 17 6,139
Shares and other equity
securities ® 13,610 1,973 118 15,701 15,050 1,726 105 16,881
Other financial assets - 11,961 240 12,201 90 5,781 466 6,337
Sub-total of financial assets
measured using fair value
option through P&L 20,619 14,726 380 35,725 21,028 8,123 588 29,739
o/w securities on loan - -
Interest rate instruments 22 105,417 1,569 107,008 32 97,579 1,537 99,148
Firm instruments
Swaps 78,459 75,857
FRA 537 479
Options
Options on organised markets 1 2
OTC options 19,697 15,378
Caps, floors, collars 8,314 7,432
Foreign exchange instruments 201 27,116 123 27,440 210 23,159 53 23,422
Firm instruments 21,967 19,374
Options 5,473 4,048
Equity and index instruments 416 19,697 1,249 21,362 1,019 18,671 1,638 21,328
Firm instruments 961 1,651
Options 20,401 19,677
Commodity instruments 318 10,815 366 11,499 360 11,424 365 12,149
Firm instruments-Futures 9,298 9,468
Options 2,201 2,681
Credit derivatives - 21,627 1,381 23,008 - 16,059 4,728 20,787
Other forward financial
instruments 146 44 250 440 123 24 238 385
On organised markets 130 65
orc 310 320
Sub-total trading derivatives 1,103 184,716 4,938 190,757 1,744 166,916 8,559 177,219
Total financial instruments at
fair value through P&L® 153,361 288,166 13,633 455,160 136,619 245,848 17,690 400,157
(1) Amounts adjusted with respect to the published financial as at D ber 31, 2009.

(2) Including UCITS.
(*) See note 3 for valuation level definitions.
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M Financial liabilities at fair value through profit or loss

December 31, 2010 December 31, 2009
Valuation using Valuation on Valuation using
Valuation using  mainly inputs the basis of Valuation using mainly inputs
observable that are not quoted observable that are not
Valuation on the inputs other than based on prices in inputs other based on
basis of quoted quoted prices observable active than quoted observable
prices in active included in market data markets prices included market data
(In millions of euros) markets (L1) * L1 (L2) ™ (L3) ™ Total (L1)™  inL1(L2)™® (L3) ™ @ Total
Trading portfolio
Securitised debt payables® - 11,019 16,341 27,360 - 15,407 18,712 34,119
Amounts payable on borrowed
securities 576 53,711 & 54,320 64 37,181 11 37,256
Bonds and other debt instruments
sold short 5,448 311 - 5,759 4,082 708 - 4,790
Shares and other equity
instruments sold short 2,259 92 - 2,351 2,948 37 2 2,987
Other financial liabilities - 60,830 480 61,310 - 37,022 44 37,066
Sub-total trading portfolio ® @ 8,283 125,963 16,854 151,100 7,094 90,355 18,769 116,218
Interest rate instruments © 7 105,186 2,076 107,269 25 95,228 2,818 98,071
Firm instruments
Swaps 78,035 74,002
FRA 548 473
Options
Options on organised markets 23 35
0TC options 19,008 15,020
Caps, floors, collars 9,655 8,541
Foreign exchange instruments 187 27,423 134 27,744 215 22,095 16 22,326
Firm instruments 22,449 18,425
Options 5,295 3,901
Equity and index instruments 157 24,090 1,172 25,419 936 22,731 1,775 25,442
Firm instruments 1,402 2,009
Options 24,017 23,433
Commodity instruments © 391 11,087 449 11,927 570 10,933 654 12,157
Firm instruments-Futures 9,757 9,516
Options 2,170 2,641
Credit derivatives ® - 19,602 1,346 20,948 - 15,579 1,469 17,048
Other forward financial
instruments 99 1,781 1 1,881 55 1,505 1 1,561
On organised markets 101 20
orc 1,780 1,541
Sub-total trading derivatives ©® 841 189,169 5,178 195,188 1,801 168,071 6,733 176,605
Sub-total of financial liabilities
measured using fair value
option through P&L®®® 460 11,491 724 12,675 789 7,953 1,188 9,930
Total financial instruments at
fair value through P&L ® 9,584 326,623 22,756 358,963 9,684 266,379 26,690 302,753
(*) See note 3 for valuation level definitions.
(3) Amounts adjusted with respect to the published fi as at D ber 31, 2009.

Financial liabilities measured using fair value option through profit or loss

December 31, 2010 December 31, 2009
Difference between Difference between
fair value fair value
Amount and amount Amount and amount
Fair  repayable repayable Fair  repayable repayable
(In millions of euros) value at maturity at maturity value at maturity at maturity
Total financial liabilities measured using fair value option through P&L“® 12,676 13,674 (998) 9,930 10,628 (698)

(4) The variation in fair value attributable to the Group’s own credit generated an expense of EUR 427 million as at December 31, 2010. The valuation differences attributable to the Group’s issuer credit risk are determined using valuation
models based on market data, including the curve of the Societe Generale Credit Default Swap (CDS) and taking account of the residual maturity of the related liabilities.

(5) Mainly indexed EMTNS.
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M Variation in financial assets at fair value through profit or loss whose valuation is not based on
observable market data (Level 3™)

Financial assets measured
using fair value option

Trading portfolio through profit or loss Trading derivatives Total
financial
Shares Bonds  Shares Other | instruments
Bonds and and other  Other | and other and other  Other Interest Foreign Equity and forward | at fair value
other debts equity financial debts equity financial rate  exchange index Commodity Credit  financial through
(In millions of euros) securities © securities assets | securities securities assets | instruments instruments instruments instruments derivatives instruments P&L®
Balance at January 1,2010© 8,494 14 35 17 105 466 1,637 53 1,638 365 4,728 238 17,690
Acquisitions 1,043 35 - 5 15 9 383 48 90 46 455 - 2,129
Disposals/redemptions (1,940) (26) - - - 3) (183) (1) (201) (165)  (1,090) - (3,609)
Transfer to Level 2 (325) - - - - (368) (113) 2) (152) - (1,285) - (2,245)
Transfer from Level 2 68 - - - - 106 34 10 - 2 277 - 497

Gains and losses on changes in fair
value ® 131 1 211 - 2) 30 (193) (14) (139) 316 (1,754) (12) (1,425)
Translation differences 415 - 3 - - - 6 10 62 10 111 24 641
Change in scope and others 156 - - - - - 98 19 (49) (208) (61) - (45)
Balance at December 31, 2010 8,042 24 249 22 118 240 1,569 123 1,249 366 1,381 250 13,633

M Variation in financial liabilities at fair value through profit or loss whose valuation is not based on
observable market data (Level 3™)

Financial
liabilities
Trading portfolio Trading derivatives measured Total
using fair financial
Amounts  Shares and Other value | instruments
Securitised payable on other equity Other Foreign  Equity and forward option | at fair value
debt borrowed instruments financial | Interestrate  exchange index  Commodity Credit financial | through through
(In millions of euros) payables ©® securities  sold short liabilities | instruments © instruments instruments instruments ® derivatives © instruments P&L © P&L ©
Balance at January 1,2010© 18,712 " 2 44 2,818 16 1,775 654 1,469 1 1,188 26,690
Issue 3,559 - 2 - - - - - - - - 3,561
Acquisitions/disposals (993) - (1) 428 219 1 37 (77) 428 - (20) 22
Redemptions (2,744) (7) - - - - - - (175) - (308) (3,234)
Transfer to Level 2 (1,437) 3) - (3) (947) 2) (219) (36) 9) - (64) (2,720)
Transfer from Level 2 44 - - 9 268 39 1 7 - - - 368
Gains and losses on changes in
fair value® (857) 33 - 2 (238) 35 (480) (90) (471) - (31) (2,097)
Translation differences (3) (1) - - (44) 2 56 19 104 - 41) 92
Change in scope and others 60 - 3) - - 43 2 (28) - - - 74
Balance at December 31,2010 16,341 33 - 480 2,076 134 1,172 449 1,346 1 724 22,756
(6) Amounts adjusted with respect to the & financial as at D 31, 2009.

(7) Gains and losses of the year are recognised in “Net gains and losses on financial instruments at fair value through profit or loss” in P&L.
(*) See note 3 for valuation level definitions.
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Note 7

Hedging derivatives

December 31, 2010 December 31, 2009

(In millions of euros) Assets Liabilities Assets Liabilities

FAIR VALUE HEDGE

Interest rate instruments

Firm instruments

Swaps 7,408 8,623 4,794 6,641

Forward Rate Agreements (FRA) = - - _

Options

Options on organised markets - - - 73

OTC options 42 - 172 -

Caps, floors, collars 111 - 1 -

Foreign exchange instruments

Firm instruments

Currency financing swaps 203 36 145 19

Forward foreign exchange contracts = 1 13 13

Equity and index instruments

Equity and stock index options 5 3 23 6
CASH FLOW HEDGE

Interest rate instruments

Firm instruments

Swaps 318 333 284 408

Foreign exchange instruments

Firm instruments

Currency financing swaps 16 209 31 125

Forward foreign exchange contracts 2 50 - 56

Other forward financial instruments

On organised markets 57 12 98 7

Total 8,162 9,267 5,561 7,348
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Note 8

Available-for-sale financial assets

December 31, 2010

December 31, 2009

Valuation Valuation Valuation Valuation

Valuation on using using Valuation on using using

the basis of observable mainly inputs the basis of observable mainly inputs

quoted inputs other that are not quoted inputs other that are not

prices in than based on prices in than based on

active  quoted prices observable active  quoted prices observable

markets included in L1 market data markets included in L1 market data
(In millions of euros) (L1)™ (L2) ™ (L3)™ Total (L1)™ (L2) ™ (L3)™ Total

Current assets

Treasury notes and similar securities 22,115 2,144 - 24,259 14,330 1,620 - 15,950
o/w related receivables 401 242
o/w provisions for impairment (24) 27)
Bonds and other debt securities 54,713 12,292 556 67,561 46,462 15,509 747 62,718
o/w related receivables 1,037 957
o/w provisions for impairment (632) (403)
Shares and other equity securities 7,171 589 264 8,024 6,949 620 268 7,837
o/w related receivables 2 2
o/w impairment losses (2,193 (2,103
Sub-total current assets 83,999 15,025 820 99,844 67,741 17,749 1,015 86,505
Long-term equity investments 1,040 611 2,341 3,992 1,665 171 2,092 3,928
o/w related receivables 13 5
o/w impairment losses (726) (799)
Total available-for-sale financial assets 85,039 15,636 3,161 103,836 69,406 17,920 3,107 90,433
o/w securities on loan 114 202

(*) See note 3 for valuation level definitions.
(1) Including UCITS.

B Changes in available-for-sale financial assets

(In millions of euros) December 31,2010 December 31, 2009
Balance at January 1, 2010 90,433 81,723
Acquisitions 95,492 105,714
Disposals/redemptions (83,030) (100,724)
Reclassifications and changes 327 446
Gains and losses on changes in fair value recognised directly in equity ** (1,005) 5175
Change in impairment on fixed income securities (225) (238)
O/w: increase (260) (433)
write-backs 43 264

others ®) (69)
Impairment losses on variable income securities (218) (1,802)
Change in related receivables 249 117
Translation differences 1,813 22
Balance at December 31, 2010 103,836 90,433

(%) Disposals are valued according to the weighted average cost method.
(**) The difference with “Revaluation of availabl
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M Variation of Available-for-sale assets whose valuation method is not based on observable market
data (Level 3%)

Bonds and Shares and Long-term
other debt other equity equity
(In millions of euros) securities securities investments Total
Balance at January 1, 2010 747 268 2,092 3,107
Acquisitions 134 3 234 37
Disposals/redemptions (44) (11) (228) (283)
Transfer to Level 2 (152) - - (152)
Transfer from Level 2 - - 30 30
Gains and losses recognised directly in equity 24 2 10 36
Changes in impairment on fixed income securities recognised in P&L (79) - - (79)
0/w: increase (80) - - (80)
write-backs 1 - - 1
Impairment losses on variable securities recognised in P&L - - (36) (36)
Changes in related receivables 1 - 9 10
Translation differences - 2 66 68
Change in scope and others (75) - 164 89
Balance at December 31, 2010 556 264 2,341 3,161
(*) See note 3 for valuation level definitions.
Note 9
Due from banks
(In millions of euros) December 31, 2010 December 31, 2009
Deposits and loans
Demand and overnights
Current accounts 15,320 15,144
Overnight deposits and loans and others 4,402 4,636
Loans secured by overnight notes 4 6
Term
Term deposits and loans ® 21,635 20,127
Subordinated and participating loans 570 707
Loans secured by notes and securities 324 453
Related receivables 213 142
Gross amount 42,468 41,215
Depreciation
Depreciation for individually impaired loans (141) (178)
Depreciation for groups of homogenous receivables (10) (29)
Revaluation of hedged items 74 63
Net amount® 42,391 41,071
Securities purchased under resale agreements 27,877 26,584
Total 70,268 67,655
Fair value of amounts due from banks 70,372 67,564

(1) As at December 31, 2010, the amount of receivables with incurred credit risk was EUR 327 million compared with EUR 378 million as at December 31, 2009.
(2) The entities acquired in 2010 had a total impact of EUR 242 million on amounts due from banks.
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Note 10

Customer loans

(In millions of euros)

December 31, 2010

December 31, 2009

Customer loans

Trade notes 9,156 9,504
Other customer loans @
Short-term loans 106,925 99,437
Export loans 10,642 8,537
Equipment loans 62,815 61,614
Housing loans 99,305 89,204
Other loans 67,723 63,951
Sub-total 347,410 322,743
Overdrafts 14,901 15,342
Related receivables 1,417 1,382
Gross amount 372,884 348,971
Depreciation
Depreciation for individually impaired loans (13,496) (10,977)
Depreciation for groups of homogeneous receivables (1,227) (1,145)
Revaluation of hedged items 765 576
Net amount® 358,926 337,425
Loans secured by notes and securities 59 175
Securities purchased under resale agreements 12,913 6,943
Total amount of customer loans 371,898 344,543
Fair value of customer loans 378,068 343,612

(1) Breakdown of other customer loans by customer type

(In millions of euros)

December 31, 2010

December 31, 2009

Non-financial customers

Corporate 156,737 144,265
Individual Customers 131,492 120,391
Local authorities 10,385 11,310
Self-employed professionals 10,716 10,578
Governments and central administrations 6,970 6,247
Others 1,927 2,223
Financial customers 29,183 27,729
Total 347,410 322,743

(2) As at December 31, 2010, the amount of receivables with incurred credit risk was EUR 24,868 million, o/w EUR 3,692 million in reclassified financial assets, compared with EUR 22,431 million as at December 31, 2009,

o/w EUR 3,557 million in reclassified financial assets.

(3) Entities acquired in 2010 had a EUR 2,883 million impact on net customer loans.
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Note 11

Reclassification of financial assets

On October 1, 2008, the Group reclassified non-derivative
financial assets out of the Financial assets at fair value through
profit or loss and the Available-for-sale financial assets
categories. These reclassifications were decided and then
performed in accordance with the provisions of the
amendments to IAS 39 “Financial Instruments: Recognition and
Measurement” and IFRS 7 “Financial Instruments: Disclosures”
adopted by the European Union on October 15, 2008.

The Group identified in its trading and available-for-sale
portfolios certain financial assets that were no longer quoted in
an active market at October 1, 2008. Having the ability and
intent to hold these financial assets for the foreseeable future or
until their maturity, the Group then decided to reclassify them at
this date into the Loans and receivables categories.

Furthermore, due to the exceptional deterioration of the world’s
financial markets, the Group decided on October 1, 2008 to
reclassify into the Available-for-sale financial assets category
certain financial instruments initially measured at fair value
through profit or loss, insofar as these instruments were no
longer held for trading purposes.

No financial asset has been reclassified into the
Held-to-maturity financial assets category according to these
amendments.

Financial assets that have been reclassified have been
recognised in their new category at their fair value on the date
of reclassification.

No reclassification was performed in 2010.

