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For guidance on using this Base Prospectus and navigating between the different sections hereof, please refer to "Base
Prospectus - User Guide" on page 84 of this Base Prospectus (which is intended to assist investors in review of this Base
Prospectus but which should nevertheless be read in conjunction with the other sections of this Base Prospectus).

Under the Debt Instruments Issuance Programme (the Programme), each of Société Générale, SG Issuer and SG Option Europe (each an Issuer and together the Issuers) may
from time to time issue Notes (the Notes such definition to include CDIs, as defined below, where applicable) denominated in any currency agreed by the Issuer of such Notes (the
relevant Issuer) and the relevant Purchaser(s) (as defined below).

When securities to be issued pursuant to this Base Prospectus are qualified as "certificates" (such expression including the Italian Certificates, as defined in "Terms and Conditions of
the English Law Notes"), any reference in the relevant section of this Base Prospectus and in the applicable Final Terms to "Notes" and "Noteholders" shall be deemed to be a
reference to "Certificates" and "Certificateholders".

Notes issued under the Programme may either be unsecured or secured (Secured Notes), as specified in the applicable Final Terms and as further described herein.

Payments in respect of Notes issued by SG Issuer or SG Option Europe will be unconditionally and irrevocably guaranteed by Société Générale (the Guarantor). Subject as set out
herein, the Notes will not be subject to any minimum or maximum maturity.

The Notes will be issued on a continuing basis to one or more of the Dealers specified in the "General Description of the Programme" and any additional dealer appointed under the
Programme from time to time (each a Dealer and together the Dealers). Notes may also be issued to third parties other than Dealers. Dealers and such third parties are referred to
as Purchasers. The terms and conditions of the English Law Notes (the English Law Notes) and the Uncertificated Notes (the Uncertificated Notes) are set out herein in "Terms
and Conditions of the English Law Notes" and the terms and conditions of the French Law Notes (the French Law Notes) are set out herein in "Terms and Conditions of the French
Law Notes".

English Law Notes may be issued in bearer form (Bearer Notes, which include Bearer SIS Notes (as defined in "Terms and Conditions of the English Law Notes") or registered form
(Registered Notes) or in uncertificated form (Uncertificated Notes). Bearer Notes and Registered Notes may be represented by one or more Global Notes (as defined in "Terms
and Conditions of the English Law Notes"). Uncertificated Notes shall include Uncertificated Nordic Notes, Uncertificated SIS Notes, EUI Notes and ECF Notes and will be issued in
uncertificated and dematerialised book-entry form, all as defined and further described in “Form of the Notes".

Bearer Notes (other than Bearer SIS Notes) will be deposited with a common depositary (Common Depositary) or, in the case of new global notes (New Global Notes or NGN), a
common safekeeper (Common Safekeeper) on behalf of Euroclear Bank SA/NV as operator of the Euroclear System (Euroclear) and Clearstream Banking S.A. (Clearstream).
Bearer SIS Notes (certified in a Permanent Global SIS Note) will be deposited with the Swiss securities services corporation SIX SIS Ltd (SIS) or any other intermediary in
Switzerland recognised for such purposes by SIX Swiss Exchange Ltd (SIX Swiss Exchange).

Registered Notes will (i) be deposited with a Common Depositary for Euroclear and Clearstream, (ii) in the case of Registered Global Notes (as defined in "Terms and Conditions of
the English Law Notes") issued under the new safekeeping structure (New Safekeeping Structure or NSS) registered in the name of a nominee of one of the International Central
Securities Depositaries (ICSDs) acting as Common Safekeeper, or (jii) in the case of certain U.S. Exempt Securities (as defined herein) other than Combined Global Notes (as
defined herein), be deposited with a custodian for, and registered in the name of a nominee of, DTC.

Noteholders may hold EUI Notes through Euroclear UK & Ireland Limited (formerly known as CRESTCo Limited) (such clearing system, EUI) either directly (CREST Notes) or
through the issuance of CREST Depository Interests (such securities, CDIs) representing underlying Notes (CREST Notes and CDIs together to be known as EUI Notes). CDIs are
independent securities constituted under English law and transferred through CREST. CDlIs will be issued by CREST Depository Limited pursuant to a global deed poll dated 25 June
2001 (as subsequently modified, supplemented and/or restated, the CREST Deed Poll), as all more fully described in Book Entry Clearance Systems. French Law Notes (as defined
below) may be issued in dematerialised form or materialised form.

French Law Notes may be issued either in dematerialised form (Dematerialised Notes) or in materialised form (Materialised Notes) as more fully described in “Form of the Notes"
herein.

Materialised Notes will be in bearer materialised form only and may only be issued outside France. A temporary global certificate in bearer form without coupons attached (a
Temporary Global Certificate) initially will be issued in connection with Materialised Notes.

Application has been made to the Commission de Surveillance du Secteur Financier (the CSSF) in its capacity as competent authority under the loi relative aux prospectus pour
valeurs mobilieres dated 10 July 2005, as amended, which implements the Prospectus Directive (the Luxembourg Act) to approve this document as a base prospectus. Such
application does not extend to money market instruments (as defined in the Prospectus Directive) having a maturity of less than one year or to Notes (which are not publically
offered) to be admitted to trading on the EuroMTF (as defined below). By approving this Base Prospectus, the CSSF gives no undertaking as to the economic or financial
opportuneness of the transaction or the quality or solvency of the Issuers in line with the provisions of article 7(7) of the Luxembourg Act. Application has also been made to the
Luxembourg Stock Exchange for Notes issued under the Programme to be admitted to trading on (i) the Luxembourg Stock Exchange's regulated market and to be listed on the
Official List of the Luxembourg Stock Exchange and (ii) the multilateral trading facility Euro MTF of the Luxembourg Stock Exchange (the Euro MTF). The regulated market of the
Luxembourg Stock Exchange is a regulated market for the purposes of the Markets in Financial Instruments Directive 2014/65/EU of 15 May 2014 (as amended, MiFID II) (a
Regulated Market). The EuroMTF is not a Regulated Market but it is subject to the supervision of the CSSF. Notes issued under the Programme may also be unlisted or listed and
admitted to trading on any other market, including any other Regulated Market in any Member State of the EEA and/or offered to the public in any Member State of the EEA. The
applicable Final Terms in respect of the issue of any Notes (as defined below) will specify whether or not such Notes will be listed and admitted to trading on any market and/or
offered to the public in any Member State of the EEA and, if so, the relevant market.

Application has also been made to SIX Swiss Exchange to approve this document as an “issuance programme" for the listing of derivatives and an “issuance programme" for the
listing of bonds, both in accordance with the listing rules of SIX Swiss Exchange. In respect of Notes to be listed on SIX Swiss Exchange, this Base Prospectus and the applicable
Final Terms will constitute the listing prospectus pursuant to the listing rules of SIX Swiss Exchange.

The CSSF has neither reviewed nor approved any information in this Base Prospectus pertaining to Notes admitted to trading on the Euro MTF and/or listed on SIX Swiss Exchange.
The CSSF assumes therefore no responsibility in relation to the issues of Notes admitted to trading on the Euro MTF and/or listed on SIX Swiss Exchange.

The Notes and any guarantee thereof have not been and will not be registered under the United States Securities Act of 1933, as amended (the Securities Act) or under the
securities law of any state or political sub-division of the United States, and trading in the Notes has not been approved by the Commodity Futures Trading Commission (the CFTC)
under the United States Commaodity Exchange Act of 1936, as amended (the CEA). No person has registered and no person will register as a "commodity pool operator" of any
Issuer under the CEA and the rules thereunder (the CFTC Rules) of the CFTC, and no Issuer has been and no Issuer will be registered as an investment company under the United
States Investment Company Act of 1940, as amended, and the rules and regulations thereunder (the Investment Company Act). Other than with respect to certain U.S. Exempt
Securities (as defined herein), the Notes are being offered and sold in reliance on an exemption from the registration requirements of the Securities Act pursuant to Regulation S
thereunder (Regulation S).
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Accordingly, except for U.S. Exempt Securities (as defined herein), the Notes may only be offered, sold, pledged or otherwise transferred in an “offshore transaction” (as defined
under Regulation S) to or for the account or benefit of a person who (a) is not (i) a U.S. person as defined in Regulation S (Regulation S U.S. Person) unless the applicable Final
Terms specify that a U.S. person as defined in paragraph 7701(a)(30) of the Internal Revenue Code of 1986 (IRS U.S. Person) is also applicable, or (ii) if in the case of SGI Index
Linked Notes, Advised SGI Index is applicable or if in the case of Portfolio Linked Notes, Dynamic Portfolio is applicable, a person who is either a Regulation S U.S. Person or an IRS
U.S. Person unless the applicable Final Terms specify that only a Regulation S U.S. Person is applicable; (b) is not a person who comes within any definition of U.S. person for the
purposes of the CEA or any CFTC Rule, guidance or order proposed or issued under the CEA (for the avoidance of doubt, any person who is not a “Non-United States person”
defined under CFTC Rule 4.7(a)(1)(iv), but excluding, for purposes of subsection (D) thereof, the exception for qualified eligible persons who are not “Non-United States persons”,
shall be considered a U.S. person), and (c) is not a "U.S. person" for purposes of the final rules implementing the credit risk retention requirements of Section 15G of the U.S.
Securities Exchange Act of 1934, as amended (the U.S. Risk Retention Rules) (a Risk Retention U.S. Person) (such a person or account as described herein, a Permitted
Transferee). With the exception of U.S. Exempt Securities, the Notes are available only to Permitted Transferees. Certain issues of English Law Notes of Société Générale (U.S.
Exempt Securities), as specified in the applicable Offering Circular, may be offered and sold only (a) in offshore transactions to non-U.S. persons in reliance upon Regulation S
under the Securities Act, and/or (b) to qualified institutional buyers (QIBs) acting for their own account or for the account of one or more QIBs, in each case, in reliance upon Rule
144A under the Securities Act. No issues of Notes issued by SG Issuer or SG Option Europe will be U.S. Exempt Securities. Information specific to any issue of U.S. Exempt
Securities (including information on the form of the Notes and applicable selling and transfer restrictions) shall be set out in an offering circular supplementing this Base Prospectus
(Offering Circular) in connection with the offer and sale of such U.S. Exempt Securities. Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of
Notes, the issue price of Notes which are applicable to each Tranche (as defined in the Terms and Conditions of the Notes) of Notes will be set out in a final terms document (the
Final Terms) which (except in the case of Private Placement Notes or Notes that must be distributed in or from Switzerland exclusively to Swiss Qualified Investors) (all as defined in
the sections entitled "Terms and Conditions of the English Law Notes" and "Terms and Conditions of the French Law Notes")) will be filed with the CSSF. The Programme provides
that Notes may be listed or admitted to trading, as the case may be, on such other or further stock exchanges or markets as may be agreed between the relevant Issuer, the
Guarantor and the relevant Purchaser. Each Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any market. In case of any issue of U.S. Exempt Securities,
all references herein to “Final Terms” shall include, or be interpreted to mean, the applicable Offering Circular.

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED WITH, OR APPROVED BY, ANY UNITED STATES FEDERAL OR STATE
SECURITIES OR COMMODITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT PASSED UPON OR
ENDORSED THE MERITS OF THIS OFFERING OR THE ACCURACY OR ADEQUACY OF THIS BASE PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENCE IN THE UNITED STATES.

U.S. Treasury regulations issued under Section 871(m) of the U.S. Internal Revenue Code of 1986 (the Section 871(m) Regulations) generally impose a 30% withholding tax on
dividend equivalents paid or deemed paid (within the meaning of the relevant Section 871(m) Regulations) to a non-United States holder (a Non-U.S. Holder) with respect to certain
financial instruments linked to U.S. equities or indices that include U.S. equities (U.S. Underlying Equities). Specifically, and subject to special rules from 2017 through 2020 set out
in Notice 2018-72 (the Notice), the Section 871(m) Regulations will generally apply to Notes issued on or after 1 January 2017 that substantially replicate the economic performance
of one or more U.S. Underlying Equities as determined by the Issuer on the date for such Notes as of which the expected delta of the product is determined by the Issuer based on
tests in accordance with the applicable Section 871(m) Regulations (for the purposes of the Notice, such Notes are deemed “delta-one” instruments) (the Specified Notes). A Note
linked to U.S. Underlying Equities which the Issuer has determined not to be a Specified Note will not be subject to withholding tax under Section 871(m) Regulations. Investors are
advised that the Issuer's determination is binding on all Non-U.S. Holders of the Notes, but it is not binding on the United States Internal Revenue Service (the IRS) and the IRS may
therefore disagree with the Issuer’s determination.

The applicable Final Terms will specify if the Notes are Specified Notes, and, if so, whether the Issuer or its withholding agent will withhold tax under Section 871(m) Regulations and
the rate of the withholding tax. Investors should note that if the Issuer or any withholding agent determines that withholding is required, neither the Issuer nor the withholding agent
will be required to gross up any amounts withheld in connection with a Specified Note. Investors should consult their tax adviser regarding the potential application of Section 871(m)
Regulations to their investment in the Notes.

The Notes may be rated at the latest on the relevant Issue Date by one or more rating agencies. The rating(s) of the Notes (if any) will be specified in the applicable Final Terms,
including as to whether or not such credit ratings are issued by credit rating agencies established in the European Union, registered (or which have applied for registration) under
Regulation (EC) No 1060/2009 of the European Parliament and of the Council dated 16 September 2009, as amended (the CRA Regulation) and are included in the list of credit
rating agencies registered in accordance with the CRA Regulation published on the European Securities and Markets Authority's website (www.esma.europa.eu/page/List-registered-
and-certified-CRAS).

In general, European regulated investors are restricted from using a rating for regulatory purposes if such rating is not issued by a credit rating agency established in the European
Union and registered under the CRA Regulation unless the rating is provided by a credit agency operating in the European Union before 7 June 2010 which has submitted an
application for registration in accordance with the CRA Regulation and such registration is not refused. A rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, change, or withdrawal at any time by the assigning rating agency without notice.

IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Notes state "Prohibition of Sales to EEA Retail Investors” as Applicable, the Notes are not intended
to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area (EEA). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (i) a customer within the meaning of Directive
2016/97/EU (as amended or superseded, the Insurance Distribution Directive), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended or superseded, the Prospectus Directive). Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail investors in the EEA
has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

MiFID Il product governance/ target market — the Final Terms in respect of any Notes will include a legend entitled “MiFID Il product governance”. Any person subsequently
offering, selling or recommending the Notes (a distributor) should take into consideration the target market assessment; however, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the Product Governance rules under EU Delegated 2017/593 (the MiFID Product
Governance Rules), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger or the Dealer nor any of their respective
affiliates will be a manufacturer for the purpose of the MIFID Product Governance Rules.

Amounts payable under the Notes may be calculated by reference to EURIBOR, LIBOR or SGI Indices, which are respectively provided by the European Money Markets Institute
(EMMI), ICE Benchmark Administration Limited (ICE,) and SGI. Amounts payable under the Notes may also be calculated by reference to one or more other “benchmarks” (as
specified in the applicable Final Terms) for the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council of 8 June 2016 (the Benchmarks
Regulation). In this case, a statement will be included in the applicable Final Terms as to whether or not the relevant administrator of the “benchmark” is included in ESMA’s register
of administrators under Article 36 of the Benchmarks Regulation. As at the date of this Base Prospectus, (i) ICE appears on the register and (ii) EMMI and SGI do not appear on such
register. As far as the Issuer is aware, the transitional provisions in Article 51 of the Benchmark Regulation apply, such that EMMI and SGI are not currently required to obtain
authorisation or registration.

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from time to time (the SFA) — Unless
otherwise stated in the Final Terms in respect of any Notes, in connection with Section 309B of the SFA and the Securities and Futures (Capital Markets Products) Regulations 2018
of Singapore (the CMP Regulations 2018), the Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309(A)(1) of the SFA), that the Notes are
capital markets products other than prescribed capital markets products (as defined in the CMP Regulations 2018) and Specified Investment Products (as defined in MAS Notice
SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

On 20 June 2018, Société Générale, SG Issuer and SG Option Europe issued a base prospectus describing the Programme. This Base Prospectus supersedes and replaces this
base prospectus and the supplements thereto (except in relation to pending offers to the public, as detailed in "On-going Public Offers") for the purpose of Notes admitted to trading
on a Regulated Market in any Member State of the EEA and/or offered to the public in any Member State of the EEA and issued after the date of this Base Prospectus.

ARRANGER
Société Générale Corporate & Investment Banking

DEALERS

Société Générale Corporate & Investment Banking
Société Générale Bank & Trust
SG Option Europe
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Summary

SUMMARY

Summaries are made up of disclosure requirements known as Elements the communication of which is required by
Annex XXII of the Commission Regulation (EC) No 809/2004 as amended. These elements are numbered in Sections A
-E(A1-E.7).

This summary contains all the Elements required to be included in a summary for this type of securities and Issuer.
Because some Elements are not required to be addressed, there may be gaps in the numbering sequence of the
Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and Issuer, it is
possible that no relevant information can be given regarding the Element. In this case, a short description of the Element
is included in the summary with the mention of "Not Applicable".

[If several Series of securities are to be issued or offered simultaneously in one set of Final Terms, the items which differ
for such Series of securities can be grouped in a table (the Issue Specific Table)]*

Section A — Introduction and warnings

A.l Warning This summary must be read as an introduction to the Base Prospectus.

Any decision to invest in the Notes should be based on a consideration of the Base
Prospectus as a whole by the investor.

Where a claim relating to the information contained in the Base Prospectus and the
applicable Final Terms is brought before a court, the plaintiff investor might, under the
national legislation of the Member States, have to bear the costs of translating the
Base Prospectus before the legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled this summary, including
any translation thereof, but only if the summary is misleading, inaccurate or
inconsistent when read together with the other parts of the Base Prospectus or it
does not provide, when read together with the other parts of this Base Prospectus,
key information in order to aid investors when considering whether to invest in the

Notes.
A.2 Consent to the use [Not Applicable. The Notes are not subject to a Public Offer in the European
of the Base Economic Area]

Prospectus

[[The Issuer consents to the use of this Base Prospectus in connection with a resale
or placement of Notes in circumstances where a prospectus is required to be
published under the Prospectus Directive (a Non-exempt Offer) subject to the
following conditions:

- the consent is only valid during the offer period from [Specify date] to [Specify date]
(the Offer Period);

[- the consent given by the Issuer for the use of the Base Prospectus to make the
Non-exempt Offer is [an individual consent (an Individual Consent) in respect of
[Specify name and address] ([each an] [the] Initial Authorised Offeror[s])] and if the
Issuer appoints any additional financial intermediaries after the [insert date of the
applicable Final Terms] and publishes details of them on its website
(http://prospectus.socgen.com), each financial intermediary whose details are so
published (each an Additional Authorised Offeror;] [and] [a general consent (a
General Consent) in respect of any financial intermediary who published on its
website that it will make the Non-exempt Offer of the Notes on the basis of the
General Consent given by the Issuer and by such publication, any such financial
intermediary (each a General Authorised Offeror) undertakes to comply with the

To be deleted in an issue specific summary
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following obligations:

@)

(b)

(©)

(d)

it acts in accordance with all applicable laws, rules, regulations and
guidance (including from any regulatory body) applicable to the Non-exempt
Offer of the Notes in the public offer jurisdiction, in particular the law
implementing the Markets in Financial Instruments Directive 2014/65/EU of
15 May 2014 (as amended, the Rules) and makes sure that (i) any
investment advice in the Notes by any person is appropriate, (ii) the
information to prospective investors including the information relating to any
expenses (and any commissions or benefits of any kind) received or paid by
this General Authorised Offeror under the offer of the Notes is fully and
clearly disclosed prior to their investment in the Notes;

it complies with the relevant subscription, sale and transfer restrictions
related to the public offer jurisdiction as if it acted as a Dealer in the public
offer jurisdiction;

it ensures that the existence of any fee (and any other commissions or
benefits of any kind) or rebate received or paid by it in relation to the offer or
sale of the Notes does not violate the Rules is fully and clearly disclosed to
investors or prospective investors prior to their investment in the Notes and
to the extent required by the Rules, provides further information in respect
thereof;

it complies with the Rules relating to anti-money laundering, anti-corruption,
anti-bribery and "know your customer” rules (including, without limitation,
taking appropriate steps, in compliance with such rules, to establish and
document the identity of each prospective investor prior to initial investment
in any Notes by the investor), and will not permit any application for Notes in
circumstances where it has any suspicion as to the source of the application
monies; it retains investor identification records for at least the minimum
period required under applicable Rules, and shall, if so requested, make
such records available to the relevant Issuer and/or the relevant Dealer or
directly to the competent authorities with jurisdiction over the relevant Issuer
and/or the relevant Dealer in order to enable the relevant Issuer and/or the
relevant Dealer to comply with anti-money laundering, anti-corruption, anti-
bribery and "know your customer" rules applying to the relevant Issuer
and/or the relevant Dealer;

(e)

it co-operates with the Issuer and the relevant Dealer in providing relevant
information (including, without limitation, documents and records maintained
pursuant to paragraph (d) above) and such further assistance as reasonably
requested upon written request from the Issuer or the relevant Dealer in
each case, as soon as is reasonably practicable and, in any event, within
any time frame set by any such regulator or regulatory process. For this
purpose, relevant information that is available to or can be acquired by the
relevant financial intermediary:

0] in connection with any request or investigation by any regulator in
relation to the Notes, the Issuer or the relevant Dealer; and/or

(i) in connection with any complaints received by the Issuer and/or the
relevant Dealer relating to the Issuer and/or the relevant Dealer or
another Authorised Offeror including, without limitation, complaints
as defined in rules published by any regulator of competent
jurisdiction from time to time; and/or

(i) which the Issuer or the relevant Dealer may reasonably require
from time to time in relation to the Notes and/or as to allow the
Issuer or the relevant Dealer fully to comply with its own legal, tax
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®

)

[(@)/(h)]

[(hy/@]

(/)]

and regulatory requirements;

it does not, directly or indirectly, cause the Issuer or the relevant Dealers to
breach any Rule or any requirement to obtain or make any filing,
authorisation or consent in any jurisdiction;

[it meets [insert any other condition specified under the clause "Other
conditions to consent" in the applicable Final Terms];]

it commits itself to indemnify the relevant Issuer, the Guarantor (if
applicable) and the relevant Dealer, Société Générale and each of its
affiliates for any damage, loss, expense, claim, request or loss and fees
(including reasonable fees from law firms) incurred by one of these entities
because of, or in relation with, any failure by this General Authorised Offeror
(or any of its sub-distributors) to respect any of these obligations above;

it is familiar with, and has policies and procedures in place to comply with,
any applicable rules and regulations relating to anti-bribery and corruption,
including any changes thereto;

(a) it and any person within its control (including any director, officer or
employee, each a controlled person) has not committed and will not commit
any corrupt act directly or indirectly and (b) to the best of its knowledge,
none of its sub-distributors has committed any corrupt act directly or
indirectly, in each case to or for the use or benefit of, any person or any
government official (which shall include any official, employee or
representative of, or any other person acting in an official capacity for or on
behalf of any government of any jurisdiction, any public international
organisation, any political party, or any quasi-governmental body);

[G)/(k)]

[/

[(h/(m)]

[(m)/(n)]

it has in place adequate policies, systems, procedures and controls
designed to prevent itself, its sub-distributors and any controlled person from
committing any corrupt act and to ensure that any evidence or suspicion of
corrupt acts is fully investigated, reported to Société Générale or the
relevant Issuer and acted upon accordingly;

neither it nor any of its agents, sub-distributors or controlled persons is
ineligible or treated by any governmental or international authority as
ineligible to tender for any contract or business with, or to be awarded any
contract or business by, such authority on the basis of any actual or alleged
corrupt act;

it has kept adequate records of its activities, including financial records in a
form and manner appropriate for a business of its size and resources;

it represents and warrants that it shall not distribute financial instruments to,
or enter into any arrangement with respect to financial instruments with,
sanctioned persons;

[(n)/(o)]

[(0)/(P)]

it undertakes to promptly inform Société Générale or the relevant Issuer of
(@) any complaint received in relation to its activities or the financial
instruments; or (b) any event affecting it, including but not limited to any of:
(i) a regulatory investigation or audit of it or its affiliates, partners or agents;
(ii) legal proceedings initiated by a competent regulatory authority against it
or its affiliates, partners or agents; or (iii) a judgment rendered or penalty
levied against it or its affiliates, partners or agents, which in each case might
reasonably involve a reputational risk for Société Générale or the relevant
Issuer; and

it acknowledges that its commitment to respect the obligations above is
governed by [French law] [English law] and agrees that any related dispute
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be brought before the [tribunaux de Paris, France] [English courts].

