ADDENDUM DATED 26 FEBRUARY 2021

If you are in any doubt about any of the contents of this document, you should obtain independent professional
advice.

Hong Kong Exchanges and Clearing Limited (“HKEX”), The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) and Hong Kong Securities Clearing Company Limited (“HKSCC”) take no responsibility
for the contents of this document, make no representation as to its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part
of the contents of this document.
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This addendum (the “Addendum”) is a supplement to and should be read in conjunction with our base listing document
dated 3 April 2020 (the “Base Listing Document”) (as supplemented by our addenda dated 4 May 2020 and 30
September 2020) and includes particulars given in compliance with the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”) for the purpose of giving information with regard to SG
Issuer (the “Issuer”) and Société Générale (the “Guarantor”), our standard warrants (the “Warrants”), inline warrants
(the “Inline Warrants”), callable bull/bear contracts (the “CBBCs”) and other structured products (the Warrants, the
Inline Warrants, the CBBCs and such other structured products are, collectively, the “Structured Products”) to be listed
on the Stock Exchange from time to time. You must read this Addendum in conjunction with the Base Listing Document.
Our obligations under the Structured Products are guaranteed by the Guarantor under a guarantee executed by the
Guarantor dated 3 April 2020 (the “Guarantee’). We and the Guarantor accept full responsibility for the accuracy of the
information contained in this Addendum, our addenda dated 4 May 2020 and 30 September 2020 and the Base Listing
Document and confirm, having made all reasonable enquiries, that, to the best of our knowledge and belief, there are no
other facts the omission of which would make any statement in this Addendum, our addenda dated 4 May 2020 and 30
September 2020 and/or the Base Listing Document misleading.

The Structured Products are complex products. Investors are warned that the price of the Structured Products
may fall in value as rapidly as it may rise and holders may sustain a total loss of their investment. Prospective
purchasers should therefore ensure that they understand the nature of the Structured Products and carefully
study the risk factors set out in the Base Listing Document and the relevant supplemental listing document and,
where necessary, seek professional advice, before they invest in the Structured Products.

The Structured Products involve derivatives. Investors should not invest in the Structured Products unless they
fully understand and are willing to assume the risks associated with them.

The Structured Products constitute our general unsecured contractual obligations and of no other person, and the
Guarantee constitutes the general unsecured contractual obligations of the Guarantor and of no other person.
The Structured Products will rank equally among themselves and with all our other unsecured obligations and
the other unsecured obligation of the Guarantor (save for those obligations preferred by law) upon liquidation. If
you purchase the Structured Products, you are relying upon our creditworthiness and the creditworthiness of the
Guarantor, and have no rights under the Structured Products against (a) the company which has issued the
underlying securities; (b) the trustee or the manager of the underlying unit trust; or (c) the index compiler of the
underlying index. If we become insolvent or default on our obligations under the Structured Products or the
Guarantor becomes insolvent or defaults on its obligations under the Guarantee, you may not be able to recover
all or even part of the amount due under the Structured Products (if any). The Issuer is subject to the exercise of
the bail-in powers under the Luxembourg legislation for implementation of the Bank Recovery and Resolution
Directive (“BRRD”). The Guarantor is subject to the exercise of the bail-in powers under the French legislation
for implementation of the BRRD.



IMPORTANT INFORMATION
The Structured Products involve derivatives. Do not invest in them unless you fully understand and are willing to assume the risks

associated with them.

What documents should you read before investing in the
Structured Products?

You must read this Addendum together with the Base Listing
Document, (including any addenda to the Base Listing Document
issued/to be issued from time to time) and such relevant supplemental
listing document (including any addenda to such supplemental listing
document to be issued from time to time) (together, the “Listing
Documents”), before investing in any series of the Structured Products.
You should carefully study the risk factors set out in the Listing
Documents.

Is there any guarantee or collateral for the Structured Products?

Our obligations under the Structured Products are unconditionally and
irrevocably guaranteed by our Guarantor. If we become insolvent or
default on our obligations under the Structured Products and our
Guarantor becomes insolvent or defaults on its obligations under the
Guarantee, you can only claim as an unsecured creditor of the Issuer
and our Guarantor. In such event, you may not be able to recover all
or even part of the amount due under the Structured Products (if any).

What are our Guarantor’s credit ratings?
Our Guarantor’s long term credit ratings are:
Rating agency Ratings as of the day
immediately preceding the date
of this Addendum

Moody’s Investors Service, Inc.
S&P Global Ratings

A1l (with stable outlook)
A (with negative outlook)

Rating agencies usually receive a fee from the companies that they rate.
When evaluating our Guarantor’s creditworthiness, you should not
solely rely on our Guarantor’s credit ratings because:

- a credit rating is not a recommendation to buy, sell or hold the
Structured Products;

- ratings of companies may involve difficult-to-quantify factors
such as market competition, the success or failure of new products
and markets and managerial competence;

- a high credit rating is not necessarily indicative of low risk. Our
Guarantor’s credit ratings as of the day immediately preceding the
date of this Addendum are for reference only. Any downgrading
of our Guarantor’s ratings could result in a reduction in the value
of the Structured Products;

- a credit rating is not an indication of the liquidity or volatility of
the Structured Products; and

- a credit rating may be downgraded if the credit quality of the
Guarantor declines.

The Structured Products are not rated. Our Guarantor’s credit ratings
are subject to change or withdrawal at any time within each rating
agency's sole discretion. You should conduct your own research using
publicly available sources to obtain the latest information with respect to
our Guarantor’s ratings from time to time.

Is the Issuer or our Guarantor regulated by the Hong Kong
Monetary Authority referred to in Rule 15A.13(2) or the Securities
and Futures Commission referred to in Rule 15A.13(3)?

We are a Financial Institution in the meaning of the Luxembourg Law of
5 April 1993 on the Financial Sector (as amended) relating to the
financial sector. The Hong Kong Branch of our Guarantor is a licensed
bank in Hong Kong regulated by the Hong Kong Monetary Authority.
Our Guarantor is also regulated by, amongst others, the Autorité de
Controle Prudentiel (French Prudential Supervisory Authority) in
France.

Is the Issuer or our Guarantor subject to any litigation?

Save as disclosed in the Listing Documents, none of us, our Guarantor
or any of its subsidiaries is aware of any litigation or claims of material
importance pending or threatened against any of us.

Has our or our Guarantor’s financial position changed since last
financial year-end?

Save as disclosed in the Listing Documents:

@) there has been no material adverse change in the financial or
trading position of us since 31 December 2019; and

there has been no material adverse change in the financial or
trading position of our Guarantor since 31 December 2019.

(i)

Where can you inspect the relevant documents?

Copies of this Addendum, the Base Listing Document and the relevant
supplemental listing document and other documents set out in the
section headed “Where can you inspect the relevant documents?” in the
relevant supplemental listing document may be inspected during usual
business hours on any weekday (public holidays excepted) during the
period in which the Structured Products are listed on the Stock
Exchange at the offices of SG Securities (HK) Limited at Level 38,
Three Pacific Place, 1 Queen’s Road East, Hong Kong.

The Listing Documents are also available on the website of the HKEX
at www. hkexnews. hk
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Selling restrictions

The Structured Products have not been and will not be registered under
the United States Securities Act of 1933, as amended (the “Securities
Act”), and will not be offered, sold, delivered or traded, at any time,
indirectly or directly, in the United States or to, or for the account or
benefit of, any U.S. person (as defined in the Securities Act).

The offer or transfer of the Structured Products is also subject to the
selling restrictions specified in the Base Listing Document.

How can I get information about SG Issuer and the Guarantor?
You may visit www.societegenerale.com to obtain information about us
and the Guarantor.
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SUPPLEMENTAL INFORMATION ABOUT US AND OUR GUARANTOR

Litigation (Update of the Guarantor’s 2020 Registration Document included in the Universal Registration

Document — page 247)

Every quarter, the Group reviews in detail the disputes presenting a significant risk. These disputes may lead to the
recording of a provision if it becomes probable or certain that the Group will incur an outflow of resources for the benefit
of a third party without receiving at least the equivalent value in exchange. These provisions for litigations are classified
among the Other provisions included in the Provisions item in the liabilities of the balance-sheet.

No detailed information can be disclosed on either the recording or the amount of a specific provision given that such
disclosure would likely seriously prejudice the outcome of the disputes in question.

Societe Generale Algeria (SGA) and several of its branch managers are being prosecuted for breach of Algerian
laws on exchange rates and capital transfers with other countries and on money laundering and the financing of
terrorism. The defendants are accused of having failed to make complete or accurate statements to the Algerian
authorities on capital transfers in connection with exports or imports made by clients of SGA and on cash
payment transactions made at SGA counters. The events were discovered during investigations by the Algerian
authorities, which subsequently filed civil claims before the criminal court. Sentences were delivered by the
court of appeal against SGA and its employees in some proceedings, while charges were dropped in other ones.
To date, sixteen cases have ended in favour of SGA, one case has ended against SGA and eight remain pending,
seven of which before the Supreme Court.

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

On 20 September 2010, after several years of investigation, the French competition authority ruled that the joint
implementation and the setting of the amount of the CEIC and of two additional fees for related services were in
breach of competition law. The authority fined all the participants to the agreement (including the Banque de
France) a total of approximately EUR 385 million. Societe Generale was ordered to pay a fine of EUR 53.5
million and Crédit du Nord, its subsidiary, a fine of EUR 7 million. However, in its 23 February 2012 order, the
French Court of Appeal, to which the matter was referred by all the banks involved except Banque de France,
held that there was no competition law infringement, allowing the banks to recoup the fines paid. On 14 April
2015, the Supreme Court quashed and annulled the Court of Appeal decision on the grounds that the latter did
not examine the arguments of two third parties who voluntarily intervened in the proceedings. The case was
heard again on 3 and 4 November 2016 by the Paris Court of Appeal before which the case was remanded. On
21 December 2017, the Court of Appeal confirmed the fines imposed on Societe Generale and Crédit du Nord
by the French competition authority. On 22 January 2018, Societe Generale and Crédit du Nord filed an appeal
before the Supreme court against this decision. On 29 January 2020, the Supreme Court partially quashed the
order the Paris Court of Appeal decision of 21 December 2017 and ordered the remand of the case to this same
court of appeal but differently composed. On 13 March 2020, Societe Generale and Crédit du Nord therefore
filed a new appeal before the Paris Court of Appeal against the decision of the French competition authority.
The court proceeding is still pending.