The amounts of reclassified financial assets and the related
consequences are as follows:

Book value on the
date of

New Category Fair value on Book value on Fair value on Book value on reclassification
(In millions of euros) December 31,2010  December 31,2010 December 31,2009 December 31,2009 (October 1, 2008)
Available-for-sale financial assets 567 568 737 737 969
Due from banks 4,795 4,754 6,467 6,353 6,345
Customer loans 17,415 17,965 15,547 17,512 21,293
Total 22,777 23,287 22,751 24,602 28,607

On December 31, 2010

Contribution of financial assets over the period

recognised in Shareholders’ equity (15)
recognised in Net banking income 972
recognised in Net cost of risk (565)

On December 31,2010  On December 31, 2009

Changes in fair value
that would have been recognised in Shareholders’ equity if the financial assets had not been reclassified ** (51) 676
that would have been recognised in Net banking income if the financial assets had not been reclassified ** 1,135 (1,571)

(*) Net reimbursements and disposals that have been received since January 1, 2010: EUR 1,279 million and EUR 1,315 million.

The effective interest rates on December 31, 2010 of reclassified financial assets ranged from 0.87% to 6.18%.
Expected recoverable cash flows on reclassified financial assets are EUR 27,382 million.

(] ing il activity r

whose impact would have been neutralised by deferred profit-sharing for EUR -40 million in shareholders’ equity and for EUR 7 million in Net banking income.
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Note 12

Lease financing and similar agreements

(In millions of euros) December 31, 2010 December 31, 2009
Real estate lease financing agreements 7,983 7,518
Non-real estate lease financing agreements 21,632 21,764
Related receivables 70 72
Gross amount® 29,685 29,354
Depreciation for individually impaired loans (563) (493)
Depreciation for not individualised risks () )
Revaluation of hedged items - 2
Net amount 29,115 28,856
Fair value of receivables on lease financing and similar agreements 29,333 29,122

(1) As at December 31, 2010, the amount of receivables with incurred credit risk was EUR 1,540 million compared to EUR 1,398 million as at December 31, 2009.

(In millions of euros) December 31, 2010 December 31, 2009
Gross investments 32,991 32,983
less than one year 8,261 8,502
1-5 years 17,306 17,484
more than five years 7,424 6,997
Present value of minimum payments receivable 28,090 28,346
less than one year 7,412 7,390
1-5 years 14,482 14,885
more than five years 6,196 6,071
Unearned financial income 3,306 3,629
Unguaranteed residual values receivable by the lessor 1,595 1,008

Note 13

Held-to-maturity financial assets

(In millions of euros) December 31, 2010 December 31, 2009
Treasury notes and similar securities 1,614 1,738
Listed 1,579 1,702
Unlisted = -
Related receivables 85 36
Bonds and other debt securities 273 387
Listed 265 344
Unlisted 6 41
Related receivables 2 2
Depreciation (5) ©3)
Total held-to-maturity financial assets 1,882 2,122
Fair value of held-to-maturity financial assets 1,902 2,162
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Note 14

Tax assets and liabilities

(In millions of euros) December 31, 2010 December 31, 2009
Current tax assets 578 553
Deferred tax assets 4,867 4,940
o/w on balance sheet items 4,632 4,723
o/w on items credited or charged to shareholders’ equity for unrealised gains and losses 235 217
Total 5,445 5,493
(In millions of euros) December 31, 2010 December 31, 2009
Current tax liabilities 813 593
Deferred tax liabilities 530 830
o/w on balance sheet items 500 848
o/w on items credited or charged to shareholders’ equity for unrealised gains and losses 30 (18)
Total 1,343 1,423
Note 15

Other assets

(In millions of euros) December 31, 2010 December 31, 2009
Guarantee deposits paid ® 26,186 20,934
Settlement accounts on securities transactions 2,073 1,973
Prepaid expenses 845 928
Miscellaneous receivables 14,626 13,849
Gross amount 43,730 37,684
Depreciation (224) (246)
Net amount 43,506 37,438

(1) Mainly concerns g

its paid on financial instruments.
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Note 16

Non-current assets and liabilities held for sale

(In millions of euros) December 31, 2010 December 31, 2009
ASSETS 64 375
Fixed assets and Goodwills 7 17
Financial assets 51 59
Receivables 1 295
0/w: due from banks 1 38

customer loans = 249

others - 8
Other assets 5 4
LIABILITIES 6 261
Allowances - 3
Debts = 254
0/w: due to banks = 7

customer deposits - 233

others - 14
Other liabilities 6 4
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Note 17

Tangible and intangible fixed assets

Accumulated
depreciation
Changes in and Changes in
Gross book consolidation Gross amortisation Write-backs consolidation Net book Net book
value at scope and value at  of assets at Allocations to Impairment from  scope and value at value at
December 31, Acquisi- reclassi- December 31, December 31, amortisationin  of assets amortisation reclassi- December 31, December 31,
(In millions of euros) 2009  tions Disposals fications 2010 2009 2010 2010 in2010 fications ™ 2010
Intangible assets
Software, EDP
development costs 1,528 107 (19 (122) 1,494 (1,209) (153) - 17 197 346 319
Internally generated
assets 1,731 13 (3) (507) 1,234 (1,308) (183) - 3 700 446 423
Assets under
development 322 218 ) (249) 289 - - - - - 289 322
QOthers 702 13 (3) (22) 690 (226) (38) 0] 2 16 443 476
Sub-total 4,283 351 (27) (900) 3,707 (2,743) (374) (1) 22 913 1,524 1,540
Operating tangible
assets
Land and buildings 4,273 66 (39) 176 4,476 (1,234) (130) - 19 (1) 3,130 3,039
Assets under
development 530 522 (12) (184) 856 - - - - - 856 530
Lease assets of
specialised
financing
companies 11,529 3,717 (3,132 74 12,188 (3,581) (1,964) 7 1,653 (10) 8,293 7,948
Others 5,240 239 (198) 5 5,286 (3,588) (425) 9) 123 173 1,560 1,652
Sub-total 21,572 4544  (3,381) ! 22,806 (8,403) (2,519) 2 1,795 162 13,839 13,169
Investment
property
Land and buildings 565 1 (4) ] 560 (128) (17) - 2 - 47 437
Assets under
development 25 7 - - 32 - - - - - 32 25
Sub-total 590 8 4) (2) 592 (128) (17) - 2 - 449 462
Total tangible and
intangible fixed
assets 26,445 4,903 (3,412) (831) 27,105 (11,274) (2,910) (3) 1,819 1,075 15,812 15,171

(1) Including translation differences arising from the conversion of financial statements denominated in foreign currencies: gross amount: EUR +262 million, amortisation: EUR -122 million.

M Operational leasing

(In millions of euros) December 31, 2010 December 31, 2009
Breakdown of minimum payments receivable
due in less than one year 2,031 1,288
due in 1-5 years 3,957 3,810
due in more than five years 22 16
Total minimum future payments receivable 6,010 5,114
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Note 18

Goodwill by business unit

Specialised Private Banking, Global Investment
) Financial Management and Services
International Services  Corporate and

French Retail and Investment Asset  Private SGSS, Group
(In millions of euros) Networks Banking Insurance Banking Management Banking Brokers Total
Gross value at December 31, 2009 291 ™ 3,438 1,372 101 ™ 443™* 314 967 ™ 6,926
Acquisitions and other increases (see note 2) 513 - 9 - 162 - - 684
Disposals and other decreases - - (50) (1 - - - (1)
Translation differences 1 114 51 4 41 41 7 259
Gross value at December 31, 2010 805 3,552 1,382 104 646 355 974 7,818
Impairment of goodwill at December 31, 2009 - (264) (42) - - - - (306)
Impairment losses - (65) ™" - - - - - (65)
Translation differences and other changes - (15) (1) - - - - (16)
Impairment of goodwill at December 31, 2010 - (344) (43) - - - - (387)
Net goodwill at December 31, 2009 291™ 3,174 1,330 101™ 443 ™ 314 967 ™ 6,620
Net goodwill at December 31, 2010 805 3,208 1,339 104 646 355 974 7,431

(*)  Amounts at the start of the period were restated for the following business unit changes:
- Boursorama changed from Private Banking, Global Investment Management and Services to French Networks,

- Fortune Fund Management changed from Private Banking, Global Investment Management and Services to Corporate and Investment Banking.

(**) Due to a deteriorated environment in Greece, the Group decided to impair Geniki’s goodwill on the “International Retail Banking—European Union and Pre-European Union” CGU. Moreover, the Group booked, at the acquisition of Geniki, a
provision to cover specific risks. As the uncertainties due to these risks factors were cleared up in 2010, the Group decided to write-back this provision. Because it has been constituted at the acquisition, the reversal of provision was presented

on the “Impairment losses on goodwill” line of the income As at D

At the acquisition date, each item of goodwill is allocated to one
or more cash-generating units (CGU) expected to derive
benefits from the acquisition. Cash-generating units are the
most accurate measurement units used by Management to
measure return on investment in a particular activity. The Group
divides its activities into 13 cash-generating units, which is
consistent with the management of the Group by core business
line.

The Group performs an annual impairment test on
December 31, for each cash-generating unit to which goodwill
has been allocated. An impairment loss is recognised on the
income statement if the carrying amount of a cash-generating
unit, including its allocated goodwill, is higher than its
recoverable amount. This impairment loss is then allocated first
to reduce the carrying amount of goodwill.

The recoverable amount of a cash-generating unit is calculated
using the most appropriate method, notably by discounting net
cash flows expected from the whole cash-generating unit rather
than from individual legal entities.
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ber 31, 2010, the net effect on the “Impairment losses on g

ill” line of the d income to EUR 1 million.

Cash flows used in this calculation are income available for
distribution generated by all the entities included in the cash-
generating unit; they are determined on the basis of a business
plan which is derived from the prospective three-year budgets
approved by Management.

The discount rate used is a cost of capital calculated using a
Capital Asset Pricing Model. This method is based on a risk free
interest rate grossed up by a risk premium which is determined
according to the underlying activities of the cash-generating
unit. For entities located in emerging countries, a sovereign risk
premium is also added, representing the difference between
the risk free interest rate available in the area of monetary
assignment (mainly US dollar area or Euro area) and the interest
rate observed on liquid long-term Treasury bonds issued in the
implementation country and denominated in the currency of
assignment.



FINANCIAL INFORMATION 1 O

Notes to the consolidated financial statements

Sensitivity tests are carried out to measure in particular the recoverable amount. Thus, a change of 25 basis points in the
impact on the recoverable value of the variation in certain discount rate would lead to a decrease in the recoverable
assumptions such as profitability, long-term growth or discount amount of 2.9%, which would not generate any CGU
rate. As at December 31, 2010, none of the sensitivity tests had impairment loss.

caused the carrying amount of any unit to exceed its

As at December 31, 2010, the Group identified the following cash-generating units (CGU):

(In millions of euros) December 31, 2010

Goodwill Goodwill
CGU BUSINESS UNIT (gross book value) Impairment losses (net book value)
Crédit du Nord French Networks 568 568
Societe Generale Network French Networks 237 237
International Retail Banking — European Union and Pre-European
Union International Retail Banking 1,993 (65) 1,928
Russian Retail Banking International Retail Banking 1,110 (279) 831
International Other Retail Banking International Retail Banking 449 449
Insurance Financial Services Specialised Financial Services and Insurance 10 10
Individual Financial Services Specialised Financial Services and Insurance 796 (43) 753
Company Financial Services Specialised Financial Services and Insurance 400 400
Car renting Financial Services Specialised Financial Services and Insurance 176 176
Corporate and Investment Banking Corporate and Investment Banking 104 104
Asset Management Asset Management 646 646
Private Banking Private Banking 355 355
SGSS, Brokers SGSS, Brokers 974 974
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Note 19

Due to banks

(In millions of euros) December 31, 2010 December 31, 2009 *

Demand and overnight deposits

Demand deposits and current accounts 7,986 8,846
Overnight deposits and borrowings and others 8,784 9,842
Sub-total 16,770 18,688
Term deposits

Term deposits and borrowings 44,564 54,874
Borrowings secured by notes and securities 166 362
Sub-total 44,730 55,236
Related payables 128 231
Revaluation of hedged items ™ 86 76
Securities sold under repurchase agreements 15,597 15,229
Total ™ 77,311 89,460
Fair value of amounts due to banks 77,018 89,101
() Amounts adjusted with respect to the published financial statements as at D 31, 2009.
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Note 20

Customer deposits

(In millions of euros) December 31, 2010 December 31, 2009

Regulated savings accounts

Demand 44,311 39,712
Term 17,984 16,782
Sub-total 62,295 56,494

Other demand deposits

Businesses and sole proprietors 50,206 43,509
Individual customers 44,610 38,452
Financial customers 38,509 32,603
Others® 16,169 8,609
Sub-total 149,494 123,173
Other term deposits

Businesses and sole proprietors 45,610 41,168
Individual customers 19,283 19,197
Financial customers 23,501 24,184
Others® 9,098 13,552
Sub-total 97,492 98,101
Related payables 1,014 1,156
Revaluation of hedged items 102 143
Total customer deposits @ 310,397 279,067
Borrowings secured by notes and securities 239 136
Securities sold to customers under repurchase agreements 26,811 20,851
Total 337,447 300,054
Fair value of customer deposits 337,694 300,617
(1) Including deposits linked to g and central

(2) Entities acquired in 2010 accounted for EUR 3,348 million in customer deposits.
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Note 21

Securitised debt payables

(In millions of euros) December 31,2010 December 31, 2009 ™
Term savings certificates 2,139 2,414
Bond borrowings 9,939 8,427
Interbank certificates and negotiable debt instruments 128,013 121,622
Related payables 748 652
Sub-total 140,839 133,115
Revaluation of hedged items ™ 546 458
Total™ 141,385 133,573
0/w floating rate securities 35,351 25,226
Fair value of securitised debt payables 141,672 134,337
() Amounts adjusted with respect to the published financial as at December 31, 2009.

Note 22

Other liabilities

(In millions of euros) December 31,2010 December 31, 2009
Guarantee deposits received 28,314 26,717
Settlement accounts on securities transactions 2,302 2,590
Other securities transactions 28 35
Accrued social charges 2,932 2,597
Deferred income 1,600 1,527
Miscellaneous payables 19,827 15,334
Total 55,003 48,800

(1) Mainly concerns guarantee deposits received on financial instruments.
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Note 23

PEL/CEL mortgage saving accounts

M 1. Outstanding deposits in PEL/CEL accounts

(In millions of euros) December 31,2010 December 31, 2009
PEL accounts less than 4 years old 3,001 2,828
between 4 and 10 years old 5,193 4,616
more than 10 years old 4,471 4,287
Sub-total 12,665 11,731
CEL accounts 2,054 2,127
Total 14,719 13,858

M 2. Outstanding housing loans granted with respect to PEL/CEL accounts

(In millions of euros) December 31,2010  December 31, 2009
less than 4 years old 320 352
between 4 and 10 years old 85 116
more than 10 years old 18 31
Total 423 499

M 3. Provisions for commitments linked to PEL/CEL accounts

(In millions of euros) December 31, 2009 Allocations Reversals December 31, 2010
PEL accounts less than 4 years old - 15 - 15
between 4 and 10 years old 18 28 - 46
more than 10 years old 60 23 - 83
Sub-total 78 66 - 144
CEL accounts 12 - 8 4
Total 90 66 8 148
The “Plans d’Epargne-Logement” (PEL or housing savings The level of provisions is sensitive to long-term interest rates.
plans) entail two types of commitment that have the negative Since long-term rates decreased in 2010, the provisions for PEL
effect of generating a PEL/CEL provision for the Group: a and CEL mortgage saving accounts are linked to the risks
commitment to lend at an interest rate that was fixed at the attached to the commitment to remunerate the deposits.
inception of the plan and a commitment to remunerate the Provisioning for PEL/CEL savings amounted to 1.01% of total
savings at an interest rate also fixed at the inception of the plan. outstandings as at December 31, 2010.
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M 4. Methods used to establish the parameters
for valuing provisions

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

The values of the different market parameters used, notably
interest rates and margins, are calculated on the basis of
observable data and constitute a best estimate, at the date of
valuation, of the future value of these elements for the period
concerned, in line with the retail banking division’s policy of
interest rate risk management.