[Any General Authorised Offeror who wishes to use the Base Prospectus for an
Non-exempt Offer of Notes in accordance with this General Consent and the
related conditions is required, during the time of the relevant Offer Period, to
publish on its website that it uses the Base Prospectus for such Non-exempt
Offer in accordance with this General Consent and the related conditions.]

- the consent only extends to the use of this Base Prospectus to make Non-exempt
Offers of the Notes in [Belgium] [Croatia] [Czech Republic] [Denmark] [Finland]
[France] [Hungary] [Ireland] [ltaly] [Luxembourg] [Norway] [Poland] [Portugal]
[Romania] [Slovak Republic] [Spain] [Sweden] [The Netherlands] [United Kingdom].

[The information relating to the conditions of the Non-exempt Offer shall be
provided to the investors by [any Initial Authorised Offeror] [and] [any
Additional Authorised Offeror] [and] [any General Authorised Offeror] at the

time the offer is made.]]

Section B — Issuer [and Guarantor]

B.1 Legal and [Société Générale (or the Issuer)]
commercial name
. ! [SG Issuer (or the Issuer)]
of the issuer
[SG Option Europe (or the Issuer)]
B.2 Domicile, legal [If the Issuer is Société Générale:
form, legislation Domicile: 29, boulevard Haussmann, 75009 Paris, France.
Legal form: Public limited liability company (société anonyme).
and country of o . )
) ) Legislation under which the Issuer operates: French law.
incorporation Country of incorporation: France.]
[If the Issuer is SG Issuer:
Domicile: 16, boulevard Royal L-2449 Luxembourg.
Legal form: Public limited liability company (société anonyme).
Legislation under which the Issuer operates: Luxembourg law.
Country of incorporation: Luxembourg.]
[If the Issuer is SG Option Europe:
Domicile: 17, cours Valmy, 92800 Puteaux, France.
Legal form: Limited liability company (société anonyme).
Legislation under which the Issuer operates: French law.
Country of incorporation: France.]
B.4b | Known trends [If the Issuer is Societe Generale:

affecting the issuer
and the industries
in which it operates

Société Générale continues to be subject to the usual risks and the risks inherent to its

business. More specifically, the Group could be affected by:

- The risks to global growth have ramped up owing to the high level of political

uncertainty. The markets will continue to dwell on the negotiations between the
US and China. The risk of new obstacles stemming from world trade tensions,
no Brexit deal and euro zone policy, notably the European Parliament elections
at the end of May, remains high. And this applies against the backdrop of high
debt levels and unstable financial markets.

Business seems to be losing pace in the approach to 2019 on emerging
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markets, undercut by the decline in world demand and by the tightening of
world financial conditions. Emerging Asia remains the strongest growth region.
Central and eastern Europe are also showing resilience in the face of the loss
of pace in the euro zone.

- In Russia, the economy should resist the impact of sanctions in the short term
and the underlying financial situation is still sound. In Brazil, the new
administration will have to undertake pension reforms, essential to correct the
fiscal base.

- In terms of shift in central bank monetary policies:

0 The Federal Reserve is determined to scale down its balance sheet and is likely
to raise rates in 2019. However, the recent increase in volatility on financial
markets and the global revaluation of risk premiums could prompt the Fed to
pause its monetary tightening.

0 The ECB has confirmed that it will have put an end to its net asset purchases
as of January 2019. It is unlikely to raise interest rates before the end of the
summer 2019. The situation is unclear given the euro zone slowdown that has
set in since the end of 2018.

- 2019 will also be characterised by geopolitical uncertainty, in prolongation of a
number of events over the last two years.

- For 2019, the regulatory timetable is likely to loom large in the European
legislative process with regard to the set of texts on sustainable finance
(taxonomy, disclosures and benchmarks), in continuation of the third target for
the Paris agreements (reorientation of financial flows towards decarbonised
businesses), plus the revision to prudential rules applicable to investment
companies (Investment Firms Review — IFR).

Against this backdrop, and to generate responsible and profitable growth, the Group’s
main priorities in 2019 will be to:

- grow via implementation of the Group’s key revenues initiatives;

- accelerate transformation of all businesses and functions, notably for the French
retail relationship model, and adapt the Global Markets strategy;

- deliver on costs (notably an additional EUR 500m cost reduction in Global
Banking and Investor Solutions) and maintain strict control of risks and selective
capital allocation;

- continue its refocusing, via the disposal or closure of businesses lacking critical
size or not offering sufficient synergies, with a target raised from 50-60bp to 80-
90bp of impact on the CET 1 ratio by the end of 2020;

- foster responsibility via ongoing deployment of the Culture & Conduct
programme and further integration of the CSR strategy.]

[If the Issuer is SG Issuer or SG Option Europe: The Issuer expects to continue its activity
in accordance with its corporate objects over the course of 2019.]

B.5

Description of the
issuer’s group and
the issuer’s
position within the

group

The Société Générale group (the Group) offers a wide range of advisory services and
tailored financial solutions to individual customers, large corporate and institutional
investors. The Group relies on three complementary core businesses:

. French Retail Banking;

. International Retail Banking, Financial Services and Insurance; and
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° Corporate and Investment Banking,
Management and Securities Services.

Private Banking, Asset and Wealth

[If the Issuer is Société Générale: The Issuer is the parent company of the Group.]

[If the Issuer is SG Issuer or SG Option Europe: The Issuer is a subsidiary of the Group
and has no subsidiaries.]

B.9 Figure of profit Not Applicable. The Issuer does not provide any figure of profit forecast or estimate.
forecast or
estimate of the
issuer
B.10 | Nature of any Not Applicable. The audit report does not include any qualification.
qualifications in the
audit report on the
historical financial
information
B.12 | Selected historical [If the Issuer is Société Générale:
key financial
information
regarding the
issuer First First Year ended
Y
Quarter | y°% ezg(igg) Quarter | 31.12.2017
2019 " 2018
i (audited)
(unaudited) | (@Udit€d) | (unaudited)
Results (in
millions of euros)
Net Banking
Income 6,191 25,205 6,294 23,954
Operating
income 1,138 6,269 1,357 4,767
Underlying
Group Net 1,010 4,468 1,204 4,491
income @
Reported Group
Net income 631 3,864 850 2,806
French retall
Bankmg 234 1,237 270 1,059
International
Retail Banking &
Financial 464 2,065 429 1,939
Services
Global Banking
and Investor 140 1,197 166 1,593
Solutions
Corporate
Centre (207) (635) (15) (1,785)
Net cost of risk (264) (1,005) (208) (1,349)
Underlyin
ROTE ** @ 8.4% 9.7% 10.9% 9.6%
Tier 1 Ratio ** 14.3%% 13.4%" 13.6% 13.8%
Activity (in
billions of euros)
Total assets and
liabilities 1,363.6 1,309.4 1,271.9 1,274.2*




Summary

Customer loans
at amortised
costs

436.8

447.2

423.3

417 .4*

Customer
deposits

409.9

416.8

409.4

410.6*

Equity (in
billions of euros)

Shareholders'
equity, Group
Share

61.8

61.0

58.9

59.9*

Non-controlling
Interests

4.9

4.8

4.6

4.5*

Cash flow
statements (in
millions of
euros)

Net inflow
(outflow) in cash
and cash
equivalent

(17,617)

18,023

* as at 1st January 2018 (audited). The consolidated balance sheet totalled
EUR 1,309 billion at 31st December 2018 (EUR 1,274 billion at 1st January
2018, EUR 1,275 billion at 31st December 2017). Balances at 1st January 2018
after first-time application of IFRS 9 except for subsidiaries in the insurance
sector.

** These financial ratios are neither audited nor subjected to a limited review.
(1) Adjusted for non-economic and exceptional items, and for IFRIC 21.

(2) Adjusted for non-economic items (in 2017) and exceptional items.

(3) The presentation of the Group’s consolidated income statement is modified
as from 2018 following the transition to IFRS 9:

. income and expenses from insurance activities are grouped on a
specific line item within the "Net banking income";
. the line item "Cost of risk" is now exclusively dedicated to credit risk.

(4) Taking into account the option of a dividend payment in shares subject to
approval by the Ordinary General Meeting on May 21st, 2019, with the
assumption of a 50% subscription rate, having in particular an impact of +24bp
on the CETL1 ratio.

[If the Issuer is SG Issuer:

: Year ended Year ended
(in K€)

31.12.2018 31.12.2017

(audited) (audited)

Total Revenue 68,302 92,353
Profit before 251 105
tax
Profit for the 187 78
financial
period/year
Total Assets 49,362,650 48,026,909
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[If the Issuer is SG Option Europe:

(in K€) Year ended Year ended
31.12.2018 31.12.2017
(audited) (audited)
Net Banking Income 23,955 24,447
Net Income 5,087 7,406
Operating Income 7,773 8,685
Total Assets 40,606,523 28,843,022
Dividends declared 12.50 30.48
per share (€)

Statement as no
material adverse
changein the
prospects of the
issuer since the
date of its last
published audited
financial
statements

[If the Issuer is SG Issuer or SG Option Europe:

There has been no material adverse change in the prospects of the Issuer since 31
December 2018.]

[If the Issuer is Société Générale:

There has been no material adverse change in the prospects of the Issuer since 31
December 2018.]

Significant
changes in the
issuer’s financial or
trading position
subsequent to the
period covered by
the historical
financial
information

[If the Issuer is SG Issuer or SG Option Europe:

Not Applicable. There has been no significant change in the financial or trading position
of the Issuer since 31 December 2018.]

[If the Issuer is Société Générale:

Not Applicable. There has been no significant change in the financial or trading position
of the Issuer since 31 March 2019.]

B.13

Recent events
particular to the
issuer which are to
a material extent
relevant to the
evaluation of the
issuer’s solvency

Not Applicable. There have been no recent events particular to the Issuer which are to a
material extent relevant to the evaluation of the Issuer’s solvency.

B.14

Statement as to
whether the issuer
is dependent upon
other entities
within the group

See Element B.5 above for the Issuer's position within the Group.

[Société Générale is the ultimate holding company of the Group. However, Société
Générale operates its own business; it does not act as a simple holding company vis-a-
vis its subsidiaries.]

[SG Issuer is dependent upon Société Générale Bank & Trust within the Group.]

11
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[SG Option Europe is dependent upon Société Générale within the Group.]

B.15

Description of the
issuer’s principal
activities

[If the Issuer is Société Générale: See Element B.5 above.]

[The principal activity of SG Issuer is raising finance by the issuance of warrants as well
as debt securities designed to be placed to institutional customers or retail customers
through the distributors associated with Société Générale. The financing obtained
through the issuance of such debt securities is then lent to Société Générale and to other
members of the Group.]

[The principal activities of SG Option Europe are to carry out trading activities on
derivatives contracts on shares and indices traded on the English and French regulated
markets for the purpose of hedging products sold by Société Générale to its clients. SG
Option Europe has been authorised to perform investment services as an investment firm
since 1 January 2001. SG Option Europe acts as market maker with respect to securities
and warrants issued by Société Générale and issues debt securities designed to be
placed with the institutional customers or retail customers through distributors associated
with Société Générale. The financing raised through the issuance of such debt securities
is then on-lent to Société Générale and to other members of the Group.]

B.16

To the extent
known to the
issuer, whether the
issuer is directly or
indirectly owned or
controlled and by
whom, and
description of the
nature of such
control

[Not Applicable. To its knowledge, Société Générale is not owned or controlled, directly or
indirectly (under French law) by another entity.]

[SG Issuer is a 100 per cent. owned subsidiary of Société Générale Bank & Trust S.A.
which is itself a 100 per cent. owned subsidiary of Société Générale and is a fully
consolidated company.]

[SG Option Europe is a 99.99 per cent. owned subsidiary of Genefinance which is itself a
100 per cent. owned subsidiary of Société Générale and is a fully consolidated company.]

[Delete

the Element B.17 if the Notes are derivative instruments to which Annex Xl of the Regulation applies]

[B.1
;

Credit ratings
assigned to the
issuer or its debt
securities

[Société Générale is rated A (high) by DBRS, A by Fitch Ratings, A1 by Moody’s
Investors Services, A by Rating and Investment Information, Inc. and A by Standard and
Poor’s.

[If the Issuer is SG Issuer or SG Option Europe: Not Applicable. The Issuer is not rated.]

[Not Applicable] [The Notes to be issued have [not] been rated [Specify rating(s) of Notes
being issued] [by [Specify rating agency(ies)].]]]

[Delete the Elements B.18 and B.19 if Société Générale is the Issuer of the Notes]

12
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[B.1

Nature and scope
of the guarantee

The Notes are unconditionally and irrevocably guaranteed by Société Générale (the
Guarantor) pursuant to the guarantee governed by French law made as of 14 June 2019
(the Guarantee).

The Guarantee obligations constitute direct, unconditional, unsecured and
unsubordinated obligations of the Guarantor ranking as senior preferred obligations, as
provided for in Article L. 613-30-3 | 3° of the Code and will rank at least pari passu with all
other existing and future direct, unconditional, unsecured senior preferred obligations of
the Guarantor, including those in respect of deposits.

Any references to sums or amounts payable by the Issuer which are guaranteed by the
Guarantor under the Guarantee shall be to such sums and/or amounts as directly
reduced, and/or in the case of conversion into equity, as reduced by the amount of such
conversion, and/or otherwise modified from time to time resulting from the application of a
bail-in power by any relevant authority pursuant to directive 2014/59/EU of the European
Parliament and of the Council of the European Union.

B.19

Information about
the guarantor as if
it were the issuer of
the same type of
security that is
subject of the
guarantee

The information about Société Générale as if it were the Issuer of the same type of Notes
that is subject of the Guarantee is set out in accordance with Elements B.19 / B.1, B.19 /
B.2, B.19/B.4b,B.19/B.5,B.19/B.9,B.19/B.10, B.19/B.12, B.19/B.13, B.19/ B.14,
B.19/B.15[,] [and] B.19 / B.16 [and B.19 / B.17] below, respectively:

[If Société Générale is acting as Guarantor insert here the Elements information relating
to the Guarantor — the relevant descriptions should be copied from Elements B.1 to B.17]]

13
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Section C — Securities

Cl1 Type and class of The notes are [debt securities] [derivative instruments] (the Notes).
the securities being The ISIN Code is: [Insert code]
offered and/or
admitted to trading, | [The Common Code is: [insert code]]
including any
security
identification
number

Cc.2 Currency of the [Insert the specified currency] [in respect of Dual Currency Notes, insert the settlement
securities issue currency]

C5 Description of any Not Applicable. There is no restriction on the free transferability of the Notes, subject to
restrictions on the selling and transfer restrictions which may apply in certain jurisdictions including
free transferability restrictions applicable to the offer and sale to, or for the account or benefit of, Permitted
of the securities Transferees.

A Permitted Transferee means any person who (i) is not a U.S. person as defined
pursuant to Regulation S [and Internal Revenue Code of 1986]; (ii) is not a person who
comes within any definition of U.S. person for the purposes of the CEA or any CFTC
Rule, guidance or order proposed or issued under the CEA; and (iii) is not a "U.S.
Person" for purposes of the final rules implementing the credit risk retention requirements
of Section 15G of the U.S. Securities Exchange Act of 1934, as amended (the U.S. Risk
Retention Rules) (a Risk Retention U.S. Person).
(O] Rights attached to Rights attached to the securities:

the securities,
including ranking
and limitations to
those rights

Unless the Notes are previously redeemed, the Notes will entitle each holder of the Notes
(a Noteholder) to receive a potential return on the Notes [If the Notes are debt securities
to which Annex V applies: a redemption amount at par on the maturity date and a
potential yield on these Notes (see Element C.9).] [a redemption amount higher than the
specified denomination and a potential yield on these Notes (see Element C.9.)] [If the
Notes are derivative instruments to which Annex XII applies: a redemption amount which
may be lower than, equal to or higher than the amount initially invested (see Element
C.18).] [a fixed redemption amount, which is different from par on the maturity date and a
potential yield on these Notes (see Element C.18).] [a redemption amount at par on the
maturity date and a potential yield on these Notes (see Element C.18)].

[If the Issuer is SG Issuer and the Notes are Secured Notes:

In addition to the Guarantee of the Guarantor, payments due under the Notes will be
secured by [a pledge] [a fixed charge] over collateral assets which comply with the
following [Eligibility Criteria] [and] [Collateral Rules]:

[Eligibility Criteria: [insert a short description of

the eligibility criteria]]

[Collateral Rules: [Insert a short description of

the relevant collateral rules]]

A Noteholder will be entitled to claim the immediate and due payment of any sum in case:

- the Issuer fails to pay or to perform its other obligations under the Notes [If the Notes
are Secured Notes: including, its obligations under the [pledge agreement] [security deed]
securing the Notes.]

14
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- [If the Issuer is SG Issuer or SG Option Europe: the Guarantor fails to perform its
obligations under the Guarantee or in the event that the Guarantee of the Guarantor
stops being valid;] [or]

- of insolvency or bankruptcy proceeding(s) affecting the Issuer[,][;]

- [If the Notes are Secured Notes: [if a default notice in respect of the collateral pool
securing the Notes is delivered or]

- an event of the type described above occurs in respect of any other issue of Notes
which is secured by the same collateral pool in respect of which the Notes are secured,]
the holder of any Notes may cause the Notes to be cancelled immediately and for [the
payment of an early redemption amount] [delivery of assets (subject to payment of certain
amounts)] to become due to the Noteholder.]

[The Noteholder may exercise a redemption at its discretion.]

The Noteholders’ consent shall have to be obtained to amend the contractual terms of the
Notes [If the Notes are French law Notes and the Masse is specified as Contractual
Masse or Full Masse: during a noteholders’ collective decision; the Noteholders will be
grouped in a single masse represented by a representative of the masse.] [If the Notes
are French Law Notes and the Masse is specified as No Masse: during a general
meeting] [If the Notes are English law Notes: pursuant to the provisions of an agency
agreement, made available to the Noteholders upon request to the Issuer.]

Waiver of Set-off rights

The Noteholders waive any right of set-off, compensation and retention in relation to the
Notes, to the extent permitted by law.

Governing law

The Notes and any non-contractual obligations arising out of or in connection with the
Notes will be governed by, and shall be construed in accordance with [English law]
[French law].

[- If the Notes are English law Notes: The Issuer accepts the competence of the courts of
England in relation to any dispute against the Issuer but accepts that such Noteholders
may bring their action before any other competent court.]

[- If the Notes are French law Notes: Any claim against the Issuer shall exclusively be
brought before the competent courts of Paris (tribunaux de Paris, France).]

Ranking:

The Notes will be direct, unconditional, [unsecured] [secured, limited recourse] and
unsubordinated obligations of the Issuer [If the Issuer is Société Générale: ranking as
senior preferred within the meaning of Article L. 613-30-3 | 3° of the French Code
monétaire et financier] and will rank at least pari passu with all other outstanding direct,
unconditional, [unsecured] [secured, limited recourse] and unsubordinated [If the Issuer is
Société Générale: and senior preferred] obligations of the Issuer, present and future.

Limitations to rights attached to the securities:

[- The Issuer may redeem the Notes early on the basis of the [market value] [specified
denomination] of these Notes for [[tax] [or] [regulatory] reasons] [force majeure event] [or]
[in the case of occurrence of extraordinary events affecting the underlying instrument(s)]
[or] [in the case of occurrence of additional disruption event(s)].]

[- The Issuer may redeem the Notes early on the basis of the [market value] [specified
denomination] of these Notes in case of occurrence of a collateral disruption event.]
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[- The Issuer may redeem the Notes early on the basis of the market value of these Notes
if the proportion between the outstanding Notes and the number of Notes initially issued
is lower than [Specify the percentage].]

- The Issuer may adjust the financial terms in case of adjustment events affecting the
underlying instrument(s), and, in the case of occurrence of extraordinary events affecting
the underlying instrument(s) [or in the case of occurrence of additional disruption
event(s)], the Issuer may [substitute the underlying instrument(s) by new underlying
instrument(s)] [or] [deduct from any due amount the increased cost of hedging], and in
each case without the consent of the Noteholders.

[- The Issuer may monetise all or part of the due amounts until the maturity date of the
Notes for [[tax] [or] [regulatory] reasons] [or] [in the case of occurrence of extraordinary
events affecting the underlying]. [or] [in the case of occurrence of additional disruption
event(s)] [and offer the Noteholders the choice to redeem their Notes early on the basis
of the market value of these Notes]].

- the rights to payment of principal and interest will be prescribed within a period of [ten]
[Specify other] years (in the case of principal) and [five] [Specify other] years (in the case
of interest) from the date on which the payment of these amounts has become due for the
first time and has remained unpaid.