Societe Generale Private Banking (Switzerland), along with several other financial institutions, has been named
as a defendant in a putative class action that is pending in the US District Court for the Northern District of
Texas. The plaintiffs seek to represent a class of individuals who were customers of Stanford International Bank
Ltd. (SIBL), with money on deposit at SIBL and/or holding Certificates of Deposit issued by SIBL as of 16
February 2009. The plaintiffs allege that they suffered losses as a result of fraudulent activity at SIBL and the
Stanford Financial Group or related entities, and that the defendants are responsible for those alleged losses. The
plaintiffs further seek to recoup payments made through or to the defendants on behalf of SIBL or related
entities on the basis that they are alleged to have been fraudulent transfers. The Official Stanford Investors
Committee (OSIC) was permitted to intervene and filed a complaint against Societe Generale Private Banking
(Switzerland) and the other defendants seeking similar relief. The motion by Societe Generale Private Banking
(Switzerland) to dismiss these claims on grounds of lack of jurisdiction was denied by the court by order filed 5
June 2014. Societe Generale Private Banking (Switzerland) sought reconsideration of the Court’s jurisdictional
ruling, which the Court ultimately denied. On 21 April 2015, the Court permitted the substantial majority of the
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claims brought by the plaintiffs and the OSIC to proceed. On 7 November 2017, the District Court denied the
plaintiffs’ motion for class certification. The plaintiffs sought leave to appeal this decision, which the court of
appeal denied on 20 April 2018. On 3 May 2019, several hundred individual plaintiffs filed motions to intervene
in the pending OSIC action seeking recovery in their individual capacities for losses on their Stanford
investments. The defendant financial institutions, including Societe Generale Private Banking (Switzerland),
opposed these motions. By order of 18 September 2019 the court denied the motions to intervene. One group of
plaintiffs appealed the denial, and another initiated a separate action in Texas state court in Houston in
November 2019. The state court action was removed to federal court and is now pending in the Southern
District of Texas.

On 22 December 2015, the OSIC filed a motion for partial summary judgment seeking return of a transfer of
USD 95 million to Societe Generale Private Banking (Switzerland) made in December 2008 (prior to the
Stanford insolvency) on the grounds that it is voidable under Texas state law as a fraudulent transfer. Societe
Generale Private Banking (Switzerland) has opposed this motion. By order dated 30 March 2020, the court
denied OSIC’s motion.

Notwithstanding the agreements reached with the US authorities regarding certain London Interbank Offered
Rates and the Euro Interbank Offered Rate (“the IBOR matter”), the Bank continues to defend civil proceedings
in the United States (as described below) and has responded to information requests received from other
authorities, including the Attorneys General of various States of the United States and the New York
Department of Financial Services.

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

As to US Dollar Libor, all claims against Societe Generale have been dismissed by the District Court or
voluntarily dismissed by the plaintiffs, except in two putative class actions and one individual action that are
effectively stayed. Certain individual plaintiffs, whose claims were dismissed, filed motions for leave to amend
their complaints to add or revive claims against Societe Generale, but those applications were denied by the
District Court. The class plaintiffs and a number of individual plaintiffs have appealed the dismissal of their
antitrust claims to the United States Court of Appeals for the Second Circuit.

On 13 January 2020, Societe Generale entered into a settlement agreement with the putative class of plaintiffs
who purchased financial products tied to US Dollar Libor on an exchange. As part of that settlement, Societe
Generale has agreed to pay USD 5.125 million. This settlement was finally approved by the District Court on 17
September 2020.

As to Japanese Yen Libor, the District Court dismissed the complaint brought by purchasers of Euroyen over-
thecounter derivative products. On 1 April 2020, the Court of Appeals reversed the dismissal and reinstated the
claims. Plaintiffs filed a second amended complaint on 24 August 2020, and defendants have again filed
motions to dismiss. In the other action, brought by purchasers or sellers of Euroyen derivative contracts on the
Chicago Mercantile Exchange, the District Court has allowed certain Commodity Exchange Act (CEA) claims
to proceed to discovery. On 27 September 2019, Societe Generale (and other defendants) filed a motion for
judgment on the pleadings that seeks dismissal of plaintiff’s remaining CEA claims. On 27 September 2019,
plaintiff filed a motion for class certification. Briefing on plaintiff’s motion for class certification has been
stayed until the District Court rules on defendants’ motion for judgment on the pleadings. On 25 September
2020, the District Court granted defendants’ motion for judgment on the pleadings and dismissed plaintiffs’
claims. Plaintiffs have appealed.

As to Euribor, the District Court dismissed all claims against Societe Generale in the putative class action and
denied the plaintiffs’ motion to file a proposed amended complaint. Plaintiffs have appealed those rulings to the
United States Court of Appeals for the Second Circuit.

In Argentina, Societe Generale, along with other financial institutions, has been named as a defendant in
litigation brought by a consumer association on behalf of Argentine consumers who held government bonds or
other specified instruments that paid interest tied to US Dollar Libor. The allegations concern violations of



Argentine consumer protection law in connection with alleged manipulation of the US Dollar Libor rate. Societe
Generale has not yet been served with the complaint in this matter.

Beginning on 15 January 2019, Societe Generale and SG Americas Securities, LLC, along with other financial
institutions, have been named in three putative antitrust class actions in the US District Court in Manhattan,
which have since been consolidated. Plaintiffs allege that the USD ICE Libor panel banks conspired to make
artificially low submissions to that benchmark in order to profit on their trading in derivatives tied to USD ICE
Libor. Plaintiffs seek to certify a class comprised of US residents (individuals and entities) that transacted with a
defendant in floating rate debt instruments or interest rate swaps tied to USD ICE Libor and received a payment
at any time between 1 February 2014 to the present, regardless of when the instrument was purchased. By order
dated 26 March 2020, the District Court dismissed the action. Plaintiffs have appealed that ruling.

On 10 December 2012, the French Supreme Administrative Court (Conseil d’Etat) rendered two decisions
confirming that the “précompte tax” which used to be levied on corporations in France does not comply with EU
law and defined a methodology for the reimbursement of the amounts levied by the tax authorities. However,
such methodology considerably reduces the amount to be reimbursed. Societe Generale purchased in 2005 the
“précompte tax” claims of two companies (Rhodia and Suez, now ENGIE) with a limited recourse on the selling
companies. One of the above decisions of the French Supreme Administrative Court relates to Rhodia. Societe
Generale has brought proceedings before the French administrative courts. The latest court decision rendered is
a rejection, on 1 February 2016 by the French Administrative Supreme Court, of an appeal lodged by ENGIE
and Societe Generale.

Several French companies applied to the European Commission, who considered that the decisions handed
down by the French Supreme Administrative Court on 10 December 2012, which was supposed to implement
the decision rendered by the Court of Justice of the European Union C-310/09 on 15 September 2011, infringed
a number of principles of European law. The European Commission subsequently brought infringement
proceedings against the French Republic in November 2014, and since then confirmed its position by publishing
a reasoned opinion on 28 April 2016 and by referring the matter to the Court of Justice of the European Union
on 8 December 2016. The Court of Justice of European Union rendered its judgement on 4 October 2018 and
sentenced France for failure by the French Supreme Administrative Court to disregard the tax on EU sub-
subsidiaries in order to secure the withholding tax paid in error as well as on the absence of any preliminary
question. With regard to the practical implementation of the decision, Societe Generale will assert its rights
before the competent courts and the French tax authority, from which it expects diligent treatment and in
accordance with the law.

Societe Generale, along with several other financial institutions, was named as a defendant in a putative class
action alleging violations of US antitrust laws and the CEA in connection with foreign exchange spot and
derivatives trading. The action was brought by persons or entities that transacted in certain over-the-counter and
exchange-traded foreign exchange instruments. Societe Generale reached a settlement of USD 18 million, which
was approved by the Court on 6 August 2018. A separate putative class action on behalf of putative classes of
indirect purchasers was also filed. SG reached a settlement of USD 975,000 to resolve that proceeding. The
settlement was preliminary approved by the Court on 20 July 2020. On 7 November 2018, a group of individual
entities that elected to opt out of the main class action settlement filed a lawsuit against SG, SG Americas
Securities, LLC and several other financial institutions. SG Americas Securities, LLC was dismissed by order
dated 28 May 2020. Discovery is proceeding as to SG and the other remaining defendants.

Since August 2015, various former and current employees of the Societe Generale group have been under
investigation by German criminal prosecution and tax authorities for their alleged participation in the so called
“CumEx” patterns in connection with withholding tax on dividends on German shares. These investigations
relate to a fund administered by SGSS GmbH proprietary trading activities and transactions carried out on
behalf of clients. The Group entities respond to the requests of the German authorities.

SGSS GmbH was informed by the Bonn District Court on 19 June 2019 that criminal proceedings had been
initiated against two individuals who were employed by a company having previously advised this fund, the
latter being suspected by the German prosecutors to have been involved in potentially fraudulent CumEx
transactions. On 19 August 2019, the Bonn District Court ordered SGSS GmbH to join these criminal
proceedings as a “secondary party”. By order of 16 March 2020, the Bonn District Court, with consent of the
Cologne Prosecutors, released SGSS GmbH as a secondary party immediately.



In May 2019, SGAS was named, along with other financial institutions, as a defendant in a putative class action
in the US alleging anticompetitive behaviour in the pricing of “agency bonds” issued by US Government
Sponsored Enterprises (GSEs), including Federal Home Loan Bank (FHLB), Federal Home Loan Mortgage
Corporation (Freddie Mac), and Federal National Mortgage Association (Fannie Mae). SGAS, along with
several other defendants, filed a motion to dismiss on 13 June 2019 which was granted on 29 August 2019 as
against SGAS and several other bank defendants. Plaintiffs filed an amended complaint on 9 September 2019,
and a motion to dismiss this amended complaint was filed on 17 September 2019. That motion was denied on 15
October 2019. On 16 December 2019, plaintiffs and twelve bank defendants, including SGAS, submitted for
court approval a stipulation of settlement in the class action, for USD 250 million. Although SGAS’s share of
the settlement is not public, the amount was not material from a financial statement perspective. The class action
settlement was finally approved by the court on 16 June 2020. SGAS also has been named in two separate
individual opt-out litigations, one brought in September by the State of Louisiana and the other brought in
October by City of Baton Rouge/East Baton Rouge Parish. These suits also assert antitrust claims against SGAS
and multiple other bank defendants based on these plaintiffs’ purchases of GSE bonds. On 1 April 2020, SGAS
has been named in another individual opt-out litigation filed by the Louisiana Asset Management Pool asserting
claims similar to the main class action and the State of Louisiana and City of Baton Rouge actions, with
additional state-law claims. SGAS has also received a subpoena from the US Department of Justice (DOJ) in
connection with its US agency bond business. SGAS is responding to these requests and is cooperating with the
DOJ investigation.

Societe Generale and certain of its subsidiaries are defendants in an action pending in the US Bankruptcy Court
in Manhattan brought by the Trustee appointed for the liquidation of Bernard L. Madoff Investment Securities
LLC (BLMIS). The action is similar to those brought by the BLMIS Trustee against numerous institutions and
seeks recovery of amounts allegedly received by the SG entities indirectly from BLMIS through so-called
“feeder funds” that were invested in BLMIS and from which the SG entities received redemptions. The suit
alleges that the amounts that the SG entities received are avoidable and recoverable under the US Bankruptcy
Code and New York state law. The BLMIS Trustee seeks to recover, in the aggregate, approximately USD 150
million from the SG entities. The SG entities are defending the action. In decisions dated 22 November 2016
and 3 October 2018, the Court rejected most of the claims brought by the BLMIS Trustee. The Trustee appealed
to the US Court of Appeals for the Second Circuit. By order dated 25 February 2019, the Second Circuit vacated
the judgements and remanded for further proceedings. On 1 June 2020, the United States Supreme Court denied
Defendant-Appellees’ petition for a writ of certiorari. The case will now be returned to the District Court for
further proceedings.