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

Note 24

Provisions and depreciations

M 1. Asset depreciations

Assets Assets
depreciations at Impairment Reversals Netimpairment Reversals Currency and depreciations as at
(In millions of euros) December 31, 2009 losses available losses used scope effects December 31,2010
Banks 178 14 (23) 9) (15) (13) 14
Customer loans 10,977 5714 (2,223) 3,491 (1,433) 461 13,496
Lease financing and similar agreements 493 366 (202) 164 (99) 5 563
Groups of homogeneous receivables 1,181 708 (678) 30 - 33 1,244
Available-for-sale assets " 3,332 477 (291) 186 - 57 3,575
Others® 47 252 (209) 43 (48) (39) 427
Total 16,632 7,531 (3,626) 3,905 (1,595) 504 19,446
(1) Including a EUR 267 million net allocation for identified risks.
M 2. Provisions
Provisions as at Write-backs Write-backs Effect of Currency and Provisions as at
(In millions of euros) December 31,2009 Allocations available Net allocation used discounting scope effects December 31,2010
Provisions for off-balance sheet
commitments to banks 13 11 (15) 4 - - 9) -
Provisions for off-balance sheet
commitments to customers 187 778 (754) 24 - - 15 226
Provisions for employee benefits 724 286 (208) 78 - - (21) 781
Provisions for tax adjustments 507 220 (39) 181 (262) - (15) 411
Other provisions @® 880 142 77 (35) (354) 1 116 608
Total 2,311 1,437 (1,193) 244 (616) 1 86 2,026

(2) Including a EUR 36 million net allocation for net cost of risk.

(3) The Group’s other provisions include EUR 148 million in PEL/CEL provisions as at December 31, 2010 for the French Networks (see note 23).

The consequences, as assessed on December 31, 2010, of those disputes and tax risks that are liable to have or have recently had a
significant impact on the financial position of the Group, its activities or results have been taken into account in the Group’s financial

statements.
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The main defined contribution plans provided to employees of
the Group are located in France. They include State pension
plans and other national retirement plans such as ARRCO and

Note 25

Employee benefits AGIRC, as well as pension schemes put in place by some
entities of the Group for which the only commitment is to pay
M 1. Defined Contribution Plans annual contributions (PERCO).

Contributions to these schemes amounted to EUR 614 million in

Defined contribution plans limit the Group’s liability to the Tuee
2010 (EUR 555 million in 2009).

contributions paid to the plan but do not commit the Group to a
specific level of future benefits.

W 2. Post-employment benefit plans (defined benefit Plans) and other long-term benefits
2.1. RECONCILIATION OF ASSETS AND LIABILITIES RECORDED IN THE BALANCE SHEET

December 31, 20010 December 31, 2009
Post employment benefits Post employment benefits
Other long- Other long-

(In millions of euros) Pension plans  Others term benefits Total  Pension plans  Others term benefits Total
Reminder of net liabilities recorded in the balance sheet 370 52 296 718 411 45 206 662
Reminder of assets recorded in the balance sheet (132 - - (132) (173) - - (173)
Net balance 238 52 296 586 238 45 206 489
Breakdown of the net balance

Present value of defined benefit obligations 2,241 - 98 2,339 2,003 - 87 2,090
Fair value of plan assets (1,814) - (54) (1,868) (1,593) - (49) (1,642)
Actuarial deficit (net balance) A 427 - 44 LYal 410 - 38 448
Present value of unfunded obligations B 333 62 252 647 301 46 168 515
Unrecognised items

Unrecognised Past Service Cost 48 - - 48 47 - - 47
Unrecognised Net Actuarial (Gain)/Loss 484 10 - 494 433 1 - 434
Separate assets (1) - - (1) (1) - - ()
Plan assets impacted by change in Asset Celling 9) = = 9) (6) - - (6)
Total unrecognised items C 522 10 - 532 473 1 - 474
Net balance (Deficit in the plan) A+B-C 238 52 296 586 238 45 206 489

Notes:

® For pensions and other post-employment plans, actuarial gains and losses, which exceed 10% of the greater of the defined benefit obligations or funding assets, are amortised on the estimated average remaining working life of the
employees participating in the plan in accordance with the IAS 19 option (corridor approach).

@ Pension plans include pension benefits as annuities, end of career payments and cash balance plans. Pension benefit annuities are paid additionally to state pension plans. The Group grants 145 pension plans located in 40 countries.
9 pension plans located in France, the UK, Germany, the USA and Switzerland represent 80% of gross liabilities of these pension plans. Other post employment benefit plans are healthcare plans. These 12 plans are located in 6 countries
among which France represents 41% of gross liabilities and North Africa 46%. Other long-term employee benefits include deferred variable remuneration, flexible working provisions (French term: compte épargne temps) and long-service
awards. Roughly 90 benefits are located in 23 countries.

The present values of defined benefit obligations have been valued by independent qualified actuaries.

In France, the 2010 reform of State pensions postponed the Normal Retirement Age by two years. The impact of this reform on the liabilities of the main entities in France is not significant and is treated as gains and losses.
In 2010, the sale of Europe Computer Systemes (ECS) and the acquisition of Société Marseillaise de Crédit (SMC) impacted the employees liabilities of the SG Group.

In Norway, the early retirement “AFP” schemes were amended in 2010. This reform significantly reduced liabilities in this country.

In Switzerland, a process of harmonisation of the pension schemes was initiated in 2010 and will continue in 2011.

In United Kingdom, repurchase, merger and rationalisation operations were carried out on several schemes.
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2.2. EXPENSES RECOGNISED IN THE INCOME STATEMENT

2010 2009
Post employment benefits Post employment benefits
Pension Other long- Pension Other long-
(In millions of euros) plans Others term benefits Total plans Others term benefits Total
Current Service Cost including Social Charges 76 2 127 205 66 2 47 115
Employee contributions (6) - - (6) @ - - (G]
Interest Cost 119 2 6 127 121 2 7 130
Expected Return on Plan Assets (93) - (3) (96) 91) - (3) (94)
Expected Return on Separate Assets - - - - - - - -
Amortisation of Past Service Cost (1) - - (1) 24 - - 24
Amortisation of Losses (Gains) 36 - 15 51 14 (1) 12 25
Settlement, Curtailment (1) 5 - 4 1 - 1 2
Change in asset ceiling 1 - - 1 1 - - 1
Transfer from non recognised assets - - - - - - - -
Total Charges 131 9 145 285 132 3 64 199

2.3. CHANGES IN NET LIABILITIES OF POST-EMPLOYMENT BENEFIT PLANS BOOKED IN THE BALANCE SHEET

e 2.3.1. Changes in the present value of defined benefit obligations

2010 2009
Post employment benefits Post employment benefits
Pension Pension
(In millions of euros) plans Others Total plans Others Total
At January 1 2,304 46 2,350 2,047 43 2,090
Current Service Cost including Social Charges 76 2 78 66 2 68
Interest Cost 119 2 121 121 2 123
Employee contributions - - - - - -
Actuarial Gain/loss 153 9 162 312 5 317
Foreign Exchange adjustment 58 - 58 30 - 30
Benefit payments (135) @ (137) (250) ) (254)
Past Service Cost 1 - 1 7 - 7
Acquisition of subsidiaries 8 - 8 12 - 12
Transfers and others (10) 5 (5) (41) 2 (43)
At December 31 2,574 62 2,636 2,304 46 2,350
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2.3.2. Changes in Fair Value of plan assets and separate assets

2010 2009
Post employment benefits Post employment benefits
Pension Pension
(In millions of euros) plans Others Total plans Others Total
At January 1 1,593 - 1,593 1,541 - 1,541
Expected Return on Plan Assets 93 - 93 91 - 9N
Expected Return on Separate Assets - - - - - -
Actuarial Gain/loss 72 - 72 96 - 96
Foreign Exchange adjustment 45 - 45 26 - 26
Employee contributions 6 - 6 4 - 4
Employer contributions to plan assets 102 = 102 59 - 59
Benefit payments 91) - 91) (165) - (165)
Acquisition of subsidiaries 1 - 1 13 - 13
Transfers and others (7) - (7) (72) - (72)
At December 31 1,814 - 1,814 1,593 - 1,593

2.4. INFORMATION REGARDING PLAN ASSETS
2.4.1. General information regarding plan assets
(for all benefits and future contributions)

The breakdown of the fair value of plan assets is as follows: 37% bonds, 47% equities, 1% money market instruments and 15% others.
Directly held Societe Generale shares are not significant.

For pension plans with a fair value of plan assets in excess of defined benefit obligations, the aggregate of plan assets is
EUR 141 million, including EUR 9 million unrecognised.

Employer contributions to be paid to post-employment defined benefit plans for 2011 are estimated at EUR 64 million.

2.4.2. Actual returns on plan assets

The actual return on plan and separate assets were:

2010 2009
Post employment benefits Post employment benefits
Pension Other long- Pension Other long-
(In millions of euros) plans Others term benefits Total plans Others term benefits Total
Plan assets 165 - 4 169 187 - 5 192

The assumption on return on assets is presented in the section 2.5.
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2.5. MAIN ASSUMPTIONS DETAILED BY GEOGRAPHICAL AREA

December 31,2010 December 31, 2009

Discount rate
Europe 4.27% 5.12%
Americas 5.78% 6.60%
Asia-Oceania-Africa 3.97% 4.41%

Long-term inflation

Europe 2.08% 2.61%
Americas 211% 2.16%
Asia-Oceania-Africa 1.66% 1.90%

Expected return on plan assets (separate and plan assets)

Europe 5.36% 5.73%
Americas 6.50% 6.50%
Asia-Oceania-Africa 5.99% 6.16%

Future salary increase

Europe 1.75% 1.68%
Americas 2.00% 2.00%
Asia-Oceania-Africa 1.95% 1.70%

Healthcare cost increase rate

Europe 4.08% 4.33%
Americas NA NA
Asia-Oceania-Africa 5.52% 4.55%

Average and remaining lifetime of employees (in years)

Europe 10.8 10.0

Americas 9.1 9.2

Asia-Oceania-Africa 11.4 11.5
Notes:

® The assumptions by geographical zone are averages weighted by the present value of the liabilities (DBO) with the exception of the expected returns on plan assets which are averages weighted by the fair value of assets.

@ Since 2004, the rate curve used to discount the liabilities is based on the yields of the corporate AA bonds (Merrill Lynch source) observed in the middle of October. As these rates may not be available for all the durations, an interpolation is
realised: a spread of rate corresponding to an estimation of the risk premium required on corporate AA bonds is added to the rate curve of government bonds (zero coupon bonds). Another observation of these rates is done at the beginning

of D ber for possible adj 1t

Inflation rates are determined, for the main durations, by the measure of the spread between bonds rates not indexed to inflation and the rates of indexed bonds for the same durations.

@ The range of expected return on plan assets rate is due to actual plan assets allocation.
Generally, expected return rates of plan assets are calculated by weighting expected anticipated returns on each category of assets with their respected weights in the asset fair value. For the French plan assets, the long-term return rates
are 6.8% for the equities, 3.4% for the bonds and 2.6% for the cash. For the United Kingdom plan assets, the return rates are 7.6% for the equities and the 4.4% for the bonds.

©® Average and remaining lifetime of employees is calculated taking into account based on turnover assumptions.
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2.6. SENSITIVITIES ANALYSIS OF OBLIGATIONS COMPARED TO MAIN ASSUMPTIONS RANGES

2010 2009

Post employment Post employment
(Measured element percentage) Pension plans  healthcare plans  Other plans  Pension plans healthcare plans  Other plans
Variation from +1% in discount rate
Impact on Defined Benefit Obligations at December 31 -13% -14% -8% -12% -14% -8%
Impact on total Expenses N+1 -23% -44% -1% -23% -30% -1%
Variation from +1% in Expected return on plan assets
Impact on Plan Assets at December 31 1% NA 1% 1% NA 1%
Impact on total Expenses N+1 -14% NA -4% -15% NA -4%
Variation from +1% in Future salary increases
Impact on Defined Benefit Obligations at December 31 4% NA 5% 3% NA 5%
Impact on total Expenses N+1 18% NA % 1% NA 8%
Variation from +1% in Healthcare cost increase rate
Impact on Defined Benefit Obligations at December 31 NA 16% NA NA 10% NA
Impact on total Expenses N+1 NA 2% NA NA 16% NA

Note:

® The disclosed sensibilities are weighted averages of the variations observed by the liabilities (impact on the Defined Benefit Obligation at December 31, 2010), or by the fair values of assets (impact on the Plan Assets at December 31, 2010)
or by the expected expenses N+1 (impact on total net expenses).

2.7. EXPERIENCE ADJUSTMENTS OF POST-EMPLOYMENT DEFINED BENEFIT OBLIGATIONS

(in millions of euros) December 31,2010 December 31,2009 December 31,2008 December 31,2007 December 31, 2006
Defined Benefit Obligations 2,574 2,304 2,047 2,344 2,512
Fair value of plan assets 1,814 1,593 1,541 2,071 2,075
Deficit/(surplus) 760 M 506 273 437
Adjustments of Plan Liabilities due to experience

(negative: gain) (50) 55 17 49 (11)
Adjustments of Plan Liabilities due to experience

(negative: gain), % of DBO -1.9% 2.4% 0.8% 2.1% -0.4%
Adjustments of Plan Assets due to experience (negative: gain) (72) (95) 532 68 (67)

Adjustments of Plan Assets due to experience (negative: gain),
% of Assets -4.0% -6.0% 34.5% 3.3% -3.2%
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Note 26

Subordinated debt

(In millions of euros)

Currency issue 2011 2012 2013

Outstanding at Outstanding at

2014 2015 Other  December 31,2010 December 31,2009 *

Subordinated Capital notes

EUR 201 690 342 369 932 5,936 8,470 9,138
usb - - - 56 1,439 1,495 1,387
GBP - - - - 697 697 676
Other currencies - - 9 - - 9 93
Sub-total 201 690 342 378 988 8,072 10,671 11,294
Dated subordinated debt

EUR 8 47 55 55
Other currencies - 179 179 179
Sub-total 8 - - - 226 234 234
Related payables 260 260 278
Total excluding revaluation of hedged items 469 690 342 378 988 8,298 11,165 11,806
Revaluation of hedged items ™ 858 749
Total ™ 12,023 12,555

(%) Amounts adjusted with respect to the p as at D ber 31, 2009.

The fair value of subordinated debt securities amounts to EUR 9,981 million as at December 31, 2010 (EUR 11,388 million as at

December 31, 2009).

Note 27

Societe Generale ordinary shares, treasury shares, shares held by employees and

shareholders’ equity issued by the Group

M 1. Ordinary shares issued by Societe Generale S.A.

(Number of shares) December 31,2010 December 31, 2009
Ordinary shares 746,421,631 739,806,265
Including treasury shares with voting rights® 21,306,663 20,963,637
Including shares held by employees 54,025,794 52,775,564

(1) Doesn’t include the Societe Generale shares held for trading.

As at December 31, 2010, Societe Generale S.A.’s fully paid-up
capital amounted to EUR 933,027,039 and was made up of
746,421,631 shares with a nominal value of EUR 1.25.

Societe Generale S.A. proceeded in the first half of 2010 to an
increase of capital, representing a total of EUR 3 million, with
EUR 77 million of issuing premium. This ordinary share issue is
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due to the exercise by the shareholders of the option to
distribute 2009 dividend in Societe Generale shares.

In the second half of 2010, as part of the Global Employee
Share Ownership Plan, Societe Generale S.A. completed an
increase of capital reserved to the employees amounting to
EUR 5 million, with EUR 153 million of issuing premium.
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Notes to the consolidated financial statements

W 2. Shareholders’ equity issued
2.1. PERPETUAL SUBORDINATED NOTES

Perpetual subordinated notes (TSDI) issued by the Group and that include some discretionary features governing the payment of
interests are classified as equity.

Issuance Date Amount issued  Remuneration

July 1, 1985 EUR 69.657 M  BAR -0.25% with BAR = Bond Average Rate of the period from June, 1 to May, 31
before each due date

November 24, 1986 USD 247.8 M Average 6-months EuroDollar deposit rates communicated by reference banks
+0.075%

June 30, 1994 JPY 15,000 M 5.385% until December 2014 and for next due dates: the most favourable rate

between the fixed rate and a variable rate + spread defined as follow: Mid Swap
Rate JPY 5 years +1.25% until December 2019 and Mid Swap JPY 5 years +2% for
the next due dates

December 30, 1996 JPY 10,000 M 3.936% until September 2016 and for next due date: the most favourable rate
between the fixed rate and a variable rate + spread defined as follow: Mid Swap
Rate JPY 5 years +2.0%

March 27, 2007 GBP 350 M 5.75% until March 2012 and for the next due dates 3-month GBP Libor +1.10%

2.2. PREFERRED SHARES ISSUED BY SUBSIDIARIES

Due to the discretionary nature of the decision to pay dividends to shareholders, preferred shares issued by the Group’s subsidiaries
are classified as equity.