[- In the case of Secured Notes: in the case of a payment default under the Secured
Notes issued by SG Issuer or the Guarantor, Noteholders’ recourse against [in the case
of English Law Notes: the security trustee] [in the case of French Law Notes: the security
agent] under the [pledge agreement] [security deed] will be limited to the collateral assets
applicable to the Series of Notes, constituting together the collateral pool [, which is a
multiple series collateral pool and then may be shared by several series of secured
notes]. Nevertheless, Noteholders will continue to be able to claim against the Guarantor
in respect of any unpaid amounts under the Secured Notes].

[- In the case of Notes issued by SG Issuer and SG Option Europe: in the case of a
payment default by the Issuer, Noteholders shall not institute any proceedings, judicial or
otherwise, or otherwise assert a claim against the Issuer. Nevertheless, Noteholders will
continue to be able to claim against the Guarantor in respect of any unpaid amount].

Taxation

All payments in respect of Notes, Receipts and Coupons or under the Guarantee shall be
made free and clear of, and without withholding or deduction for or on account of, any
present or future taxes, duties, assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by or on behalf of any Tax Jurisdiction
unless such withholding or deduction is required by law.
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[In the event that any amounts are required to be withheld or deducted for, or on behalf
of, any Tax Jurisdiction, the relevant Issuer or, as the case may be, the Guarantor shall
(except in certain circumstances), to the fullest extent permitted by law, pay such
additional amount as may be necessary, in order that each Noteholder, Receiptholder or
Couponholder, after such withholding or deduction, will receive the full amount then due
and payable.]

Notwithstanding the above, in no event will the Issuer or, as the case may be, the
Guarantor, be required to pay any additional amounts in respect of the Notes, Receipts or
Coupons for, or on account of, any withholding or deduction (i) required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
Code) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder, or any official interpretations thereof, or any law
implementing an intergovernmental approach thereto or (ii) imposed pursuant to Section
871(m) of the Code or (iii) imposed by any other law of the United States.

Where Tax Jurisdiction means [in the case of payments by SG Issuer: Luxembourg or
any political subdivision or any authority thereof or therein having power to tax.] [in the
case of payments by Société Générale or SG Option Europe: France or any political
subdivision or any authority thereof or therein having power to tax.]

[Delete the Element C.9 if the

Notes are derivative instruments to which Annex Xll of the Regulation applies]

[C.9

Procedures for the
exercise of rights:
interest, yield and
redemption, and
representative of
Noteholders

[See Element C.8 above.]

The issue date of the Notes is [insert the issue date] (the Issue Date) and each Note will
have a [specified denomination] [calculation amount ] of [insert the amount] [(the
Specified Denomination)] [(the Calculation Amount)].

Interest:

The interest commencement date is: [the Issue Date] [insert the date] (the Interest
Commencement Date)

[In case of Zero Coupon Notes: Not Applicable. The Notes do not bear interest]

[in the case of Fixed Rate Notes:

Rate(s) of Interest: [Insert the rate of interest]
Specified Period(s)/Interest Payment [Insert the Interest Payment
Date(s): Date(s)]

Fixed Coupon Amount: Unless previously redeemed, on

[each] [the] Interest Payment
Date, the Issuer shall pay to the
Noteholders, for each Note, an
amount determined by the
Calculation Agent as follows:
[Insert the fixed coupon amount]

[In the case of Credit Linked
Notes or Bond Linked Notes,
when relevant. Payment of
interest is subject to the
occurrence or the non-occurrence
of a [credit] [bond] event.]
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[Day Count Fraction:

[Insert the relevant day count
fraction]]]

[in the case of Floating Rate Notes:

Floating Coupon Amount:

Unless previously redeemed, on
[each] [the] Interest Payment
Date, the Issuer shall pay to the
Noteholders, for each Note, an
amount determined by the
Calculation Agent as follows:
[Insert the floating coupon
amount]

[In the case of Credit Linked
Notes or Bond Linked Notes,
when relevant: Payment of
interest is subject to the
occurrence or the non-occurrence
of a [credit] [bond] event.]

[Day Count Fraction:

[Insert the relevant day count
fraction]]

Specified Period(s)/Interest Payment

Date(s):

[Insert the Interest Payment
Date(s)]

Reference Rate:

[Insert the relevant reference
rate]]

[in the case of Structured Notes:

Structured Interest Amount:

Unless previously redeemed, on
[each] [the] Interest Payment
Date, the Issuer shall pay to the
Noteholders, for each Note, an
amount determined by the
Calculation Agent as follows:
[Insert the applicable formula
corresponding to the reference
product specified in the
applicable Final Terms]

[In the case of Credit Linked
Notes or Bond Linked Notes,
when relevant: Payment of
interest is subject to the
occurrence or the non-occurrence
of a [credit] [bond] event.]

[Day Count Fraction:

[Insert the relevant day count
fraction]]

Specified Period(s)/Interest Payment

Date(s)[()]:

[Insert the Interest Payment
Date(s)]
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Definitions relating to date(s): [insert the relevant date(s)
applicable to the structured
interest amount]

Definitions relating to the Product: [Insert the relevant definition(s)
applicable to the product]]

[Underlying:

[The type of underlying is: [share] [index] [SGI indeXx] [depositary receipts] [exchange
traded fund (ETF)] [reference rate] [foreign exchange rate] [commodity] [commodity
index] [fund] [inflation index] [exchange traded product (ETP)] [non equity securities
which are [certificates] [over-the-counter derivative products] [[option] [future] contract[s]]]
[preference share] [warrant] [future] [portfolio] [cds spread].]

Information about the underlying is available on the following website(s), or screen
page(s): [insert the name of the underlying and the relevant website or screen page].]

[In case of Structured Notes which are Credit Linked Notes: The Notes are indexed on
the occurrence or non occurrence of one or more credit event(s) on the following
reference entity(ies) [belonging to an index]: [insert the name of the reference entity(ies)].]

[In case of Structured Notes which are Bond Linked Notes: The Notes are indexed on the
occurrence or non occurrence of one or more bond event(s): [insert the name of the
bond].]

Redemption:

Final Redemption Amount: Unless previously redeemed, the
Issuer shall redeem the Notes on
the Maturity Date, in accordance
with the following provisions in
respect of each Note:

Specified Denomination x [100%]
[specify other percentage above
100%)]

[insert the following provisions where | [Substitute Coupon Amount:[@]]
Interest Amount and/or the Redemption
Amount switch at the option of the Issuer
applies:

[Additional ~ Substitute  Coupon

Amount: [@]]
Interest Amount and/or the Market Value for the Switch: [@®]
Redemption Amount switch at the

option of the Issuer: [Substitute  Final Redemption

Amount: [@]]

Optional Modification Date(s): [®]

Maturity Date: [In case of Open-ended Notes:

The Notes are Open-ended Notes
and do not have a maturity date.]

[The maturity date of the Notes will
be [insert the Maturity Datel]].
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[If the Notes are Partly-Paid Notes, insert the following:

Partly Paid Notes Provisions:

(i) Part Payment Amount(s): [Insert the part payment
amount(s)]
(i) Part Payment Date(s): [Insert the part payment date(s)]]

=

[

the Notes are Instalment Notes, insert the following:

Instalment Notes Provisions:

(i) Instalment Amount(s): [Insert the instalment amount(s)]

(i) Instalment Date(s): [Insert the instalment date(s)]]

==

[

the Notes are Dual Currency Notes, insert the following:

Dual Currency Note Provisions:

(i) Settlement Currency [®]

(i) Dual Currency Exchange | [Specify an exchange rate]
Rate:

(iii) Method of calculating the | [Predetermined] [Calculation
fixing of Dual Currency | Agent Determination] [Screen
Exchange Rate: Rate Determination]

[If Predetermined:

- Predetermined Fixing [specify the fixing]]

[If Screen Rate Determination or Calculation Agent Determination:

- Dual Currency Valuation Date [e]

- Dual Currency Valuation Time [e]]

[If Screen Rate Determination:

- Relevant Screen Page [e11]
[In relation to Fixed Rate Notes only: Yield [®] (insert yield)]
Representative of the Noteholders:

[If the Notes are French law Notes and the Masse is specified as Contractual Masse or
Full Masse:

[Specify the name and address of the Representative of the Noteholders]]

[If the Notes are French Law Notes and the Masse is specified as NO Masse: There is no
masse and no Representative of the Noteholders]

[If the Notes are English law Notes: Not Applicable. The Notes being governed by English
law, there is no Representative of the Noteholders.]

[Delete the Element C.10 if the Notes are derivative instruments to which Annex Xll of the Regulation applies or if
the Notes are debt securities to which Annex Xlll of the Regulation applies]
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[C.1

Interest Payment
linked to (a)
derivative(s)
instrument(s):
Clear and
comprehensive
explanation to help
investors
understand how
the value of their
investment is
affected by the
value of the
underlying
instrument(s),
especially under
the circumstances
when the risks are
most evident

See Element C.9 above
[Not Applicable. The payment of interest is not linked to a derivative component.]

[The value of the Notes and the payment of a coupon amount on a relevant interest
payment date to a Noteholder will depend on the performance of the underlying asset(s),
on the relevant valuation date(s).]

[In case of Credit Linked Notes: The amount payable in respect of interests will be
determined by reference to the occurrence or non-occurrence of one or more credit
event(s).]

[In case of Bond Linked Notes: The amount payable in respect of interests will be
determined by reference to the occurrence or non-occurrence of one or more bond
event(s).]

[In respect of the Family of Products "Certificate", if the applicable Final Terms specify
that the Reference of the Product is a reference from 3.1.1 to 3.1.4, add:

The value of the Notes is linked to the positive or negative performance of [the underlying
instrument] [the basket of underlying instruments] [one or several underlying
instrument(s) within the basket].]

[In respect of the Family of Products "Barrier", if the applicable Final Terms specify that
the Reference of the Product is a reference from 3.3.1 to 3.3.9, 3.3.28 or 3.3.32, add:

The value of the Notes is linked to the positive or negative performance of [the underlying
instrument] [the basket of underlying instruments] [one or several underlying
instrument(s) within the basket]. The amount(s) to be paid is/are determined and based
on the condition which is satisfied (or not) if the performance of [the underlying
instrument] [the basket of underlying instruments] [one or several underlying
instrument(s) within the basket] is [higher] [lower] than [or equal to] a predefined barrier
performance. [Performance of [the underlying instrument] [the basket of underlying
instruments] [one or several underlying instrument(s) within the basket] is [weighted]
[,and/or] [leveraged] [and/or,] [averaged] [and/or,] [locked] [,and/or] [floored] [and/or]
capped.]]

[In respect of the Family of Products "Accumulator and Cliquet”, if the applicable Final
Terms specify that the Reference of the Product is a reference from 3.5.1 to 3.5.4, add:

The value of the Notes is linked to the positive performance of [the underlying instrument]
[the basket of underlying instruments] [one or several underlying instrument(s) within the
basket]. The amount(s) to be paid is/are determined on the basis of an accumulation
([additive] [or] [multiplicative]) of performances of [the underlying instrument] [the basket
of underlying instruments] [one or several underlying instrument(s) within the basket] over
several consecutive periods (performances being usually restriked at the beginning of
each period). [Performance of [the underlying instrument] [the basket of underlying
instruments] [one or several underlying instrument(s) within the basket] is [weighted]
[,and/or] [leveraged] [and/or,] [averaged] [and/or,] [locked] [,and/or] [floored] [and/or]
capped.]]

[In respect of the Family of Products "Multi-underlying”, if the applicable Final Terms
specify that the Reference of the Product is a reference from 3.6.1 to 3.6.5, add:

The value of the Notes is linked to the positive or negative performance of several
underlying instruments comprising the basket. The amount(s) to be paid is/are
determined on the basis of the individual performance of each underlying instrument], this
individual performance being [weighted] [,and/or] [leveraged] [and/or,] [averaged]
[and/or,] [locked] [,and/or] [floored] [and/or] capped].]
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Composition of the basket can be altered over time depending on the individual
performance of the underlying instruments.

[In respect of the Family of Products "Rate", if the applicable Final Terms specify that the
Reference of the Product is a reference from 3.9.1 to 3.9.3, add:

The value of the Notes is linked to [a] [reference rate(s)][ an inflation index] [inflation
indices)].]

[In respect of the Family of Products "Combined Vanilla", if the applicable Final Terms
specify that the Reference of the Product is a reference from 3.11.1 to 3.11.4, add:

The value of the Notes is linked to the positive or negative performance of [the underlying
instrument] [the basket of underlying instruments] [one or several underlying
instrument(s) within the basket]. The amount(s) to be paid is/are determined as a [floored]
[,] [capped] [leveraged] weighted combination, [additive] [or] [multiplicative] of [vanilla
calls] [, puts] [, digits] [, fixed amounts], and combinations, [additive] [or] [multiplicative] of
[calls] [, digits] and [fixed amounts].]]

[Delete the Element C.11 if the Notes are debt securities to which Annex XllIl of the Regulation applies]

[C.1
1

Whether the
securities offered
are or will be the
object of an
application for
admission to
trading, with a view
to their distribution
in aregulated
market or other
equivalent markets
with indication of
the markets in
guestion

[Not Applicable. No application for admission to trading will be made.]

[Application will be made for the Notes to be admitted to trading on: [the regulated market
of the Luxembourg Stock Exchange] [Specify other market].]]

[Delete the Elements from C.

15 to C.20 if the Notes are debt securities to which Annex V of the Regulation applies

or if the Notes are debt securities to which Annex Xlll of the Regulation applies]

[C.1
5

How the value of
the investment is
affected by the
value of the
underlying
instrument(s)

[Not Applicable. The value of the investment is not affected by the value of an underlying
instrument.]

[In the case of Structured Notes which are Credit Linked Notes or Bond Linked Notes:
The value of the Notes is [not] affected by the value of an underlying instrument [but]
[and] by the occurrence or non-occurrence of a [credit] [bond] event.]

[The value of the Notes [, the payment of a coupon amount on a relevant interest
payment date to a Noteholder ] [, the payment of an automatic early redemption amount
on a relevant automatic early redemption date] and the payment of a redemption amount
to a Noteholder on the maturity date will depend on the performance of the underlying
asset(s), on the relevant valuation date(s).]

[In respect of the Family of Products "EU Allowance", if the applicable Final Terms specify
that the Reference of the Product is 3.3.11, add:

The value of the Notes is affected by the occurrence or non-occurrence of an underlying
extraordinary event.]

[In respect of the Family of Products "Certificate", if the applicable Final Terms specify
that the Reference of the Product is a reference from 3.1.1 to 3.1.4, add:
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The value of the Notes is linked to the positive or negative performance of [the underlying
instrument] [the basket of underlying instruments] [one or several underlying
instrument(s) within the basket]]

[In respect of the Family of Products "Vanilla", if the applicable Final Terms specify that
the Reference of the Product is a reference from 3.2.1 to 3.2.6, add:

The value of the Notes is linked to the positive or negative performance of [the underlying
instrument] [the basket of underlying instruments] [one or several underlying
instrument(s) within the basket]. The amount(s) to be paid is/are determined on the basis
of [If the Reference of the Product is 3.2.1 or 3.2.2 or 3.2.5 or 3.2.6: an amount which
depends on the performance of [the underlying instrument] [the basket of underlying
instruments] [one or several underlying instrument(s) within the basket]] [If the Reference
of the Product is 3.2.3 or 3.2.4: a pre-defined fixed amount]. [Performance of [the
underlying instrument] [the basket of underlying instruments] [one or several underlying
instrument(s) within the basket] is [weighted] [,and/or] [leveraged] [and/or,] [averaged]
[and/or,] [locked] [,and/or] [ floored] [and/or] [capped].]]

[In respect of the Family of Products "Barrier”, if the applicable Final Terms specify that
the Reference of the Product is a reference from 3.3.1 to 3.3.32, add:

The value of the Notes is linked to the positive or negative performance of [the underlying
instrument] [the basket of underlying instruments] [one or several underlying
instrument(s) within the basket]. The amount(s) to be paid is/are determined on the basis
of the condition which is satisfied (or not) if the performance of [the underlying instrument]
[the basket of underlying instruments] [one or several underlying instrument(s) within the
basket] is [higher] [lower] than [or equal to] a predefined barrier performance.
[Performance of [the underlying instrument] [the basket of underlying instruments] [one or
several underlying instrument(s) within the basket] can be [weighted] [,and/or] [leveraged]
[and/or,] [averaged] [and/or,] [locked] [,and/or] [floored] [and/or] [capped].]]

[In respect of the Family of Products "Accumulator and Cliquet", if the applicable Final
Terms specify that the Reference of the Product is a reference from 3.5.1 to 3.5.4, add:

The value of the Notes is linked to the positive performance of [the underlying instrument]
[the basket of underlying instruments] [one or several underlying instrument(s) within the
basket]. The amount(s) to be paid is/are determined on the basis of on an accumulation
([additive] [or] [multiplicative]) of performances of [the underlying instrument] [the basket
of underlying instruments] [one or several underlying instrument(s) within the basket] over
several consecutive periods (performances being usually restriked at the beginning of
each period). [Performance of [the underlying instrument] [the basket of underlying
instruments] [one or several underlying instrument(s) within the basket] is [weighted]
[and/or] [leveraged] [and/or,] [averaged] [and/or,] [locked] [,and/or] [floored] [and/or]
[capped].]]

[In respect of the Family of Products "Multi-underlying”, if the applicable Final Terms
specify that the Reference of the Product is a reference from 3.6.1 to 3.6.5, add:

The value of the Notes is linked to the positive or negative performance of several
underlying instruments comprising the basket. The amount(s) to be paid is/are
determined on the basis of the individual performance of each underlying instrument, this
individual performance being [weighted] [,and/or] [leveraged] [and/or,] [averaged]
[and/or,] [locked] [,and/or] [ floored] [and/or] [capped].

Composition of the basket can be altered over time depending on the individual
performance of the underlying instruments.]

[In respect of the Family of Products "Volatility", if the applicable Final Terms specify that
the Reference of the Product is a reference from 3.7.1 to 3.7.11, add:
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The value of the Notes is linked to the positive or negative performance of the historical
variance or historical volatility of [the underlying instrument] [the basket of underlying
instruments] [one or several underlying instrument(s) within the basket]. Variance and
volatility are measures of the dispersion of underlying instrument(s) returns. The
amount(s) to be paid is/are determined on the basis of (a) performance or level of [the
underlying instrument] [the basket of underlying instruments] [one or several underlying
instrument(s) within the basket], and / or (b) historical variance or historical volatility of
[the underlying instrument] [the basket of underlying instruments] and / or (c) additional
parameters (if relevant). [Performance or level or historical variance or historical volatility
of [the underlying instrument] [the basket of underlying instruments] is [weighted] [,and/or]
[leveraged] [and/or,] [averaged] [and/or,] [locked] [,and/or] [floored] [and/or] [capped].]]

[In respect of the Family of Products "Rate", if the applicable Final Terms specify that the
Reference of the Product is a reference from 3.9.1 to 3.9.3, add:

The value of the Notes is linked to [a] [reference rate[s]][ inflation index][inflation indices.]

[In respect of the Family of Products "Credit or Bond Linked", if the applicable Final
Terms specify that the Reference of the Product is 3.10.3, add:

The value of the Notes is linked to the positive or negative performance of the underlying
instrument. The amount(s) to be paid is/are determined on the basis of one of several
conditions, one of which is satisfied if the level of the underlying instrument is [higher]
[lower] than [or equal to] a predefined barrier.]

[In respect of the Family of Products "Combined Vanilla", if the applicable Final Terms
specify that the Reference of the Product is a reference from 3.11.1 to 3.11.4, add:

The value of the Notes is linked to the positive or negative performance of [the underlying
instrument] [the basket of underlying instruments] [one or several underlying
instrument(s) within the basket] [the portfolio[s] of underlyings specified in Element C.20
below]. The amount(s) to be paid is/are determined as a [floored] [,] [capped] [leveraged]
weighted combination, [additive] [or] [multiplicative] of [vanilla calls] [, puts] [, digits] [,
fixed amounts], and combinations, [additive] [or] [multiplicative] of [calls] [, digits] and
[fixed amounts].]

C.16

The maturity date
and the final
reference date

[In case of Credit Linked Notes:

The maturity date of the Notes will be [insert the Scheduled Maturity Date] (subject to the
occurrence of one or more credit event(s) or unsettled credit event(s)) and the final
reference date is the last credit event occurrence date (subject to the occurrence of one
or more credit event(s) or unsettled credit event(s)).]

[In case of Bond Linked Notes:

The maturity date of the Notes will be [insert the Scheduled Maturity Date] (subject to the
occurrence of one or more bond event(s) or unsettled bond event(s)) and the final
reference date is the last bond event occurrence date (subject to the occurrence of one or
more bond event(s) or unsettled bond event(s)).]

[In case of Open-ended Notes:

Not Applicable. The Notes are Open-ended Notes. No final reference date is applicable to
the Notes.]

[The maturity date of the Notes will be [insert the Maturity Date]. No final reference date is
applicable to the Notes.]

[The maturity date of the Notes will be [insert the Maturity Date], and the final reference
date will be the last valuation date.]
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The maturity date may be modified pursuant to the provisions of Element C.8 above and

Element C.18 below.

C.17 | Settlement [Cash delivery] [and/or] [physical delivery] [In the case of Structured Notes which are
procedure of the Credit Linked Notes: [Cash delivery] [or] [physical delivery and/or cash delivery if the
derivative delivery of all or part of the deliverable assets is impossible or illegal]]]
securities

C.18 | How the return on [Not Applicable. The Notes do not have any underlying and the redemption at maturity or

derivative
securities takes
place

earlier is equal to a fixed amount lower than 100 per cent. of the Specified Denomination.]

[The issue date of the Notes is [insert the issue date] (the Issue Date) and each Note will
have a [specified denomination] [calculation amount ] of [insert the amount] [(the
Specified Denomination)] [(the Calculation Amount)].

[In case of fixed interest:

Rate(s) of Interest:

[Insert the relevant rate of interest]

Specified Period(s)/Interest Payment
Date(s):

[Insert the relevant interest payment date(s)]

Fixed Coupon Amount:

Unless previously redeemed, on [each] [the]
Interest Payment Date, the Issuer shall pay
to the Noteholders, for each Note, an
amount determined by the Calculation Agent
as follows: [Insert the fixed coupon amount]

[In the case of Credit Linked Notes or Bond
Linked Notes, when relevant: Payment of
interest is subject to the occurrence or the
non-occurrence of a [credit] [bond] event.]

[Day Count Fraction:

[Insert the relevant day count fraction]]]

[In case of floating interest:

Floating Coupon Amount:

Unless previously redeemed, on [each] [the]
Interest Payment Date, the Issuer shall pay
to the Noteholders, for each Note, an
amount determined by the Calculation Agent
as follows: [Insert the relevant formula]

[In the case of Credit Linked Notes or Bond
Linked Notes, when relevant: Payment of
interest is subject to the occurrence or the
non-occurrence of a [credit] [bond] event.]