On 10 July 2019, Societe Generale was named as a defendant in a litigation filed in the US District Court in
Miami by plaintiffs seeking to recover under the Cuban Liberty and Democracy Solidarity (Libertad) Act of
1996 (known as the Helms-Burton Act) for alleged losses stemming from the expropriation by the Cuban
government in 1960 of Banco Nunez in which they are alleged to have held an interest. Plaintiff claims damages
from Societe Generale under the terms of this statute. Plaintiff filed an amended complaint on 24 September
2019 adding three other banks as defendants and adding several new factual allegations as to Societe Generale.
Societe Generale filed a motion to dismiss, which was fully briefed as of 10 January 2020. While the motion to
dismiss was pending, plaintiffs filed an unopposed motion on 29 January 2020, to transfer the case to federal
court in Manhattan, which the court granted on 30 January 2020. Plaintiffs filed a second amended complaint on
11 September 2020, and a motion to dismiss has been filed.

On 5 June 2020, a shareholder of Societe Generale filed a derivative action in New York State court against 39
current and former directors and officers of the Bank. The complaint alleges that a 2009 written agreement with
US banking regulators required the Bank to implement and maintain an effective anti-money laundering
compliance and transaction monitoring system. According to the complaint, the Bank failed to do so, leading to
penalties and forfeitures imposed in November 2018 by a number of federal and New York state agencies and
criminal authorities relating to US sanctions and anti-money laundering laws. The complaint makes claims for,
among other things, breaches of duty related to these matters. This litigation is at an early procedural stage, and
a motion to dismiss on a variety of grounds is expected.

On 16 October 2020, Vestia brought proceedings against Société¢ Générale before the High Court of England
regarding the conditions pursuant to which Vestia contracted derivative products with Société Générale between
2008 and 2011. Vestia claims that these transactions were outside of its capacity and alleges they were induced
by corruption. Vestia seeks to rescind the transactions and recover the amounts paid to Société Générale
pursuant to these transactions. Société Générale intends to firmly refute such claims.



On 20 October 2020, Societe Generale Securities Australia Pty Ltd ("SGSAPL") was sentenced by the Local
Court in Sydney on charges relating to breaches of client money obligations. SGSAPL was required to pay a
total penalty of AUD 30,000 for facts which occurred over the period from December 2014 to February 2017
and which were self-declared to the Australian Securities and Investment Commission.
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Press release
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Q4 20: CONFIRMATION OF THE IMPROVEMENT OF THE
COMMERCIAL AND FINANCIAL PERFORMANCES

Resilience of revenues in an environment still marked by the crisis (+1.6%* vs. Q3 20, -2.3%* vs. Q4 19)
Continued discipline in cost management (-3.0%V* vs. Q4 19) with a positive jaws effect

Cost of risk at 54 basis points resulting from the very good performance of the loan portfolio while
including prudent provisioning

Underlying Group net income of EUR 631m (EUR 470m on a reported basis)

2020: RESPONSIBLE MANAGEMENT OF THE CRISIS, RESILIENCE OF
THE BUSINESSES AND SOLIDITY OF THE BALANCE SHEET

Ongoing support for customers, exceptional mobilisation of employees

Underlying Group net income of EUR 1.4bn (reported result EUR -258m)

Underlying operating expenses of EUR 16.5bn™ (-5.2%Yvs. 2019)

Cost of risk contained at 64 basis points (including EUR 1.4bn of provisioning on performing loans, i.e. 41%
of the total)

Disciplined capital management: CET1 ratio at 13.4%?, around 440 basis points above the regulatory
requirement)

Payment of a cash dividend calculated in accordance with the maximum authorised by the European
Central Bank (ECB) recommendation: EUR 0.55 per share

Share buy-back programme, in Q4 21, for an amount equivalent to the amount assigned to the dividend
payment (around EUR 470m, i.e. an impact of around 13 basis points on the Group’s CET1 ratio), subject to
the non-renewal of the ECB’s recommendation and the authorisation for its implementation

2021 PRIORITY: DISCIPLINED EXECUTION OF THE STRATEGIC
ROADMAP

First year of preparation of the merger of the Societe Generale and Crédit du Nord networks
Finalisation of the repositioning of Global Markets

Ramping up of growth drivers

Further development of Corporate Social Responsibility dynamics

Increased operational efficiency efforts mainly through the digitalisation of processes

Frédéric Oudéa, the Group’s Chief Executive Officer, commented:

“The Q4 results provide further confirmation of the rebound in our businesses observed in Q3 after a beginning of the year
marked by the impacts of the COVID crisis. Confident in the quality of our franchises and our balance sheet, drawing on the
exceptional commitment of our teams, in H2 we defined ambitious and value-creating strategic trajectories for our
businesses, demonstrating our ability to adapt and transform in a durably more uncertain environment. We are therefore
entering 2021 with confidence and determination with, as a priority, the execution of our strategic roadmap. Consistent with
our raison d’étre, we will continue to support our customers in all the transformations accelerated by this crisis, whether
they concern the growing use of digital technologies or increased attention to corporate social responsibility issues.”

(1) Underlying data (see methodology note No. 5 for the transition from accounting data to underlying data)
(2) Phased-in ratio ; fully-loaded ratio of 13.2%
The footnote * in this document corresponds to data adjusted for changes in Group Structure and at constant exchange rates



1. GROUP CONSOLIDATED RESULTS

In EURm (LY 0419 Change 2019 Change

Net banking income 5,838 6,213 -6.0% -23%* 22,113 24,671 -104% -7.6%"
Operating expenses (4,351) (4,503) -34%  -02%* (16,714) (17,727) -57% -3.4%"
Underlying operating expenses(1) (4,318)  (4,595) -6.0% -3.0%*  (16,504) (17,411) -52%  -2.8%"
Gross operating income 1,487 1,710 -13.0% -7.8%* 5,399 6,944 -222% -18.8%"
Underlying gross operating income(1) 1,520 1,618 -6.0%  -0.1%* 5,609 7,260 -22.7% -19.5%"
Net cost of risk (689) (371) +85.7% +92.4%* (3,306) (1,278) x2.6  x2.7*
Underlying net cost of risk (1) (669) (371) +80.3% +86.8%* (3,286) (1,260) x2.6 X2.7*
Operating income 798 1,339 -404% -36.4%* 2,093 5666 -63.1% -61.6%"
Underlying operating income(1) 851 1,247 -31.7% -26.8%" 2,323 6,000 -61.3% -59.8%"
Net profits or losses from other assets (94) (125) +24.8% +249%* (12) (327) +96.3% +96.3%*
Underlying net profits or losses from other assets(1) 7 12 -41.7%  -40.7%* 166 59 x2.8 X2.8”
gqeltji|tr;c:1r;1tiggm companies accounted for by the 3 (154) n/s n/s 3 (129) n/s n/s
Zyjﬁ;/ggﬁ;igﬁrg(eﬂfmm companies accounted for 3 4 /s /s 3 29 /s /s
Impairment losses on goodwill 0 0 n/s n/s (684) 0 n/s n/s
Income tax (125) (230) -457%  -46.9%* (1,204) (1,264) -4.8%  +9.2%"
Reported Group netincome 470 654  -28.1%* -17.6%* (258) 3,248 n/s n/s
Underlying Group net income(1) 631 875 27.9% -203%* 1,435 4,061 -64.7% -63.9%"
ROE 2.4% 3.7% -1.7% 5.0%

ROTE 2.7% 5.0% -0.4% 6.2%

Underlying ROTE (1) 4.1% 6.2% 1.7% 7.6%

(1) Adjusted for exceptional items and linearisation of IFRIC 21

Societe Generale’s Board of Directors, which met on February 9%, 2021, under the chairmanship of Lorenzo
Bini Smaghi, examined the Societe Generale Group’s results for Q4 and approved the results for full-year 2020.

The various restatements enabling the transition from underlying data to published data are presented in the
methodology notes (section 10.5).

Net banking income

2020 was impacted by a global health crisis resulting in net banking income for the Group of
EUR 22,113 million, down -7.6%* vs. 2019. After a H1 marked by the effects of the health crisis and the
dislocation of businesses, the performance of the three business divisions improved significantly in H2, in a
still uncertain environment.

Net banking income (excluding PEL/CEL provision) for French Retail Banking was up +2% in H2 2020 vs. H1,
with a full-year contraction of -6.1% vs. 2019. The dynamic rebound in H2 was also observed on International
Retail Banking & Financial Services’ revenues (+2.6%* vs. H1 20); its full-year trend was -2.9%*.

There was also a sharp rebound in Global Banking & Investor Solutions’ net banking income in H2 (+17% vs.
H1) against the backdrop of the normalisation of market conditions. Revenues were down -12.5% (-11.8%*)
in 2020.



Q4 confirmed the improvement in revenues observed in Q3, despite the worsening health crisis in several
regions. The three business divisions contributed to the growth in the Group’s net banking income which came
to EUR 5,838 million, up +1.6%* when adjusted for changes in Group structure and at constant exchange rates
vs. Q3 20.

Operating expenses

Underlying operating expenses were substantially lower in 2020 at EUR 16,504 million (-5.2% vs. 2019, -2.8%"),
in line with the full-year target.

Operating expenses included a EUR 210 million restructuring charge recognised in Q4 and as a result came to
EUR 16,714 million, down -5.7% vs. 2019 (-3.4%™). They included a EUR 316 million restructuring provision in
2019.

Allthe Group’s businesses contributed to this decline: French Retail Banking’s costs were down -4.9% vs. 2019,
those of International Retail Banking & Financial Services fell by -9.6% in 2020 and those of Global Banking &
Investor Solutions by -8.7%.

The Group is committed to a decline in its underlying operating expenses as from 2023 (vs. 2020). Several
initiatives, already launched, will contribute to this process with benefits already expected in 2022 (a decline
in underlying costs of around EUR 450 million in Global Markets between now and 2022/2023 and around EUR
450 million in French Retail Banking by 2025 - with around 80% already expected to be achieved in 2024 - as
well as additional reductions expected in particular following the finalisation of remediation efforts and the
industrialisation of processes).

In 2021, the Group intends to continue to strictly manage its costs and is aiming for a positive jaws effect with
costs slightly higher.

Underlying operating expenses totalled EUR 4,318 million in Q4 20, down -6.0% vs. Q4 19, after restatement of
a restructuring charge of EUR 210 million and an IFRIC 21 adjustment charge of EUR -177 million. Underlying
operating expenses were down -3% when adjusted for changes in Group structure and at constant exchange
rates, enabling a positive jaws effect.

Cost of risk

The commercial cost of risk amounted to 64 basis points in 2020, representing a net cost of risk of EUR 3,306
million (vs. EUR 1,278 million in 2019). This rise can be attributed primarily to an increase in provisions in
respect of performing loans (classified in Stage 1 and Stage 2) for a total amount of EUR 1,367 million, including
an impact of EUR 1,010 million related to the review of macro-economic scenarios.