As at December 31, 2010, the amount of preferred shares issued by the Group’s subsidiaries and recognised under non-controlling
interests equals to EUR 968 million. During the first half of 2010, the preferred shares issued by a subsidiary during the first half of
2000 and amounting to EUR 500 million were reimbursed.

Issuance Date Amount issued Remuneration

4th quarter of 2001 (step up clause after 10 years) USD 335 M  6.302%, from 2011 3-months USD Libor +1.92% annually

4th quarter of 2001 (step up clause after 10 years) USD90 M  3-months USD Libor +0.92%, from 2011 3-months USD Libor +1.92% annually
4th quarter of 2003 (step up clause after 10 years) EURB50 M 5.419%, from 2013 3-months Euribor +1.95% annually
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2.3. Deeply subordinated notes

Given the discretionary nature of the decision to pay dividends to shareholders, they have been classified as equity and recognised
under Equity instruments and associated reserves.

Issuance Date Amount issued Remuneration

January 26, 2005 EUR 1,000 M 4.196%, from 2015 3-months Euribor +1.53% annually

April 05, 2007 USD 200 M 3-months USD Libor +0.75% annually, from 2017 3-months USD Libor +1.75% annually
April 05, 2007 USD 1,100 M 5.922%, from 2017 3-months USD Libor +1.75% annually

December 19, 2007 EUR 600 M 6.999%, from 2018 3-months Euribor +3.35% annually

May 22, 2008 EUR 1,000 M 7.76%, from 2013 3-months Euribor +3.35% annually

June 12, 2008 GBP 700 M 8.875%, from 2018 3-months GBP Libor +3.4% annually

February 27, 2009 USD 450 M 3-months USD Libor +6.77% annually

September 4, 2009 EUR 1,000 M 9.375%, from 2019 3-months Euribor +8.901% annually

October 7, 2009 USD 1,000 M 8.75%

Changes related to the perpetual subordinated notes and to the deeply subordinated notes including Retained earnings are detailed
below:

(In millions of euros) Deeply subordinated notes  Perpetual subordinated notes Total
Tax savings on the remuneration to be paid to shareholders and booked under reserves 163 13 176
Remuneration paid booked under dividends (2010 Dividends paid line) 474 37 511

M 3. Dividend paid

Dividends paid by the Group in 2010 amount to EUR 976 million and are detailed in the following table:

(In millions of euros) Group Share  Non-controlling interests Total
Ordinary shares 182 197 379
o/w paid in equity 80 - 80
o/w paid in cash 102 197 299
Other equity instruments 511 86 597
Total 693 283 976
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Notes to the consolidated financial statements

Note 28

Gains and losses recognised directly in equity

(In millions of euros) December 31, 2010 Period December 31, 2009

Change in gains and losses recognised directly in equity

Translation differences ® (303) 925 (1,228)
Revaluation differences 925
Recycled to P&L R

Revaluation of available-for-sale assets @ (501) 78 (579)
Revaluation differences 465
Recycled to P&L (387)

Cash flow hedge derivatives revaluation 129 (125) 254
Revaluation differences (125)
Recycled to P&L -

Amounts transferred into hedged item value

Net gains and losses recognised directly in equity from companies accounted for by the equity method 15 5 10
Tax 200 (34) 234
TOTAL (460) 849 (1,309)
December 31, 2010 December 31, 2009

(In millions of euros) Gross Value Tax Netoftax Gross Value Tax Net of Tax
Translation differences (303) (303) (1,228) (1,228)
Revaluation of available-for-sale assets (501) 243 (258) (579) 281 (298)
Revaluation of hedging derivatives 129 (39) 90 254 (46) 208
Net gains and losses recognised directly in equity from companies accounted for by the equity

method 15 ) 1 10 ) 9
Total gains and losses recognised directly in equity (660) 200 (460) (1,543) 234 (1,309)
Group share (556) (1,279)
Non-controlling interests 96 (30)

(1) The variation in Group translation differences for 2010 amounted to EUR 792 million.

This variation was mainly due to the increase of the US Dollar against the Euro (EUR 356 million), the Rouble (EUR 66 million), the Pound sterling (EUR 39 million), the Yen (EUR 90 million), the Czech Koruna (EUR 91 million),
the Yuan (EUR 44 million) and to the decrease of the Serbian dinar against the Euro (EUR -20 million).

The variation in translation differences attributable to non-controlling interests amounted to EUR 133 million.

This was mainly due to the revaluation of the Czech Koruna against the Euro (EUR 55 million), the Rouble (EUR 52 million) and the US Dollar (EUR 23 million).

(2) Unrealised gains and losses on available-for-sale assets to EUR -501 million.
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Breakdown of gains and losses is given in the table below:

Unrealised Unrealised gains

(In millions of euros) Unrealised gains losses and losses
Unrealised gains and losses on equity instruments available-for-sale 936 (192) 744
Unrealised gains and losses on debt instruments available-for-sale 479 (1,720) (1,241)

Unrealised gains and losses on assets reclassified in Loans and receivables - - -

Unrealised gains and losses of insurance companies 92 (96) (4)
o/w equity instruments available-for-sale 1,056 (51)
o/w debt instruments available-for-sale and assets reclassified in Loans and receivables 1,889 (1,764)
o/w profit-sharing recordings (2,853) 1,719

Total 1,507 (2,008) (501)

Note 29

Commitments

M 1. Commitments granted and received

COMMITMENTS GRANTED

(In millions of euros) December 31, 2010 December 31, 2009

Loan commitments

to banks 20,852 12,141

to customers®

Issuance facilities 5 20
Confirmed credit lines 149,386 131,270
Others 1,804 2,126

Guarantee commitments

on behalf of banks 4,971 3,418

on behalf of customers @ 57,307 59,042

Securities commitments

Securities to deliver 27,186 20,882

(1) As at December 31, 2010, credit lines and guarantee commitments granted to securisation vehicles and other special purpose vehicles amounted to EUR 12,350 million and EUR 1,073 million respectively.
(2) Including capital and performance guarantees given to the holders of units in mutual funds managed by entities of the Group.
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COMMITMENTS RECEIVED

(In millions of euros)

Notes to the consolidated financial statements

December 31, 2010 December 31, 2009

Loan commitments

from banks 65,542 44,336
Guarantee commitments

from banks 64,853 56,859
other commitments ® 116,935 104,549
Securities commitments

Securities to be received 26,877 20,788
(3) Including guarantees granted by government and official ies and other granted by for EUR 52,750 million as at December 31, 2010 and EUR 41,604 million as at December 31, 2009. The remaining balance

mainly corresponds to securities and assets assigned as guarantee for EUR 1,783 million as at December 31, 2010 and EUR 5,619 million as at December 31, 2009.

M 2. Forward financial instrument commitments (notional amounts)

December 31, 2010 December 31, 2009

(In millions of euros) Trading transactions Hedging transactions Trading transactions Hedging transactions

Interest rate instruments

Firm transactions

Swaps 8,919,944 264,886 7,482,943 211,061
Interest rate futures 1,722,178 1,236 1,600,011 851
Options 2,773,229 7,582 2,650,018 8,498
Foreign exchange instruments
Firm transactions 1,741,860 10,999 1,223,930 18,912
Options 562,377 = 456,456 -
Equity and index instruments
Firm transactions 68,633 - 81,441 -
Options 640,945 36 648,626 80
Commaodity instruments
Firm transactions 140,867 = 120,885 -
Options 70,369 - 71,344 -
Credit derivatives 1,405,304 - 1,287,612 -
Other forward financial instruments 3,252 942 2,753 755

Securitisation transactions by these vehicles and financed through the issuance of

The Societe Generale Group carries out securitisation commercial - papers -~ amounted to EUR 9,397 million

transactions on behalf of customers or investors, and as such
provides credit enhancement and liquidity facilities to the
securitisation vehicles.

As at December 31, 2010, there are 4 non-consolidated
vehicles (Barton, Antalis, Homes, ACE Australia) structured by
the Group on behalf of customers or investors. Total assets held

(EUR 10,986 million as at December 31, 2009).

The non-controlling situation of the Group over these vehicles is
regularly assessed using the consolidation criteria applicable to
special purpose entities (see note 1). As at December 31, 2010,
none of these vehicles is consolidated as far as the Group does
not control them and is neither exposed to the majority of the
related risks and rewards.
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The default risk on the assets held by these vehicles is supported by the EUR 1,073 million (EUR 542 million as at December 31, 2009).

transferors of the underlying receivables or by third parties. The Societe Furthermore, the Group has granted EUR 12,350 million of short-term loan
Generale Group provides an additional guarantee as a credit facilites to these vehicles at this date (EUR 13,515 million as at
enhancement through the issuance of letters of credit in the amount of December 31, 2009).

Note 30

Assets pledged as security
M 1. Assets pledged as security

(In millions of euros) December 31, 2010 December 31, 2009
Book value of assets pledged as security for liabilities 96,260 90,767
Book value of assets pledged as security for transactions in financial instruments 25,446 20,373
Book value of assets pledged as security for off-balance sheet commitments 608 522
Total 122,314 111,662

Assets pledged as security for liabilities mainly include loans given as guarantees in liabilities (in particular with the Banque de
France).

Assets pledged as security for transactions in financial instruments correspond mainly to surety deposits.

M 2. Assets received as security and available for the entity

(In millions of euros) December 31, 2010 December 31, 2009
Fair value of reverse repos 40,882 33,526
Note 31

Breakdown of assets and liabilities by term to maturity

B Contractual maturities of financial liabilities®

(In millions of euros at December 31, 2010) Less than 3 months 3 months to 1 year 1-5years More than 5 years Undetermined Total
Due to central banks 2,777 - 1 - - 2,778
Financial liabilities at fair value through profit or loss, except

derivatives 119,759 13,928 19,542 16,600 - 169,829
Due to banks 65,073 2,879 3,590 2,981 - 74,523
Customer deposits 279,429 20,678 31,578 4,882 - 336,567
Securitised debt payables 74,154 29,320 25,913 12,263 - 141,650
Subordinated debts 123 426 2,431 8,349 21 11,350
Total Liabilities 541,315 67,231 83,055 45,075 21 736,697
Loans commitment granted 69,011 40,050 51,654 11,088 - 171,803
Guarantee commitments granted 23,339 8,809 17,170 13,551 - 62,869
Total commitments granted 92,350 48,859 68,824 24,639 - 234,672
(1) The display are the / except provisional ir and except derivatives.

m 2011 Registration Document - SOCIETE GENERALE GROUP



FINANCIAL INFORMATION

Notes to the consolidated financial statements

M Technical insurance allowances®

(In millions of euros at December 31, 2010) Less than 3 months 3 monthsto 1 year 1-5years More than 5 years Undetermined Total
Technical insurance allowances 2,665 5,627 18,796 55,582 - 82,670
@B of

M Notional maturities of commitments on financial derivatives®

ASSETS LIABILITIES
Less than More than Less than More than

(In millions of euros at December 31, 2010) 1year 1-5years 5 years Total 1year 1-5years 5 years Total
Interest rate instruments
Firm instruments

Swaps 2,873,393 3,330,096 2,981,341 9,184,830 - - - -

Interest rate futures 631,372 204,227 142 835,741 689,884 197,656 134 887,674
Options 308,890 550,593 473,003 1,332,486 352949 592,335 503,041 1,448,325
Forex instruments
Firm instruments 1,101,699 443,054 208,107 1,752,860 - - - -
Options 156,838 78,527 46,817 282,182 172,001 68,432 39,762 280,195
Equity and index instruments
Firm instruments 20,055 3,950 1,139 25,144 40,092 2,438 958 43,488
Options 126,708 148,002 20,464 295,174 161,712 163,820 20,274 345,806
Commodity instruments
Firm instruments 58,072 12,716 2,388 73,176 54,626 12,840 225 67,691
Options 18,735 16,162 369 35,266 19,608 15,091 403 35,102
Credit derivatives 58,937 493,873 142,759 695,569 64,530 486,341 158,863 709,734
Other forward financial instruments 1,640 375 28 2,043 1,584 488 79 2,151

(3) These items are presented according to the contractual maturity of financial instruments.
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Note 32

Foreign exchange transactions

December 31, 2010 December 31, 2009

Currencies Currencies Currencies  Currencies

bought, not  sold, not yet bought, not sold, not yet
(In millions of euros) Assets Liabilities  yet received delivered Assets Liabilities  yet received delivered
EUR 702,413 705,745 24,725 23,471 611,269 604,162 2,334 3,805
usb 235,002 262,582 24,981 23,735 224,235 259,341 19,970 24,546
GBP 30,573 35,453 3,284 4,404 31,852 31,750 2,703 4,598
JPY 31,734 30,631 6,218 8,526 23,688 17,855 4,239 2,844
AUD 7,093 5,586 2,039 1,759 17,723 16,931 2,256 2,172
CZK 25,892 26,071 208 134 24,701 25,878 132 148
RUB 13,720 7,162 48 307 11,508 10,305 120 105
RON 5,625 6,183 381 303 5,386 5,872 65 155
Other currencies 80,020 52,659 6,808 5,884 73,339 51,607 9,033 7,232
Total 1,132,072 1,132,072 68,692 68,523 1,023,701 1,023,701 40,852 45,605

Note 33

Insurance activities

M Underwriting reserves of insurance companies

(In millions of euros) December 31, 2010 December 31, 2009
Underwriting reserves for unit-linked policies 16,798 16,761
Life insurance underwriting reserves 65,268 57,274
Non-life insurance underwriting reserves 604 416
Total 82,670 74,451
Deferred profit sharing® (1,068) (320)
Attributable to reinsurers (371) (323)
Underwriting reserves of insurance companies (including provisions for deferred profit-sharing) net of the part
attributable to reinsurers 81,231 73,808
(1) According to the CNC Recommendation of December 19, 2008, a recoverability test was carried out on the provisions for deferred profit-sharing booked in assets, to verify that the deduction of this amount from future profit-sharing for
P is highly p . The ing method used to determine the deferred profit-sharing booked in assets is based on the consideration of the fair value of the assets compared to their historical value. The recoverability test
based on cash flow forecasts, relying on different i jons of historical ion and rep is valid, given that its result does not call for the sale of loss-generating assets.

Secondly, forecasts on cash flows were carried on the basis of different stress scenarios combining, or not, decreases in revenue and/or increases in redemptions, increases in interest rates and decreases on the equity markets.

Thus, in scenarios involving increases in interest rates (immediate and maintained over the forecast period), sharp decreases on the equity markets, decreases in revenue of up to 30% or 50%, and the multiplication by 2 or 3 of repurchases
over the period, it has been proved that no realisation of unrealised losses should be necessary to meet liquidity requirements over the forecast period. Finally, an additional 10% deterioration in these assumptions would have no impact on
the validity of the recoverability test.
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Notes to the consolidated financial statements

M Statement of changes in underwriting reserves of insurance companies

Underwriting reserves Life insurance Non-life insurance
(In millions of euros) for unit-linked policies underwriting reserves  underwriting reserves
Reserves at January 1, 2010 (except provisions for deferred profit-sharing) 16,761 57,274 416
Allocation to insurance reserves 90 5,601 187
Revaluation of unit-linked policies 390 - -
Charges deducted from unit-linked policies (103) - -
Transfers and arbitrage (426) 426 -
New customers - 95 -
Profit-sharing 83 1,844 -
Others 3 28 1
Reserves at December 31, 2010 (except provisions for deferred profit-sharing) 16,798 65,268 604

According to IFRS 4 and the Group accounting standards, the Liability Adequacy Test (LAT) was performed as at December 31,
2010. This test assesses whether recognised insurance liabilities are adequate, using current estimates of future cash flows under
insurance policies. It is carried out on the basis of stochastic modelling similar to the one used for our assets/liabilities management.
The result of the test as at December 31, 2010 is conclusive.