[Day Count Fraction:

[Insert the relevant day count fraction]]]

Specified Period(s)/Interest Payment
Date(s):

[Insert the relevant interest payment date(s)]

Reference Rate:

[Insert the relevant reference rate]

[In case of structured interest:
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Structured Interest Amount:

[Insert the applicable formula
corresponding to the reference of the
product specified in the applicable Final
Terms relating to the Notes]

[In the case of Credit Linked Notes or
Bond Linked Notes, when relevant:
Payment of interest is subject to the
occurrence or the non-occurrence of a
[credit] [bond] event.]

[Day Count Fraction:

[Insert the relevant day count fraction]]

Specified Period(s) / Interest Payment
Date(s)[()]:

[Insert the relevant interest payment
date(s)]]

[In case of automatic early redemption amount:

Automatic Early Redemption Amount[(i)]:

[Insert the applicable formula
corresponding to the reference of the
product specified in the applicable Final
Terms relating to the Notes]

[If the Structured Notes are Warrant
Linked Notes: Calculation Amount x
(Warrant Value Exercise[(i)] / Warrant
Value Initial)

Warrant Value Exercise[(i)] means the
warrant value on the Automatic Early
Redemption Valuation Date[(i)], as
determined by the Calculation Agent.

Warrant Value Initial means the warrant
value on the valuation date(0).]

Automatic Early Redemption Date(s)[(i)]:

[Insert the relevant date(s)]

Automatic Early Redemption Event:

[Insert the relevant event]
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Final Redemption Amount:

[At par] [Specified Denomination
multiplied by [Insert the percentage]]
[Insert the applicable formula
corresponding to the reference of the
product specified in the applicable Final
Terms relating to the Notes] [If the
Structured Notes are Preference Share
Linked Notes: : Calculation Amount X
(Preference Share Value Final /
Preference Share Value Initial)

Preference Share Value Final means
the preference share value on the
valuation date(1).

Preference Share Value Initial means
the preference share value on the
valuation date(0).]

[If the Structured Notes are Warrant
Linked Notes: Calculation Amount X
(Warrant Value Final / Warrant Value
Initial)

Warrant Value Final means the warrant
value on the valuation date(1).

Warrant Value Initial means the warrant
value on the valuation date(0).]

[In case of physical delivery:

The Notes may be redeemed by a cash amount and/or by delivery of the relevant

deliverable asset(s).]

[Insert here any applicable dates corresponding to the Reference of the Product specified

in the applicable Final Terms:

[Definitions relating to date(s):

[If applicable, insert the dates relating to
the structured interest (if any), the
automatic early redemption (if any) and
the final redemption corresponding the
reference of the product specified In the
applicable Final Terms]]]

[Insert here any applicable definitions corresponding to the Reference of the Product

specified in the applicable Final Terms:

[Definitions relating to the Product:

[If applicable, insert the definitions relating to
the structured interest (if any), the automatic
early redemption (if any) and the final
redemption corresponding to the reference
of the product specified In the applicable
Final Terms]]]

[In case of a redemption at the option of the Issuer, insert the following:

Redemption at the option of the Issuer:
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[Optional Redemption Amount:

[Market Value] [Specified Denomination
multiplied by [Insert the percentage]] [Insert
the formula corresponding to the Final
Redemption Amount specified above
calculated on the valuation date linked to the
relevant Optional Redemption Date(s)] [If the
Structured Notes are Preference Share
Linked Notes: Calculation Amount x
(Preference Share Value Optional[(i)] /
Preference Share Value Initial)

Preference Share Value Optional[(i)]
means the preference share value on the
optional redemption valuation date[(i)].

Preference Share Value Initial means the
preference share value on the valuation
date(0).]

[If the Structured Notes are Warrant Linked
Notes: Calculation Amount x (Warrant Value
Optional[(i)] / Warrant Value Initial)

Warrant Value Optional[(i))] means the
warrant value on the optional early
redemption valuation date[(i)], as determined
by the Calculation Agent.

Warrant Value Initial means the warrant
value on the valuation date(0).]

[Market Value means an amount determined
by the calculation agent, which, on the due
date for the redemption of the Note, shall
represent the fair market value of the Notes
and shall have the effect (after taking into
account the costs of unwinding any hedging
arrangements entered into in respect of the
Notes) of preserving for the Noteholders the
economic equivalent of the obligations of the
Issuer to make the payments in respect of
the Notes which would, but for such early
redemption, have fallen due after the
relevant early redemption date.]

[In the case of Credit Linked Notes or Bond
Linked Notes, when relevant: Payment of the
Optional Redemption Amount is not subject
to the occurrence or the non-occurrence of a
[credit] [bond] event.]

[Optional Redemption Date(s) [(i)]:

[Insert the relevant date(s)]]

[In case of a redemption at the option of the Noteholders, insert the following:

Redemption at the option of the Noteholders:
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[Optional Redemption Amount:

[Market Value] [Specified Denomination
multiplied by [Insert the percentage]] [Insert
the formula corresponding to the Final
Redemption Amount specified above
calculated on the valuation date linked to the
relevant Optional Redemption Date(s)]] [If
the Structured Notes are Preference Share
Linked Notes: Calculation Amount x
(Preference Share Value Optional[(i)] /
Preference Share Value Initial)

Preference Share Value Optional[(i)]
means the preference share value on the
optional redemption valuation date[(i)].

Preference Share Value Initial means the
preference share value on the valuation
date(0).]

[If the Structured Notes are Warrant Linked
Notes: Calculation Amount x (Warrant Value
Optional[(i)] / Warrant Value Initial)

Warrant Value Optional[(i))] means the
warrant value on the optional early
redemption valuation date[(i)], as determined
by the Calculation Agent.

Warrant Value Initial means the warrant
value on the valuation date(0).]

[Market Value means an amount determined
by the calculation agent, which, on the due
date for the redemption of the Note, shall
represent the fair market value of the Notes
and shall have the effect (after taking into
account the costs of unwinding any hedging
arrangements entered into in respect of the
Notes) of preserving for the Noteholders the
economic equivalent of the obligations of the
Issuer to make the payments in respect of
the Notes which would, but for such early
redemption, have fallen due after the
relevant early redemption date.]

[Optional Redemption Date(s) [(i)]: [Insert

the relevant date(s)]]

[If the Notes are Partly-Paid Notes, insert the following:

Partly Paid Notes Provisions:

(i) Part Payment Amount(s): [Insert the part payment
amount(s)]
(i) Part Payment Date(s): [Insert the part payment date(s)]

[

the Notes are Instalment Notes, insert the followi

ng:

Instalment Notes Provisions:

(i) Instalment Amount(s):

[Insert the instalment amount(s)]
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(i) Instalment Date(s):

[Insert the instalment date(s)]]

=

[

the Notes are Dual Currency Notes, insert the following:

Dual Currency Note Provisions:

0] Settlement Currency [o]
(i) Dual Currency Exchange Rate: [Specify an exchange rate]
(iii) Method of calculating the fixing | [Predetermined] [Calculation

of Dual Currency Exchange Rate:

Agent Determination]
Rate Determination]

[Screen

[If Predetermined:

- Predetermined Fixing

[specify the fixing]

[If Screen Rate Determination or Calculation Agent Determination:

- Dual Currency Valuation Date

[o]

- Dual Currency Valuation Time

[]

[If Screen Rate Determination:

- Relevant Screen Page

[e]]

[insert the following provisions where Interest Amount and/or the Redemption Amount

switch at the option of the Issuer applies:

Interest Amount and/or the
Redemption Amount switch at the
option of the Issuer:

[Substitute Coupon Amount:

[el]

[Additional Substitute Coupon
Amount:

[e]]

Market Value for the Switch:

[Substitute Final Redemption Amount:

[el]

Optional Modification Date(s):

[el]

[In case of Italian Certificates and Additional Amount is applicable:

Additional Amount(s):

[Insert the additional amount(s)]

Additional Amount(s) Payment
Date(s):

[Insert the additional amount(s) payment
dates]]]

C.19

The final reference
price of the
underlying

[In case of Structured Notes which are Credit Linked Notes: [Not Applicable]. The Notes
are indexed on the occurrence or non occurrence of one or more credit event(s).]

[In case of Structured Notes which are Bond Linked Notes: Not Applicable. The Notes are
indexed on the occurrence or non occurrence of one or more bond event(s).]

[Not Applicable. The Notes do not have any underlying and the redemption at maturity or
earlier is equal to a fixed amount lower than 100 per cent. of the Specified Denomination.]
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[See Element C.18 above.]

[Final reference price: the value of the underlying instrument(s) on the relevant valuation
date(s) for the redemption, subject to the occurrence of certain extraordinary events and
adjustments affecting such underlying instrument(s).]

C.20

Type of the [The type of underlying is: [share] [index] [SGI indeX] [depositary receipts] [exchange
underlying and traded fund (ETF)] [reference rate] [foreign exchange rate ] [commodity] [commodity
where the index] [fund] [inflation index] [exchange traded product (ETP)] [non equity securities

information on the which are [certificates] [over-the-counter derivative products] [[option] [future] contract[s]]]
underlying can be [preference share] [warrant] [future] [portfolio] [cds spread]
found

Information about the underlying is available on the following website(s) or screen
page(s): [insert the name of the underlying and the relevant website or screen pagel]]

[In case of Structured Notes which are Credit Linked Notes: The Notes are indexed on
the occurrence or non occurrence of one or more credit event(s) on the following
reference entity(ies) [belonging to an index]: [insert the name of the reference entity(ies),
the transaction type, the reference obligation, the seniority level, the reference price
and/or the reference entity weighting].]

[In case of Structured Notes which are Bond Linked Notes: The Notes are indexed on the
occurrence or hon occurrence of one or more bond event(s): [insert the name of the
bond].]

[In case of Portfolio Linked Notes and Dynamic Portfolio is applicable : Information about
the underlying (the “Portfolio”) and the modification of its components (the “Portfolio
Components”), in accordance with the portfolio eligibility criteria, is available on the
following website: [insert the website, the portfolio eligibility criteria and the name of the
weighting advisor]

[Not Applicable. The Notes do not have any underlying and the redemption at maturity or
earlier is equal to a fixed amount lower than 100 per cent. of the Specified
Denomination.]]

Section D — Risks

D.2

Key information on | Aninvestment in the Notes involves certain risks which should be assessed prior to
the key risks that are | any investment decision.
specific to the issuer

In particular, the Group is exposed to the risks inherent in its core businesses,
[and the guarantor]

including:

e Risks related to the macroeconomic, market and regulatory
environments

The global economy and financial markets continue to display high levels of
uncertainty, which may materially and adversely affect the Group’s
business, financial position and results of operations.

The Group’s results may be adversely affected by regional market
exposures.

Brexit and its impact on financial markets and the economic environment
could have an adverse impact on the Group's activities and results of
operations.

Increased competition, by both banking and non-banking actors, is likely to
have an adverse effect on the Group’s businesses and results, both in its

31




Summary

domestic French market and internationally.

The Group is subject to an extensive supervisory and regulatory framework
in each of the countries in which it operates and changes in this regulatory
framework could have a significant effect on the Group’s businesses,
position, costs, as well as on the financial and economic environment in
which it operates.

The Group may generate lower revenues from brokerage and other
commission- and fee-based businesses during market downturns.

Credit Risks

The Group is exposed to counterparty and concentration risks, which may
have a material adverse effect on the Group’s business, results of
operations and financial position.

The financial soundness and conduct of other financial institutions and
market participants could adversely affect the Group.

The Group’s results of operations and financial position could be adversely
affected by a late or insufficient provisioning of credit exposures.

Market and Structural Risks

The volatility of the financial markets may cause the Group to suffer
significant losses on its trading and investment activities.

Changes in interest rates may adversely affect the Group’s Banking and
Asset Management businesses.

Fluctuations in exchange rates could adversely affect the Group’s results.

The protracted decline of financial markets or reduced liquidity in such
markets may make it harder to sell assets or manoeuvre trade positions and
could lead to material losses for certain activities of the Group.

The Group’s hedging strategies may not prevent all risk of losses.
Operational Risks

Operational failure, termination or capacity constraints affecting institutions
the Group does business with, or failure or breach of the Group’s
information technology systems, could result in losses and damages to the
reputation of the Group.

The Group may incur losses as a result of unforeseen or catastrophic
events, including terrorist attacks or natural disasters.

The Group is exposed to legal risks that could negatively affect its financial
position or results of operations.

Reputational damage could harm the Group’s competitive position.
Model Risks

The Group’s risk management system, based notably on models, may not
be effective and may expose the Group to unidentified or unanticipated
risks, which could lead to significant losses.

Funding Risks

A number of exceptional measures taken by governments, central banks
and regulators could have a material adverse effect on the Group’s
business, results of operations and financial position.

The Group's dependence on its access to financing and its liquidity
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constraints may have a material adverse effect on the Group's business,
financial position and results of operations.

e Strategic and business risks
Risks related to the implementation of the Group’s strategic plan.

To prepare its consolidated financial statements in accordance with IFRS as
adopted by the European Union, the Group relies on assumptions and
estimates which, if incorrect, could have a significant adverse impact on its
financial statements.

If the Group makes an acquisition, it may be unable to manage the
integration process in a cost-effective manner or achieve the expected
benefits.

The Group’s inability to attract and retain qualified employees, as well as
significant changes in the regulatory framework related to human resources
management processes and compensation, may adversely affect its
performance.

[Insert if the Issuer is SG Issuer or SG Option Europe: Since the Issuer is part
of the Group, these risk factors are applicable to the Issuer.]

[Delete the Element D.3 if the Not

es are derivative instruments to which Annex XlI of the Regulation applies]

[D.3 Key information on
the key risks that are
specific to the
securities

[Insert if the Notes are Notes without a predefined maturity date: In the case of
Open-ended Notes, the duration of the Notes is dependent on an optional
redemption, elected by the Issuer [or the Noteholder, as the case may be]. The
possibility of an optional redemption by the Issuer on a predetermined date, is likely
to have a negative effect on the market value of the Notes. Prospective investors
should consider the reinvestment risk in light of other investments available at the
time of the redemption. [If there is no secondary market, there might be no
possibility for the investors to sell the Notes.] [Furthermore, this optional redemption
could prevent the Noteholders from benefitting from the performance of the
underlying instrument(s) over the whole period initially envisaged which would have
been reflected in the interest amount.]]

[Insert if the Notes are subject to redemption at the option of the Issuer: The
possibility of an optional redemption by the Issuer, on a predetermined date, is likely
to have a negative effect on the market value of the Notes. Prospective investors
should consider the reinvestment risk in light of other investments available at the
time of the redemption. [Furthermore, this optional redemption at the sole discretion
of the Issuer could prevent the Noteholders from benefitting from the performance
of the underlying instrument(s) following any redemption upon exercise of such
option which would have been reflected in the interest amount.]

[Insert only if the Notes are Fixed Rate Notes: Investment in Fixed Rate Notes
involves risks linked to the fluctuation of the market rates which could have negative
effect on the value of these Notes.]

[Insert only if the Notes are Floating Rate Notes: Notes with floating interest rate(s)
can be volatile investments.]

[Insert only if the Notes are inverse Floating Rate Notes: Inverse Floating Rate
Notes are more volatile because an increase in the reference rate not only
decreases the interest rate of the Notes, but may also reflect an increase in
prevailing interest rates, which further adversely affects the market value of these
Notes.]

[Insert only if the Notes are Zero Coupon Notes: Changes in market interest rates
have a substantially stronger impact on the prices of Zero Coupon Notes than on
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the prices of ordinary Notes because the discounted issue prices are substantially
below par.]

[Insert only in the case of Structured Interest: Payments in respect of interest,
whether at maturity or otherwise, on the Notes are calculated by reference to certain
underlyings, the return of the Notes is based on changes in the value of the
underlying, which may fluctuate. Prospective investors should be aware that these
Notes may be volatile and that they may receive no interest.]

[Insert if the Notes are Dual Currency Notes: In the case of Dual Currency Notes,
the amount of principal and/or interest payable are dependent upon movements in
currency exchange rates or are payable in one or more currencies which may be
different from the currency in which the Notes are denominated. Accordingly an
investment in Dual Currency Notes may bear similar market risks to a direct foreign
exchange investment and prospective investors should take advice accordingly.]

[insert if the Notes are Partly-Paid Notes: In case of Partly-Paid Notes, the issue
price is payable in more than one part payment. Failure to pay any subsequent part
payment could result in an investor losing some or all of his investment.]

[insert if the Notes are Secured Notes issued by SG Issuer: In case of Secured
Notes, there is no guarantee that following enforcement of the relevant [pledge]
[fixed charge], the collateral proceeds available for distribution (or the value of the
collateral assets available to be delivered) will be sufficient to pay all amounts due
to investors. If there is any shortfall in amounts due to an investor then such
investor shall have no further claim against the Issuer, but keep a claim against the
Guarantor in respect of such amounts.]

[The terms and conditions of the Notes may include provisions under which upon
the occurrence of certain market disruptions delays in the settlement of the Notes
may be incurred or certain modifications be made. Moreover, in case of occurrence
of events affecting the underlying instrument(s), the terms and conditions of the
Notes allow the Issuer to [substitute the underlying instrument(s) by new underlying
instrument(s),] cease the exposure to the underlying asset(s) and apply a reference
rate to the proceeds so obtained until the maturity date of the Notes [and offer the
Noteholders the choice to redeem their Notes early on the basis of the market value
of these Notes], postpone the maturity date of the Notes[, early redeem the Notes
on the basis of the market value of these Notes][,] [or] [deduct from any due amount
the increased cost of hedging][, and in each case without the prior consent of the
Noteholders].]
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[The Guarantee constitutes a general and unsecured contractual obligation of the
Guarantor and no other person. Any payments on the Notes are also dependent on
the creditworthiness of the Guarantor.]

[Prospective investors in Notes benefiting from the Guarantee should note that in
case of payment default of an Issuer the entitlement of the Noteholder will be limited
to [(i)] the sums obtained by making a claim under the Guarantee in accordance
with its terms and they shall have no right to institute any proceeding, judicial or
otherwise, or otherwise assert a claim against the Issuer [(ii) and, in relation to
Secured Notes only, to the sums obtained following enforcement of the relevant
[Pledge Agreement] [Security Deed]].]

[The Guarantee is a payment guarantee only and not a guarantee of the
performance by the relevant Issuer or any of its other obligations under the Notes
benefiting from the Guarantee.]

[Société Générale will act as issuer under the Programme, as the Guarantor of the
Notes issued by the Issuer and also as provider of hedging instruments to the
Issuer. As a result, investors will be exposed not only to the credit risk of the
Guarantor but also operational risks arising from the lack of independence of the
Guarantor, in assuming its duties and obligations as the Guarantor and provider of
the hedging instruments.]

[The potential conflicts of interests and operational risks arising from such lack of
independence are in part intended to be mitigated by the fact that different divisions
within the Guarantor will be responsible for implementing the Guarantee and
providing the hedging instruments and that each division is run as a separate
operational unit, segregated by Chinese walls (information barriers) and run by
different management teams.]

The Issuer [and the Guarantor] and any of [their] [its] subsidiaries and/or [their] [its]
affiliates, in connection with [their] [its] other business activities, may possess or
acquire material information about the underlying assets. Such activities and
information may cause consequences adverse to Noteholders.

The Issuer [and the Guarantor] and any of [their] [its] subsidiaries and/or [their] [its]
affiliates may act in other capacities with regard to the Notes, such as market
maker, calculation agent or agent. Therefore, a potential conflict of interests may
arise.

In connection with the offering of the Notes, the Issuer [and the Guarantor] and/or
[their] [its] affiliates may enter into one or more hedging transaction(s) with respect
to a reference asset(s) or related derivatives, which may affect the market price,
liquidity or value of the Notes.

During the lifetime of the Notes, the market value of these Notes may be lower than
the invested capital. Furthermore, an insolvency of the Issuer [and/or the Guarantor]
may cause a total loss of the invested capital.]

[The regulation and reform of “benchmarks” may adversely affect the value of Notes
linked to or referencing such “benchmarks"]

[Delete the Element D.6 if the Notes are debt instruments to which Annex V of the Regulation applies or if the
Notes are debt instruments to which Annex XlIl of the Regulation applies]

[D.6

Key information on
the key risks that are
specific to the

[Insert if the Notes are Notes without a predefined maturity date: In the case of
Open-ended Notes, the duration of the Notes is dependent on an optional
redemption, elected by the Issuer [or the Noteholder, as the case may be]. The
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securities and risk
warning to the effect
that investors may
lose the value of their
entire investment or
part of it

possibility of an optional redemption by the Issuer on a predetermined date, is likely
to have a negative effect on the market value of the Notes. Prospective investors
should consider the reinvestment risk in light of other investments available at the
time of the redemption. [If there is no secondary market, there might be no
possibility for the investors to sell the Notes.] [Furthermore, this optional redemption
could prevent the Noteholders from benefitting from the performance of the
underlying instrument(s) over the whole period initially envisaged.]]

[Insert if the Notes are subject to redemption at the option of the Issuer: The
possibility of an optional redemption by the Issuer, on a predetermined date, is likely
to have a negative effect on the market value of the Notes. Prospective investors
should consider the reinvestment risk in light of other investments available at the
time of the redemption. [Furthermore, this optional redemption at the only discretion
of the Issuer could prevent the Noteholders from benefitting from the performance
of the underlying instrument(s) over the whole period initially envisaged.]

[Insert if the Notes are subject to automatic early redemption: The Notes may
provide for an automatic early redemption linked to a specific event. Therefore, this
may prevent the Noteholders from benefitting from the performance of the
underlying instrument(s) over the whole period initially envisaged.]

[Insert only if the Notes are Structured Notes (other than Warrant Linked Notes or
Preference Share Linked Notes or EU Allowance Notes): The terms and conditions
of the Notes may include provisions under which upon the occurrence of certain
market disruptions delays in the settlement of the Notes may be incurred or certain
modifications be made. Moreover, in case of occurrence of events affecting the
underlying instrument(s), the terms and conditions of the Notes allow the Issuer to
[substitute the underlying instrument(s) by new underlying instrument(s),] cease the
exposure to the underlying asset(s) and apply a reference rate to the proceeds so
obtained until the maturity date of the Notes [and offer the Noteholders the choice to
redeem their Notes early on the basis of the market value of these Notes] [,
postpone the maturity date of the Notes][, early redeem the Notes on the basis of
the market value of these Notes] [,] [or] [deduct from any due amount the increased
cost of hedging], [and in each case without the consent of the Noteholders].

[Insert only if the Notes are Warrant Linked Note or Preference Share Linked Notes:
In case of occurrence of events affecting the underlying instrument(s), the terms
and conditions of the Notes allow the Issuer to early redeem the Notes on the basis
of the ratio between the value of the underlying on the date on which a disruption
event occurs and its initial value, without the consent of the Noteholders.]