The gross doubtful outstandings ratio remained at low levels throughout the year and amounted to 3.3%" at
December 31% 2020 (3.1% at December 31 2019). The Group’s gross coverage ratio for doubtful outstandings
stood at 52%® at December 312020 (56% at December 315t 2019).

In Q4, the commercial cost of risk stood at 54 basis points (40 basis points in Q3 20 and 29 basis points in Q4
19). The net cost of risk of EUR 689 million includes provisions related to loans classified in performing (Stage
1 and Stage 2) for a total amount of EUR 367 million.

The total amount of repayment moratoriums, within the meaning of the EBA definition, granted at end-
September 2020 was around EUR 35 billion, with around EUR 5 billion still in force at December 315:2020. Of
the total repayment moratoriums granted at 31 December 2020, 2.2% were classified in Stage 3 (credit-
impaired loans).

(1)  NPL ratio calculated according to the new EBA methodology
(2)  Ratio between the amount of provisions on doubtful outstandings and the amount of these same outstandings.



The Group also granted EUR 19 billion of State-guaranteed loans in all geographies o/w EUR 18 billion in
France. Net exposure of the Group on State-guaranteed loans in France (“PGE”) is around EUR 2 billion. At 31
December 2020, 2.3% of State-guaranteed loans are classified in Stage 3 (non-performing loans).

The Group expects a lower commercial cost of risk in 2021 than in 2020.
Net profits or losses from other assets
Net profits or losses from other assets totalled EUR -12 million in 2020 and EUR -94 million in Q4 20.

Group net income

In EURM Q419 2020 2019

Reported Group netincome 470 654 (258) 3,248
Underlying Group netincome(1) 631 875 1,435 4,061
In % Q419 2020 2019

ROTE (reported) 2.7% 5.0% -0.4% 6.2%
Underlying ROTEY 4.1% 6.2% 1.7% 7.6%

Distribution to shareholders

The Board of Directors has decided to propose the payment of a dividend of EUR 0.55 per share in cash to the
Ordinary General Meeting of Shareholders on May 18", 2021, in accordance with the methodology
recommended by the European Central Bank (ECB). The dividend will be detached on May 25™, 2021 and paid
on May 27, 2021.

The Group intends to launch a share buy-back programme, in Q4 2021, for an amount equivalent to the
amount assigned to the dividend payment (around EUR 470m, i.e. an impact of around 13 basis points on the
Group’s CET1 ratio), subject to the non-renewal of the ECB’s recommendation and the authorisation for its
implementation. The fully loaded pro forma ratio would be 13% at end-December 2020 (phased-in pro-forma
ratio of 13.3%).

Additional information

Societe Generale’s Board of Directors, which met on January 14th, 2021, decided to submit to the May 2024
General Meeting of Shareholders that will approve the financial statements for the 2023 financial year, the
appointment of the firms KPMG and PwC as from January 1st, 2024 as statutory auditors for a 6-year term to
replace the firms Deloitte and EY, whose terms of office will expire and can no longer be renewed in accordance
with legal provisions. This decision follows a tender process managed under the supervision of the audit and
internal control committee. The committee interviewed all the candidates and made its choice independently
of the management. It presented the possible different choices to the Board of Directors before formulating
its proposal.

(1) Underlying data. See methodology note No. 5 for the transition from accounting data to underlying data



2. THE GROUP’S FINANCIAL STRUCTURE

Group shareholders’ equity totalled EUR 61.7 billion at December 31%, 2020. Net asset value per share was
EUR 62.3 and tangible net asset value per share was EUR 54.8.

The consolidated balance sheet totalled EUR 1,462 billion at December 31*, 2020. The net amount of
customer loan outstandings at December 31*, 2020, including lease financing, was EUR 440 billion (EUR 430
billion at December 31%,2019) - excluding assets and securities purchased under resale agreements. At the
same time, customer deposits amounted to EUR 451 billion, vs. EUR 410 billion at December 31%, 2019
(excluding assets and securities sold under repurchase agreements).

At end-December 2020, the parent company had issued EUR 34.3 billion of medium/long-term debt (including
EUR 3.9 billion of pre-financing for the 2021 programme), having an average maturity of 5.4 years and an
average spread of 59 basis points (vs. the 6-month midswap, excluding subordinated debt). The subsidiaries
had issued EUR 2.9 billion. At December 31%, 2020, the Group had issued a total of EUR 37.2 billion of
medium/long-term debt. The LCR (Liquidity Coverage Ratio) was well above regulatory requirements at 149%
at end-December 2020 (153% on average for the quarter), vs. 119% at end-December 2019. At the same time,
the NSFR (Net Stable Funding Ratio) was over 100% at end December 2020.

The Group’s risk-weighted assets (RWA) amounted to EUR 352.4 billion at December 31%, 2020 (vs. EUR 345.0
billion at end-December 2019) according to CRR/CRD4 rules. Risk-weighted assets in respect of credit risk
represent 81.7% of the total, at EUR 287.9 billion, up 1.9% vs. December 31°, 2019.

At December 31%, 2020, the Group’s Common Equity Tier 1 ratio stood at 13.4% (or around 440 basis points
above the regulatory requirement). The CET1 ratio at December 31,2020 includes an effect of +28 basis points
for phasing of the IFRS 9 impact. Excluding this effect, the fully-loaded ratio amounts to 13.2%. The Tier 1 ratio
stood at 15.7%" at end-December 2020 (15.1% at end-December 2019) and the total capital ratio amounted
to 18.9%" (18.3% at end-December 2019).

The Group aims to operate with a CET1 ratio more than 200 basis points above the regulatory requirement,
including after the entry into force of the regulation finalising the Basel Ill reform whose impact is expected to
be around EUR 39 billion® as from 2023, or around 115 basis points®

In 2021, the CET1 ratio is expected to be at a level significantly higher than 200 basis points above the
regulatory requirement.

The leverage ratio stood at 4.7%'Y at December 31%, 2020 (4.3% at end-December 2019).

With a level of 30.6%" of RWA and 9.2%" of leveraged exposure at end-December 2020, the Group’s TLAC ratio
is above the FSB’s requirements for 2020. At December 31*, 2020, the Group was also above its MREL
requirements of 8.51% of the TLOF® (which, in December 2017, represented a level of 24.4% of RWA), which
were used as a reference for the SRB calibration.

The Group is rated by four rating agencies: (i) Fitch Ratings - long-term rating “A-”, stable outlook, senior
preferred debt rating “A”, short-term rating “F1”; (ii) Moody’s - long-term rating (senior preferred debt) “A1”,
stable outlook, short-term rating “P-1”; (iii) R&I - long-term rating (senior preferred debt) “A”, stable outlook;
and (iv) S&P Global Ratings - long-term rating (senior preferred debt) “A”, negative outlook, short-term rating
“A-17.

(1) Excluding IFRS 9 phasing

(2) Including the credit risk, FRTB, operational risk and taking into account the main EU-specific assumptions communicated by the EBA in response to the
European Commission’s consultation paper (published in December 2020) and excluding the output floor which would not be binding before 2027/2028
(3) On a prospective basis in 2023

(4) Total Liabilities and Own Funds



3. FRENCH RETAIL BANKING

In EURm Q420 Q419 Change 2020 2019 Change

Net banking income 1,845 1,957 -5.7% 7,315 7,746 -5.6%
Net banking income excl. PEL/CEL 1,870 1,969 -5.0% 7,381 7,863 -6.1%
Operating expenses (1,443) (1,491) -3.2% (5,418) (5,700) -4.9%
Gross operating income 402 466 -13.7% 1,897 2,046 -7.3%
Net cost of risk (276) (149) +85.2% (1,097) (467) X2.3
Operating income 126 317 -60.3% 800 1,579 -49.3%
Reported Group net income 104 230 -54.8% 666 1,131 -41.1%
RONE 3.7% 8.2% 5.8% 10.0%
Underlying RONE (1) 3.5% 9.3% 6.2% 11.1%

(1) Adjusted for the linearisation of IFRIC 21 and PEL/CEL provision

After the substantial impact of the lockdown on activity at the beginning of the year, French Retail Banking’s
commercial performance continued to improve in Q4.

The brands continued to expand their activity in the core businesses
French Retail Banking continued to support the economy, accompanying individual, corporate and
professional customers.

In the Corporate and Professional customers segment, the Bank supported its customers in France primarily
through granting State Guaranteed Loans (PGE), for which it received more than 98,200 applications for a total
disbursed amount of EUR 18 billion.

Life insurance saw its inflow grow by +7.5% vs. Q3 20, with the unit-linked share accounting for 39% of new
business in Q4 20. Property/casualty premiums and protection insurance delivered good performances, with
premiums up +3.9% vs. 2019. The number of personal protection policies was up +5.3% vs. 2019.

Private Banking’s net inflow remained buoyant at EUR 553 million in Q4 20 and EUR 2.5 billion in 2020.

Boursorama consolidated its position as the leading online bank in France, with more than 2.6 million clients
at end-December 2020. Client onboarding at Boursorama reached a record level, with around 590,000 new
clientsin 2020 including around 192,000 in Q4 20. Housing loan production experienced strong growth of +22%
vs. Q4 19, with a record level in Q4 20. In addition, the number of stock market orders tripled compared to
20109.

Average investment loan outstandings (including leases), rose 25.0% vs. Q4 19 to EUR 88.9 billion (+2.3%
excluding State Guaranteed Loans). Average outstanding loans to individuals were up 2.8% at EUR 123.2
billion, bolstered by housing loans which were up +3.5% vs. Q4 19.

Private Banking’s assets under management totalled EUR 70.4 billion at end-December 2020.

Average outstanding balance sheet deposits” were 15.1% higher than in Q4 19 at EUR 242.6 billion, still
driven by sight deposits (+18.7% vs. Q4 19).

As aresult, the average loan/deposit ratio stood at 92% in Q4 20 vs. 96% in Q4 19.

(1) Including BMTN (negotiable medium-term notes)



Net banking income excluding PEL/CEL

2020: revenues (excluding PEL/CEL) totalled EUR 7,381 million, down -6.1% vs. 2019, reflecting the effects of
Covid-19 and the low interest rate environment. Net interest income (excluding PEL/CEL) was 3.6%" lower
and commissions declined by -5.7%Y.

Q4 20: revenues (excluding PEL/CEL) totalled EUR 1,870 million, up +0.7% vs. Q3 20 and down -5.0% vs. Q4 19.
Net interest income (excluding PEL/CEL) was 4.2%" lower than in Q4 19 against a backdrop of low interest
rates and a sharp rise in deposits. However, it picked up compared to Q3 20 (+0.4%).

Commissions were 3.3%"" lower than in Q4 19 but picked up compared to Q3 20 (+2.5%"), with a gradual
recovery in financial and service commissions.

Operating expenses

2020: operating expenses were lower at EUR 5,418 million (-4.9% vs. 2019 and -5.5% excluding Boursorama).
The cost to income ratio (restated for the PEL/CEL provision) stood at 73.4%.