B Net investments of insurance companies

(In millions of euros before elimination of intercompany transations) December 31, 2010 December 31, 2009
Financial assets at fair value through Profit or Loss 22,096 21,806
Treasury notes and similar securities - -
Bonds and other debt securities 7,450 6,053
Shares and other equity securities 14,646 15,753
Due from Banks 8,739 6,837
Available-for-sale financial assets 58,780 52,524
Treasury notes and similar securities 395 340
Bonds and other debt securities 51,015 44,912
Shares and other equity securities 7,370 7,272
Investment property 392 399
Total @ 90,007 81,566

(2)Investments in other Group companies that are made in representation of unit-linked liabilities are kept in the Group’s consolidated balance sheet without any significant impact thereon.
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Insurance activities

B Technical income from insurance companies

(In millions of euros) 2010 2009
Earned premiums 13,777 10,713
Cost of benefits (including changes in reserves) (13,959) (12,114)
Net income from investments 3,029 2,316
Other net technical income (expense) (2,402) (540)
Contribution to operating income before elimination of intercompany transactions 445 375
Elimination of intercompany transactions © 231 167
Contribution to operating income after elimination of intercompany transactions 676 542

(3) This essentially concerns the elimination of fees paid by the insurance companies to the distribution networks and the elimir

M Net fee income

ion of fi ial income on i made in other Group companies.

(In millions of euros before elimination of intercompany transactions) 2010 2009
Fees received
acquisition fees 305 216
management fees 652 585
others 39 82
Fees paid
acquisition fees (322) (266)
management fees (293) (217)
others (42) 31
Total fees 339 369

B Management of insurance risks
There are two main types of insurance risk:

m technical risks, mainly pricing risks and risks of
discrepancies in total fluctuations in claim experience: in
non-life insurance and individual personal protection alike,
benefits are exposed to risks of deterioration in claim rate
observed compared to claim rate anticipated at the time the
price schedule is established. Discrepancies can be linked to
multiple complex factors such as changes in the behaviour of
the policyholders (lapses), changes in the macroeconomic
environment, pandemics, natural disasters, mortality,
morbidity, longevity, etc.

m risks linked to the financial markets and ALM: in life
insurance, insurers are exposed to the instabilities of the
financial markets (changes in interest rates and stock market
fluctuations) which can be made worse by the behaviour of
policyholders.
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Managing these risks is at the heart of the insurance business
line activity. It is carried out by qualified and experienced
teams, with major bespoke IT resources. Risks undergo regular
monitoring and are reported to the General Management of
both the entities concerned and the business lines.

In the area of pricing risks and risks of discrepancies in total
loss experience, a number of guidelines are applied:

m heightened security for the risk acceptance process, with the
aim of guaranteeing that the price schedule matches the
policyholder’s risk profile from the very beginning. Proper
application of these procedures is verified via Quality Audits
and multi-annual Internal Audits. These processes have been
ISO-certified;

m monitoring of claim/premium ratios on a regular basis, based
on statistics developed per year of occurrence. This analysis
(expansion of the portfolio, level of provisions for reported
claims and for incurred but not reported claims) allows
pricing adjustments to be made, where applicable, for the
subsequent financial years;
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m implementation of a reinsurance plan to protect the Group
from major/serial claims.

Management of risks linked to the financial markets is just
as much an integral part of the investment strategy as the
search for long-term performance. The optimisation of these two
elements is highly influenced by the asset/liability balance.
Liability commitments (guarantees offered to customers,
maturity of policies), as well as the amounts booked under the
major items on the balance sheet (shareholders’ equity, income,
provisions, reserves, etc.) are analysed by the Finance and Risk
Department of the insurance business line. Societe Generale’s
overall asset and liability management policy is validated by the
Group’s General Management at the ALM Committee meetings
held every six months.

Risk management and analysis are based on the following key

principles:

m Asset/liability risk management:

e monitoring of long-term cash flows: the term of a liability is
matched against the term of an asset, and cash flow peaks

are strictly controlled in order to minimise liquidity and
reinvestment risks;

Notes to the consolidated financial statements

e close monitoring of the flows of repurchase and stress
scenarios simulations;

e close monitoring of the equity markets and stress scenarios
simulations;

e hedging of exchange rate risks using financial instruments.
m Financial risk management via the establishment of limits:

e counterparty limits (e.g. limits according to the issuer’s
country of domiciliation, distinction between sovereign
issuers and private issuers);

e rating limits (e.g. AAA: min. 45%, min. 27% in government
bonds and government-backed bonds);

o limits per type of asset (e.g. equities, private equity);

All of these strategies are assessed by simulating various
scenarios of financial market behaviour and insured party
behaviour using stress tests and stochastic modelling.
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Note 34

Interest income and expense

(In millions of euros) 2010 2009
Transactions with banks 1,592 2,092
Demand deposits and interbank loans 1,259 1,626
Securities purchased under resale agreements and loans secured by notes and securities 333 466
Transactions with customers 16,448 16,899
Trade notes 737 1,068
Other customer loans 14,968 14,949
Overdrafts 683 815
Securities purchased under resale agreements and loans secured by notes and securities 60 67
Transactions in financial instruments 8,685 9,900
Available-for-sale financial assets 3,059 3,080
Held-to-maturity financial assets 79 91
Securities lending 27 41
Hedging derivatives 5,520 6,688
Finance leases 1,569 1,654
Real estate finance leases 251 274
Non-real estate finance leases 1,318 1,380
Total interest income 28,294 30,545
Transactions with banks (1,292) (2,014)
Interbank borrowings (1,148) (1,793)
Securities sold under resale agreements and borrowings secured by notes and securities (144) (221)
Transactions with customers (6,307) (6,789)
Regulated savings accounts (1,076) (1,205)
Other customer deposits (5,070) (5,358)
Securities sold under resale agreements and borrowings secured by notes and securities (161) (226)
Transactions in financial instruments (8,724) (10,100)
Securitised debt payables (1,708) (2,289)
Subordinated and convertible debt (539) (589)
Securities borrowing (54) (66)
Hedging derivatives (6,423) (7,156)
Other interest expense (1) (7)
Total interest expense @ (16,324) (18,910)
Including interest income from impaired financial assets 443 404

(1) Breakdown of “Other customer loans”

(In millions of euros) 2010 2009
short-term loans 6,011 6,241
export loans 257 248
equipment loans 2,431 2,645
housing loans 4,207 4113
other customer loans 2,062 1,702
Total 14,968 14,949
(2) These expenses include the refi ing cost of fi ial instrui at fair value through P&L, which is classified in net gain or loss (see note 36). Insofar as income and expenses booked in the income statement are classified by type
of instruments rather than by purpose, the net income by the activities on fi jal instruments at fair value through P&L must be assessed as a whole.
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Notes to the consolidated financial statements

Note 35

Fee income and expense

(In millions of euros) 2010 2009 ™

Fee income from

Transactions with banks 277 254
Transactions with customers 2,821 2,890
Securities transactions 626 684
Primary market transactions 111 326
Foreign exchange transactions and financial derivatives 875 885
Loan and guarantee commitments 804 692
Services ™ 4,202 4,410
Others® 322 304
Total fee income 10,038 10,445

Fee expense on

Transactions with banks (316) (293)
Securities transactions (487) (558)
Foreign exchange transactions and financial derivatives (727) (758)
Loan and guarantee commitments 89) (77)
Others (934) (947)
Total fee expense (2,553) (2,633)
(*) Amounts adjusted with respect to the published financial as at December 31, 2009.

These fee income and expense include:

(In millions of euros) 2010 2009 ™
Fee income excluding the effective interest rate linked to financial instruments which are not booked at fair value through profit

or loss 4,207 4177
Fee income linked to trust activities or similar® 2,434 2,549

Fee expense excluding the effective interest rate linked to financial instruments which are not booked at fair value through profit

or loss (89) (77)
Fee expense linked to trust activities or similar (822) (878)
(*) Amounts adjusted with respect to the publi: i ial as at D ber 31, 2009.
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Note 36

Net gains and losses on financial instruments at fair value through P&L

(In millions of euros) 2010 2009
Net gain/loss on non-derivative financial assets held for trading 8,743 13,374
Net gain/loss on financial assets measured using fair value option 180 118
Net gain/loss on non-derivative financial liabilities held for trading (3,500) (9,022)
Net gain/loss on financial liabilities measured using fair value option (471) (772)
Net gain/loss on derivative instruments (2,110) (4,171)
Net income from fair value hedging instruments 761 -
Revaluation of hedged items attributable to hedged risks (712) (123)
Ineffective portion of cash flow hedge 1 4)
Net gain/loss on foreign exchange transactions 2,449 1,602
Total® 5,341 1,002
(1) Insofar as income and expenses booked in the income statement are classified by type of instruments rather than by purpose, the net income g d by the activities on financial instruments at fair value through P&L must be assessed

as a whole. It should be noted that the income shown here does not include the refinancing cost of these financial instruments, which is shown among interest expense and interest income.
(2) See note 6 for the amount of financial instruments at Level 3 valuation.

The remaining amount to be registered in the income statement resulting from the difference between the transaction price and the
amount which would be established at this date using valuation techniques, minus the amount registered in the income statement
after initial recognition in the accounts, breaks down as follows:

(In millions of euros) 2010 2009
Remaining amount to be registered in the income statement as at January, 1 823 849
Amount generated by new transactions within the period 362 647
Amount registered in the income statement within the period (389) (673)
Depreciation (227) (530)
Switch to observable parameters (54) (14)
Expired or terminated (140) (122)
Translation differences 32 (7)
Remaining amount to be registered in the income statement as at December, 31 796 823

This amount is registered in the income statement according to the spread over time or when the valuation techniques switch to
observable parameters.
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Note 37

Net gains and losses on available-for-sale financial assets

(In millions of euros) 2010 2009
Current activities

Gains on sale® 227 316
Losses on sale ® (149) (285)
Impairment losses on variable income securities (110) (1,673)
Deferred profit sharing on available-for-sale financial assets of insurance subsidiaries 23 1,664
Sub-total 9) 22
Long-term equity investments

Gains on sale 174 86
Losses on sale (25) (34)
Impairment losses on variable income securities (107) (129)
Sub-total 42 (77)
Total 33 (55)
(1) O/w EUR 143 million for ivities as at December 31, 2010.

(2) O/w EUR -89 million for Insurance activities as at December 31, 2010.

Note 38

Income and expenses from other activities

(In millions of euros) 2010 2009
Income from other activities

Real estate development 57 38
Real estate leasing 81 136
Equipment leasing 5,956 5,976
Other activities (including income from insurance activity) 13,568 12,131
Sub-total 19,662 18,281
Expenses from other activities

Real estate development (3 -
Real estate leasing (37) (27)
Equipment leasing (4,267) (4,474)
Other activities (including expenses from insurance activity) (14,084) (12,773)
Sub-total (18,391) (17,274)
Net total 1,271 1,007
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Note 39

Personnel expenses

(In millions of euros) 2010 2009
Employee compensation (6,853) (6,454)
Social security charges and payroll taxes (1,287) (1,243)
Net retirement expenses - defined contribution plans (616) (555)
Net retirement expenses - defined benefit plans (125) (134)
Other social security charges and taxes (397) (412)
Employee profit-sharing and incentives (281) (359)
Total (9,559) (9,157)

2010 2009
Average headcount
France 58,455 59,381
Outside France 102,249 100,763
Total 160,704 160,144
Note 40
Share-based payment plans
M 1. Expenses recorded in the income statement

2010 2009
Cash settled Equity settled Cash settled  Equity settled

(In millions of euros) plans plans Total plans plans plans Total plans
Net expenses from stock purchase plans - - - - 55.1 55.1
Net expenses from stock option and free share plans 304.5 92.3 396.8 171.3 174.2 3455

The charge described above relates to equity-settled plans and to cash-settled plans.
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M 2. Main characteristics of Societe Generale stock-option plans and free share plans

2.1. EQUITY-SETTLED STOCK OPTION PLANS FOR GROUP EMPLOYEES FOR THE YEAR ENDED DECEMBER 31, 2010 ARE
BRIEFLY DESCRIBED BELOW:

e 2.1.1 Stock options (purchase and subscription)

Societe Societe
Societe Societe Societe Societe Generale for Societe  Generale for Societe Societe Societe
Issuer Generale Generale Generale Generale TCW Generale TCW Generale Generale Generale
Year of attribution 2003 2004 2005 2006 2006 2007 2007 2008 2009 2010
purchase purchase  purchase  purchase  purchase purchase purchase
stock stock stock stock stock stock stock subscription subscription subscription
Type of plan option option option option option option option stock option stock option stock option
Shareholders agreement 04.23.2002 04.23.2002 04.29.2004 04.29.2004 04.29.2004 05.30.2006  05.30.2006 05.30.2006 05.27.2008 05.27.2008
Board of Directors’ decision 04.22.2003 01.14.2004 01.13.2005 01.18.2006 04.25.2006 01.19.2007  09.18.2007 03.21.2008 03.09.2009 03.09.2010
Number of stock-options granted ® 4,110,798 4,267,021 4,656,319 1,738,329 154,613 1,418,916 135,729 2,328,128 1344 552% 1,000,000
Contractual life of the options granted 7 years 7 years 7 years 7 years 7 years 7 years 7 years 7 years 7 years 7 years
Societe Societe Societe Societe Societe Societe Societe Societe Societe Societe
Generale  Generale Generale Generale Generale  Generale Generale Generale Generale Generale
Settlement shares shares shares shares shares shares shares shares shares shares
04.22.03- 01.14.04 - 01.13.2005 - 01.18.2006 - 04.25.2006 - 01.19.2007- 09.18.2007 - 03.21.2008 - 03.09.2009 - 03.09.2010 -
Vesting period 04.22.06  01.14.07 01.13.2008 01.18.2009 04.25.2009 01.19.2010  09.18.2010 03.31.2011 03.31.2012 03.31.2014
no except
for the
Performance conditions no no no no no directors no yes©® yes® yes©®
Resignation from the Group forfeited forfeited forfeited forfeited forfeited forfeited forfeited forfeited forfeited forfeited
Redundancy forfeited forfeited forfeited forfeited forfeited forfeited forfeited forfeited forfeited forfeited
Retirement maintained maintained maintained maintained  maintained maintained maintained  maintained  maintained  maintained
maintained maintained maintained maintained  maintained maintained maintained  maintained  maintained  maintained
for for for for for for for for for for
Death 6 months 6 months 6 months 6 months 6 months 6 months 6 months 6 months 6 months 6 months
Share price at grant date (in euros) "© 44.81 60.31 64.63 93.03 107.82 115.6 104.17 63.6 23.18 43.64
not
Discount 0% 0% 0% 0% 0% 0% 0% 0% 0%  applicable
Exercise price (in euros) " 44.81 60.31 64.63 93.03 107.82 115.6 104.17 63.6 23.18 41.2
Options authorised but not attributed - - - - - - - -
Options exercised as at December 31, 2010 3,299,863 727,877 53,340 2,174 - - - - 411
Options forfeited as at December 31, 2010 810,935 173,138 321,853 125,017 39,728 269,932 31,142 132,567 109,869 8,291
Options outstanding as at December 31, 2010 - 3,366,006 4,281,126 1,611,138 114,885 1,148,984 104,587 2,195,561 914,272 991,709
Number of shares reserved as at December 31, 2010 - 3,366,006 @ @ 114,885 @ 104,587 -
Share price of shares reserved (in euros) - 45.67 @ @ 109.71 @ 105.69 -
Total value of shares reserved (in millions of euros) - 154 @ & 13 @ 11 -
First authorised date for selling the shares 04.22.2007 01.14.2008 01.13.2009 01.18.2010 04.25.2009 01.19.2011 09.18.2010  03.21.2012 03.31.2013  03.31.2014
Delay for selling after vesting period 1 year 1 year 1 year 1 year - 1 year - 1 year 1 year
Fair value (% of the share price at grant date) 25% 21% 17% 16% 17% 18% 21% 24% 21% 26%©

Valuation method used to determine the fair value Monte-Carlo Monte-Carlo Monte-Carlo Monte-Carlo Monte-Carlo Monte-Carlo  Monte-Carlo Monte-Carlo  Monte-Carlo  Monte-Carlo

(1) In accordance with IAS33, as a result of the detachment of Societe Generale share preferential subscription right, the historical share data have been adjusted by the coefficients given by Euronext which reflect the parts attributables to the
share after detachment following the capital increases which took place in the fourth quarter of 2006, in the first quarter of 2008 and in the fourth quarter of 2009.

(2) 2005, 2006 and 2007 stock option plans have been hedged using call options on Societe Generale shares.