[Insert only if the Notes are Fixed Rate Notes: Investment in Notes including fixed
interest rate involves risks linked to the fluctuation of the market rates which could
have negative effect on the value of these Notes.]

[Insert only if the Notes are Floating Rate Notes: Notes with floating interest rate(s)
can be volatile investments.]

[Insert only if the Notes are Structured Notes other than Credit Linked Notes (except
if the applicable Final Terms specify that the Reference of the Product is 3.10.3) or
Bond Linked Notes: Payments (whether in respect of principal and/or interest and
whether at maturity or otherwise) on the Notes are calculated by reference to
certain underlying(s), the return of the Notes is based on changes in the value of the
underlying(s), which may fluctuate. Prospective investors should be aware that
these Notes may be volatile and that they may receive no interest and may lose all
or a substantial portion of their principal.]

[Insert only if the Notes are Credit Linked Notes: Payments (whether in respect of
principal and/or interest and whether at maturity or otherwise) on the Notes are
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linked to the occurrence or non occurrence of one or more credit event(s) relating to
one or more reference entity(ies). If the calculation agent determines that one or
more credit event(s) has(have) occurred, the obligation of the Issuer to pay the
principal on the maturity date will be replaced by (i) an obligation to pay other
amounts (either fixed or calculated by reference to the value of the deliverable
asset(s) of the relevant reference entity, and in each case, which may be lower than
the par value of the Notes on the relevant date), and / or (ii) an obligation to deliver
the deliverable asset. Furthermore, credit linked notes paying interest(s) may cease
to produce interest(s) at the credit event determination date or earlier.]

[Insert only if the Notes are Bond Linked Notes: Payments (whether in respect of
principal and/or interest and whether at maturity or otherwise) on the Notes are
linked to the occurrence or non occurrence of one or more bond event(s) relating to
one or more bond(s). If the calculation agent determines that one or more bond
event(s) has(have) occurred, the obligation of the Issuer to pay the principal on the
maturity date will be replaced by an obligation to pay other amounts (either fixed or
calculated by reference to the value of the relevant bond, and in each case, which
may be lower than the par value of the Notes on the relevant date). [For Notes
which include reference to a hypothetical transaction deemed entered into between
Société Générale and a hypothetical counterparty, payments (in respect of principal
and/or interest and whether at maturity or otherwise) on the Notes will also be linked
to the hypothetical transaction.] Furthermore, bond linked notes paying interest(s)
may cease to produce interest(s) at the bond event determination date or earlier.]

[Insert only if the Notes may be redeemed by way of physical delivery: In the event
of the Notes providing for a delivery of any deliverable asset upon redemption, the
delivery of such deliverable asset will be subject to all applicable laws, regulations
and practices and the Issuer shall not incur any liability whatsoever if it is unable to
deliver or procure the delivery of such deliverable asset to the relevant holder of the
Notes because of any such laws, regulations or practices. Each holder of a Note
should be aware that if the Notes may be redeemed by physical delivery of the
deliverable asset, it shall be deemed to acknowledge its understanding and
acceptance of this matter and to have made its own examination and assessment of
its capacity and power to receive such deliverable asset and not to have relied on
any representation of the Issuer, the Paying Agents, Société Générale as Guarantor
or as Calculation Agent under the Notes, or Société Générale’s affiliates regarding
this matter.

[Insert if the Notes are Dual Currency Notes: In the case of Dual Currency Notes,
the amount of principal and/or interest payable are dependent upon movements in
currency exchange rates or are payable in one or more currencies which may be
different from the currency in which the Notes are denominated. Accordingly an
investment in Dual Currency Notes may bear similar market risks to a direct foreign
exchange investment and prospective investors should take advice accordingly.]

[insert if the Notes are Partly-Paid Notes: In case of Partly-Paid Notes, the issue
price is payable in more than one part payment. Failure to pay any subsequent part
payment could result in an investor losing some or all of his investment.]

[insert if the Notes are Secured Notes issued by SG Issuer: In case of Secured
Notes, there is no guarantee that following enforcement of the relevant [pledge]
[fixed charge], the collateral proceeds available for distribution (or the value of the
collateral assets available to be delivered) will be sufficient to pay all amounts due
to investors. If there is any shortfall in amounts due to an investor then such
investor shall have no further claim against the Issuer, but keep a claim against the
Guarantor in respect of such amounts.]
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[The Guarantee constitutes a general and unsecured contractual obligation of the
Guarantor and no other person. Any payments on the Notes are also dependent on
the creditworthiness of the Guarantor.]

[Prospective investors in Notes benefiting from the Guarantee should note that in
case of payment default of an Issuer the entitlement of the Noteholder will be limited
to [(i)] the sums obtained by making a claim under the Guarantee in accordance
with its terms and they shall have no right to institute any proceeding, judicial or
otherwise, or otherwise assert a claim against the Issuer [(ii) and, in relation to
Secured Notes only, to the sums obtained following enforcement of the relevant
[Pledge Agreement] [Security Deed]].]

[The Guarantee is a payment guarantee only and not a guarantee of the
performance by the relevant Issuer or any of its other obligations under the Notes
benefiting from the Guarantee.]

[Société Générale will act as issuer under the Programme, as the Guarantor of the
Notes issued by the Issuer and also as provider of hedging instruments to the
Issuer. As a result, investors will be exposed not only to the credit risk of the
Guarantor but also operational risks arising from the lack of independence of the
Guarantor, in assuming its duties and obligations as the Guarantor and provider of
the hedging instruments.]

[The potential conflicts of interests and operational risks arising from such lack of
independence are in part intended to be mitigated by the fact that different divisions
within the Guarantor will be responsible for implementing the Guarantee and
providing the hedging instruments and that each division is run as a separate
operational unit, segregated by Chinese walls (information barriers) and run by
different management teams.]

The Issuer [and the Guarantor] and any of [their] [its] subsidiaries and/or [their] [its]
affiliates, in connection with [their] [its] other business activities, may possess or
acquire material information about the underlying assets. Such activities and
information may cause consequences adverse to Noteholders. The Issuer [and the
Guarantor] and any of [their] [its] subsidiaries and/or [their] [its] affiliates may act in
other capacities with regard to the Notes, such as market maker, calculation agent
or agent. Therefore, a potential conflict of interests may arise.

In connection with the offering of the Notes, the Issuer [and the Guarantor] and/or
[their] [its] affiliates may enter into one or more hedging transaction(s) with respect
to a reference asset(s) or related derivatives, which may affect the market price,
liquidity or value of the Notes.

During the lifetime of the Notes, the market value of these Notes may be lower than
the invested capital. Furthermore, an insolvency of the Issuer [and/or the Guarantor]
may cause a total loss of the invested capital.

[The regulation and reform of “benchmarks” may adversely affect the value of Notes
linked to or referencing such “benchmarks"]

The attention of the investors is drawn to the fact that they could sustain an
entire or a partial loss of their investment.]

Section E — Offer

[Delete the Elements E.2b and E.3 if the Notes are debt instruments to which Annex XlIl of the Regulation

applies]

[E.2b

Reasons for the offer

[The net proceeds from each issue of Notes will be applied for the general financing
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and use of proceeds

purposes of the Société Générale Group, which include making a profit.] [Insert
details relating to any other particular use of proceeds]

E.3 Description of the [The Notes are not subject to a public offer in the European Economic Area.]

t d diti . o . )

erms and conditions [Public Offer Jurisdiction(s): [Specify country(ies) of the offer]

of the offer
Offer Period: [Specify the offer period]
Offer Price: [Specify the offer price]
Conditions to which the offer is subject: [Specify the conditions to which the offer is
subject]
Issue Price: [Specify the issue price]

E.4 Description of any [Need to include a summarised description of any interest, including conflicting
interest that is ones, that is material to the issue/offer, detailing the persons involved and the
material to the nature of the interest.] [Save for any fees payable to the dealer[s], so far as the
issue/offer including Issuer is aware, no person involved in the issue of the Notes has an interest
conflicting interests material to the offer.]

E.7 Estimated expenses [Not Applicable. No expenses are charged to the investor by the Issuer or the

charged to the
investor by the Issuer
or the offeror

offeror.] [The expenses charged to the investor will be equal to [Specify the amount
or the percentage, as the case may be.]]
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RISK FACTORS

Prospective purchasers of Notes should carefully consider the following information in conjunction with other
information contained in this Base Prospectus, any Supplement thereto, the 2019 Registration Document of
Société Générale (see the section "Documents Incorporated by Reference"), other information concerning the
Issuers incorporated by reference into this Base Prospectus and any Final Terms before purchasing Notes.

Each Issuer and the Guarantor believe that the following factors may affect the relevant Issuer's ability to fulfil its
obligations under Notes issued under the Programme and/or the Guarantor's ability to fulfil its obligations under the
Guarantee in relation to such Notes, respectively. Most of these factors are contingencies which may or may not occur
and none of the Issuers or the Guarantor is in a position to express a view on the likelihood of any such contingency
occurring.

In addition, factors which each Issuer and the Guarantor believe are material for the purpose of assessing the market
risks associated with Notes issued under the Programme are also described below.

Each Issuer and the Guarantor believes that the factors described below represent the principal risks inherent in
investing in Notes issued under the Programme, but the failure of the relevant Issuer or the Guarantor to pay interest (if
any), principal or other amounts on or in connection with any Notes may occur or arise for other reasons which may not
be considered significant risks by the Issuers or the Guarantor based on information currently available to them or which
they may not currently be able to anticipate.

The order of presentation of the above described risk factors is not an indication of the likelihood of their occurrence.

Additional risk factors specific to U.S. Exempt Securities may be set out in the applicable Offering Circular. Prior to
acquiring an interest in U.S. Exempt Securities, prospective investors should read and understand the information
provided in the Base Prospectus, any Supplement(s) thereto, and any applicable Offering Circular.

1. GENERAL

1.1 Independent review and advice

Each prospective investor in the Notes must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes is fully
consistent with its financial needs, objectives and condition, complies and is fully consistent with all investment
policies, guidelines and restrictions applicable to it and is a fit, proper and suitable investment for it,
notwithstanding the clear and substantial risks inherent in investing in or holding the Notes.

The investment activities of certain investors are subject to legal investment laws and regulations, or review or
regulation by certain authorities. Each prospective investor should consult its legal advisers to determine
whether and to what extent (i) Notes are legal investments for it, (ii) Notes can be used as collateral for various
types of borrowing and (iii) other restrictions apply to its purchase or pledge of any Notes. Financial institutions
should consult their legal advisers or the appropriate regulators to determine the appropriate treatment of Notes
under any applicable risk-based capital or similar rules. Prospective investors should also conduct such
independent investigation and analysis regarding the Issuer, the Guarantor, the Notes and all other relevant
market and economic factors as they deem appropriate to evaluate the merits and risks of an investment in
Notes.

A prospective investor may not rely on the Issuers, the Guarantor, the Arranger or the Dealer(s) or any other
member of the Group in connection with its determination as to the legality of its acquisition of the Notes or as to
the other matters referred to above.

1.2 Assessment of investment suitability

Each prospective investor in the Notes must determine the suitability of that investment in light of its own
financial circumstances and investment objectives, and only after careful consideration with its financial, legal,
tax and other advisers. In particular, each prospective investor should:

0] have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in this
Base Prospectus or any applicable Supplement;
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1.3
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1.4.2

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(i) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant indices
and financial markets; and

v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a
way to reduce risk or enhance yield with an understood, measured and appropriate addition of risk to their
overall portfolios. A prospective investor should not invest in Notes which are complex financial instruments
unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under
changing conditions, the resulting effects on the value of the Notes and the impact this investment will have on
the prospective investor's overall investment portfolio. Some Notes which are complex financial instruments
may be redeemable at an amount below par in which case investors may lose the value of part or their entire
investment.

Legal, tax and regulatory changes

Legal, tax and regulatory changes could occur during the term of the Notes that may adversely affect the Notes,
the underlying, related derivatives or the collateral assets in the case of Secured Notes. The regulatory
environment is evolving, and changes in the regulation of any entities may adversely affect their value.
Regulators and self-regulatory organisations and exchanges are authorised to take extraordinary actions in the
event of market emergencies. The regulation of securities and derivatives transactions is an evolving area of
law and is subject to modification by government and judicial action. The effect of any future regulatory change
on the underlying, related derivatives or on the collateral assets could be material, including clearing and margin
requirements for derivatives and consequently may adversely affect the value of the Notes.

The Terms and Conditions of the Notes (including any non-contractual obligations arising therefrom or
connected therewith) are based on relevant laws in effect as at the date of this Base Prospectus. No assurance
can be given as to the impact of any possible judicial decision or change to such laws, or the official application
or interpretation of such laws or administrative practices after the date of this Base Prospectus.

No legal and tax advice

Neither the Issuer nor the Guarantor are giving legal or tax advices to the investors. Each prospective investor
should consult its own advisers as to legal, tax and related aspects relating to an investment in the Notes. A
Noteholder's effective yield on the Notes may be diminished by the tax on that Noteholder of its investment in
the Notes.

Legality of purchase

None of the Issuer, the Agents or any of their respective affiliates has or assumes responsibility for the
lawfulness of the acquisition of the Notes by a prospective purchaser of the Notes, whether under the laws of
the jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for compliance by that
prospective purchaser with any law, regulation or regulatory policy applicable to it.

Taxation

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or
documentary charges or duties in accordance with the laws and practices of the jurisdiction where the Notes are
transferred or other jurisdictions. In some jurisdictions, no official statements of the tax authorities or court
decisions may be available in relation to the tax treatment of financial instruments such as the Notes.
Prospective investors are advised not to rely upon the tax summary contained in this Base Prospectus but to
ask for their own tax adviser's advice on their individual taxation with respect to the acquisition, holding, disposal

41



Risk Factors

and redemption of the Notes. Only such adviser is in a position to duly consider the specific situation of the
prospective investor. This risk factor has to be read in connection with "Taxation" herein.

RISKS RELATING TO THE ISSUERS, THE GROUP AND, THE GUARANTOR

21

The Group is exposed to the risks inherent in its core businesses
An investment in the Notes involves certain risks which should be assessed prior to any investment decision.
In particular, the Group is exposed to the risks inherent in its core businesses, including:

. Risks related to the macroeconomic, market and requlatory environments

The global economy and financial markets continue to display high levels of uncertainty, which may materially
and adversely affect the Group’s business, financial position and results of operations.

The Group’s results may be adversely affected by regional market exposures.

Brexit and its impact on financial markets and the economic environment could have an adverse impact on the
Group's activities and results of operations

Increased competition, by both banking and non-banking actors, is likely to have an adverse effect on the
Group’s businesses and results, both in its domestic French market and internationally.

The Group is subject to an extensive supervisory and regulatory framework in each of the countries in which it
operates and changes in this regulatory framework could have a significant effect on the Group’s businesses,
position, costs, as well as on the financial and economic environment in which it operates.

The Group may generate lower revenues from brokerage and other commission- and fee-based businesses
during market downturns.

. Credit Risks

The Group is exposed to counterparty and concentration risks, which may have a material adverse effect on the
Group’s business, results of operations and financial position.

The financial soundness and conduct of other financial institutions and market participants could adversely
affect the Group.

The Group’s results of operations and financial position could be adversely affected by a late or insufficient
provisioning of credit exposures.

. Market and Structural Risks

The volatility of the financial markets may cause the Group to suffer significant losses on its trading and
investment activities.

Changes in interest rates may adversely affect the Group’s Banking and Asset Management businesses.
Fluctuations in exchange rates could adversely affect the Group’s results.

The protracted decline of financial markets or reduced liquidity in such markets may make it harder to sell
assets or manoeuvre trade positions and could lead to material losses for certain activities of the Group.

The Group’s hedging strategies may not prevent all risk of losses.

. Operational Risks

Operational failure, termination or capacity constraints affecting institutions the Group does business with, or
failure or breach of the Group’s information technology systems, could result in losses and damages to the
reputation of the Group.

The Group may incur losses as a result of unforeseen or catastrophic events, including terrorist attacks or
natural disasters.

The Group is exposed to legal risks that could negatively affect its financial position or results of operations.

Reputational damage could harm the Group’s competitive position.
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. Model Risks

The Group’s risk management system, based notably on models, may not be effective and may expose the
Group to unidentified or unanticipated risks, which could lead to significant losses.

. Funding Risks

A number of exceptional measures taken by governments, central banks and regulators could have a material
adverse effect on the Group’s business, results of operations and financial position.

The Group's dependence on its access to financing and its liquidity constraints may have a material adverse
effect on the Group's business, financial position and results of operations.

. Strateqic and business risks

Risks related to the implementation of the Group’s strategic plan.

To prepare its consolidated financial statements in accordance with IFRS as adopted by the European Union,
the Group relies on assumptions and estimates which, if incorrect, could have a significant adverse impact on its
financial statements.

If the Group makes an acquisition, it may be unable to manage the integration process in a cost-effective
manner or achieve the expected benefits.

The Group’s inability to attract and retain qualified employees, as well as significant changes in the regulatory
framework related to human resources management processes and compensation, may adversely affect its
performance.

Factors that may affect each Issuer's ability to fulfil its obligations under the Notes and the Guarantor's
ability to fulfil its obligations under the Guarantee

Creditworthiness and credit ratings of each Issuer and, as the case may be, the Guarantor

The Issuers issue a large number of financial instruments, including the Notes, on a global basis and, at any
given time, the financial instruments outstanding may be substantial.

Noteholders rely upon the creditworthiness of the relevant Issuer and, as the case may be, the Guarantor and
no other person.

The credit ratings of the relevant Issuer and the Guarantor are an assessment of their ability to pay their
obligations, including those on the offered Notes. Consequently, actual or anticipated declines in the credit
ratings of either the relevant Issuer and/or the Guarantor may affect the market value of the relevant Notes.

Risks related to Notes issued by SG Issuer or SG Option Europe with limited recourse against the
relevant Issuer but which are unconditionally and irrevocably guaranteed by Société Générale

Each holder of a Note or Notes issued by SG Issuer or SG Option Europe is deemed to have acknowledged
and undertaken, on its acquisition of such Note(s), that, in the event of a payment default by SG Issuer or SG
Option Europe, as the case may be, of any amount due in respect of any Notes (such payment defaults,
Defaulted Payments), such holder shall not institute any proceeding, judicial or otherwise, or otherwise assert
a claim against SG Issuer or SG Option Europe, as the case may be, to enforce such Defaulted Payments and
waives all rights to institute such proceedings or make such claims in respect of such Defaulted Payments
against the relevant Issuer.

As a consequence prospective investors in Notes issued by SG Issuer or SG Option Europe should note that in
the case of Defaulted Payments the entitlement of the Noteholders will be limited to the sums obtained by
making a claim under the Guarantee, and the relevant provisions of the Guarantee, and in relation to Secured
Notes only, from the sums obtained following enforcement of the relevant Pledge Agreement (See "Risk Factors
— Additional Risks Associated with Secured Notes" below).

Nevertheless, Noteholders will continue to be able to claim against the Guarantor in respect of any unpaid
amount.

Holders of Notes issued by SG Issuer which are not Secured Notes should also note that the Collateral Assets
contained in a Collateral Pool will not be available to satisfy amounts due to them in respect of their Notes.
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Risks associated with the lack of independence of each Issuer and, as the case may be, the Guarantor -
Conflict of interest

Société Générale will act as issuer under the Programme, as the Guarantor of the Notes issued by SG Issuer
and SG Option Europe and also as provider of hedging instruments to each Issuer. As a result, investors will be
exposed not only to the credit risk of Société Générale but also to operational risks arising from the lack of
independence of Société Générale, in assuming its duties and obligations as the Guarantor and provider of the
hedging instruments. The potential conflicts of interests and operational risks arising from such lack of
independence are in part intended to be mitigated by the fact that different divisions within the Guarantor will be
responsible for implementing the Guarantee and providing the hedging instruments and that each division is run
as a separate operational unit, segregated by Chinese walls (information barriers) and run by different
management teams. Whilst compliance procedures require effective segregation of duties and responsibilities
between the relevant divisions within the Guarantor, the possibility of conflicts of interest arising cannot be
wholly eliminated. See also "Additional Risks Associated with Secured Notes - Potential Conflicts of Interest
between Noteholders and the Collateral Agent, the Securities Valuation Agent and the Calculation Agent" and
"Additional Risks Associated with Secured Notes" below.

The Group provides a full array of capital market products and advisory services worldwide including the
issuance of "structured notes” where interest and/or principal is/are linked to the performance of underlying
assets.

The Issuers and the Guarantor and other member of the Group, in connection with their other business
activities, may possess or acquire material and/or confidential information about the underlying assets and/or
the reference entities which is not public knowledge and which are or could be important to the Notes.

Such business activities and such material and/or confidential information may cause consequences adverse to
the Noteholders.

Such actions and conflicts may include, without limitation, the exercise of voting power, the purchase and sale
of securities, financial advisory relationships and exercise of creditor rights. The Issuers, the Guarantor and any
other member of the Group have no obligation to disclose such information about such underlying assets or the
obligors to which they relate or the reference entities. The Issuers, the Guarantor and any other member of the
Group and their officers and directors may engage in any such activities without regard to the Notes or the
effect that such activities may directly or indirectly have on any Note.

In particular, the following potential conflicts of interest could exist in connection with any issue of Notes in the
context of this Programme:

- SG lIssuer and SG Option Europe are subsidiaries and are within the scope of application of the
corporate governance of the Group. It is not excluded that potential conflicts of interest between SG
Issuer and SG Option Europe and the Guarantor could affect the Noteholders;

- the Calculation Agent, the Arranger, the Dealers, the Paying Agents, the Registrar, the Transfer Agent
and the Exchange Agent may be all part of the Group. A deterioration of Société Générale's credit risk
would have a negative impact on the obligations of each of the entities listed above in relation to the
Notes. If one of these entities does not respect its obligations towards the relevant Issuer and/or the
Guarantor, this could have a negative impact on the Noteholders;

- in the normal course of their activity, Société Générale and any member of the Group may accept
deposits from, make loans or otherwise extend credit to, and generally engage in any kind of
commercial or investment banking, advisory or other business transactions or relationships with
companies whose securities are underlying assets and/or Notes and could be deemed to be contrary
to the interests of the Noteholders; and

- the Issuers and the Guarantor, or one or more of their affiliates, may engage in trading and other

business activities relating to the underlying fund(s) or their underlying assets that are not for the
Noteholders' accounts or on behalf of the Noteholders.
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Hedging and trading activity by each Issuer, the Guarantor and other members of the Group could
potentially affect the value of the Notes

In the ordinary course of their business, whether or not they will engage in any secondary market making
activities, the Issuers, the Guarantor and/or any other members of the Group may effect transactions for their
own account or for the account of their customers and hold long or short positions in any underlying or
reference asset(s), reference entities or obligors or related derivatives.