Q4 20: operating expenses were lower at EUR 1,443 million (-3.2% vs. Q4 19), illustrating the Group’s work on
costs. The cost to income ratio (after linearisation of the IFRIC 21 charge and restated for the PEL/CEL
provision) stood at 78.9%.

Cost of risk

2020: the commercial cost of risk amounted to EUR 1,097 million or 52 basis points, higher than in 2019 (year
in which it amounted to EUR 467 million or 24bp), divided between EUR 646 million of S1/S2 provisioning and
EUR 451 million of S3 (non-performing loans) provisioning.

Q4 20: the commercial cost of risk amounted to EUR 276 million or 50 basis points. It corresponds to EUR 236
million of S1/S2 (performing/underperforming loans) provisioning and EUR 41 million of S3 (non-performing
loans) provisioning.

Contribution to Group net income

2020: the contribution to Group net income totalled EUR 666 million (-41.1% vs. 2019). RONE (restated for the
PEL/CEL provision) stood at 6.2% in 2020.

Q4 20: the contribution to Group net income totalled EUR 104 million. RONE (after linearisation of the IFRIC
21 charge and restated for the PEL/CEL provision) stood at 3.5% and excluding Boursorama, French Retail
Banking’s adjusted RONE stood at 5.0%.

(1) Reallocation of pro forma revenues following a change in accounting treatment in Q4 20



4. INTERNATIONAL RETAIL BANKING & FINANCIAL SERVICES

In EURm Q420 Q419 Change 2020 2019 Change

Net banking income 1,919 2,077 -7.6% +0.3%" 7,524 8,373 -10.1% -2.9%*
Operating expenses (1,018) (1,141) -10.8% -2.4%* (4,142) (4,581) -9.6% -1.6%"
Gross operating income 901 936 -3.7% +3.6%* 3,382 3,792 -10.8% -4.5%*
Net cost of risk (287) (158) +81.6%  +94.1%" (1,265) (588) xX2.2 x2.3
Operating income 614 778 21.1%  -15.0%* 2,117 3,204 -33.9% -29.2%"
gsestepssroﬁts or losses from other 6 1 <60 X79 15 3 450 455
Reported Group net income 376 463 -18.8%* -11.7%" 1,304 1,955 -33.3%" -27.1%*
RONE 14.9% 17.3% 12.4% 17.7%

Underlying RONE (1) 14.3% 16.8% 12.4% 17.9%

(1) Adjusted for the linearisation of IFRIC 21 and the restructuring provision of EUR 34 million in 2019 (including EUR 5 million in Q4
19)

In International Retail Banking, there was further confirmation of the rebound observed in H2 on loan and
deposit production, despite the new lockdown measures in Q4. Outstanding loans totalled
EUR 85.9 billion. They rose +2.5%* vs. end-December 2019 (-2.8% at current structure and exchange rates
given, in particular, the disposal of SG Antilles and the currency effect in Russia). Outstanding deposits climbed
+8.8%* (+2.0% at current structure and exchange rates) vs. December 2019, to
EUR 79.6 billion.

For the Europe scope, outstanding loans were up +2.8%* vs. December 2019 at EUR 54.9 billion (+1.0% at
current structure and exchange rates), driven by the Czech Republic (+4.6%*, +1.2%) and to a lesser extent
Western Europe (+2.0%). Outstanding deposits were up +8.2%* (+5.3% at current structure and exchange
rates), with a healthy momentum in the Czech Republic (+8.9%*, +5.4%).

In Russia, outstanding loans rose +2.7%* at constant exchange rates (-21.5% at current exchange rates) while
outstanding deposits climbed +13.7%* (-13.0% at current exchange rates).

In Africa, Mediterranean Basin and French Overseas Territories, outstanding loans rose +1.8%* (or
-2.7%) vs. December 2019. Outstanding deposits enjoyed a strong momentum, up +7.9%* (+3.4%).

In the Insurance business, the life insurance savings business saw outstandings increase +0.5%* vs.
December 2019. There was confirmation of a recovery in gross life insurance inflow (+43% vs.
Q3 20), with the good composition of inflow (46% of unit-linked products in Q4 20). Protection insurance
increased +1.6%* vs. 2019 and +5.5%* vs. Q4 19. This growth was driven partially by an 11.0%* increase in
property/casualty premiums vs. Q4 19 (+9.9%* vs. 2019) and to a lesser extent by a rise in personal protection
premiums (+1.9%* vs. Q4 19, -3.3%* vs. 2019). In France, protection premiums were 8%* higher than in Q4 19.

Financial Services to Corporates delivered a resilient commercial performance. The number of contracts for
Operational Vehicle Leasing and Fleet Management was stable vs. end-December 2019, at 1.76 million
contracts at end-December 2020. Equipment Finance’s outstanding loans were slightly lower (-0.8%*) vs. end-
December 2019, at EUR 14.1 billion (excluding factoring).



Net banking income

Revenues amounted to EUR 7,524 million in 2020, down -2.9%* (-10.1%) vs. 2019. Net banking income
amounted to EUR 1,919 million in Q4 20, up +0.3%* (-7.6%) vs. Q4 19. The increase of +4.1%* vs. Q3 20
illustrates the recovery in activity.

In International Retail Banking, net bankingincome totalled EUR 4,902 million in 2020, down -3.4%* (-12.3%)
vs. 2019, marked in particular by reduced activity due to the lockdowns and a fall in net interest income in the
Czech Republic and Romania, in conjunction with the decline in rates.

Net banking income amounted to EUR 1,236 million in Q4 20, down -3.5%* vs. Q4 19, excluding the structure
effect and the currency effect (-11.2%). In Europe, revenues were down -5.9%* (-11.7%) impacted primarily by
the rates in the Czech Republic and Romania in H1. However, activity remained dynamic in consumer credit,
with stable revenues vs. Q4 19. Revenues (-2.5%*, -24.3%) held up well for SG Russia® despite the lockdown
measures and a decline in rates, with particularly dynamic activity in housing loans (production up +18%* vs.
Q4 19). Revenues were up +0.9%* (-3.0%) in Africa, Mediterranean Basin and French Overseas Territories vs.
Q4 19, with a confirmed recovery in commissions. Revenues were higher in Sub-Saharan Africa in 2020 (+3%*
vs. 2019).

The Insurance business saw net bankingincome decline by -2.1%%*vs.2019, to EUR 887 million. When adjusted
for the contribution to the solidarity fund in France, net banking income was down -0.9%™* vs. 2019, illustrating
a resilient financial performance. Gross inflow was of good quality in 2020, with the unit-linked share
accounting for 44%. Net banking income was up +1.1%* (+0.9%) in Q4 20 vs. Q4 19, at EUR 224 million. The
second half of 2020 was marked primarily by a rebound in gross life insurance inflow. Moreover, gross inflow
continued to be of good quality, with the unit-linked contracts share accounting for 46% in Q4 20.

Financial Services to Corporates’ net banking income was down -2.1%* (-7.3%) in 2020, at
EUR 1,735 million. However, in 2020, ALD posted a used car sale result (EUR 201 per unit) above the guidance,
while margins were higher in Equipment Finance. Financial Services to Corporates’ net banking income came
to EUR 459 million in Q4 20, up +11.8%* (-0.9%) vs. Q4 19.

Operating expenses

Operating expenses were down -1.6%* (-9.6%) vs. 2019. When restated for restructuring costs related to the
simplification of the head office (EUR 34 million in 2019), the tax on financial assets in Romania (EUR 16 million
in 2019) and the contribution to COVID guarantee funds in the Mediterranean Basin (EUR 15 million in 2020),
operating expenses were 0.8%* lower than in 2019.

Operating expenses were down -2.4%* (-10.8%) in Q4 20 vs. Q4 19. When restated for the tax in Romania,
operating expenses were 0.9%* lower, reflecting control of costs.

The cost to income ratio stood at 55.1% in 2020 and 53.0% in Q4 20.

In International Retail Banking, operating expenses were down -1.4%* (-10.8%) vs. 2019 and down
-4.3%* (-12.8% at current structure and exchange rates) vs. Q4 19 which included the tax in Romania. For the
SG Russia® scope, the rationalisation of the network and pooling initiatives helped optimise costs (-8.6%* in
Q4 20 vs. Q4 19) and gross operating income (+10.9%* vs. Q4 19). For the Africa, Mediterranean Basin and
French Overseas Territories scope, costs were lower (-1.8%* vs. Q4 19).

In the Insurance business, operating expenses rose +2.5%* (+2.0%) vs. 2019 to EUR 356 million and were
slightly higher +0.5%%, (0.0%) than in Q4 19, in conjunction with efforts to control costs.

In Financial Services to Corporates, operating expenses were down -0.3%* (-6.5%) vs. 2019 and were 4.4%*
higher than in Q4 19 (-5.7%).

(1) SG Russia encompasses the entities Rosbank, Rusfinance Bank, Societe Generale Insurance, ALD Automotive and their consolidated subsidiaries.



Cost of risk

2020: the cost of risk amounted to 96 basis points (or EUR 1,265 million). It was 43 basis points in 2019. The
estimate of expected credit losses in Stage 1 and Stage 2 amounts to EUR 389 million.

Q4 20: the commercial cost of risk amounted to 89 basis points in Q4 20 (or EUR 287 million), vs. 102 basis
points in Q3 20, and 46 basis points in Q4 19. The Q4 cost of risk includes EUR 79 million for the estimate of
expected credit losses in Stage 1 and Stage 2.

Contribution to Group net income

The contribution to Group net income totalled EUR 1,304 million in 2020 (-27.1%%*, -33.3% vs. 2019) and EUR
376 million in Q4 20 (-11.7%*, -18.8% vs. Q4 19).

Underlying RONE stood at the high level of 12.4% in 2020, vs. 17.9% in 2019 and 14.3% in Q4 20 vs. 16.8% in Q4
19 (with RONE of 10.0% in International Retail Banking and 20.0% in financial services and insurance).
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5. GLOBAL BANKING & INVESTOR SOLUTIONS

In EURm Q420 Q419 Change 2020 2019 Change

Net banking income 2,072 2,186 -5.2% -2.7%* 7,613 8,704 -12.5% -11.8%*
Operating expenses (1,688) (1,773) -4.8% -2.3%* (6,713) (7,352) -8.7% -7.9%*
Gross operating income 384 413 -7.0% -4.5%”" 900 1,352 -33.4% -33.0%"
Net cost of risk (104) (66) +57.6%  +64.5%" (922) (206) x 4.5 x 4.5
Operating income 280 347 -193%  -17.3%" (22) 1,146 n/s n/s
Reported Group net income 280 291 -3.8%*  -1.6%" 57 958 -94.1%*  -94.0%"
RONE 7.8% 8.3% 0.4% 6.3%

Underlying RONE (1) 9.0% 6.5% 1.3% 7.4%

(1) Adjusted for restructuring charges in 2020 (EUR 157m), the restructuring provision in 2019 (EUR 227m) and the linearisation of IFRIC 21

Net banking income

2020: Global Banking & Investor Solutions’ revenues were down -12.5% vs. 2019. When restated for the impact
of restructuring in Global Markets in 2019 and the revaluation of SIX securities (EUR +66 million), they were
down -10.0%.