(3) There are performance conditions which are described in the “corporate governance part.” As at December 31, 2010, it is estimated that the performance conditions on EPS 2010 should not be reached for the options granted in 2008.
(4) Among which 320,000 options for the chief executive officers who gave them up.

(5) Average share price of 20 days prior to grant date for the plan 2003 to 2009 and closing share price at grant date for the plan 2010.

(6) If the condition related to the ROE is not reached, the fair value including the condition on the TSR is equal to 7%.
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e 2.1.2 Free shares

Issuer Societe Generale Societe Generale Societe Generale Societe Generale
Year of grant 2007 2008 2009 2010
Type of plan free shares free shares free shares free shares
Shareholders agreement 05.30.2006 05.30.2006 05.27.2008 05.27.2008
Board of Directors decision 01.19.2007 03.21.2008 01.20.2009 03.09.2010
Number of free shares
granted® 903,916 3,143,595 3,155,781 4,200,000
Societe Societe Societe Societe
Generale Generale Generale Generale
Settlement shares shares shares shares
sub-plan n°2:
01.19.2007 - 03.31.2009 03.21.2008 - 03.31.2010 sub-plan 01.20.2009 - 03.09.2010 - 03.31.2012
Vesting period 01.19.2007 - 03.31.2010 03.21.2008 - 03.31.2011  n°1:03.09.2010 -03.31.2013 @ 03.31.2012@ 03.09.2010 - 03.31.2013

conditions on ROE for

performance condition performance condition

Performance conditions certain recipients yes® yes® for certain recipients © for certain recipients ®

Resignation from the Group forfeited forfeited forfeited Forfeited

Redundancy forfeited forfeited forfeited Forfeited

Retirement maintained maintained maintained maintained

Death maintained for 6 months maintained for 6 months maintained for 6 months maintained for 6 months

Share price at grant date 116.61 58.15 23.36 43.64

Shares delivered as at

December 31, 2010 800,228 1,337,641 919 267

Shares forfeited as at

December 31, 2010 103,688 365,275 146,198 356,462

Shares outstanding as at

December 31, 2010 - 1,440,679 3,008,664 3,843,271

Number of shares reserved

as at December 31, 2010 - 1,440,679 3,008,664 3,843,271

Share price of shares

reserved (In euros) - 100.88 60.98 47.71

Total value of shares

reserved (In millions of

euros) - 145 183 183

First authorised date for 03.31.2014

selling the shares 03.31.2011 03.31.2012 03.31.2014 03.31.2015 03.31.2015
03.31.2012 03.31.2013

Delay for selling after

vesting period 2 years 2 years 2 years 2 years

Fair value (% of the share  vesting period 2 years: 86% vesting period 2 years: 87% vesting period 2 years: 86%

price at grant date) vesting period 3 years: 81%  vesting period 3 years: 81% 78% vesting period 3 years: 82% (0

Valuation method used to

determine the fair value Arbitrage Arbitrage Arbitrage Arbitrage

(7) In accordance with IAS33 , as a result of the t of Societe Ge le share p ial subscription right, the historical share data have been adjusted by the coefficients given by Euronext which reflect the parts attributables to the

share after detachment following the capital increases which took place in the fourth quarter of 2006, in the first quarter of 2008 and in the fourth quarter of 2009.
(8) There are performance conditions which are described in the “corporate governance part.” As at December 31, 2010, it is estimated that the performance conditions on EPS 2010 for the shares granted in 2008 should not be reached.
(9) For the non-french tax resident, the vesting period is increased by one year and there is no mandatory holding period.
(10) if the condition related to the ROE is not reached, the faire value including the condition on the TSR is equal to 16%.

(11) In accordance with the provision of the Ministerial Order issued in France on November 3, 2009 and related to the ions of employ

whose

ies may have on the risk exposure of banks and investment

companies, the expense related to share-based payments granted to employees in financial markets is recorded in the income statement over the vesting period beginning on January 1, 2009.
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2.2, STATISTICS CONCERNING SOCIETE GENERALE STOCK-OPTION PLANS

Main figures concerning Societe Generale stock-option plans, for the year ended December 31, 2010:

Weighted| Weighted Weighted

TCW TCcW average| average fair| average share| Range of

Options| Options| Options| Options Options Options Options| Options Options| Options| remaining value at price at, exercise
granted in| granted in| granted in| granted in| granted granted in| granted granted in| granted granted in contractual grant date exercise date prices
2003 2004 2005 2006 in 2006 2007 in 2007 2008 in 2009 2010 life,  (In euros) (In euros)  (In euros)

Options
outstanding as at
January 01,2010 | 1,361,690 3,407,641 4,358,759 1,646,465 134,947 1,371,191 121,263/ 2,273,726 924,155

Options granted in
2010 - - - - - - - -

1,000,000

Options forfeited in
2010

41,635 77,633 35327 20,062 222,207 16,676] 78,165 9,883 8,291

Options exercised
in 2010 756,552 - - - - - - - - - 46.48  44.81

Options expired in
2010 605,138 - - - - - - - - -

Outstanding
options as at
December 31,
2010

3,366,006 4,281,126/ 1,611,138 114,885 1,148,984 104,587 2,195,561 914,272 991,709| 27 months 13.3

Exercisable
options as at
December 31,
2010

3,366,006 4,281,126 1,611,138/ 114,885 1,148,984 104,587 - - =

Notes
® The main assumptions used to value Societe Generale stock-option plans are as follows:

2003-2004 2005 2006 2007 2008 2009 2010

Risk-free interest rate 3.8% 3.3% 3.3% 4.2% 4.2% 3.0% 2.9%
Implicit share volatility 27% 21% 22% 21% 38% 55% 29%
Forfeited rights rate 0% 0% 0% 0% 0% 0% 0%
Expected dividend (yield) (% of the exercise price) 4.3% 4.3% 4.2% 4.8% 5.0% 3.5% 1.3%
Expected life (after grant date) S5years 5Syears 5years 5years 5years 5years 5 years

The implicit volatility used is that of Societe Generale 5-year share options traded OTC (TOTEM parameters), which was 29% in 2010.
This implicit volatility reflects the future volatility.
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M 3. Other stock-option plans and free share plans—TCW company
3.1. EQUITY-SETTLED STOCK-OPTION PLANS FOR TCW GROUP EMPLOYEES FOR THE YEAR ENDED DECEMBER 31, 2010

ARE BRIEFLY DESCRIBED BELOW:

e 3.1.1. Stock-option plans

Issuer TCW TCW TCW
Year of attribution 2005 2006 2007
Type of plan purchase stock option  purchase stock option  purchase stock option
Shareholders agreement 07.01.2005 09.01.2006 09.30.2007
Board of Directors decision 07.01.2005 09.01.2006 09.30.2007
Number of stock-options granted 2,753,708 2,385,515 2,468,849
Contractual life of the options granted 7 years 7 years 7 years
Settlement SG shares SG shares SG shares
07.01.2005 - 09.01.2006 - 09.30.2007 -

Vesting period 06.30.2010 08.31.2011 09.29.2012
Performance conditions no no no
Resignation from the Group forfeited forfeited forfeited
Redundancy forfeited forfeited forfeited
Retirement forfeited forfeited forfeited
Partially maintained and  Partially maintained and  Partially maintained and

Death accelerated vesting accelerated vesting accelerated vesting
Share price at grant date (In euros) 41.35 36.95 33.32
Discount 13.48 5.64 512
Exercise price (In euros) 27.87 31.31 28.20
Options authorised but not attributed - - -
Options exercised as at December 31, 2010 894,304 339,574 190,911
Options forfeited as at December 31, 2010 1,213,846 1,052,098 1,141,993
Options outstanding as at December 31, 2010 645,558 993,843 1,135,945
First authorised date for selling the shares 08.01.2007 11.01.2008 11.01.2009
Delay for selling after vesting period no delay no delay no delay
Fair value (% of the share price at grant date) 66% 1% 38%
Valuation method used to determine the fair value black & scholes black & scholes black & scholes
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e 3.1.2. Free share plans

Issuer TCW
Year of grant 2010
Type of plan free shares
Shareholders agreement 04.14.2010
Board of Directors decision 04.14.2010
Number of free shares granted 4,819,000

Settlement

TCW shares with a guarantee of
liquidity in SG shares

Vesting period

grant date - 04.30.2015 02

Performance conditions

yes for one part of the shares,
conditions related to the EBITDA

Resignation from the Group

Forfeited

Redundancy

partially maintained and
accelerated vesting

Death

accelerated vesting

Shares delivered as at December 31, 2010 -

Shares forfeited as at December 31, 2010 13,333
Shares outstanding as at December 31, 2010 4,805,667
First authorised date for selling the shares 5 years after the date of grant
Delay for selling after vesting period depending on the vesting period

(12) The shares were granted in May, August and December 2010. The vesting periods for those 3 grants of shares are split into 4 sections, the first sections end on April 30, 2012 and the last sections end on April 30, 2015.
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3.2. Statistics concerning TCW stock-option plans

Main figures concerning TCW stock-option plans, for the year ended December 31, 2010:

Weighted Weighted Weighted
average average fair average share Range of
Options Options Options  remaining value at price at exercise
Total no. of granted granted granted contractual grant date exercise date prices
options in 2005 in 2006 in 2007 life (In euros) (In euros) (In euros)
Options outstanding as at January 1, 2010 4444293 1,199,661 1,497,353 1,747,279
Options granted in 2010 - - - -
Options forfeited in 2010 1,602,459 487,615 503,510 611,334
Options exercised in 2010 66,488 66,488 - - 39.24 38.93-39.55
Options expired in 2010 - - - -
Options outstanding as at December 31, 2010 2,775,346 645,558 993,843 1,135,945 35 months 15.07
Exercisable options as at December 31, 2010 1,403,738 645,558 454,693 303,487
Notes
® The main assumptions used to value TCW stock-option plans are as follows:
Plan 2005 Plan 2006 Plan 2007
Risk-free interest rate 4% 5% 5%
Implicit share volatility 31% 28% 22%
Forfeited rights rate 5% 0% 0%
Expected dividend (yield) 0% 0% 0%
Expected life (after grant date) 5 years 5 years 5 years

® The implicit volatility has been estimated using the mean historical volatility of US listed companies over the past 5 years and that belong to the same segment.

The fair value reflects the future performances of the Company.
® Due to the term of this plan, which is settled in Societe Generale shares, no shares have been specifically allocated.

M 4. Main characteristics of the free share plan
granted to all employees of the Group

In order to involve all employees of the Group in the success of
the Ambition SG 2015 program, the Board of Directors decided
at a meeting on 2 November 2010 to grant 40 Societe Generale
shares to each Group employees (nearly 159,000 employees
concerned in 79 countries). The grants are subjected to
presence and performance conditions. The vesting period and
the delay for selling the shares after the vesting period depend
on the localisation of the entity in which the employee works:

m in France: the vesting period ends on March 29, 2013 for the
first section i.e 16 shares and on March 31, 2014 for the
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second section i.e 24 shares. The shares will be made
available after a period of 2 years.

m for international: the vesting period ends on March 31, 2015
for the first section i.e 16 shares and on March 31, 2016 for
the second section i.e 24 shares. There is no delay for selling
the shares after the vesting period.

The performance conditions are described in the “Human
Resources — Profit-sharing and employee share ownership”
part.

There are no share reserved at December 31, 2010 for the plan
because it's a subscription plan.
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The share price at grant date is equal to 42,1 euros. The
valuation method used to determine the fair values is the
arbitrage’s model. These fair values (expressed in % of the
share price at grant date) amount to:

m for France: 85% for the first section and 82% for the second
section,

m for international: 82% for the first section and 79% for the
second section.

In the countries where the free grant of performance shares is
not possible or too complex, Societe Generale share
equivalents are granted under the same presence and
performance conditions than for the free share granted.

An assumption on the annual withdrawal rate is applied for the
determination of the expense of the plan; it amounts to 3.5% per
year on average for employees eligible to the plan in France
and to 11% per year on average for employees eligible to the
plan outside France.

M 5. Information on other plans
The other share based payment plans granted to Group
employees during 2010 are as follows:

ALLOCATION OF SOCIETE GENERALE SHARES WITH A
DISCOUNT

Global Employee Share Ownership Plan

As part of the employee share ownership policy, Societe
Generale offered on April 20, 2010 to employees of the Group
to subscribe to a reserved capital increase at a share price of

Notes to the consolidated financial statements

EUR 36.98, with a discount of 20% reported at the average of
the 20 Societe Generale share prices before this date.

Number of shares subscribed has been 4,291,479. There is no
expense for this plan. Indeed, the valuation model used, which
complies with the recommendation of the National Accounting
Council on the accounting treatment of company savings plans,
compares the gain the employee would have obtained if he had
been able to sell the shares immediately and the notional cost
that the 5-year holding period represents to the employee. This
model leads to a unit value equal to O because the average of
the closing trading prices for the SG shares during the
subscription period (from May, 11 to May, 26) was under the
subscription price offered to the employees.

TCW CASH-SETTLED FREE SHARES PLANS 2010

In 2010, following the purchase of Metropolitan West Asset
Management, TCW has set up a retention plan for employees of
this company including awards of free share. The grants are
subjected to presence conditions and the vesting period
spreads over five years. This plan includes a guarantee of
liquidity in cash.

BOURSORAMA STOCK-OPTION AND FREE SHARES PLAN

The 2010 expense of the 2008 plan is EUR 0.5 million. In 2010,
19,062 free shares and 117,670 options were forfeited and
75,478 free shares were delivered.

Note 41

Cost of risk

(In millions of euros) 2010 2009

Counterparty risk

Net allocation to impairment losses (3,963) (5,371)

Losses not covered (359) (359)
on bad loans (312) (268)
on other risks (47) @)

Amounts recovered 198 143
on bad loans 197 132
on other risks 1 11

Other risks

Net allocation to other provisions (36) (261)

Total ® (4,160) (5,848)

(1) O/w EUR -696 million for legacy assets as at December 31, 2010 and EUR -1,398 million as at December 31, 2009.
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Note 42

Income tax

(In millions of euros) 2010 2009
Current taxes (1,425) (1,387)
Deferred taxes (117) 1,695
Total taxes ™ (1,542) 308

(1) Reconciliation of the difference between the Group’s normative tax rate and its effective tax rate:

2010 2009
Income before tax excluding net income from companies accounted for by the equity method and impairment losses on
goodwill (in millions of euros) 5,724 827
Normal tax rate applicable to French companies (including 3.3% tax contribution) 34.43% 34.43%
Permanent differences -1.78% -6.06%
Differential on items taxed at reduced rate -0.14% -21.98%
Tax rate differential on profits taxed outside France -5.20% -32.70%
Impact of non-deductible losses and use of tax losses carried forward -0.37% -10.99%
Group effective tax rate 26.94% -37.30%
In France, the standard corporate income tax rate is 33.33%; an effective rate of 1.72%. Dividends from companies in which
additionally, a Contribution Sociale (national contribution Societe Generale’s interest is at least 5% are tax exempt.
payment based on pre-tax earnings) was introduced in 2000
equal to 3.3% (after a deduction from basic taxable income of The normal tax rate applicable to French companies to
EUR 0.76 million). Since January 1, 2007, 95% of long-term determine their deferred tax is 34.43%. The reduced rate is
capital gains on equity investments are exempted resulting in 1.72% taking into account the nature of the taxed transactions.
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Note 43

Earnings per share

(In millions of euros) 2010 2009
Net income, Group Share 3,917 678
Net attributable income to deeply subordinated notes 311 313
Net attributable income to deeply undated subordinated notes shareholders 25 25
Net attributable income to preference shareholders issued by Societe Generale S.A. - 60
Net attributable income to ordinary shareholders 3,581 280
Weighted average number of ordinary shares outstanding ® 721,724,753 624,488,571
Earnings per ordinary share (In EUR) 4.96 0.45
(In millions of euros) 2010 2009
Net income, Group Share 3,917 678
Net attributable income to deeply subordinated notes 311 313
Net attributable income to deeply undated subordinated notes shareholders 25 25
Net attributable income to preference shareholders issued by Societe Generale S.A. - 60
Net attributable income to ordinary shareholders 3,581 280
Weighted average number of ordinary shares outstanding ® 721,724,753 624,488,571
Average number of ordinary shares used in the dilution calculation @ 3,436,912 2,332,455
Weighted average number of ordinary shares used in the dilution calculation net earnings per share 725,161,665 626,821,026
Diluted earnings per ordinary share (In EUR) 494 0.45

The dividend paid in 2010 regarding 2009 financial year amounts to EUR 0.25 per share.