These transactions may affect the Issuers' Hedge Positions (as defined in the Terms and Conditions) which
could in turn impact the market value of the Notes or result in an early redemption of the Notes.

Risk relating to the Paying Agent(s)

Any payments made to Noteholders will be made by the Paying Agent on behalf of the Issuer. Pursuant to the
Agency Agreement, the Issuer is to transfer to the Paying Agent such amount as may be due under the Notes
on or before each date on which such payment in respect of the Notes becomes due.

If the Paying Agent, while holding funds for payment to Noteholders in respect of the Notes, is declared
insolvent, the Noteholders may not receive all (or any part) of amounts due to them in respect of the Notes from
the Paying Agent. This risk is mitigated by the fact that the Issuer will remain liable to Noteholders in respect of
such unpaid amounts.

Risks relating to the Calculation Agent’s activity

The Calculation Agent may make adjustments (including the substitution of the underlying) to elements of the
Notes following certain events which may adversely affect the market price of the underlying and, therefore,
adversely affect the value of the Notes and/or the liquidity of the Notes.

The Calculation Agent will determine the occurrence or not of events or whether certain other conditions
described in the Additional Terms and Conditions are satisfied. Such determination by the Calculation Agent,
which is under no obligation to act in the interest of the Noteholders, will (in the absence of manifest error) be
final and binding on the Noteholders.

Risk of non-performance by Société Générale as a counterparty to Hedging Agreements

A failure by Société Générale a to perform its duties and obligations with respect to a Hedging Agreement may
adversely affect the ability of the Issuer to perform its payment obligations under the Notes and in respect of
Secured Notes, the availability of the Collateral Assets, and consequently the realisation of the Collateral Assets
and the amount distributable to Noteholders.

MARKET RISKS AND OTHER RISKS

3.1

3.1.1

3.1.2

Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:
Modification and risk relating to resolutions of Noteholders

If the relevant Final Terms in respect of a series of French Law Notes specify "Full Masse", Noteholders of
Notes of such Series will be grouped in a masse having legal personality governed by the provisions of the
French Code de commerce and will be represented by a representative of the Masse). Meetings of the Masse
may consider matters affecting the interests of the Noteholders generally, including without limitation the
modification of the Terms and Conditions and in certain cases resolutions adopted by the Masse by defined
majorities will bind all Noteholders including Noteholders who did not attend and vote at the relevant meeting of
the Masse and Noteholders who voted in a manner contrary to the majority and Noteholders who did not
respond to, or rejected the relevant Written Resolution.

French Insolvency Law

Under French insolvency law applicable to issuers incorporated in France, holders of all debt securities
(whether or not issued under a debt issuance programme (such as a Euro Medium Term Note programme) and
regardless of the governing law of such debt securities) are automatically grouped into a single assembly of
holders (the Assembly) in order to defend their common interests if a safeguard procedure (procédure de
sauvegarde), accelerated safeguard procedure (procédure de sauvegarde accélérée), accelerated financial
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3.14

3.15

safeguard procedure (procédure de sauvegarde financiére accélérée), or a judicial reorganisation procedure
(procédure de redressement judiciaire) is opened in France with respect to any one of the Issuers.

The Assembly deliberates on the proposed safeguard plan (projet de plan de sauvegarde), proposed
accelerated safeguard plan (projet de plan de sauvegarde accélérée), proposed accelerated financial safeguard
plan (projet de plan de sauvegarde financiére accélérée) or draft judicial reorganisation plan (projet de plan de
redressement) applicable to the Issuers and may further agree to:

- increase the liabilities (charges) of holders of debt securities (including the Noteholders) by
rescheduling due payments and/or partially or totally writing off receivables in the form of debt
securities;

- establish an unequal treatment between holders of debt securities (including the Noteholders) as
appropriate under the circumstances; and/or

- decide to convert debt securities (including the Notes) into securities that give or may give right to
share capital.

Decisions of the Assembly will be taken by a two-thirds majority (calculated as a proportion of the debt
securities held by the holders expressing a vote). No quorum is required to convoke the Assembly.

For the avoidance of doubt, the provisions relating to the Representation of the Noteholders described in this
Base Prospectus as completed by the applicable Final Terms will not be applicable to the extent they are not in
compliance with compulsory insolvency law provisions that apply in these circumstances.

Waiver of set-off

In the English Law Condition 18 and the French Law Condition 17, the Noteholders waive any right of or claims
of set-off, netting, compensation, retention and counterclaim (and, for the avoidance of doubt, including all such
rights, claims and liabilities arising under or in relation to any and all agreements or other instruments of any
sort or any non-contractual obligations, in each case whether or not relating to the Notes) in relation to the
Notes, to the extent permitted by applicable law.

No gross-up risk

If a withholding or deduction is required by the Tax Jurisdiction and if the applicable Final Terms specify that the
Gross-up provision is not applicable, the Issuer will not be required to pay such additional amounts. In this case,
neither the Issuer nor any paying agent nor any other person will be required to pay additional amounts to cover
the amounts so withheld or deducted. Consequently, investors will receive such payments net of such
withholding tax. In such case, investors should note that they will take the risk of any applicable withholding tax
and each Noteholder shall be responsible for supplying or filing (as applicable) in a timely manner any
documentary evidence or forms as the investor may be entitled to and as may be required in order to obtain
relief or reduction of taxes imposed by way of withholding or deduction on payments under the Notes.

In addition, neither the Issuer nor any paying agent nor any other person will be required to pay additional
amounts to cover any amounts withheld or deducted on account of any United States withholding taxes,
including taxes under FATCA and Section 871(m) as discussed below. Consequently, investors will receive
payments net of any applicable United States withholding taxes.

Financial Transactions Tax (FTT)

A proposal of the European Commission (the Commission’s Proposal) published on 14 February 2013 for a
common FTT in Belgium, Germany, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia (the
participating Member States) could apply in certain circumstances to persons both within and outside of the
participating Member States and primarily to "financial institutions"”. As a financial institution, the Issuer is, in
certain circumstances, able to pass on any such tax liabilities to holders of the Notes and therefore this may
result in investors receiving less than expected in respect of the Notes. The FTT could also be payable in
relation to relevant transactions by investors in respect of the Notes (including secondary market transactions) if
conditions for a charge to arise are satisfied.
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However, the Commission's Proposal remains subject to negotiation between the participating Member States.
It may therefore be altered prior to any implementation, the timing of which remains uncertain. Additional EU
Member States may also decide to participate and/or participating Member States may decide to withdraw.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT.
Foreign Account Tax Compliance Act Withholding

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (FATCA) may impose a 30%
withholding tax on certain payments made to certain financial institutions and other entities that do not comply
with the requirements under FATCA or to investors that fail to provide their broker or custodian with any
information, forms, other documentation, or consents (FATCA Documentation) that may be necessary for the
payments to be made free of FATCA withholding.

Investors should choose the custodians or intermediaries with care (to ensure each is compliant with FATCA)
and provide each custodian or intermediary with any FATCA Documentation that may be necessary to receive
payments free of FATCA withholding. Investors should consult their own tax adviser to obtain a more detailed
explanation of FATCA and how FATCA may affect them.

U.S. Withholding Tax under Section 871(m)

Section 871(m) of the U.S. Internal Revenue Code of 1986 and the U.S. Treasury regulations promulgated
thereunder (Section 871(m)) generally impose a 30% withholding tax on dividend equivalent amounts paid or
deemed paid to non-U.S. holders with respect to certain financial instruments linked to U.S. equities or indices
that include U.S. equities. Section 871(m) provides certain exceptions to this withholding regime, in particular for
instruments linked to certain broad-based indices that meet requirements set forth in the applicable Treasury
regulations (such an index, a Qualified Index). Additionally, IRS guidance excludes from the scope of Section
871(m) instruments issued prior to January 1, 2021 that are not "delta-one" instruments with respect to
underlying securities that could pay U.S.-source dividends for U.S. federal income tax purposes (each an
Underlying Security). If the Issuer has determined withholding under Section 871(m) applies, it will generally
apply withholding at a 30% rate without regard to any applicable treaty rate(s) or any investor’s individual tax
situation. There is also the risk that withholding pursuant to the Section 871(m) Regulations will be applied to
Notes that were not initially subject to such withholding tax, particularly in cases where a Note is significantly
modified after issuance to replicate the economic performance of one or more U.S. Underlying Securities.
Investors should note that if the Issuer or any withholding agent determines that withholding is required, neither
the Issuer nor the withholding agent will be required to gross up any amounts withheld in connection with a
Specified Note.

Investors should consult their tax adviser regarding the potential application of Section 871(m)
Regulations to their investment in the Notes.

The Dodd-Frank Wall Street Reform and Consumer Protection Act and the European Market
Infrastructure Regulation

Passage of the Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) in 2010 in the
United States and of the European Regulation 648/2012, known as the European Market Infrastructure
Regulation (EMIR) which entered into force on 16 August 2012 and took direct effect in the Member States of
the European Union, has led to significant structural reforms affecting the financial services industry. The Dodd-
Frank Act also contains prohibitions, commonly called the Volcker Rule, which regulate the ability of banking
entities to engage as principal in proprietary trading activities and sponsoring or investing in hedge, private
equity or similar funds.

In particular, both Title VII (Title VII) of the Dodd-Frank Act and EMIR establish comprehensive regulatory
regimes for a broad range of derivatives contracts including swaps, security-based swaps and mixed swaps
(collectively referred to in this risk factor as Covered Swaps).

In particular, under Title VII of the Dodd-Frank Act and under EMIR, swaps entered into by any Issuer may be
required to be cleared through a central counterparty, executed on a trading venue, and subject to additional
margin and capital requirements, reporting and recordkeeping requirements that could result in additional
regulatory burdens, costs and expenses (including extraordinary, non-recurring expenses of such Issuer). Such
requirements may disrupt such Issuer's ability to hedge their exposure to various transactions, and may
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materially and adversely impact a transaction’s value or the value of the Notes. Additionally, no Issuer can be
certain as to how these regulatory developments will impact the Notes. The full impact of the Dodd-Frank Act
and of EMIR remains to be clarified and the scope of their possible implications for investors in the Notes
cannot currently be predicted. As such, investors should consult their own independent advisers and make their
own assessment about the potential risks posed by the Dodd-Frank Act and EMIR, in making any investment
decision in respect of the Notes.

In addition, the Dodd-Frank Act, amending the CEA, expanded the definition of a “commodity pool” to include
any form of enterprise operated for the purpose of trading in commodity interests, including swaps. Each Issuer
has imposed certain restrictions on sales in order to fall outside the scope of the CEA. In addition, if any Issuer
were deemed to be a “commodity pool”, it would be required to register as such with the CFTC and the National
Futures Association and would have to comply with a number of reporting requirements that are designed to
apply to traded commodity pools. It is presently unclear how such Issuer could comply with certain of these
reporting requirements on an ongoing basis. Such registration and other requirements would involve material
ongoing costs to such Issuer, thereby materially and adversely impacting a Security’s value.

Furthermore, potential inconsistency between the Dodd-Frank Act, EMIR and other regulations issued by
different regimes could lead to market fragmentation.

French law and European legislation regarding the resolution of financial institutions may require the
write-down or conversion to equity of the Notes or other resolution measures if the Issuer is deemed to
meet the conditions for resolution

Directive 2014/59/EU of the European Parliament and of the Council of the European Union dated 15 May 2014
establishing a framework for the recovery and resolution of credit institutions and investment firms (the BRRD)
entered into force on 2 July 2014. As a directive, the BRRD is not directly applicable in France and had to be
transposed into national legislation. The French ordonnance no. 2015-1024 of 20 August 2015 transposed the
BRRD into French law and amended the French Code monétaire et financier for this purpose. The French
ordonnance has been ratified by law no. 2016-1691 dated 9 December 2016 (Loi n°2016-1691 du 9 décembre
2016 relative & la transparence, a la lutte contre la corruption et a la modernisation de la vie économique) which
also incorporates provisions which clarify the implementation of the BRRD. In Luxembourg, the BRRD was
implemented by the Luxembourg act dated 18 December 2015 (the BRR Act 2015). Under the BRR Act 2015,
the competent authority is the CSSF and the resolution authority is the CSSF acting as Resolution Council (le
Conseil de résolution).

The stated aim of the BRRD and Regulation (EU) no. 806/2014 of the European Parliament and of the Council
of the European Union of 15 July 2014 (the SRM Regulation) is to provide for the establishment of an EU-wide
framework for the recovery and resolution of credit institutions and investment firms. The regime provided for by
the BRRD is, among other things, stated to be needed to provide the authority designated by each EU Member
State (the Resolution Authority) with a credible set of tools to intervene sufficiently early and quickly in an
unsound or failing institution so as to ensure the continuity of the institution’s critical financial and economic
functions while minimizing the impact of an institution’s failure on the economy and financial system (including
taxpayers’ exposure to losses).

Under the SRM Regulation, a centralized power of resolution is established and entrusted to the Single
Resolution Board (the SRB) and to the national resolution authorities.

The powers provided to the Resolution Authority in the BRRD and the SRM Regulation include write-
down/conversion powers to ensure that capital instruments (including subordinated debt instruments such as
the Subordinated Notes) and eligible liabilities (including senior debt instruments, such as the Senior Notes, if
junior instruments prove insufficient to absorb all losses) absorb losses of the issuing institution that is subject to
resolution in accordance with a set order of priority (the Bail-in Power). The conditions for resolution under the
French Code monétaire et financier implementing the BRRD are deemed to be met when: (i) the Resolution
Authority or the relevant supervisory authority determines that the institution is failing or is likely to fail, (ii) there
is no reasonable prospect that any measure other than a resolution measure would prevent the failure within a
reasonable timeframe, and (iii) a resolution measure is necessary for the achievement of the resolution
objectives (in particular, ensuring the continuity of critical functions, avoiding a significant adverse effect on the
financial system, protecting public funds by minimizing reliance on extraordinary public financial support, and
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protecting client funds and assets) and winding up of the institution under normal insolvency proceedings would
not meet those resolution objectives to the same extent.

The Resolution Authority could also, independently of a resolution measure or in combination with a resolution
measure, fully or partially write-down or convert capital instruments (including subordinated debt instruments
such as the Subordinated Notes) into equity when it determines that the institution or its group will no longer be
viable unless such write down or conversion power is exercised or when the institution requires extraordinary
public financial support (except when extraordinary public financial support is provided in the form defined in
Article L. 613-48 Ill, 3° of the French Code monétaire et financier). The terms and conditions of the Notes
contain provisions giving effect to the Bail-in Power in the context of resolution and write-down or conversion of
capital instruments at the point of non-viability.

The Bail-in Power could result in the full (i.e., to zero) or partial write-down or conversion into ordinary shares or
other instruments of ownership of the Notes, or the variation of the terms of the Notes (for example, the maturity
and/or interest payable may be altered and/or a temporary suspension of payments may be ordered).
Extraordinary public financial support should only be used as a last resort after having assessed and applied, to
the maximum extent practicable, the resolution measures. No support will be available until a minimum amount
of contribution to loss absorption and recapitalization of 8% of total liabilities including own funds has been
made by shareholders, holders of capital instruments and other eligible liabilities through write down, conversion
or otherwise.

In addition to the Bail-in Power, the BRRD provides the Resolution Authority with broader powers to implement
other resolution measures with respect to institutions that meet the conditions for resolution, which may include
(without limitation) the sale of the institution’s business, the creation of a bridge institution, the separation of
assets, the replacement or substitution of the institution as obligor in respect of debt instruments, modifications
to the terms of debt instruments (including altering the maturity and/or the amount of interest payable and/or
imposing a temporary suspension on payments), removing management, appointing an interim administrator,
and discontinuing the listing and admission to trading of financial instruments.

Before taking a resolution measure, including implementing the Bail-in Power, or exercising the power to write
down or convert relevant capital instruments, the Resolution Authority must ensure that a fair, prudent and
realistic valuation of the assets and liabilities of the institution is carried out by a person independent from any
public authority.

Since January 1, 2016, French credit institutions (such as the Issuer) have to meet, at all times, a minimum
requirement for own funds and eligible liabilities (MREL) pursuant to Article L. 613-44 of the French Code
monétaire et financier. The MREL, which is expressed as a percentage of the total liabilities and own funds of
the institution, aims at preventing institutions from structuring their liabilities in a manner that impedes the
effectiveness of the Bail-in Power in order to facilitate resolution.

In addition, on November 9, 2015, the Financial Stability Board (the FSB) published a standard on total loss
absorbing capacity (TLAC) which is set forth in a term sheet (the FSB TLAC Term Sheet). That standard —
which has been adopted after the BRRD —shares similar objectives to MREL but covers a different scope.
Moreover, the Council of the European Union published on February 14, 2019 a final compromise text for the
modification of CRR and BRRD intending to give effect to the FSB TLAC Term Sheet and to modify the
requirements for MREL eligibility.

The TLAC requirements are expected to be complied with since January 1, 2019 in accordance with the FSB
principles. The TLAC requirements impose a level of “Minimum TLAC” that will be determined individually for
each global systemically important bank (G-SIB), such as the Issuer, in an amount at least equal to (i) 16%,
plus applicable buffers, of risk weight assets through January 1, 2022 and 18%, plus applicable buffers,
thereafter and (ii) 6% of the Basel Il leverage ratio denominator through January 1, 2022 and 6.75% thereafter
(each of which could be extended by additional firm-specific requirements). However, according to the final
compromise text for the modification of CRR published by the Council of the European Union in February 2019,
European Union G-SIBs will have to comply with TLAC requirements, on top of the MREL requirements, as
from the entry into force of the amending regulation. As such, G-SIBs will have to comply at the same time with
TLAC and MREL described above.
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In accordance with the provisions of the SRM Regulation, when applicable, the SRB, has replaced the national
resolution authorities designated under the BRRD with respect to all aspects relating to the decision-making
process and the national resolution authorities designated under the BRRD continue to carry out activities
relating to the implementation of resolution schemes adopted by the SRB. The provisions relating to the
cooperation between the SRB and the national resolution authorities for the preparation of the banks’ resolution
plans have applied since January 1, 2015 and the SRM has been fully operational since January 1, 2016.

The application of any measure under the French BRRD implementing provisions or any suggestion of such
application with respect to the Issuer or the Group could materially adversely affect the rights of Noteholders,
the price or value of an investment in the Notes and/or the ability of the Issuer to satisfy its obligations under
any Notes, and as a result investors may lose their entire investment.

Moreover, if the Issuer’s financial condition deteriorates, the existence of the Bail-in Power, the exercise of
write-down/conversion powers or any other resolution tools by the Resolution Authority independently of a
resolution measure or in combination with a resolution measure when it determines that the institution or its
group will no longer be viable could cause the market price or value of the Notes to decline more rapidly than
would be the case in the absence of such powers.

Following the publication on 7 June 2019 in the Official Journal of the EU 14 May 2019 by the Council of the
Directive (EU) 2019/879 of the European Parliament and of the Council of 20 May 2019 amending the BRRD as
regards the loss-absorbing and recapitalisation capacity of credit institutions and investment firms and Directive
98/26/EC and of the Regulation (EU) 2019/877 of the European Parliament and of the Council of 20 May 2019
amending the Single Resolution Mechanism Regulation (Regulation 806/2014) as regards the loss-absorbing
and recapitalisation capacity of credit institutions and investment firms, a comprehensive legislative package
reducing risks in the banking sector and further reinforcing banks' ability to withstand potential shocks will
strengthen the banking union and reduce risks in the financial system from 28 December 2020.

Eurosystem eligibility for New Global Notes and Registered Global Notes

New Global Notes and Registered Global Notes issued under the new safekeeping structure (NSS) may be
issued with the intention that such Notes be recognised as eligible collateral for Eurosystem monetary policy
and intra-day credit operations by the Eurosystem, either upon issue or at any or all times during their life. Such
recognition will depend upon satisfaction of the Eurosystem eligibility criteria as specified by the European
Central Bank. However, there is no guarantee that such Notes will be recognised as eligible collateral, or that,
even if recognised, the eligibility will continue during the life of the Notes. Any other Notes are not intended to be
recognised as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the
Eurosystem.

Notes where denominations involve integral multiples: Definitive Bearer Notes

In relation to any issue of English Law Bearer Notes which have denominations consisting of a minimum
Specified Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Bearer Notes may be traded in amounts that are not integral multiples of such minimum Specified
Denomination. In such a case a holder who, as a result of trading such amounts, holds an amount which is less
than the minimum Specified Denomination in his account with the relevant clearing system at the relevant time
may not receive a Definitive Bearer Note in respect of such holding (should Definitive Bearer Notes be printed)
and would need to purchase a principal amount of Bearer Notes such that its holding amounts to a Specified
Denomination.

If Definitive Bearer Notes are issued, holders should be aware that Definitive Bearer Notes which have a
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult
to trade.

Transfer restrictions

Other than with respect to U.S. Exempt Securities, the Notes may not at any time be offered, sold, pledged, or
otherwise transferred except in an “offshore transaction” (as defined under Regulation S) to or for the account or
benefit of a Permitted Transferee as described under “Subscription, Sale and Transfer Restrictions”. Any
transfer of Notes to a person that is not a Permitted Transferee will be void ab initio and of no legal effect
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whatsoever. Accordingly, any purported transferee of any legal or beneficial ownership interest in Notes in such
a transaction will not be entitled to any right as a legal or beneficial owner of such interest in such Notes.

In addition, the relevant Issuer may redeem the Notes held by such purchaser or other transferee or compel any
such purchaser or other transferee to transfer such Notes. Any such redemption or forced transfer may result in
a significant loss of a Noteholder's investment.

U.S. Exempt Securities may only be sold or otherwise transferred to certain transferees as described under
“Subscription, Sale and Transfer Restrictions” and pursuant to any selling restrictions as may be set out in any
applicable Offering Circular.

The foregoing restriction on the offer, sale, pledge or other transfer of Notes may limit the liquidity of such
Notes. Consequently, a purchaser must be prepared to hold such Notes for an indefinite period of time and
potentially until their maturity.

Investment Company Act

Neither SG Issuer, nor SG Option Europe has registered with the United States Securities and Exchange
Commission (the SEC) as an investment company pursuant to the Investment Company Act. Investors in the
Notes will not have the protections of the Investment Company Act.

If the SEC or a court of competent jurisdiction were to find that the relevant Issuer is required, but in violation of
the Investment Company Act, has failed, to register as an investment company, possible consequences include,
but are not limited to, the following: (i) the SEC could apply to a district court to enjoin the violation; (ii) investors
in the relevant Issuer could sue such Issuer and recover any damages caused by the violation; and (iii) any
contract to which the relevant Issuer is party that is made in, or whose performance involves, a violation of the
Investment Company Act would be unenforceable by any party to the contract unless a court were to find that
under the circumstances enforcement would produce a more equitable result than non-enforcement and would
not be inconsistent with the purposes of the Investment Company Act. Should the relevant Issuer be subjected
to any or all of the foregoing, such Issuer would be materially and adversely affected.