Q4 20: net banking income was down -5.2% (-2.7%* when adjusted for changes in Group structure and at
constant exchange rates) at EUR 2,072 million vs. Q4 19 and rebounded +1.9% (+2.4%*) vs. Q3 20.

In 2020, a strategic review carried out by the Group of its Global Markets business contributed to reducing the
risk profile on equity and credit structured products in order to reduce the sensitivity of Global Markets’
revenues to market dislocations. A cost reduction plan was also launched in 2020, with the objective of an
expected net reduction of around EUR 450 million between now and 2022-2023.

In Global Markets & Investor Services, revenues were down -20.1% (-19.3%%) in 2020 vs. 2019, at EUR 4,164
million, after a H1 impacted by the health crisis. When restated for the impact of restructuring in Global
Markets in 2019 and the revaluation of SIX securities, they were down -16.9%*.

Net banking income totalled EUR 1,160 million in Q4 20, down -10.8% (-8.2%%) vs. Q4 19.

The performance of Fixed Income & Currency activities was up +14.9% in 2020 vs. 2019 (+21.3% when restated
for the impact of activities discontinued in 2019), with revenues of EUR 2,292 million. They were driven by a
healthy commercial momentum and particularly favourable market conditions in H1, in all regions. They
normalised in H2 2020.

In Q4 20, Fixed Income & Currency activities were hit by a slowdown in client activity, in rate activities and the
compression of short-term financing spreads in financing activities. Credit’s good performance failed to offset
the overall decline in revenues of -16.2% vs. Q4 19.

Equity activities’ net banking income was down -49.0% in 2020 vs. 2019, at EUR 1,275 million, with structured
products hard hit by the market dislocation in H1. Losses were mitigated by the increased revenues for listed
products and equity flow products. Revenues rebounded in H2, in a normalising market environment. The
integration of EMC activities was successfully finalised in Q1 20.
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Q4 20 provided further confirmation of the improvement in revenues observed in Q3 20, with net banking
income up +11.5% (-6.9% vs. Q4 19) and in particular agradual recovery in structured products. Flow & hedging
activities enjoyed strong volumes over the quarter and the Asia region performed well in all products.

Securities Services’ assets under custody amounted to EUR 4,315 billion at end-December 2020, slightly lower
(-0.3%) than at end-September 2020. Over the same period, assets under administration were up +4.1% at EUR
638 billion.

Securities Services’ revenues totalled EUR 597 millionin 2020, down -12.2% (when restated for the revaluation
of SIX securities) vs. 2019 (-16.4% on a reported basis). They were down -9.5% in Q4 20 vs. Q4 19, at EUR 153
million.

Financing & Advisory revenues totalled EUR 2,546 million in 2020, up +0.6%" vs. 2019 (stable at current
structure and exchange rates), with the strengthening of the franchises and ongoing support for clients during
this challenging year. Investment Banking performed particularly well, benefiting from a high level of issues in
the debt and equity capital markets and buoyant acquisition financing activity.

Financing & Advisory enjoyed solid net banking income of EUR 681 million in Q4 20, increasing by +9.0%* vs.
Q4 19 (+5.9% at current structure and exchange rates) and rebounding by +18.3%* vs.
Q3 20. This increase reflects the good performance of asset financing activities, the Asset Backed Products
platform and the recovery in Global Transaction and Payment Services. Investment Banking revenues
continued to grow in Q4 20.

Asset and Wealth Management’s net banking income totalled EUR 903 million in 2020, down -4.6% vs. 2019
(-1.3% when restated for the revaluation of SIX securities). It was 4.9% lower in Q4 20 than in Q4 19.

Lyxor’s net banking income amounted to EUR 207 million in 2020, up +3.5% vs. 2019, driven by a high level of
performance fees. It rebounded by +20.8% in Q4 20 vs. Q3 20 (+12.3% vs. Q4 19), with growth in the Active
Management segment. Lyxor confirmed its leadership position in the Green Bond segment in 2020 and
enhanced its ESG ETF offering. Lyxor’s assets under management totalled EUR 140 billion at end-December
2020, up +5.9% vs. Q4 19.

Private Banking’s performance was lower in 2020 (-2.4%, when restated for the revaluation of SIX securities)
vs. 2019, with net banking income of EUR 678 million. Revenues were hit by pressures on interest margins
despite stable commercial revenues. Net banking income was 10.5% lower in Q4 20 than in Q4 19.

Assets under management were up +2.0% in Q4 20, at EUR 116 billion. Net inflow totalled EUR 1.7 billion in
2020, driven by France.

Operating expenses

2020: underlying operating expenses (restated for the restructuring provision recognised in Q2 19 for EUR 227
million and the restructuring charge recognised in Q4 20 for EUR 157 million, related to the new EUR 450
million cost savings plan between now and 2022/2023), were substantially lower (-7.2%%*) than in 2019. This
decline reflects the successful cost savings plan (EUR 500 million) implemented in Global Banking & Investor
Solutions in 2018. They were down -7.9%™* on a reported basis.

Q4 20: underlying operating expenses were down -9.7%* (-2.3%* on a reported basis) vs. Q4 19, with a positive
jaws effect in Q4 20.
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Net cost of risk

2020: the cost of risk amounted to 57 basis points (or EUR 922 million) vs. 13 basis points in 2019. It includes
EUR 310 million of S1/S2 provisioning and EUR 612 million of S3 (non-performing loans) provisioning.

Q4 20: the commercial cost of risk amounted to 28 basis points (or EUR 104 million), vs. 14 basis points in Q3
20 and 17 basis points in Q4 19. It includes EUR 26 million of S1/S2 (performing/underperforming loans)
provisioning and EUR 77 million of S3 (credit-impaired loans) provisioning.

Contribution to Group net income

2020: the underlying contribution to Group net income (after linearisation of IFRIC 21 and adjusted for
restructuring charges in 2020 and the restructuring provision in 2019) came to EUR 183 million.
Q4 20: the underlying contribution to Group net income amounted to EUR 320 million, up +46%* vs. Q4 19.

Underlying RONE stood at 1.3% in 2020 vs. 7.4% in 2019 and 9.0% in Q4 20 vs. 6.5% in Q4 19.
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6. CORPORATE CENTRE

In EURm Q420 Q419 2020 2019

Net banking income 2 (7) (339) (152)
Operating expenses (202) (98) (441) (94)
Underlying operating expenses (162) (110) (388) (94)
Gross operating income (200) (105) (780) (246)
Underlying gross operating income (160) (117) (727) (246)
Net cost of risk (22) 2 (22) (a7)
Net profits or losses from other assets (105) (145) (185) (394)
Impairment losses on goodwill - - (684)

Net income from companies accounted for by the equity method (1) (155) 0 (152)
Reported Group netincome (290) (330) (2,285) (796)

(1)  Adjusted for the linearisation of IFRIC 21

The Corporate Centre includes:
- the property management of the Group’s head office,
- the Group’s equity portfolio,
- the Treasury function for the Group,
- certain costs related to cross-functional projects and certain costs incurred by the Group and not re-
invoiced to the businesses.

The Corporate Centre’s net banking income totalled EUR 2 million in Q4 20 vs. EUR -7 million in
Q4 19 and EUR -339 million in 2020 vs. EUR -152 million in 2019. In 2020, it includes notably the change in fair
value of financial instruments corresponding to economic hedges of financial debt but that do not meet IFRS
hedge accounting criteria.

Operating expenses totalled EUR -202 million in Q4 20 vs. EUR -98 million in Q4 19. They amounted to EUR
-441 million in 2020 vs. EUR -94 million in 2019 (which included an operating tax adjustment for EUR +241
million). In 2020, they include a restructuring charge of EUR 53 million recorded in Q4 20.

Gross operating income totalled EUR -200 million in Q4 20 vs. EUR -105 million in Q4 19 and EUR -780 million
in 2020 vs. EUR -246 million in 2019.

Net profits or losses from other assets amounted to EUR -105 million in Q4 20 vs. EUR -145 million in Q4 19 and
EUR -185 million in 2020 vs. EUR -394 million in 2019 related to the application of IFRS 5 as part of the
implementation of the Group’s refocusing plan (in 2020, EUR -101 million in respect of the disposal of SG
Finans and EUR -69 million for the finalisation of the disposal of Societe Generale de Banque aux Antilles).

Net income from companies accounted for by the equity method is nil in 2020. In 2019, it included an
impairment of EUR -158 million corresponding to the Group’s entire minority stake (16.8%) in SG de Banque
au Liban.

In 2020, the review of Global Markets & Investor Services’ financial trajectory led to the impairment of the
associated goodwill for EUR -684 million and deferred tax assets for EUR -650 million.

The Corporate Centre’s contribution to Group net income was EUR -290 million in Q4 20 vs. EUR -330 million
in Q4 19 and EUR -2,285 million in 2020 vs. EUR -796 million in 2019.
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7. OUTLOOK

The Group is aiming for a decline in underlying operating expenses in relation to 2020, as from 2023. In 2021,
it will maintain strict discipline and target a positive jaws effect against the backdrop of an improvement in
the economic outlook with a slight increase in its costs.

The 2021 cost of risk is expected to be lower than in 2020.

The Group aims to operate with a CET1 ratio more than 200 basis points above the regulatory requirement,
including after the entry into force of the regulation finalising the Basel Ill reform whose impact is expected to
be around EUR 39 billion as from 2023, or around 115 basis points®?

In 2021, the CET1 ratio is expected to be at a level significantly higher than 200 basis points above the
regulatory requirement.

Regarding its distribution policy for the 2021 financial year, the Board of Directors has confirmed the objective
defined before the outbreak of the COVID crisis, i.e. a payout ratio of 50% of underlying Group net income®
which may include a share buy-back component (up to 10%)“; the dividend component being paid in cash.

Finally, the Group will present its Global Banking & Investor Solutions’ strategy to the market on May 10", 2021
and its focus on CSRin H2.

8. CONCLUSION

The year 2020 will have been marked by a global health crisis, the economic and social (confinements and
curfews) consequences have affected the Group's business, particularly in the first half of the year. With a
significant improvement in H2 (+11% in H2 20 vs. H1 20), the Group’s full-year revenues totalled EUR 22,113
million, down -7.6%* (vs. 2019), confirming the relevance of its diversified business model, the resilience of its
franchises and its ability to generate capital.

In this challenging environment, the Group achieved all its financial targets in terms of costs (underlying
operating expenses of EUR 16.5 billion), cost of risk (64 basis points, below the target of 70 basis points) and
capital (CETL1 ratio of 13.4%, i.e. above 12%).

More generally, the Group demonstrated its ability to manage this crisis responsibly throughout the year, by
playing its role with its employees, customers and communities.