(1) Excluding treasury shares.

(2) The number of shares used in the dilution calculation is computed using the “shares buy-back” method and takes into account free shares and stock-options plans. Stock-option plans’ dilutive effect depends on the average stock-market
price of Societe Generale which is EUR 41.61 for 2010. In this context, as at December 31, 2010, the 2009 stock-option plan without performance condition has a dilutive effect. The number of shares used in the dilution calculation also
includes free shares without performance condition of 2008, 2009 and 2010 plans. The characteristics of the stock-option and free shares plans can be found in note 40.

Note 44

Transactions with related parties

M 1. Definition

In accordance with the definitions provided under IAS 24, the
Group’s related parties include the following: Board of Directors
members, the chairman and chief executive officers and the
three vice-chief executives officers, their respective spouses
and any children residing in the family home, and the following
subsidiaries which are either controlled exclusively or jointly by
the Group, companies over which Societe Generale exercises
significant influence.

1.1. Remuneration of the Group’s Managers

This includes amounts effectively paid by the Group to directors
and chief executive officers as remuneration (including
employer charges), and other benefits under |AS 24
— paragraph 16 — as indicated below.
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(In millions of euros)

December 31,2010 December 31, 2009

Short-term benefits 6.3 7.9
Post-employment benefits 0.3 0.1
Long-term benefits - -
Termination benefits - -
Share-based payments 0.3 1.8
Total 6.9 9.8

The Registration document contains a detailed description of the remuneration and benefits of the Group’s senior managers.

1.2. Related party transactions

The transactions with Board of Directors members, chief
executive officers and members of their families included in this
note comprise loans and guarantees outstanding as at
December 31, 2010, in a total amount of EUR 26.9 million. All
other transactions with these individuals are unsignificant.
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1.3. Total amounts provisioned or booked by the Societe
Generale Group for the payment of pensions and other
benefits

The total amount provisioned or booked by the Societe
Generale Group at December 31, 2010 under IAS 19 for the
payment of pensions and other benefits to Societe Generale’s
chief executive officers and directors in office as at
December 31, 2009 (Mr Cabannes, Mr Sammarcelli, Mr
Sanchez Incera and the two staff-elected directors) was
EUR 5.5 million.




FINANCIAL INFORMATION 1 O

Notes to the consolidated financial statements

M 2. Principal subsidiaries and affiliates®

Outstanding assets with related parties

(In millions of euros) December 31, 2010 December 31, 2009
Financial assets at fair value through profit or loss 22 142
Other assets 1,813 831
Total outstanding assets 1,835 973

Outstanding liabilities with related parties

(In millions of euros) December 31, 2010 December 31, 2009
Liabilities at fair value through profit or loss 76 186
Customer deposits 33 1,528
Other liabilities 2,405 672
Total outstanding liabilities 2,514 2,386
Net banking income from related parties

(In millions of euros) 2010 2009
Interest and similar income (10) (1)
Fee 206 30
Net income from financial transactions (3) 17
Net income from other activities 7 -
Net banking income 200 36

Commitments to related parties

(In millions of euros) December 31, 2010 December 31, 2009
Loan commitments granted = 298
Guarantee commitments granted 46 1,964
Forward financial instrument commitments 6,245 3,395

(1) Entities consolidated using the proportionate method and equity method.
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Note 45

B Companies included in the consolidation scope

GOUNTRY METHOD ™ Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009

FRANCE
BANKS

BANQUE DE POLYNESIE France  FULL 7210 72.10 7210 7210
BANQUE FRANCAISE COMMERCIALE OCEAN

INDIEN France  FULL 50.00 50.00 50.00 50.00
CREDIT A L'INDUSTRIE FRANGAISE (CALIF) France  FULL 100.00 100.00 100.00 100.00
CREDIT DU NORD France  FULL 100.00 100.00 100.00 100.00
GENEBANQUE France  FULL 100.00 100.00 100.00 100.00
SG CALEDONIENNE DE BANQUE ® France  FULL 90.10 90.10 90.10 90.10
SG DE BANQUE AUX ANTILLES France  FULL 100.00 100.00 100.00 100.00
SG ASSET MANAGEMENT BANQUE France  FULL - 100.00 - 100.00
FINANCIAL COMPANIES

SOCIETE GENERALE SECURITIES SERVICES

FRANCE France  FULL 98.25 98.25 98.25 98.25
INTER EUROPE CONSEIL France  FULL 100.00 100.00 100.00 100.00
INTERGA France  FULL 100.00 100.00 100.00 100.00
JS CREDIT FUND ® France  FULL - 100.00 - 100.00
LYXOR ASSET MANAGEMENT France  FULL 100.00 100.00 100.00 100.00
LYXOR INTERNATIONAL ASSET MANAGEMENT France  FULL 100.00 100.00 100.00 100.00
ORBEO France  PROP 50.00 50.00 50.00 50.00
SG ASSET MANAGEMENT France  FULL 100.00 100.00 100.00 100.00
SG EUROPEAN MORTGAGE INVESTMENTS France  FULL 100.00 100.00 100.00 100.00
SGAM Al CREDIT PLUS France  FULL 100.00 100.00 100.00 100.00
SGAM Al CREDIT PLUS OPPORTUNITES France  FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE RETIREMENT SERVICES France  FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE SCF France  FULL 100.00 100.00 100.00 100.00
AMUNDI GROUP ® France  EQUITY 2493 25.00 25.00 25.00

(*) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.
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Notes to the consolidated financial statements

COUNTRY METHOD * Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009

SPECIALIST FINANCING

AIR BAIL France FULL 100.00 100.00 100.00 100.00
TEMSYS® France FULL 100.00 100.00 100.00 100.00
ALD INTERNATIONAL SA® France FULL 100.00 100.00 100.00 100.00
BULL FINANCE France FULL 51.35 51.35 51.35 51.35
CAFIREC® France FULL = 100.00 = 100.00
COMPAGNIE GENERALE DE LOCATION

D’EQUIPEMENTS France FULL 99.88 99.88 99.88 99.88
DISPONIS France FULL 99.94 99.94 100.00 100.00
EVALPARTS France FULL 100.00 100.00 100.00 100.00
FENWICK LEASE France FULL 100.00 100.00 100.00 100.00
FONTANOR® France FULL 100.00 100.00 100.00 100.00
FRANFINANCE ® France FULL 99.99 99.99 99.99 99.99
FRANFINANCE LOCATION France FULL 99.99 99.99 100.00 100.00
GENECAL France FULL 100.00 100.00 100.00 100.00
GENECOMI France FULL 100.00 100.00 100.00 100.00
LINDEN SAS® France FULL = 100.00 = 100.00
ORPAVIMOB France FULL 100.00 100.00 100.00 100.00
RUSFINANCE SAS® France FULL 100.00 100.00 100.00 100.00
SAGEMCOM LEASE France FULL 100.00 100.00 100.00 100.00
SG EQUIPMENT FINANCE SA France FULL 100.00 100.00 100.00 100.00
SG SERVICES France FULL 100.00 100.00 100.00 100.00
SOFRAFI France FULL 100.00 100.00 100.00 100.00
SOGEFIMUR France FULL 100.00 100.00 100.00 100.00
SOGEFINANCEMENT France FULL 100.00 100.00 100.00 100.00
SG POUR LE FINANCEMENT DES

INVESTISSEMENTS ECONOMISANT L’ENERGIE France FULL 100.00 100.00 100.00 100.00
SOGELEASE FRANCE France FULL 100.00 100.00 100.00 100.00
SOLocvi France FULL 100.00 100.00 100.00 100.00
FCT RED & BLACK — GUARANTEED HOME LOANS France FULL 100.00 100.00 100.00 100.00
FCT RED & BLACK FRENCH SMALL BUSINESS

2010-1@ France FULL 100.00 - 100.00 -
LA BANQUE POSTALE FINANCEMENT ® France ~ EQUITY 35.00 - 35.00 -
SOCIETE GENERALE FHF @ France FULL 100.00 - 100.00 -

(%) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.
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COUNTRY METHOD * Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009

PORTFOLIO MANAGEMENT

FCC ALBATROS France FULL 100.00 100.00 51.00 51.00
FINAREG France FULL 100.00 100.00 100.00 100.00
GENE ACT 1 France FULL 100.00 100.00 100.00 100.00
GENEFINANCE France FULL 100.00 100.00 100.00 100.00
GENEVAL® France FULL 100.00 100.00 100.00 100.00
GENINFO France FULL 100.00 100.00 100.00 100.00
LIBECAP France FULL 100.00 100.00 100.00 100.00
SOCIETE ALSACIENNE ET LORRAINE DE VALEURS,

D’ENTREPRISES ET DE PARTICIPATIONS France FULL 51.42 51.42 51.42 51.42
LA FONCIERE DE LA DEFENSE France FULL 99.99 99.99 100.00 100.00
SG CAPITAL DEVELOPPEMENT France FULL 100.00 100.00 100.00 100.00
SG CONSUMER FINANCE ® France FULL 100.00 100.00 100.00 100.00
SG FINANCIAL SERVICES HOLDING France FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE SECURITIES SERVICES

HOLDING ™ France FULL 100.00 100.00 100.00 100.00
SOGEFIM HOLDING France FULL 100.00 100.00 100.00 100.00
SOGENAL PARTICIPATIONS France FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE DE PARTICIPATIONS France FULL 100.00 100.00 100.00 100.00
SOGEPARTICIPATIONS ™ France FULL 100.00 100.00 100.00 100.00
SOGEPLUS France FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE CAPITAL PARTENAIRES France FULL 100.00 100.00 100.00 100.00
SOCIETE DE LA RUE EDOUARD VI France FULL 99.91 99.91 99.91 99.91
VOURIC France FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE PARTICIPATIONS

INDUSTRIELLES @ France FULL 100.00 - 100.00 -
BROKERS

BOURSORAMA SA®™ France FULL 57.78 55.78 57.78 55.78
CLICKOPTIONS @ France FULL = 100.00 = 100.00
GASELYS ®@ France ~ EQUITY = 49.00 = 49.00
SOCIETE GENERALE ENERGIE France FULL 100.00 100.00 100.00 100.00
SG EURO CT France FULL 100.00 100.00 100.00 100.00

(*) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.
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Notes to the consolidated financial statements

COUNTRY METHOD * Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009

SG OPTION EUROPE France FULL 100.00 100.00 100.00 100.00
SG SECURITIES (PARIS) SAS France FULL 100.00 100.00 100.00 100.00
NEWEDGE GROUP ™ France PROP 50.00 50.00 50.00 50.00

REAL ESTATE AND REAL ESTATE FINANCING

GALYBET France  FULL 100.00 100.00 100.00 100.00
GENEFIM France  FULL 100.00 100.00 100.00 100.00
GENEFIMMO ™ France  FULL 100.00 100.00 100.00 100.00
ORIENT PROPERTIES France  FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE POUR LE DEVELOPPEMENT

DES OPERATIONS DE CREDIT-BAIL IMMOBILIER France  FULL 100.00 100.00 100.00 100.00
SOGEPROM France  FULL 100.00 100.00 100.00 100.00
SOPHIA-BAIL France  FULL 51.00 51.00 51.00 51.00
SERVICES

COMPAGNIE GENERALE D’AFFACTURAGE France  FULL 100.00 100.00 100.00 100.00
EUROPE COMPUTER SYSTEMES SA®® France  FULL - 100.00 - 100.00
PARIS REGLEMENT LIVRAISON France  FULL 100.00 100.00 100.00 100.00
SOCIETE DE CONTROLE ET DE GESTION

FINANCIERE- SOCOGEF! France  FULL 100.00 100.00 100.00 100.00
GROUP REAL ESTATE MANAGEMENT

COMPANIES

COMPAGNIE FONCIERE DE LA MEDITERRANEE

(CFM) France  FULL 100.00 100.00 100.00 100.00
ELEAPARTS France  FULL 100.00 100.00 100.00 100.00
GENEGIS | France  FULL 100.00 100.00 100.00 100.00
GENEGIS I France  FULL 100.00 100.00 100.00 100.00
GENEVALMY France  FULL 100.00 100.00 100.00 100.00
SOGEMARCHE France  FULL 100.00 100.00 100.00 100.00
SOGECAMPUS France  FULL 100.00 100.00 100.00 100.00
SC ALICANTE 2000 France  FULL 100.00 100.00 100.00 100.00
SC CHASSAGNE 2000 France  FULL 100.00 100.00 100.00 100.00
OPERA 72 France  FULL 99.99 99.99 100.00 100.00
S| DU 29 BOULEVARD HAUSSMANN France  FULL 100.00 100.00 100.00 100.00
SOGE PERIVAL | France  FULL 100.00 100.00 100.00 100.00
SOGE PERIVAL Il France  FULL 100.00 100.00 100.00 100.00

(*) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.
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COUNTRY METHOD * Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009

SOGE PERIVAL Il France FULL 100.00 100.00 100.00 100.00
SOGE PERIVAL IV France FULL 100.00 100.00 100.00 100.00
SOGEFONTENAY France FULL 100.00 100.00 100.00 100.00
SOGINFO — SOCIETE DE GESTION ET

D’INVESTISSEMENTS FONCIERS © France FULL 100.00 100.00 100.00 100.00
SOCIETE DES TERRAINS ET IMMEUBLES

PARISIENS (STIP) France FULL 99.99 99.99 100.00 100.00
VALMINVEST France FULL 100.00 100.00 100.00 100.00
INSURANCE

SG DE COURTAGE ET DE

REASSURANCE(GENECAR) France FULL 100.00 100.00 100.00 100.00
ORADEA VIE France FULL 100.00 100.00 100.00 100.00
SOGECAP ™ France FULL 100.00 100.00 100.00 100.00
SOGESSUR France FULL 100.00 65.00 100.00 65.00
EUROPE

BANKS

BRD — GROUPE SOCIETE GENERALE Romania FULL 59.37 59.37 59.37 59.37
BANKA SOCIETE GENERALE ALBANIA SH.A.® Albania FULL 85.82 75.01 85.82 75.01
BANK REPUBLIC ™ Georgia FULL 81.18 80.00 81.18 80.00
GENIKI® Greece FULL 88.44 53.97 88.44 53.97
KOMERCNI BANKA A.S® Czech Republic FULL 60.44 60.44 60.44 60.44
SOCIETE GENERALE BANK NEDERLAND N.V. Netherlands FULL 100.00 100.00 100.00 100.00
SG EXPRESS BANK ™ Bulgaria FULL 99.69 99.69 99.69 99.69
SG HAMBROS LIMITED (HOLDING) Great Britain FULL 100.00 100.00 100.00 100.00
SG PRIVATE BANKING SUISSE SA®™ Switzerland FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE BANKA SRBIJA Serbia FULL 100.00 100.00 100.00 100.00
BSGV® Russia FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE BANK AND TRUST

LUXEMBOURG ™ Luxembourg FULL 100.00 100.00 100.00 100.00
SG PRIVATE BANKING MONACO France FULL 100.00 100.00 100.00 100.00
SKB BANKA®™ Slovenia FULL 99.72 99.70 99.72 99.70
SG CYPRUS LTD (2 Cyprus  EQUITY = 51.00 = 51.00
SG PRIVATE BANKING BELGIQUE® Belgium FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE SPLITSKA BANKA Croatia FULL 100.00 100.00 100.00 100.00

(*) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.
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Notes to the consolidated financial statements

COUNTRY METHOD * Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009

SGSS SPA ltaly FULL 100.00 100.00 100.00 100.00
ROSBANK® Russia FULL 74.89 65.33 74.89 65.33
MOBIASBANCA GROUPE SOCIETE GENERALE Moldova FULL 79.77 79.72 87.90 87.85
PODGORICKA BANKA SG GROUP @ Montenegro FULL 90.56 - 90.56 -
FINANCIAL COMPANIES

BRD FINANCE IFN S.A. Romania FULL 80.09 80.09 100.00 100.00
BRIGANTIA INVESTMENTS B.V.® Great Britain FULL 100.00 100.00 80.00 80.00
CLARIS 409 Jersey FULL = - = -
CO-INVEST LBO MASTER FUND LIMITED

PARTNERSHIP INCORPORATED Great Britain FULL 100.00 100.00 51.00 51.00
SOCIETE GENERALE SECURITIES SERVICES

LUXEMBOURG Luxembourg FULL 99.21 99.21 100.00 100.00
HALYSA S.A. Luxembourg FULL 100.00 100.00 100.00 100.00
IRIS I 0 Ireland FULL - - - -
IVEFI SA Luxembourg FULL 100.00 100.00 100.00 100.00
LIGHTNING ASSET FINANCE LIMITED Ireland FULL 100.00 51.00 100.00 51.00
LYXOR MASTER FUND Great Britain FULL 100.00 100.00 100.00 100.00
ORION SHARED LIQUIDITY FUND B.V.® Netherlands FULL = 100.00 = 100.00
PARSIFAL LTD (o Great Britain FULL - - - -
SGA SOCIETE GENERALE ACCEPTANCE N.V.