A Noteholder's actual yield on the Notes may be reduced from the stated yield by transaction costs

When Notes are purchased or sold, several types of incidental costs (including transaction fees and
commissions, fees of third parties involved in the execution of an order) are incurred in addition to the current
price of the security. These incidental costs may significantly reduce or even exclude the profit potential of the
Notes.

In addition to such costs directly related to the purchase of securities (direct costs), Noteholders must also take
into account any follow-up costs (such as custody fees). Prospective investors should inform themselves about
any additional costs incurred in connection with the purchase, custody or sale of the Notes before investing in
the Notes.

There is arisk that trading in the Notes and/or Underlyings will be suspended, interrupted or terminated

If the Notes are listed on one (or more) regulated or unregulated markets, the trading of such Notes may —
depending on the rules applicable to such markets — be suspended or interrupted by the respective stock
exchange or a competent regulatory authority upon the occurrence of a number of reasons, including violation
of price limits, breach of statutory provisions, occurrence of operational problems of the stock exchange or
generally if deemed required in order to secure a functioning market or to safeguard the interests of investors.
Furthermore, trading in the Notes may be terminated, either upon decision of the stock exchange, a regulatory
authority or upon application by the Issuer.

Where trading in an Underlying of the Notes is suspended, interrupted or terminated, trading in the respective
Notes will usually also be suspended, interrupted or terminated and existing orders for the sale or purchase of
such Notes will usually be cancelled. Investors should note that the Issuer has no influence on trading
suspension or interruptions (other than where trading in the Notes is terminated upon the Issuer's decision) and
that investors in any event must bear the risks connected therewith. In particular, investors may not be able to
sell their Notes where trading is suspended, interrupted or terminated, and the stock exchange quotations of
such Notes may not adequately reflect the price of such Notes. All these risks would, if they materialise, have a
material adverse effect on the Notes.
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Risk of difficulties regarding assertion of rights against an Issuer and/or the Guarantor established and
operating in another jurisdiction than the investor’s home jurisdiction

In the event of a dispute with the Issuer and/or the Guarantor, investors who are not resident in, or does not
have their habitual residence in, the state of the Issuer or the Guarantor, may face difficulties in enforcing their
rights resulting from the Notes.

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk,
interest rate risk and credit risk.

The secondary market generally

There may be no market on which Notes may be traded and this may have a material adverse effect on the
price at which Notes can be re-sold and may entail a partial or total loss of the invested amount. The Notes may
be totally illiquid and it may be impossible to re-sell the Notes.

Exchange rate risks and exchange controls

The relevant Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain
risks relating to currency conversions if an investor's financial activities are denominated principally in a
currency or currency unit (the Investor's Currency) other than the Specified Currency. These include the risk
that exchange rates may significantly change (including changes due to devaluation of the Specified Currency
or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's
Currency may impose or modify exchange controls. An appreciation in the value of the Investor's Currency
relative to the Specified Currency would decrease (1) the Investor's Currency-equivalent yield on the Notes, (2)
the Investor's Currency equivalent value of the principal payable on the Notes and (3) the Investor's Currency
equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal
than expected, or no interest or principal.

Interest rate risks

Investors in Fixed Rate Notes are exposed to the risk that if interest rates subsequently increase above the rate
paid on the Fixed Rate Notes, this will adversely affect the value of the Notes.

As regards Floating Rate Notes, a key difference between Floating Rate Notes and Fixed Rate Notes is that
interest income on Floating Rate Notes cannot be anticipated. Due to varying interest income, investors are not
able to determine a definite yield of Floating Rate Notes at the time they purchase them and therefore their
investment return cannot be compared with that of investments having longer fixed interest periods.

Credit ratings may not reflect all risks

The relevant Issuer may ask one or more independent credit rating agencies (established in the EU and
registered under the Regulation (EC) No 1060/2009 of the European Parliament and of the Council dated 16
September 2009, as amended (the CRA Regulation) and such registration has not been withdrawn or
suspended) to assign credit ratings to a Series of Notes. The ratings may not reflect the potential impact of all
risks related to structure, market, additional factors discussed above, and other factors that may affect the value
of the Notes. A credit rating is not a recommendation to buy, sell or hold securities and may be revised or
withdrawn by the rating agency at any time.

In general, European regulated investors should only base their investment decision on credit ratings assigned
by credit rating agencies that are on the list of registered and certified rating agencies published by the
European Securities and Markets Authority (ESMA) on its website in accordance with the CRA Regulation is not
conclusive evidence of the status of the relevant rating agency included in such list, as there may be delays
between certain supervisory measures being taken against a relevant rating agency and the publication of the
updated ESMA list.
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Market value of the Notes

The market value of the Notes will be affected by the creditworthiness and/or the credit rating of the relevant
Issuer and/or the Guarantor and a number of additional factors, including the market interest and yield rates and
the time remaining to the maturity date.

In addition, the market value of Secured Notes will also depend on various other factors relating to the nature of
the assets used as underlying assets (please refer to section 5 — Risks relating to Structured Notes below) or as
collateral for such Notes (please refer to section 6 — Additional Risks Associated with Secured Notes below).

In addition, the value of the Notes depends on a number of interrelated factors, including economic, financial
and political events, including factors affecting capital markets generally and the stock exchanges on which the
Notes are traded.

RISKS RELATED TO A PARTICULAR FEATURE OF NOTES

4.1

41.1

41.2

4.2

43

4.4

A wide range of Notes may be issued under the Programme. A number of these Notes may have features which
present particular risks for prospective investors.

Set out below is a description of the most common such features, which may increase the risk of investing in
such Notes:

Risks linked to the protection of the capital

For certain Notes, the pay-off formula does not entail a risk of capital loss upon payment of the nominal amount
at maturity (the credit risk on the relevant Issuer and Guarantor remains). This feature has a cost and may
impact other characteristics of the Notes (such as a lower interest rate or a lower indexation participation).

Products including a risk of capital loss

For Notes which include a risk of capital loss, the redemption value of such Notes may be less than the amount
initially invested. In a worst case scenario, investors could sustain the loss of their entire investment. Moreover,
regardless of the level of the capital protection, the investor may lose part or all of the initially invested amount
before the maturity date, if the Notes are sold by the investor.

Products offering a full capital protection at maturity date

Certain products provide for a full capital protection of the specified denomination at maturity date (the credit
risk on the relevant Issuer and Guarantor remains). However, regardless of the capital protection of the Notes,
the investor may lose part or all of the initially invested amount if the Notes are sold by the investor before the
maturity date (since the value of the Notes during their lifetime may be lower than the amount of the capital
protection due to market fluctuations).

Notes subject to optional redemption by the relevant Issuer

An optional redemption feature of Notes is likely to limit their market value. Before or during any period when
the relevant Issuer may elect to redeem Notes, the market value of those Notes generally will not rise
substantially above the price at which they can be redeemed.

Reinvestment risks

An investor generally may not be able to reinvest the interest income paid under the Notes or the redemption
proceeds if the Notes are redeemed early at a rate generating a yield similar to the yield of the Notes and may
only be able to do so at a significantly different rate. Prospective investors should consider reinvestment risk in
light of other investments available at that time.

Trigger redemption at the option of the Issuer

In respect of certain issuances where so specified in the applicable Final Terms, the Notes may be redeemed
early in the event that the outstanding nominal amount falls below 10% of the initial nominal amount of such
Notes or such other level specified in the applicable Final Terms. In such event the relevant Issuer will have the
option to redeem any outstanding Notes early upon the giving of notice. This could lead to investors receiving
an amount at redemption which may be lower than their initial investment and earlier than had been anticipated
in circumstances over which the investors have no control and which may affect the value of their investment.
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Notes containing limited events of default

The Notes of a Series will only become immediately due and repayable following the occurrence of a limited
number of events of default (in compliance with Condition 8 of the General Terms and Conditions).

Option to substitute amount of interest or redemption amount

If "Substitute Coupon" or "Substitute Final Redemption" is specified in the applicable Final Terms, the rate of
interest payable, or the amount payable or deliverable, could be replaced, in certain circumstances, by a
different rate or amount specified in the applicable Final Terms. The investors might receive a different yield and
such yield could be significantly lower than expected.

Partly-Paid Notes

The relevant Issuer may issue Notes where the issue price is payable in more than one part payment by the
investor. Failure by the investor to pay any subsequent part payment could result in an investor losing some or
all of his investment.

Variable rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or
other leverage factors, or caps or floors, or any combination of those features or other similar related features,
their market values may be even more volatile than those for securities that do not include those features.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes are Notes which bear interest at a rate that converts from a fixed rate to a floating
rate, or from a floating rate to a fixed rate. Such a feature to convert the interest basis, and any conversion of
the interest basis, may affect the market value of such Notes as the change of interest basis may result in a
lower interest return for Noteholders. If the relevant Issuer converts from a fixed rate to a floating rate in such
circumstances, the spread on the floating rate may be less favourable than then prevailing spreads on
comparable Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any time
may be lower than the rates on other Notes. If the relevant Issuer converts from a floating rate to a fixed rate in
such circumstances, the fixed rate may be lower than then prevailing rates on those Notes and could affect the
market value of an investment in the relevant Notes.

Zero Coupon Notes and Notes issued at a substantial discount or premium

The market values of Notes issued at a substantial discount to or premium from their principal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing
securities. Generally, the longer the remaining term of the Notes, the greater the price volatility as compared to
conventional interest-bearing securities with comparable maturities.

Risks relating to Physical Delivery Notes

In the case of Notes which are redeemable by delivery of assets, if a Settlement Disruption Event occurs or
exists on the due date for redemption of the Notes and prevents delivery of the asset, the relevant Issuer shall,
in lieu of delivering the Physical Delivery Amount, pay, in respect of each Note, the fair market value of the
number of Underlying(s) (the Fair Market Value) to be delivered converted into the Specified Currency at the
current exchange rate, if applicable. The Fair Market Value will be determined by the Calculation Agent on the
basis of the market conditions on the first Business Day following the Delivery Period.

Risks relating to Dual Currency Notes

The Issuers may issue Dual Currency Notes (or other Notes linked to currencies) where the amount of principal
and/or interest payable are dependent upon movements in currency exchange rates or are payable in one or
more currencies which may be different from the currency in which the Notes are denominated. Accordingly an
investment in Dual Currency Notes may bear similar market risks to a direct foreign exchange investment and
prospective investors should take advice accordingly.

The market price of such Notes may be volatile and, if the amount of principal and/or interest payable are
dependent upon movements in currency exchange rates, may depend upon the time remaining to the relevant
redemption date and the volatility of currency exchange rates. Movements in currency exchange rates may be
dependent upon economic, financial and political events in one or more jurisdictions.
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Notes underlying CREST Depository Interests

The CDIs will be delivered, held and settled in CREST, by means of the CREST International Settlement Links
Service. The settlement of the CDIs by means of the CREST International Settlement Links Service may involve
the following risks to investors:

Investors will not be the legal owners of the Notes underlying the CDIs (the Underlying Notes). The CDIs are
separate legal instruments from the Underlying Notes to which they relate and represent an indirect interest in
such Underlying Notes.

The Underlying Notes themselves (as distinct from the CDIs representing indirect interests in such Underlying
Notes) will be held in an account with a custodian. The custodian will hold the Underlying Notes through a
clearing system. Rights in the Underlying Notes will be held through custodial and depositary links through the
appropriate clearing systems. The legal title to the Underlying Notes or to interests in the Underlying Notes will
depend on the rules of the clearing system in or through which the Underlying Notes are held.

The rights of investors to the Underlying Notes are represented by the entitlements against the CREST
Depository which (through the CREST Nominee) holds interests in the Underlying Notes.

This could result in an elimination or reduction in the payments that otherwise would have been made in respect
of the Underlying Notes in the event of any insolvency or liquidation of the relevant intermediary, in particular
where the Underlying Notes held in clearing systems are not held in special purpose accounts and are fungible
with other securities held in the same accounts on behalf of other customers of the relevant intermediaries.

Investors should note that holders of CDIs may be required to pay fees, charges, costs and expenses to
CREST Depository Limited in connection with the use of the International Settlement Links Service. These will
include the fees and expenses charged by CREST Depository Limited in respect of the provision of services by
it under the CREST Deed Poll and any taxes, duties, charges, costs or expenses which may be or become
payable in connection with the holding of the Notes through the International Settlement Links Service.

Investors should note that neither the relevant Issuer nor any Paying Agent will have any responsibility for the
performance by any intermediaries or their respective direct or indirect participants or accountholders of their
respective obligations under the rules and procedures governing their operations.

Risks relating to Notes denominated in Renminbi (RMB)
RMB foreign exchange control risk

RMB is not completely freely convertible at present, and the conversion of RMB into other currencies is subject
to exchange controls imposed by the PRC government. New PRC regulations may be promulgated or any
existing RMB clearing and settlement arrangements may be terminated or amended in the future which may
have the effect of restricting availability of RMB outside the PRC. The limited availability of RMB outside the
PRC may affect the liquidity of Notes denominated in RMB.

The current size of RMB denominated financial assets outside the PRC is limited. The control of currency
conversion and movements in RMB exchange rates may adversely affect RMB denominated assets which may
in turn affect notes linked to such assets.

RMB currency risk

All payments of RMB under the Notes to the Noteholders will be made solely by transfer to a RMB bank account
maintained in Hong Kong or a financial centre outside the PRC in which a bank clears and settles Renminbi
(RMB Settlement Centre) in accordance with the prevailing rules and regulations and in accordance with the
Terms and Conditions of the Notes. The relevant Issuer cannot be required to make payment in relation to
Notes denominated in RMB by any other means (including in any other currency or by transfer to a bank
account in the PRC), unless a Renminbi Currency Event (as defined in Condition 4.15 of the “Terms and
Conditions of the English Law Notes") is specified as being applicable in the applicable Final Terms.

In addition, there can be no assurance that the access to RMB for the purposes of making payments under the
Notes or generally may remain or will not become restricted. If it becomes impossible to convert RMB from/to
another freely convertible currency, or transfer RMB between accounts in Hong Kong (or any other RMB
Settlement Centre), or to remit RMB into or out of the PRC, or the general RMB exchange market becomes
illiquid, any payment of RMB under the Notes may be delayed or the relevant Issuer may make such payments
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in another currency selected by the relevant Issuer using an exchange rate determined by the Calculation
Agent, or the relevant Issuer may redeem the Notes by making payment in another currency.

RMB exchange rate risk

The value of RMB against other currencies fluctuates and is affected by changes in the PRC and international
political and economic conditions and by many other factors. As a result, the value of any payments of RMB (in
any applicable foreign currencies) may vary with the prevailing exchange rates in the marketplace. If the value
of RMB depreciates against other currencies, the value of an investor's investment in such other currencies will
decline.

RMB interest rate risk

Where applicable, the value of payments of RMB under the Notes may be susceptible to interest rate
fluctuations, including Chinese RMB Repo Rates and/or the Shanghai Interbank Offered Rate (SHIBOR). The
PRC government has gradually liberalised the regulation of interest rates in recent years. Further liberalisation
may increase interest rate volatility. Furthermore, due to the foreign exchange control imposed by the applicable
PRC laws and regulations and the prevailing market conditions, the RMB interest rate in the markets outside the
PRC may significantly deviate from the RMB interest rate in the PRC.

Payments with respect to Notes denominated in RMB may be made only in the manner designated in
such Notes

Noteholders may be required to provide certification and other information (including RMB account information)
in order to be allowed to receive payments in RMB in accordance with the RMB clearing and settlement system
for participating banks in Hong Kong. All payments to investors in respect of Notes denominated in RMB will be
made solely (i) for so long as Notes denominated in RMB are represented by Global Notes or Registered Global
Notes held with the Common Depositary or Common Safekeeper, as the case may be, for Clearsteam Banking
S.A. and Euroclear Bank SA/NV or any alternative clearing system, by transfer to a RMB bank account
maintained in Hong Kong or (i) for so long as Notes denominated in RMB are in definitive form, by transfer to a
RMB bank account maintained in Hong Kong in accordance with prevailing rules and regulations. Other than
described in the terms and conditions of the Notes, the Issuer cannot be required to make payment by any other
means (including in any other currency or in bank notes, by cheque or draft or by transfer to a bank account in
the PRC).

RISK FACTORS RELATING TO STRUCTURED NOTES

5.1

511

General risks relating to Structured Notes
General considerations relating to Structured Notes

Factors which are material for the purpose of assessing the risks associated with an investment in Notes will
vary depending on the type of Notes issued, in particular, in relation to the Notes, the interest and/or redemption
amount of which is linked to the value of one or more underlying such as index, share, inflation index, unit,
interest or share in a fund, or the combination of any of the foregoing or basis of reference.

The market value of Structured Notes will fluctuate up or down depending on the performance of the relevant
underlying(s) or basis of reference to which the Structured Notes are linked such as equity, debt or derivative
securities, indices, investments, funds, exchange traded funds, commodities, credit, baskets of securities or
indices, currencies, portfolios and trading strategies. The composition of the relevant Structured Notes
underlying may be designed to change over time as a result of performance or other factors.

Prospective investors should be aware that, depending on the specific terms and conditions of the relevant
Notes, (i) they might only receive a limited amount of interest or no interest at all, (i) payment of principal or
interest could occur at a time other than that stipulated, (iii) they could lose all or a substantial part of their
investment.

Investors should be aware that in the event of the occurrence of certain circumstances during the term of the
Notes (which may include, amongst other things, material or substantial modifications of any of the conditions of
any of the underlying assets or any event or any change affecting any of the underlying assets) and which is
likely to have a significant effect on the value of the affected underlying assets, then, the Calculation Agent may
substitute the affected underlying assets, cease the exposure of the Notes to the value of the underlying asset
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by liquidating the positions on such assets, as the case may be, pay immediately or at maturity an amount
corresponding to the liquidation proceeds of such positions, and continue the product to maturity with a return
based on an overnight interbank rate or trigger the termination of the Notes.

The Notes may be redeemed by the relevant Issuer at their par value and/or by the physical delivery of the
underlying assets and/or by payment of an amount determined by reference to the value of the underlying
assets. Accordingly, an investment in the Notes may bear similar market risks to a direct investment in the
relevant underlying assets and investors should take advice accordingly. Interest payable on the Notes may be
calculated by reference to the value of one or more underlying assets. The value of the underlying assets may
vary over time and may affect adversely the market value of the Notes and/or any payments of any interest or
principal due under the Notes.

The relevant Issuer may issue Notes with principal or interest determined by reference to an index or formula, to
changes in the prices of securities or commodities, to interest rates, to credit risk, to movements in currency
exchange rates or other factors (each, a Relevant Factor). In addition, the relevant Issuer may issue Notes with
principal or interest payable in one or more currencies which may be different from the currency in which the
Notes are denominated.

Volatility is the term used to describe the size and frequency of market fluctuations. If the volatility of the price of
the underlying asset(s) increases or decreases, the market value of the Notes may be affected.

Prospective investors should be aware that:

- they may receive no interest;

- payment of principal or interest may occur at a different time or in a different currency than expected;
- they may lose all or a substantial portion of their principal;

- a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in
interest rates, currencies or other indices;

- if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains
some other leverage factor, the effect of changes in the Relevant Factor on principal or interest
payable likely will be magnified,;

- the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the average
level is consistent with their expectations. In general, the earlier the change in the Relevant Factor, the
greater the effect on yield; and

- the market price of such Notes may be volatile and may depend on the time remaining to the relevant
redemption date and the volatility of the level of the index or indices.

The historical performance of an underlying asset should not be viewed as an indication of the future
performance of such underlying asset during the term of Structured Notes. Accordingly, each prospective
investor should consult its own financial and legal advisers about the risk entailed by an investment in any
Structured Notes or Dual Currency Notes and the suitability of such Notes in light of its particular circumstances
as they would if they were directly investing in the underlying asset(s). The offering or sale of the Notes does
not constitute a recommendation by Société Générale or any member of the Group with respect to an
investment linked to an underlying asset(s) (including in respect of funds that are managed by managers
affiliated with Société Générale).

No beneficial interest in the underlying assets

A holder of the Notes will not be a beneficial owner of the underlying assets and therefore will not be entitled to
receive any proceeds or similar amounts paid on the underlying assets, nor will a Noteholder be entitled to
purchase the underlying assets by virtue of its ownership of the Notes. Moreover, holders of the Notes will not
be entitled to any rights or other control rights that holders of the underlying assets may have with respect to the
issuer of such underlying. The return on the Notes might not reflect the return on the underlying assets.
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Therefore, the yield to maturity based on the methodology for calculating the Redemption Amount might not be
the same yield as would be produced if the underlying assets were purchased directly and held for a similar
period.

Investors' yield may be lower than the yield on a standard debt security of comparable maturity

Unlike conventional fixed rate or floating rate debt securities, Structured Notes whose payments (whether in
respect of principal and/or interest and whether at maturity or otherwise) are calculated by reference to an
underlying asset, may not provide investors with periodic payments of interest. Further, with respect to the Final
Redemption Amount or Early Redemption Amount or Automatic Early Redemption Amount or Optional
Redemption Amount (the Redemption Amounts), the effective yield to maturity of the Notes may be less than
that which would be payable on a conventional fixed rate or floating rate debt security. The return of only the
Redemption Amount of each Note at maturity may not compensate the holder for any opportunity cost implied
by inflation and other factors relating to the value of money over time.

Adjustment, substitution or extension of maturity — Early redemption of the Notes

The Calculation Agent may, in certain circumstances, proceed to adjustments or substitutions, or even decide
the extension of the initially planned maturity date or to stop the indexation of the Note on the underlying
asset(s) and to pass in a money market rate, in particular upon the occurrence of events affecting the
underlying instrument(s). In the absence of manifest or proven error, these adjustments, substitutions or early
redemption decisions will be binding upon the relevant Issuer, the Guarantor, the Agent and the Noteholders.
The relevant Issuer may also have a right to redeem the Notes early. In all such cases, the early redemption of
the Notes may result in the total or partial loss of the amount invested.

The regulation and reform of “benchmarks” may adversely affect the value of the Notes linked to or
referencing such “benchmarks”

Interest rates and indices which are deemed to be "benchmarks", (including the London interbank offered rate
(LIBOR) and the euro interbank offered rate (EURIBOR)) are the subject of recent national and international
regulatory guidance and proposals for reform. Some of these reforms are already effective whilst others are still
to be implemented. These reforms may cause such benchmarks to perform differently than in the past, to
disappear entirely, or have other consequences which cannot be predicted. Any such consequence could have
a material adverse effect on any Notes linked to or referencing such a benchmark.