Moreover, this crisis has proved to be an accelerator of societal trends that the Group had already identified
as a priority: Corporate Social Responsibility and digital technology. In 2020, the Group achieved a new
milestone in terms of the energy transition by becoming the No. 2 globally in renewable energy financing and
No. 1 on the advisory component. Moreover, the Board of Directors has validated a binding objective: the
Group’s governing bodies will have to include at least 30% women by 2023, ensuring compliance with this
objective both in the businesses and the functions. More generally, the Group’s extra-financial ratings are
among the leaders in the banking sector: highest rating (Al+) assigned by the extra-financial rating
agency Vigeo Eiris, position in the first decile of the ISS ESG ranking (C+ Prime), top 14% in the bank MSCI
ranking (AA) and first decile of the RobecoSAM ranking with a place of 25th worldwide, after being ranked 1st
worldwide on environmental issues in 2019.

In 2021, the Group shall remain fully committed to its priorities (i) its customers (ii) maintaining strict cost
discipline, managing the cost of risk and the allocation of capital, (iii) creating value for its shareholders.

(1) Including the credit risk, FRTB, operational risk and taking into account the main EU-specific assumptions communicated by the EBA in response to the
European Commission’s consultation paper (published in December 2020) and excluding the output floor which would not be binding before 2027/2028
(2)0n a prospective basis in 2023

(3)After deducting interest on deeply subordinated notes and undated subordinated notes

(4)Subject to the approval of the General Meeting of Shareholders and regulatory bodies
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9. 2021 FINANCIAL CALENDAR

2021 Financial communication calendar

May 6%, 2021 First quarter 2021 results

May 18™, 2021 General Meeting

May 25%, 2021 Dividend detachment

May 27", 2021 Dividend payment

August 39,2021 Second quarter and first half 2021 results

November 4" 2021 Third quarter and nine-month 2021 results

The Alternative Performance Measures, notably the notions of net banking income for the pillars,
operating expenses, IFRIC 21 adjustment, (commercial) cost of risk in basis points, ROE, ROTE,
RONE, net assets, tangible net assets, and the amounts serving as a basis for the different
restatements carried out (in particular the transition from published data to underlying data) are
presented in the methodology notes, as are the principles for the presentation of prudential ratios.

This document contains forward-looking statements relating to the targets and strategies of the Societe Generale
Group.

These forward-looking statements are based on a series of assumptions, both general and specific, in particular the
application of accounting principles and methods in accordance with IFRS (International Financial Reporting
Standards) as adopted in the European Union, as well as the application of existing prudential regulations.

These forward-looking statements have also been developed from scenarios based on a number of economic
assumptions in the context of a given competitive and regulatory environment. The Group may be unable to:

- anticipate all the risks, uncertainties or other factors likely to affect its business and to appraise their potential
consequences;

- evaluate the extent to which the occurrence of a risk or a combination of risks could cause actual results to differ
materially from those provided in this document and the related presentation.

Therefore, although Societe Generale believes that these statements are based on reasonable assumptions, these
forward-looking statements are subject to numerous risks and uncertainties, in particular in the Covid-19 crisis
context, including matters not yet known to it or its management or not currently considered material, and there
can be no assurance that anticipated events will occur or that the objectives set out will actually be achieved.
Important factors that could cause actual results to differ materially from the results anticipated in the forward-
looking statements include, among others, overall trends in general economic activity and in Societe Generale’s
markets in particular, regulatory and prudential changes, and the success of Societe Generale’s strategic, operating
and financial initiatives.

More detailed information on the potential risks that could affect Societe Generale’s financial results can be found
in the Universal Registration Document filed with the French Autorité des Marchés Financiers.

Investors are advised to take into account factors of uncertainty and risk likely to impact the operations of the Group
when considering the information contained in such forward-looking statements. Other than as required by
applicable law, Societe Generale does not undertake any obligation to update or revise any forward-looking
information or statements. Unless otherwise specified, the sources for the business rankings and market positions
are internal.
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10. APPENDIX 1: FINANCIAL DATA
GROUP NET INCOME BY CORE BUSINESS

In EURmM Q419 Change 2020 2019 Change

French Retail Banking 104 230 -54.8% 666 1,131 -41.1%
ISnetreVrir;Zgonal Retail Banking and Financial 376 463 -18.8% 1,304 1,955 33.3%
Global Banking and Investor Solutions 280 291 -3.8% 57 958 -94.1%
Core Businesses 760 984 -22.8% 2027 4,044 -49.9%
Corporate Centre (290) (330) +12.1% (2,285) (796) n/s
Group 470 654 -28.1% (258) 3,248 n/s

CHANGES Q4 20/Q3 20 - NET BANKING INCOME, OPERATING EXPENSES AND GROSS
OPERATING INCOME

Net Banking Income (in EURm) Q320 Change

French Retail Banking 1,845 1,836 +0.5% +0.5%*
International Retail Banking and Financial Services 1,919 1,891 +1.5% +4.1%"
Global Banking and Investor Solutions 2,072 2,034 +1.9% +2.4%"
Corporate Centre 2 48 -95.8% -95.6%"
Group 5,838 5,809 +0.5% +1.6%"
Operating Expenses (in EURm) Q320 Change

French Retail Banking (1,443) (1,292) +11.7% +11.7%*
International Retail Banking and Financial Services (1,018) (999) +1.9% +4.1%"
Global Banking and Investor Solutions (1,688) (1,478) +14.2% +14.7%*
Corporate Centre (202) (56) x3.6 x3.6*
Group (4,351) (3,825) +13.8% +14.6%*
Gross operating income (in EURm) Q320 Change

French Retail Banking 402 544 -26.1% -26.1%"
International Retail Banking and Financial Services 901 892 +1.0% +4.1%"
Global Banking and Investor Solutions 384 556 -30.9% -30.3%"
Corporate Centre (200) (8) n/s n/s*
Group 1,487 1,984 -25.1% -23.7%*
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CONSOLIDATED BALANCE SHEET

| 31122000 [ERPRNT
Cash, due from central banks 168,179 102,311
Financial assets at fair value through profit or loss 429,458 385,739
Hedging derivatives 20,667 16,837
Financial assets measured at fair value through other comprehensive income 52,060 53,256
Securities at amortised cost 15,635 12,489
Due from banks at amortised cost 53,380 56,366
Customer loans at amortised cost 448,761 450,244
Revaluation differences on portfolios hedged against interest rate risk 378 401
Investment of insurance activities 166,854 164,938
Tax assets 5,001 5,779
Other assets 67,341 68,045
Non-current assets held for sale 6 4,507
Investments accounted for using the equity method 100 112
Tangible and intangible assets* 30,088 30,844
Goodwill 4,044 4,627
Total 1,461,952 1,356,495
[ 31122020 [ESRPRIID

Central banks 1,489 4,097
Financial liabilities at fair value through profit or loss 390,247 364,129
Hedging derivatives 12,461 10,212
Debt securities issued 138,957 125,168
Due to banks 135,571 107,929
Customer deposits 456,059 418,612
Revaluation differences on portfolios hedged against interest rate risk 7,696 6,671
Tax liabilities 1,223 1,409
Other liabilities* 84,937 85,254
Non-current liabilities held for sale - 1,333
Liabilities related to insurance activities contracts 146,126 144,259
Provisions 4775 4,387
Subordinated debts 15,432 14,465
Total liabilities 1,394,973 1,287,925
SHAREHOLDERS' EQUITY
Shareholders' equity, Group share
Issued common stocks and capital reserves 22,333 21,969
Other equity instruments 9,295 9,133
Retained earnings 32,076 29,558
Net income (258) 3,248
Sub-total 63,446 63,908
Unrealised or deferred capital gains and losses (1,762) (381)

Sub-total equity, Group share 61,684 63,527
Non-controlling interests 5,295 5,043
Total equity 66,979 68,570
Total 1,461,952 1,356,495

*The amount has been restated compared with the published financial statements for the year ended 31 December 2019 following the

IFRS Interpretations Committee (IFRS IC) decisions on 26 November 2019 related to IFRS 16.
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T1. APPENDIX 2: METHODOLOGY

1 - The financial information presented in respect of the fourth quarter and 2020 was examined by the
Board of Directors on February 9%, 2021 and has been prepared in accordance with IFRS as adopted in
the European Union and applicable at that date. This information has not been audited.

2 - Net banking income

The pillars’ net banking income is defined on page 43 of Societe Generale’s 2020 Universal Registration
Document. The terms “Revenues” or “Net Banking Income” are used interchangeably. They provide a
normalised measure of each pillar’s net banking income taking into account the normative capital mobilised
for its activity.

3 - Operating expenses

Operating expenses correspond to the “Operating Expenses” as presented in note 8.1 to the Group’s
consolidated financial statements as at December 31*, 2019 (pages 423 et seq. of Societe Generale’s 2020
Universal Registration Document). The term “costs” is also used to refer to Operating
Expenses.

The Cost/Income Ratio is defined on page 43 of Societe Generale’s 2020 Universal Registration Document.

4 - IFRIC 21 adjustment

The IFRIC 21 adjustment corrects the result of the charges recognised in the accounts in their entirety when
they are due (generating event) so as to recognise only the portion relating to the current quarter, i.e. a quarter
of the total. It consists in smoothing the charge recognised accordingly over the financial year in order to
provide a more economic idea of the costs actually attributable to the activity over the period analysed.
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5 - Exceptional items - Transition from accounting data to underlying data

It may be necessary for the Group to present underlying indicators in order to facilitate the understanding of
its actual performance. The transition from published data to underlying data is obtained by restating
published data for exceptional items and the IFRIC 21 adjustment.

Moreover, the Group restates the revenues and earnings of the French Retail Banking pillar for PEL/CEL
provision allocations or write-backs. This adjustment makes it easier to identify the revenues and earnings
relating to the pillar’s activity, by excluding the volatile component related to commitments specific to
regulated savings.

The reconciliation enabling the transition from published accounting data to underlying data is set out in the
table below:

Net profitor  Impairment

Operating Net cost Income Group net

Q420 (in EURm) . losses from losses on ) Business
Expenses of risk . tax income
other assets goodwill
Reported (4,351) (689) (94) 0 (125) 470
IFRIC 21
(1) IERIC 2. (177) 52 (121)
linearisation
(-) Restructurin o/w GBIS (EUR-
charaes* 7 (210) 63 (147) 157m), Corporate
g Center (EUR -53m)
)G
() roup * (20) (101) (14) (135) Corporate center
refocusing plan
Underlying (4,318) (669) 7 0 (123) 631
. Net profit or Impairment
2020 (in EURm) Operating Net C?St losses from losses on Income Gr(.)up net Business
Expenses of risk k tax income
other assets goodwill
Reported (16,714) (3,306) (12) (684) (1,204) (258)
(-) Group
20, 178 14 212) C t t
refocusing plan* (20) (178) (14) (212) Corporate center
-) Goodwill
() O? i . (684) (684) Corporate center
impairment
-) DTA
() . . (650) (650) Corporate center
impairment
. o/w GBIS (EUR -
-)R
if)}ares:gg(f)turmg (210) 63 (147) 157m), Corporate
g Center (EUR -53m)
Underlying (16,504) (3,286) 166 0 (603) 1,435
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Reported (4,503) (371) (125) (154) (230) 654
+
()IHVC2¥ (152) 36 (112)
linearisation

. o/w RBDF (EUR -
-) R
() Restructuring (60) 20 (40) 55m), IBFS (EUR -
provision

5m)

(-) Write-off of
Group minority
stake in SG de (158) (158) Corporate center
Banque au
Liban*
(-) Group
refocusing plan* (137) 2 (135) Corporate center
Underlying (4,595) (371) 12 4 (216) 875

Reported (17,727) (1,278) (327) (129) (1,264) 3,248
o/W RBDF (EUR -
(-) Restructuring 55m), IBFS (EUR -
provision* (316) 8 (233) 34m), GBIS (EUR -
227m)
(-) Write-off of
Group minority
stake in SG de (158) (158) Corporate center
Banque au
Liban™
() Group (18) (386) (18) (422) Corporate center
refocusing plan™
Underlying (17,411) (1,260) 59 29 (1,329) 4,061

(*) exceptional items

(1) Restructuring charges including restructuring provisions and various restructuring charges
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6 - Cost of risk in basis points, coverage ratio for doubtful outstandings

The cost of risk or commercial cost of risk is defined on pages 45 and 574 of Societe Generale’s 2020 Universal
Registration Document. This indicator makes it possible to assess the level of risk of each of the pillars as a
percentage of balance sheet loan commitments, including operating leases.