(“SGA”) Curacao FULL 100.00 100.00 100.00 100.00
SGAM IBERIA AV, SAU Spain EQUITY = 100.00 = 100.00
LYXOR ASSET MANAGEMENT (IRELAND) LIMITED Ireland FULL 100.00 100.00 100.00 100.00
SG D’ARBITRAGE ET DE PARTICIPATION SA Luxembourg FULL 100.00 100.00 100.00 100.00
SGBF S.A. Belgium FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE CONSUMER FINANCE

HOLDING HELLAS S.A.® Greece FULL 100.00 100.00 100.00 100.00
SG EFFEKTEN Germany FULL 100.00 100.00 100.00 100.00
SG FINANCE IRELAND LTD Ireland FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE IMMOBEL Belgium FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE INVESTMENTS (U.K.)

LIMITED ® Great Britain FULL 100.00 100.00 100.00 100.00
SG WERTPAPIERHANDELSGESELLSCHAFT MB @ Germany FULL = 100.00 = 100.00

SOCIETE EUROPEENNE DE FINANCEMENT ET
D’INVESTISSEMENT Luxembourg FULL 100.00 100.00 100.00 100.00

(%) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.
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COUNTRY METHOD * Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009

VERI SG FONDS Germany FULL 100.00 100.00 100.00 100.00
CODEIS SECURITIES S.A. Luxembourg FULL 100.00 100.00 100.00 100.00
LLC PROSTOFINANCE Ukraine FULL 100.00 100.00 100.00 100.00
FCT RED & BLACK CONSUMER 2008-1 France FULL 100.00 100.00 100.00 100.00
MILO FOREIGN DEBT FUND Netherlands FULL 100.00 100.00 100.00 100.00
MILO FDF INVESTORS CV Netherlands FULL 100.00 100.00 100.00 100.00
THE TURQUOISE FUND Luxembourg FULL 100.00 100.00 100.00 100.00
THE TURQUOISE Il FUND Luxembourg FULL 100.00 100.00 100.00 100.00
PILLAR CAPITAL LIMITED PARTNERSHIP Great Britain FULL 100.00 100.00 100.00 100.00
SPECIALIST FINANCING

AXUS SA/NV® Belgium FULL 100.00 100.00 100.00 100.00
ALD AUTOMOTIVE A/S® Denmark FULL 100.00 100.00 100.00 100.00
AXUS FINLAND QY ® Finland FULL 100.00 100.00 100.00 100.00
AXUS ITALIANA SRL Italy FULL 100.00 100.00 100.00 100.00
AXUS NEDERLAND BV Netherlands FULL 100.00 100.00 100.00 100.00
ALD AUTOMOTIVE AS® Norway FULL 100.00 100.00 100.00 100.00
ALD AUTOMOTIVE AB® Sweden FULL 100.00 100.00 100.00 100.00
ADRIA LEASING SPA® [taly FULL - 100.00 - 100.00
ALD AUTOLEASING D GMBH® Germany FULL 100.00 100.00 100.00 100.00
ALD AUTOMOTIVE GROUP PLC® Great Britain FULL 100.00 100.00 100.00 100.00
ALD AUTOMOTIVE SRO Czech Republic FULL 100.00 100.00 100.00 100.00
ALD INTERNATIONAL SAS & CO. KG™ Germany FULL 100.00 100.00 100.00 100.00
ALD LEASE FINANZ GMBH ® Germany FULL 100.00 100.00 100.00 100.00
SG ALD AUTOMOTIVE PORTUGAL SOCIEDADE

GERAL DE COMERCIO E ALUGUER DE BENZ SA Portugal FULL 100.00 100.00 100.00 100.00
ALD AUTOMOTIVE SA™ Spain FULL 100.00 100.00 100.00 100.00
AXUS LUXEMBOURG SA® Luxembourg FULL 100.00 - 100.00 -
DC MORTGAGE FINANCE NETHERLAND BV ® Netherlands FULL 100.00 100.00 100.00 100.00
EIFFEL LIMITED Great Britain FULL 100.00 100.00 100.00 100.00

(*) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.
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COUNTRY METHOD * Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009

ESSOX SRO Czech Republic FULL 79.85 79.85 100.00 100.00
EURO BANK SPOLKA AKCYJNA Poland FULL 99.52 99.44 99.52 99.44
FIDITALIA SPA® Italy FULL 100.00 100.00 100.00 100.00
FRAER LEASING SPA Italy FULL 73.43 67.75 73.43 67.75
SG EQUIPMENT FINANCE CZECH REPUBLIC S.R.0. Czech Republic FULL 100.00 100.00 100.00 100.00
SG LEASING SPA Italy FULL 100.00 100.00 100.00 100.00
SG EQUIPMENT LEASING POLSKA SP Z00 Poland FULL 100.00 100.00 100.00 100.00
GEFA GESELLSCHAFT FUR ABSATZFINANZIERUNG

MBH ™ Germany FULL 100.00 100.00 100.00 100.00
GEFA LEASING GMBH Germany FULL 100.00 100.00 100.00 100.00
HANSEATIC BANK GMBH & CO KG Germany FULL 75.00 75.00 75.00 75.00
MONTALIS INVESTMENT BV Netherlands FULL 100.00 100.00 100.00 100.00
SGBT FINANCE IRELAND LIMITED Ireland FULL 100.00 100.00 100.00 100.00
SG EQUIPMENT FINANCE BENELUX BV Netherlands FULL 100.00 100.00 100.00 100.00
SG EQUIPMENT FINANCE INTERNATIONAL

GMBH® Germany FULL 100.00 100.00 100.00 100.00
SG EQUIPMENT FINANCE SCHWEIZ AG Switzerland FULL 100.00 100.00 100.00 100.00
SG EQUIPMENT FINANCE SA & CO KG Germany FULL 100.00 100.00 100.00 100.00
SG FACTORING SPA Italy FULL 100.00 100.00 100.00 100.00
SG FINANS AS® Norway FULL 100.00 100.00 100.00 100.00
SG HOLDING DE VALORES Y PARTICIPATIONES Spain FULL 100.00 100.00 100.00 100.00
SG LEASING Xl Great Britain FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE ITALIA HOLDING SPA Italy FULL 100.00 100.00 100.00 100.00
SOGELEASE B.V.™ Netherlands FULL 100.00 100.00 100.00 100.00
PEMA KFZ-HANDELS GMBH ® Germany FULL 100.00 100.00 100.00 100.00
MILFORD Belgium FULL 100.00 100.00 100.00 100.00
NEW ESPORTA HOLDING LIMITED @ Great Britain FULL 90.18 96.77 90.18 96.77
SGSS DEUTSCHLAND

KAPITALANLAGEGESELLSCHAFT MBH Germany FULL 100.00 100.00 100.00 100.00
SG EQUIPMENT FINANCE LIMITED @@ Great Britain FULL 100.00 - 100.00 -
BROKERS

SG ENERGIE UK LIMITED Great Britain FULL 100.00 100.00 100.00 100.00

SOCIETE GENERALE SECURITIES SERVICES UK
LTD Great Britain FULL 100.00 100.00 100.00 100.00

(%) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.
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COUNTRY METHOD * Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009

ASSURANCES

GENERAS Luxembourg FULL 100.00 100.00 100.00 100.00
INORA LIFE LTD Ireland FULL 100.00 100.00 100.00 100.00
KOMERCNI POJISTOVNA A.S Czech Republic FULL 80.62 80.62 100.00 100.00
SOGELIFE Luxembourg FULL 100.00 100.00 100.00 100.00
SOGECAP LIFE ASSURANCE Russia FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE RE SA®@ Luxembourg FULL 100.00 - 100.00 -
CATALYST RE INTERNATIONAL LTD @ Bermuda FULL 100.00 - 100.00 -

AFRICA AND THE MIDDLE-EAST

BANKS

BANKY FAMPANDROSOANA VAROTRA SG Madagascar FULL 70.00 70.00 70.00 70.00
SG DE BANQUES AU BURKINA Burkina Faso FULL 51.19 51.19 52.53 52.53
SG DE BANQUE EN GUINEE EQUATORIALE Equatorial Guinea FULL 52.44 52.44 57.24 57.24
NATIONAL SOCIETE GENERALE BANK Egypt FULL 7717 7717 7717 7717
SOCIETE GENERALE ALGERIE Algeria FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE DE BANQUES AU CAMEROUN Cameroon FULL 58.08 58.08 58.08 58.08
SG DE BANQUES EN COTE D’IVOIRE ® Ivory Coast FULL 73.25 73.25 73.25 73.25
SG DE BANQUES EN GUINEE Guinea FULL 57.94 57.94 57.94 57.94
SG DE BANQUE AU LIBAN® Lebanon  EQUITY 19.00 19.00 19.00 19.00
SG DE BANQUES AU SENEGAL Senegal FULL 64.45 64.45 64.87 64.87
SG MAROCAINE DE BANQUES ™ Morocco FULL 56.91 56.91 56.91 56.91
SG-SSB LIMITED Ghana FULL 52.24 52.24 52.24 52.24
UNION INTERNATIONALE DE BANQUES Tunisia FULL 57.20 57.20 52.34 52.34
SPECIALIST FINANCING

ALD AUTOMOTIVE SA MAROC Morocco FULL 43.54 43.54 50.00 50.00
SOCIETE D’EQUIPEMENT DOMESTIQUE ET

MENAGER “EQDOM” Morocco FULL 46.31 46.31 54.92 54.92
SOGELEASE EGYPT Egypt FULL 70.87 70.87 80.00 80.00
SOCIETE GENERALE DE LEASING AU MAROC Morocco FULL 74.15 7415 100.00 100.00
INSURANCES

LA MAROCAINE VIE Morocco FULL 88.86 85.97 99.98 100.00

(*) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.

KR[N 2011 Registration Document - SOCIETE GENERALE GROUP



FINANCIAL INFORMATION 1 O

Notes to the consolidated financial statements

COUNTRY METHOD Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009

AMERICAS

BANKS

BANCO SG BRAZIL SA® Brazil FULL 100.00 100.00 100.00 100.00
BANCO PECUNIAS.A.® Brazil FULL 100.00 70.00 100.00 70.00
SOCIETE GENERALE (CANADA) Canada FULL 100.00 100.00 100.00 100.00
BANCO CACIQUE S.A.® Brazil FULL 100.00 100.00 100.00 100.00
SG AMERICAS SECURITIES HOLDINGS, LLC™ United States FULL 100.00 100.00 100.00 100.00
FINANCIAL COMPANIES

SG AMERICAS, INC. ™ United States FULL 100.00 100.00 100.00 100.00
SG CAPITAL TRUST 1© United States FULL = 100.00 = 100.00
SG WARRANTS NV United States FULL 100.00 100.00 100.00 100.00
TCW GROUP INC® United States FULL 100.00 100.00 100.00 100.00
THE TURQUOISE FUND LTD Cayman Islands FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE ENERGIE (USA) CORP. United States FULL 100.00 100.00 100.00 100.00
THE GLOBAL COMMODITIES FINANCE FUND

LIMITED ® Cayman Islands FULL = 100.00 = 100.00
SPECIALIST FINANCING

MAKATEA JV INC. United States FULL 100.00 100.00 66.67 66.67
REXUS L.L.C. United States FULL 100.00 100.00 70.83 70.83
SG ASTRO FINANCE L.P.® United States FULL = 100.00 = 100.00
SG CONSTELLATION CANADA LTD. Canada FULL 100.00 100.00 100.00 100.00
SG FINANCE, INC. United States FULL 100.00 100.00 100.00 100.00
SG PREFERRED CAPITAL I, L.L.C.® United States FULL 100.00 100.00 100.00 100.00
SG EQUIPMENT FINANCE USA CORP. United States FULL 100.00 100.00 100.00 100.00
PORTFOLIO MANAGEMENT

SOCIETE GENERALE COMMODITIES PRODUCTS,

LLC United States FULL 100.00 100.00 100.00 100.00
LYXOR ASSET MANAGEMENT HOLDING CORP.® United States FULL 100.00 100.00 100.00 100.00

(*) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.
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1 O FINANCIAL INFORMATION

COUNTRY METHOD * Group ownership interest Group voting interest
December 31,2010 December 31,2009 December 31,2010 December 31, 2009
ASIA AND OCEANIA
BANKS
SG AUSTRALIA HOLDINGS LTD W Australia FULL - 100.00 - 100.00
SG PRIVATE BANKING (JAPAN) LTD Japan FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE SECURITIES (NORTH PACIFIC)
LTD Japan FULL 100.00 100.00 100.00 100.00
SOCIETE GENERALE (CHINA) LIMITED China FULL 100.00 100.00 100.00 100.00
FINANCIAL COMPANIES
FORTUNE SGAM FUND MANAGEMENT CO LTD China PROP 49.00 49.00 49.00 49.00
South
IBK-SG ASSET MANAGEMENT CO. LTD® Korea PROP = 50.00 = 50.00
Hong
SG ASIA (HONG-KONG) LTD Kong FULL 100.00 100.00 100.00 100.00
BROKERS
SG SECURITIES ASIA INTERNATIONAL HOLDINGS Hong
LTD (HONG-KONG) ™ Kong FULL 100.00 100.00 100.00 100.00

(*) FULL: full consolidation — PROP: proportionate consolidation — EQUITY: equity method.
(1) Companies carrying out sub-consolidation.

(2) Consolidated for the first time in 2010.

(3) Companies now consolidated directly.

(4) Entities deconsolidated during 2010.

(5) Entities wound up in 2010.

(6) Entities sold in 2010.

(7) Dissolution by transfer of assets with Societe Generale S.A.

(8) Dissolution by transfer of assets with Généfinance.

(9) Dissolution by transfer of assets with Fraer Leasing Spa.

(10) Special purpose vehicles substantially controlled by the Group.
(11) Company now sub-consolidated in Amundi Group.

(12) Company now sub-consolidated in SG de Banque au Liban.
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FINANCIAL INFORMATION 1 O

Notes to the consolidated financial statements

Note 46

Sector information
M Sector information by business lines

Specialised Financial

French Network ®® International Retail Banking Services and Insurance
(In millions of euros) 2010 2009 ™ 2010 2009 ™ 2010 2009 ™
Net banking income 7,791 7,466 4,930 4,749 3,539 3,239
Operating Expenses © (5,058) (4,911) (2,769) (2,681) (1,841) (1,818)
Gross operating income 2,733 2,555 2,161 2,068 1,698 1,421
Cost of risk (864) (970) (1,340) (1,298) (1,174) (1,224)
Operating income 1,869 1,585 821 770 524 197
Net income from companies accounted for by the equity method 8 13 11 6 (12) (54)
Net income/expense from other assets 6 2 1 7 5) (16)
Impairment of goodwill - - 1 - s (44)
Earnings before tax 1,883 1,600 834 783 507 83
Income tax (637) (540) (156) (155) (148) (48)
Net income before non-controlling interests 1,246 1,060 678 628 359 35
Non-controlling interests 13 53 186 169 16 9
Net income, Group share 1,233 1,007 492 459 343 26

Private Banking, Global Investment Management and Services

Asset Management @ Private Banking SGSS, Brokers
(In millions of euros) 2010© 2009 2010 2009 2010 2009
Net banking income 477 646 699 829 1,094 1,059
Operating Expenses ® (457) (656) (551) (526) (994) (1,046)
Gross operating income 20 (10) 148 303 100 13
Cost of risk ®) - ) (38) = @
Operating i