Regulation (EU) 2016/1011 (the Benchmarks Regulation) was published in the Official Journal of the EU on
29 June 2016 and mostly applies, subject to certain transitional provisions, from 1 January 2018. The
Benchmarks Regulation applies to the provision of benchmarks, the contribution of input data to a benchmark
and the use of a benchmark within the EU. Among other things, it (i) requires benchmark administrators to be
authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or otherwise recognised or
endorsed) and (ii) prevents certain uses by EU supervised entities (such as Société Générale) of benchmarks of
administrators that are not authorised or registered (or, if non-EU based, not deemed equivalent or recognised
or endorsed).

The Benchmarks Regulation could have a material impact on any Notes linked to or referencing a benchmark,
in particular, if the methodology or other terms of the benchmark are changed in order to comply with the
requirements of the Benchmarks Regulation. Such changes could, among other things, have the effect of
reducing, increasing or otherwise affecting the volatility of the published rate or level of the relevant benchmark.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
benchmarks, could increase the costs and risks of administering or otherwise participating in the setting of a
benchmark and complying with any such regulations or requirements.

Specifically, the sustainability of LIBOR has been questioned as a result of the absence of relevant active
underlying markets and possible disincentives (including possibly as a result of benchmark reforms) for market
participants to continue contributing to such benchmarks. On 27 July 2017, and in a subsequent speech by its
Chief Executive on 12 July 2018, the UK Financial Conduct Authority (FCA) confirmed that it will no longer
persuade or compel banks to submit rates for the calculation of the LIBOR benchmark after 2021 (the FCA
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Announcements). The FCA Announcements indicated that the continuation of LIBOR on the current basis
cannot and will not be guaranteed after 2021.

It is not possible to predict with certainty whether, and to what extent, LIBOR and EURIBOR will continue to be
supported going forwards. This may cause LIBOR and EURIBOR to perform differently than they have done in
the past, and may have other consequences which cannot be predicted. Such factors may have (without
limitation) the following effects on certain benchmarks: (i) discouraging market participants from continuing to
administer or contribute to a benchmark; (ii) triggering changes in the rules or methodologies used in the
benchmark and/or (iii) leading to the disappearance of the benchmark. Any of the above changes or any other
consequential changes as a result of international or national reforms or other initiatives or investigations, could
have a material adverse effect on the value of and return on any Notes linked to, referencing, or otherwise
dependent (in whole or in part) upon, a benchmark.

In addition, the occurrence of an Administrator/Benchmark Event may cause early redemption or adjustment of
the Notes which may include selecting one or more successor benchmarks and making related adjustments to
the Notes, including if applicable to reflect increased costs. An Administrator/Benchmark Event may arise if any
of the following circumstances occurs or may occur: (1) a benchmark is materially changed or cancelled or (2)(i)
the relevant authorisation, registration, recognition, endorsement, equivalence decision or approval in respect of
the benchmark or the administrator or sponsor of the benchmark is not obtained, (ii) an application for
authorisation, registration, recognition, endorsement, equivalence decision, approval or inclusion in any official
register is rejected or (iii) any authorisation, registration, recognition, endorsement, equivalence decision or
approval is suspended or inclusion in any official register is withdrawn.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the Benchmarks Regulation or any of the international or national reforms in making any
investment decision with respect to any Notes linked to or referencing a benchmark.

Risks relating to Structured Notes linked to an Index
General considerations related to Index Linked Notes and SGI Index Linked Notes

Structured Notes based on an index are subject to risks broadly similar to those attending any investment in a
broadly-based portfolio of assets including, without limitation, the risk that the general level of prices for such
assets may decline. The following is a list of some of the significant risks associated with an index:

- historical performance of the index does not indicate the future performance of this index. It is
impossible to predict whether the value of the index will fall or rise during the term of the Notes; and

- the level of the index or indices may be affected by the economic, financial and political events in one
or more jurisdictions, including the stock exchange(s) or quotation system(s) on which any securities
comprising the index or indices may be traded. The index may reference equities, bonds or other
securities or it may be a property index referencing certain property price data which will be subject to
market price fluctuations. A property index may include valuations only and not actual transactions and
the property data sources used to compile the index may be subject to change, which may adversely
affect the return on the Notes.

The policies of the sponsor of an index (including a sponsor that is affiliated with Société Générale) as regards
additions, deletions and substitutions of the assets underlying the index and the manner in which the index
sponsor takes account of certain changes affecting such underlying assets may affect the value of the index.
The policies of an index sponsor with respect to the calculation of an index could also affect the value of the
index. An index sponsor may discontinue or suspend calculation or dissemination of information relating to its
index. Any such actions could affect the value of the Notes. See "Additional Terms and Conditions for Index
Linked Notes" for more details.

In addition, indices may be subject to management fees and other fees as well as charges that are payable to
the index sponsor(s) and which can reduce the Redemption Amount payable to Noteholders. Such fees may be
paid to index sponsors that are affiliates of Société Générale.
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The index may be calculated by reference to the prices of the underlyings comprising the index without taking
into consideration the value of any income paid on those index underlyings (dividends for an index comprising
stock). Therefore, the yield of the Notes may not be the same as the yield that would be produced if such index
underlyings were purchased and held for a similar period.

Conflicts of interest in connection with proprietary indices

Société Générale has developed an expertise in creating, structuring and maintaining indices (including SGI
Indices), portfolios or strategies for which it acts as index sponsor (the proprietary indices). These indices are
calculated by an external calculation agent in accordance with rules which describe the methodology for
determining the composition and the calculation of these proprietary indices (the Rules).

0] In respect of the proprietary indices discretionarily composed by Société Générale or an affiliate of
Société Générale to which Notes are linked, Société Générale may face a conflict of interest between
its obligations as the issuer of such Notes and as the composer of such indices, as the determination
of the composition of such indices may have an impact on the value of the Notes.

(i) In respect of the proprietary indices composed by a third party to which Notes are linked, Société
Générale may face a conflict of interest between its obligations as the issuer of such Notes and as
sponsor of such indices as it may, subject to the Rules, amend or supplement the relevant Rules which
may have an impact on the value of the Notes.

(iii) In respect of the proprietary indices which are composed by applying a mathematical formula without
any discretion from Société Générale or any third party, Société Générale may face a conflict of
interest between its obligations as the issuer of such Notes and as sponsor of such indices as it may,
subject to the Rules, modify certain parameters (such as the funding spread) or provide the valuation
of certain components which may have an impact on the value of the Notes.

The roles of the different teams involved within Société Générale in the design, maintenance and replication of
the indices have been strictly defined. The replication of any index is made in the same manner by a single
team within Société Générale, be it for the purpose of hedging the product held by external investors or for the
purpose of the positions held by Société Générale acting as co-investor with external investors.

Conflicts of interest in connection with indices

The composition of certain indices to which the Notes are linked, and the methodologies used in relation to
these indices, may be determined and selected by Société Générale or any of its affiliates. When selecting
these methodologies, one can expect Société Générale or its concerned affiliate to take into account their own
objectives and interests and/or those of the Group, and no guarantee can be given that the selected
methodologies will not be less favourable to the interests of the investors than the methodologies used by other
index sponsors in similar circumstances.

If the hedging activities of Société Générale or one of its affiliates are impaired in relation to a specific index,
Société Générale or its concerned affiliate may decide to terminate the calculation of such index, sooner than
another index sponsor would in similar circumstances. Such termination could be considered as an event
triggering an early redemption of the Notes.

Risks relating to Structured Notes linked to a Share or a Depositary Receipt
Risks arising from conduct of issuers of shares

The issuers of underlying shares or depositary receipts are not involved in the offer of the Notes in any way and
have no obligation to consider the interests of the Noteholders in taking any corporate actions that might affect
the value of shares or depositary receipts and therefore the value of the Notes.

Risks relating to Structured Notes linked to a Fund'

The fund units used as underlying assets of the Notes may be issued by any pooled investment vehicle such as
hedge funds or mutual funds (hereafter a Fund).

Statements in this section concerning funds and fund managers also apply to any portfolio or basket of funds and any related portfolio manager.

60



Risk Factors

541

5.4.2

5.4.3

544

54.5

Risks relating to underlying Funds

Some funds may be subject to a low level of, or to no, oversight and regulation which may increase the
likelihood of fraud and negligence by the fund's managers and/or the investment advisors, their brokerage firms
or banks.

Funds may involve complex tax structures and delays in distributing important tax information.

Funds on which Structured Notes may be indexed may not make information about their operations and
holdings public. There are currently no regulatory requirements compelling funds to release information required
to calculate the value of the fund that would allow the relevant Issuer, the Guarantor or any member of the
Group to value a fund or to accurately determine the value of the fund units and, consequently, the Redemption
Amount of the relevant Notes.

Conversely, members of the Group may from time to time obtain information regarding specific Funds that may
not be available to the general public in the ordinary course of their businesses, and not in connection with the
offering of the Notes (including in respect of funds that are managed by managers affiliated with Société
Générale). In connection with the ordinary course of their businesses members of the Group may recommend,
or determine not to recommend, specific Funds to their clients that may now or may in the future be among the
underlying funds used in the redemption formula of Structured Notes. Any views that may be held by members
of the Group with respect to the expected future performance of one or more of the funds (including in respect
of funds that are managed by managers affiliated with Société Générale) is not an indication of the future
performance of the fund.

Volatility of the markets may adversely affect the value of the fund units

Investments made by the underlying funds can involve substantial risks which means that the value of the fund
units may fluctuate significantly during a day or over longer periods. Consequently, the performance of the fund
units over a given period will not necessarily be indicative of future performance.

Market volatility may produce significant losses on the fund units and therefore adversely impact the market
value of the Notes.

The use of leverage may increase the risk of loss in the value of the fund units

The underlying funds may have recourse to leverage i.e. borrow amounts that represent more than 100 %. of
the value of their assets to invest further in assets that involve additional risks. Accordingly, a small downward
movement in the value of a fund's assets may result in a significantly larger loss for the fund and consequently a
larger negative impact on the market value of the Notes.

Fund managers may be eligible to earn incentive compensation

The compensation of the fund's managers and/or investment advisors to Funds is often directly influenced by
the performance of such funds, therefore each fund manager may consequently have an incentive to take
greater risks when making investments that may result in greater profits. By taking greater risks when making
investments consequently there is greater scope for significant losses. In addition, the fund managers and/or
the investment advisors may receive management, advisory or performance fees even though the fund has not
realised any gains.

Fund managers' investment strategies

The fund's managers (including a manager that is affiliated with Société Générale) are not involved in the offer
of the Notes in any way and have no obligation to consider the interests of the Noteholders in taking any actions
that might affect the value of shares or units of the underlying funds and therefore the value the Notes.

Changes to the current regulatory environment could affect the investment, operations and structure of the
underlying Funds and could adversely affect the performance of the underlying Funds.

The underlying Funds may invest in assets that involve further risks which may not be fully disclosed at the time
of investment by the relevant Issuer. The fund managers and/or the investment advisors to Funds have the
exclusive responsibility in relation to implementing their investment strategies and by doing so, may invest in a
variety of financial instruments including sophisticated investment techniques for hedging and non-hedging
purposes. While these investment strategies and financial instruments allow the fund managers and/or the
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investment advisors the flexibility to implement a range of strategies in an attempt to generate positive returns
for the fund, they also create the risk of significant losses that may adversely affect the value of the unit/share of
the underlying fund and therefore the market value of the Notes.

Reliance on fund managers and/or investment advisors of the underlying fund(s)

The performance of underlying Fund(s) will depend to a considerable extent on the performance of the fund's
managers and/or investment advisors of the Fund(s). Investors in Fund Linked Notes are therefore exposed to
the risk of fraud and misrepresentation by unaffiliated fund managers or investment advisers. In addition, the
fund managers and/or the investment advisors may be removed or replaced, the allocation of assets may vary
from time to time and the various positions of the investments of the underlying Fund(s) may be economically
offsetting, all of which may affect the performance of the underlying Fund(s).

The fund managers and/or the investment advisors may manage or advise other funds and/or accounts and
may have financial and other incentives to favour such other funds and/or accounts over the underlying Fund(s).
Also, the fund managers and/or the investment advisors may manage or advise for their own accounts and the
accounts of their clients and may make recommendations or take positions similar or dissimilar to those of the
underlying Fund(s) or which may compete with the underlying Fund(s).

Fees, deductions and charges will reduce the redemption amount

Fund fees and expenses will be deducted from the net asset value of the fund that may offset the Fund's trading
profits, and hence reduce the value of the Fund units.

Accordingly, to the extent that the Redemption Amount is linked to the net asset value of a fund, the
Redemption Amount payable to Noteholders will be less than it would have been absent these fees, deductions
and charges.

The illiquidity of the underlying Fund's investments or the occurrence of certain extraordinary events
may cause the payment of the Final or Early Redemption Amount and/or any Intermediary Amount to be
reduced or delayed.

Intermediary amounts or final redemption amounts due to investors in Fund Linked Notes are based on the
redemption proceeds that would be paid in cash by the underlying Fund to a hypothetical investor as a result of
a valid and timely notice for redemption given by such hypothetical investor with effect as of the relevant
valuation date. Substantial redemptions on units/shares of a Fund on a particular day (including by Société
Geénérale in liquidating the hedge relating to Structured Notes) could require such funds to liquidate positions
more rapidly than would be otherwise desirable and have a negative impact on the market value of the Notes.
Many funds have provisions whereby redemption requests are scaled back if the aggregate amount of such
requests reaches a predetermined limit or where redemption orders can be delayed or suspended
discretionarily.

Investments of the underlying Fund may also not be readily saleable on or shortly after a redemption order if
they are illiquid.

If the redemption proceeds of the units or shares have not been paid by the underlying Fund on the maturity
date of the Notes, the payment of the intermediate amounts or final redemption amounts may be postponed
after the maturity date up to a maximum period of two years or as specified in the Final Terms. If at the expiry of
this period, the underlying Fund has not paid in full the redemption proceeds or the units or shares, the
intermediate and final redemption amounts shall be determined by the Calculation Agent on the basis of what
has actually been paid by the underlying Fund. The amount received by the investors in the Notes may be as
low as zero.

If the underlying Fund(s) invest(s) through a master-feeder structure, the latter may have an adverse
effect on the underlying Fund(s) and, therefore, the Notes

The underlying Fund(s) may invest as a “feeder” fund of a “master” fund, alongside present and future additional
investors or feeder funds.

The underlying Fund(s) may be materially affected by the actions of such other investors and feeder funds
investing in the master fund, particularly if they have large investments in the master fund. If such other
investors or feeder funds with a large investment in the master fund redeem from the master fund, illiquidity in
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certain securities or markets could make it difficult for the master fund to liquidate positions on favourable terms
to effect such redemption, which could result in losses or a decrease in the net asset value of the unit/share of
the master fund and hence in the market value of the Notes. In addition, to satisfy such redemptions, the sub-
manager may need to liquidate the master fund's most liquid investments; leaving remaining investors (including
the underlying fund(s)) invested in more illiquid instruments. Such withdrawals may also leave the master fund
with a less diversified pool of investments. This may increase the overall portfolio risk of the master fund, and,
ultimately, the Notes. Conversely, the sub-manager of the master-fund may refuse a redemption request if it
believes that such request, if fulfilled, would have a material adverse impact on the remaining investors of the
master fund. This may negatively impact the liquidity of the master fund and, therefore, the underlying fund(s)
and the Notes.

Substitution or early redemption of the Notes in relation to Fundamental Review of the Trading Book
regulation

According to the Fundamental Review of the Trading Book regulation as implemented into French law, from 1
January 2023, if the related Fund or Fund Provider of the underlying Fund does not make publicly available
information or does not provide information (either spontaneously or as required pursuant to laws and
regulations or contractual arrangements) enabling Société Générale or its affiliates to calculate its market risks
as holder of Fund Units to hedge the obligations of the Issuer under the Notes, as if it were holding directly the
assets of the underlying Fund, Société Générale or its affiliates may be subject to significantly higher capital
requirements. Consequently, from that date, the Calculation Agent may (i) substitute the affected Fund by (a) a
similar Fund or (b) a similar Index and make corresponding adjustment to the conditions of the Notes which
could have a material adverse effect on the value of the Notes, or (ii) redeem the Notes which may result in the
partial or total loss of the invested amount.

Risks relating to Structured Notes linked to Credit

In the event of the occurrence of certain credit-related circumstances in relation to a Reference Entity, the
redemption amount paid or the value of the underlying assets received at maturity of the Notes (after deduction
of the costs, break funding charges, loss of funding, tax and duties) determined by reference to the value of the
debt of the Reference Entity may be less than the par value of the Notes. In addition, interest-bearing Credit
Linked Notes may cease to bear interest on or prior to the date of occurrence of such circumstances.

Noteholders are exposed from a date specified in the applicable Final Terms which may be earlier than the date
of their decision to invest in the Notes or the Issue Date to fluctuations in the creditworthiness of the Reference
Entities. Their exposure to the Reference Entities may be leveraged by their investment in the Notes compared
to a direct investment in the obligations of such Reference Entities.

In respect of Basket Notes, the greater the number of Reference Entities subject to a Credit Event, the lower the
Cash Redemption Amount will be.

In respect of Tranche Notes, as soon as the aggregate of the Loss Amount and Unwind Costs for all Reference
Entities subject to a Credit Event exceeds the Tranche Subordination Amount, the greater the number of
Reference Entities subject to a Credit Event, the lower the Cash Redemption Amount will be.

Increased risk in respect of First-to-Default Notes and Tranche Notes

Investors can lose a significant part or the totality of their investment (i) in the case of Tranche Notes even if all
the Reference Entities in the Reference Portfolio have not been subject to a Credit Event and (ii) in the case of
First-to-Default Notes, as soon as only one single Reference Entity has been subject to a Credit Event.
Accordingly, investors will be exposed to the credit risk of each stipulated Reference Entity. The more
Reference Entities there are in the Reference Portfolio, the greater the degree of risk.

Concentration risk

The concentration of the Reference Entities in any one industry or geographic region would subject the Notes to
a greater degree of risk with respect to economic downturns relating to such industry or geographic region.

In respect of Basket Notes, the degree of credit risk incurred with respect to one Reference Entity is
proportionate to the weight of such Reference Entity in the basket. Therefore, the fewer Reference Entities in
the basket, the greater the risk arising from the Credit Event of one single Reference Entity.
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Discretion to determine if a Credit Event has occurred and to decide whether to give notice or not

In addition to the general risk relating to the activity of the Calculation Agent, the Calculation Agent may decide
whether to give notice or not that a Credit Event has occurred with respect to any Reference Entity and is not
bound to follow or act in accordance with any determination of the relevant Credit Derivatives Determinations
Committee. If the Calculation Agent chooses to rely on the determinations of the relevant Credit Derivatives
Determinations Committee it may do so without liability. A Noteholder may disagree with Publicly Available
Information contained in the Credit Event Notice delivered by or on behalf of the Issuer to the relevant Clearing
System for the Noteholders’ information, but will nevertheless be bound by that determination under the terms
of the Notes.

Valuation and settlement in case of Credit Event

Under the terms of the Notes, where Société Générale acts as Calculation Agent, it may, for the purposes of
determining the Cash Redemption Amount under the Quotation Dealers Method or the Physical Delivery
Amount following one or more Credit Event(s), select obligations with the lowest price of any obligations which
meet the relevant criteria.

Floating recovery

Where Floating Recovery is specified in the related Final Terms, the terms of the Credit Linked Notes provide
that the Calculation Agent will, depending on the election mentioned in the related Final Terms, determine the
Final Value either by obtaining quotations from Quotation Dealers in respect of Selected Obligation(s) or by
reference to Transaction Auction Settlement Terms. In this regard, investors should note that: (A) the Final
Value as determined by reference to Transaction Auction Settlement Terms may be lower than the Final Value
determined otherwise and will typically reduce the Cash Redemption Amount; and (B) (i) if Transaction Auction
Settlement Terms are not published or (ii) a Fallback Settlement Event occurs within a certain period and if it is
not possible to obtain quotations from Quotation Dealers for the Selected Obligations within a further period, the
Final Value of the Selected Obligations will be deemed to be zero and therefore the Cash Redemption Amount
will be equal to zero.

Fixed Recovery

Where Fixed Recovery is specified in the related Final Terms, the terms of Credit Linked Notes provide that the
Final Value of a Reference Entity in respect of which a Credit Event Determination Date has occurred will be
equal to the fixed percentage of the Specified Denomination specified in the related Final Terms.

This percentage may be lower than the recovery value, which would have been determined by reference to
prices quoted by market participants or by using an auction valuation method in respect of such Reference
Entity, or even be equal to zero.

Deferral of valuation and/or payments

In certain circumstances the period between the date on which the existence of a Credit Event is established
and valuation may be as long as 180 days therefore, settlement, or as the case may be, notice that no amount
is due under the Credit Linked Notes, may occur several months after the relevant Credit Event on a date which
may be much later than the Scheduled Maturity Date of the Notes.

Conflicts of interest — ISDA Credit Derivatives Determination Committee

As market participant, any member of the Group can submit questions to the ISDA Credit Derivatives
Determinations Committee.

Furthermore, the Issuer or Calculation Agent or Guarantor may participate as a dealer in any auction process
used to determine the Final Value in relation to any Reference Entity in relation to which a Credit Event has
occurred and whether or not such auction process is organized by ISDA or by the Issuer or Calculation Agent or
Guarantor itself. In such a case, the Issuer or Calculation Agent or Guarantor may have a conflict of interest by
influencing any such pricing mechanism and therefore the Cash Redemption Amount to be received by the
Noteholders. However, an internal procedure is in place in order to prevent as much as possible conflicts of
interest resulting from these roles.
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Amendment to Additional Terms and Conditions for Credit Linked Notes

The Additional Terms and Conditions for Credit Linked Notes provide that the Calculation Agent may, acting in
good faith and in a commercially reasonable manner, from time to time amend any provision of the Additional
Terms and Conditions for Credit Linked Notes and/or the applicable Final Terms (i) to incorporate and/or reflect
and/or take account of (x) further or alternative documents or protocols from time to time published by ISDA with
respect to credit derivative transactions which may, without limitation, relate to one or more Reference Entities
or Reference Entity types and/or the settlement of credit derivative transactions and/or (y) the operation or
application of determinations by any Credit Derivatives Determinations Committee and/or (ii) in any manner
which the Calculation Agent, acting in good faith and in a commercially reasonable manner, determines is
necessary or desirable (including from the perspective of Société Générale or one of its Affiliates) to reflect or
account for market practice for credit derivatives transactions and/or to eliminate or account for any provisions
of the Hedge Positions with the aim of ensuring no mismatch or discrepancy between rights and obligations
under the Hedge Positions and under the Notes. Such a