(In EUR m) 1o B 2010
Net Cost Of Risk 276 149 1,097 467
French Retail Banking Gross loan Outstandings 222,926 197,813 212,185 194,359
Cost of Risk in bp 50 30 52 24
Net Cost Of Risk 287 158 1,265 588
International Retail Bankingand - "\ - o standings 128,965 137,222 132,082 136,303
Financial Services
Cost of Risk in bp 89 46 96 43
] Net Cost Of Risk 104 66 922 206
Global Basngl'gtgi::j INVeStOr ¢ ss loan Outstandings 147,508 157,528 160,918 161,865
Cost of Risk in bp 28 17 57 13
Net Cost Of Risk 22 (2) 22 17
Corporate Centre Gross loan Outstandings 14,044 9,714 11,611 9,403
Cost of Risk in bp 62 (13) 20 17
Net Cost Of Risk 689 371 3,306 1,278
Societe Generale Group Gross loan Outstandings SILgAAS 502,277 516,797 501,929
Cost of Risk in bp 54 29 64 25

The gross coverage ratio for doubtful outstandings is calculated as the ratio of provisions recognised in
respect of the credit risk to gross outstandings identified as in default within the meaning of the regulations,
without taking account of any guarantees provided. This coverage ratio measures the maximum residual risk
associated with outstandings in default (“doubtful”).

7 - ROE, ROTE, RONE

The notions of ROE (Return on Equity) and ROTE (Return on Tangible Equity), as well as their calculation
methodology, are specified on page 45 and 46 of Societe Generale’s 2020 Universal Registration Document.
This measure makes it possible to assess Societe Generale’s return on equity and return on tangible equity.
RONE (Return on Normative Equity) determines the return on average normative equity allocated to the
Group’s businesses, according to the principles presented on page 46 of Societe Generale’s 2020 Universal
Registration Document.

Group net income used for the ratio numerator is book Group net income adjusted for “interest net of tax
payable on deeply subordinated notes and undated subordinated notes, interest paid to holders of deeply
subordinated notes and undated subordinated notes, issue premium amortisations” and “unrealised
gains/losses booked under shareholders’ equity, excluding conversion reserves” (see methodology note No.
9). For ROTE, income is also restated for goodwill impairment.

Details of the corrections made to book equity in order to calculate ROE and ROTE for the period are given in
the table below:
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ROTE calculation: calculation methodology

End of period Q420 Q419 2020 2019
Shareholders' equity Group share 61,684 63,527 61,684 63,527
8,830 9,501 8,830 9,501
Deeply subordinated notes ( ) ( ) ( ) ( )
Undated subordinated notes (264) (283) (264) (283)
Interest net of tax payable to holders of deeply subordinated
notes & undated subordinated notes, interest paid to holders of
deeply subordinated notes & undated subordinated notes,
issue premium amortisations 19 4 19 4
OCl excluding conversion reserves (942) (575) (942) (575)
Dividend provision (467) (1,869) (467) (1,869)
) ) 51,201 51,303 51,201 51,303
ROE equity end-of-period
) 51,294 51,415 52,088 50,586
Average ROE equity
3,928 4,544 4,172 4,586
Average Goodwill (3,928) (4,544) 4.172) (4,586)
(2,477) (2,327) (2,432) (2,243)
Average Intangible Assets
_ 44,889 44,544 45,484 43,757
Average ROTE equity
Group net Income (a) 470 654 (258) 3,248
Underlying Group net income (b) 631 875 1,435 4,061
Interest on deeply subordinated notes and undated
subordinated notes (c) e (178) (L) (715)
Cancellation of goodwill impairment (d) 0 85 684 200
Ajusted Group net Income (e) = (a)+ (c)+(d) 306 561 (185) 2,133
Ajusted Underlying Group net Income (f)=(b)+(c) 467 697 824 3,346
Average ROTE equity (g) 44,889 44,544 45,484 43,757
ROTE [quarter: (4*e/g), 12M: (e/g)] 2.7% 5.0% -0.4% 6.2%
Average ROTE equity (underlying) (h) 45,050 44,619 47,177 43,983
Underlying ROTE [quarter: (4*f/h), 12M: (f/h)] 4.1% 6.2% 1.7% 7.6%
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RONE calculation: Average capital allocated to Core Businesses (in EURm)

In EURmM

French Retail Banking

International Retail Banking and Financial
Services

Global Banking and Investor Solutions
Core Businesses
Corporate Centre

Group

11,186

10,112

14,287

35,585
15,709

51,294

Q419 Change m

11,165

10,675

13,943

35,783
15,632

51,415

+0.2%

-5.3%

+2.5%

-0.6%
+0.5%

-0.2%

11,427

10,499

14,302
36,228
15,860

52,088

2019

11,263

11,075

15,201
37,539
13,047

50,586

Variation

+1.5%

-5.2%

-5.9%

-3.5%
+21.6%

+3.0%
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8 - Net assets and tangible net assets

Net assets and tangible net assets are defined in the methodology, page 48 of the Group’s 2020 Universal
Registration Document. The items used to calculate them are presented below:

End of period 2020 2019 2018

Shareholders' equity Group share 61,684 63,527 61,026
Deeply subordinated notes (8,830) (9,501) (9,330)
Undated subordinated notes (264) (283) (278)

Interest, net of tax, payable to holders of deeply subordinated notes &
undated subordinated notes, interest paid to holders of deeply

subordinated notes & undated subordinated notes, issue premium 19 4 14)
amortisations

Bookvalue of own shares in trading portfolio 301 375 423
Net Asset Value 52,910 54,122 51,827
Goodwill (3,928) (4,510 (4,860)
Intangible Assets (2,484) (2,362) (2,224)
Net Tangible Asset Value 46,498 47,250 44,743
Number of shares used to calculate NAPS™* 848,859 849,665 801,942
Net Asset Value per Share 62.3 63.7 64.6
Net Tangible Asset Value per Share 54.8 55.6 55.8

** The number of shares considered is the number of ordinary shares outstanding as at December 31%, 2020, excluding treasury shares and buybacks, but
including the trading shares held by the Group.

In accordance with IAS 33, historical data per share prior to the date of detachment of a preferential subscription right are restated by the adjustment
coefficient for the transaction.
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9 - Calculation of Earnings Per Share (EPS)

The EPS published by Societe Generale is calculated according to the rules defined by the IAS 33 standard (see
page 47 of Societe Generale’s 2020 Universal Registration Document). The corrections made to Group net
income in order to calculate EPS correspond to the restatements carried out for the calculation of ROE and
ROTE. As specified on page 47 of Societe Generale’s 2020 Universal Registration Document, the Group also
publishes EPS adjusted for the impact of non-economic and exceptional items presented in methodology note
No. 5 (underlying EPS).

The calculation of Earnings Per Share is described in the following table:

Average number of shares (thousands) 2020 2019 2018

Existing shares 853,371 834,062 807,918

Deductions

Shares allocated to cover stock option plans and free shares awarded to

staff 2,987 4,011 5,335
Other own shares and treasury shares 149 842
Number of shares used to calculate EPS™* 850,385 829,902 801,741
Group net Income (258) 3,248 4,121
Interest on deeply subordinated notes and undated subordinated notes (611) (715) (719)
Capital gain net of tax on partial buybacks

Adjusted Group net income (869) 2,533 3,402
EPS (in EUR) (1.02) 3.05 424
Underlying EPS™ (in EUR) 0.97 4,03 5.00

(*) Excluding exceptional items and including linearisation of the IFRIC 21 effect.
(**)The number of shares considered is the number of ordinary shares outstanding as at December 31%, 2020, excluding treasury shares and buybacks, but
including the trading shares held by the Group.

10 - The Societe Generale Group’s Common Equity Tier 1 capitalis calculated in accordance with applicable
CRR/CRD4 rules. The fully-loaded solvency ratios are presented pro forma for current earnings, net of
dividends, for the current financial year, unless specified otherwise. When there is reference to phased-in
ratios, these do notinclude the earnings for the current financial year, unless specified otherwise. The leverage
ratio is calculated according to applicable CRR/CRD4 rules including the provisions of the delegated act of
October 2014.
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NB (1) The sum of values contained in the tables and analyses may differ slightly from the total reported due
to rounding rules.

(2) All the information on the results for the period (notably: press release, downloadable data, presentation
slides and supplement) is available on Societe Generale’s website www.societegenerale.com in the “Investor”
section.

Societe Generale

Societe Generale is one of the leading European financial services groups. Based on a diversified and integrated banking model, the
Group combines financial strength and proven expertise in innovation with a strategy of sustainable and responsible growth.
Committed to the positive transformations of the world’s societies and economies, Societe Generale and its teams seek to build, day
after day, together with its clients, a better and sustainable future through responsible and innovative financial solutions.

Active in the real economy for over 150 years, with a solid position in Europe and connected to the rest of the world, Societe Generale
has over 138,000 members of staff in 62 countries and supports on a daily basis 29 million individual clients, businesses and
institutional investors around the world by offering a wide range of advisory services and tailored financial solutions. The Group is built
on three complementary core businesses:
. French Retail Banking which encompasses the Societe Generale, Crédit du Nord and Boursorama brands. Each
offers a full range of financial services with omnichannel products at the cutting edge of digital innovation;
- International Retail Banking, Insurance and Financial Services to Corporates, with networks in Africa, Russia,
Central and Eastern Europe, and specialised businesses that are leaders in their markets;
=  Global Banking and Investor Solutions, which offers recognised expertise, key international locations and integrated
solutions.

Societe Generale isincluded in the principal socially responsible investment indices: DJSI (World and Europe), FTSE4Good (Global and
Europe), Euronext Vigeo (World, Europe and Eurozone), four of the STOXX ESG Leaders indices, and the MSCI Low Carbon Leaders
Index.

For more information, you can follow us on Twitter @societegenerale or visit our website www.societegenerale.com
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