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&l ) WHEREM. FRETHIIMERIM, MMEFAEREENZAHEEEALEE, HEXT
fd.

REABEFRRIRSHTHAREEFEREIFHIZENT, & (B ERRR) HiTHE
RRZXZX TERERERER (SPEREIZZHFIRE) FHER, BEETREZHIE
BIREATE. EREMRESEER, RTHEBEENREA.



FRXAFRIPEAAEKIREES, REABEREFEHREIRZER, RIS, B,
BEISEE, SFRREMERER. REABKBCZEILRRMIREPMES, MAGKEE
TR EMIMER RN E T 2 (HUEM (FEXOAER).

FEFSULAFR, REAZERRR. FRREBENEUIEEIREHEIZFE. REFE
FERATEIBRBLHBFIENRAL. REFEFTRETER, FEFZREIPXLFRAE
Frizz [EREZE] S,

FEFZEN. AERETHEBRIESIFEARPESENRB 2 EREIREEE, Wik
REIEEEZ.
BTHERSEFESTEZHRREZREESEE, M AR EMSEEEATZHIR
T, REMBESRZ(E—ZRETHREREERETEEERZER.



BHix =N

......................................................................................................................... 1
B TIT T EREIITETEIE . ..o e eeeeeereereseseesesseseestsssssssssessssssssessssssssessssssssassssssasesssans 16
T ITHIABRTIY oo eeeeeeeeeenrereseseensesesesessasasesssssassssssssasassssssssssassssssssassasssssasassasssssasassases 22
BBBEEEHER .....ooeeeeceeeeeeeeeneaeneeeeesestses s s ae e e st e e st et sese s e e e ettt neneseas s e sasasaenanen 23
B S SR TR S R ZEEIAIIIE. ..o veveveveeeeeeeeeeressesesesese e s sasesssssssesssessssasssasnssesanes 24
T REIBEB ZIHITIE .oooveererrrrrerererenenenesesesssseessssssssssssssssssssssssssssssssssssssesens 25
BEEEREUEE ..ottt st ae e et se et s s e e e s e et een s s e e e et aanan 26
FRIEZBEY ....ovoeveeereeereeesesssesssssssess st asssasssasssesssessssssssssasssasssesssass s sssssssssssssasssanssssssasssnees 66
BETBRED covoveeeeeereeeeeeeseessesssessessaessaeesasssess s s s s e s e bas s e aes s R s A b e basssenssessaeees 68
BB T I et ettt a et e a s e asasseens 74
—BBEEIE ....oveeeeeeneeeeeestess e s s s s s s s s e s s bR AR b e b e sesssenssenes 77
B BURCEETRIE. ... o eeeeeeeereeererereeeesessssssssssesessss s s ssssssssssesessssssssassssssssasssssensasssssssssssanas 80
BAFBETEN -.vvvoeeeeerersserssenssssssessssssasssasssesssssssesssssasssasssesssesssessssssasssasssasssasssesssessanssasssasssans 81

Bitr— (SIS SFHETE TR Z A
M= SPEREEMEIESRE
M= EHRIERHEEEER
i FSERRIEFEE 2 ERE




e FHESES

RITHBRATIRRAREKREEIMBITZIAESF T EEGRERE, HETHBEEX
HABESFREAESFFEZAE (8) . A HMSEZBER, TRERAREMBREITH
BKREEMRRIEBEXRARCEMRR. SEETHEREEIER ZRRAEEME.

[ITHBRR/ETIRARERENF, REHRENERTHEICREZNARER. HERE
SRFEHROIERF, FREEEMESEERAT

1. —BREEH

1.1 BUBEERER

BERENFEESZARFBIFENREA, B BEREENARBREITEEREE
RABBR TEAAREEZERER, BEEBANESFFRENGHEMBZRE. BERRR,
BT REENEHEAZAAREEER. 85|10, WRIGE. ERRGEIRE.

REANZRETERREGEREESREHIRG, BVARTERRCEZREE. SBER
EERAAELRER, LHEE: () REMEFREGE, (i) MEFRSULMEREZREEER
IR EE (i) RS ERNMESEEEHEMRS. SR EREEmE A TEMNEEEC R
EE, LIRBEIMERZ BlaE R E SRR EHEANMEFRN T BERETE. B
EREEREETRRRRITHE. AMESFRAMMEERAERHERENESTZFIZNE
B BRI E R ER R AEEDHT.

12 SHERERSEA

KAMEFZBEREENRKEBZHEMBRRIMREEE, WEHMFR. EE. RBEREt
EREHEEER, INREARREESES. SHEEREETHE:

- BERSATERGER, LEAGES. REMEFINENERRAFRPESTHTERZ
RN AP EERAZ E M FHEERE;

- RBENUBER M BRERBEZONIE, LFHERERAMES KA ESFHEER
REEGEECFE,

- BRMZMBERAREMLURERENESZFTE R,

" TR THEAGFFER, LR EHREERREENREMNIEZITR, &

" BESIBITEVERIFBRERRBE THEE. MR ERREZEMERRTAURREZ
BRREREERREMR .

BEREERREEERNH (THARANERMBER)  BULGHMENESEGHEEZ
MR FZRIR, EFEEMEECHE, RIURESHBEREEZERREASHES
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ZFE, EFIRRERERCSHER, 2B T, BEREEFERXMFIZEEER

iRz e

RITHRE. NEMEEERRERIINAESEERBATEAESZGEMEEE (FRE
R AZEREEEEMTC BIXERE (WEAR) ZEF) |, TFRZE
BRBABTHESRBAMBRAZAHTER. FREBEERRER.

e

KAMEFZBERBEARBEL IR, KESEAMESFCERNEMBEEEE N IEERIEN,
He/BX(TiB s ER. REDEEAEEETT, U AR EBRaESNE
BrriRRBAERIEm (WANMES) ZRE. BEREANEEEETHEZREEIFEZR
BRE, TEAMEFEA. 8. BoRERRZERE, RERBERSKEHEER.
ZEAL M BEEREAZERBRASER. WEERMERAEEANFRPEZ [KME
FZHEMEE] JH—HEE.

ER{THEREBERERNER

2.1

EMBRSIEE. MieHin. hiaREERIBHEENER

2.1.1 2KEEREHIRR. WEEaERIARSEEEREDIRRITIGESHEEES. B
BINRREERGRAATIRE.

ER—EEXEERIEE, KEXFZXEEUEEREMMtENEMHIZEREER TSNS
&, SEuFEHAR (THR) FEEFSEEMENSECH. REHUR. HEEIK
M=RIB. Bm (SRIRNH) BF. EBERSFRNERE. BRESEE. THESFAEET
AR T ER. EAESENSA T SEIE Y (BRETMEERESRER) MEHIHSIAEE
RIBBERSN. ZFHMIRNERRE, BEr LRt RETERR, {EMAeERERLA
ERRIBFEEEZEERENBER CMEINR. BIRMIREEREGEREATITE,

2.1.2 SEXRAEEERATHISHENREIEIRMBEETREHERE. EEXERVMEIR
BEEERFIRE,

FRESRWBES, £ERFET (TR) 2022 &F 3 B 3 BRFAEENERERAABRE, W
BYE, BRTEEH 2022 FE—FEFENSIFETE.
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EEZTEHRIBE TRREGE,. tiSEiak BRIREERIRRIFH., FEEZFIRRE
BERINSH RS REERBRNRMBEENER, WSMEEE). RHERMBKAEEEH

25
&,

2.1.3 BEhEUEREIEE, GEiE. HiakEERIFIEEYER

»  BAkEE(Covid-19) RBMREEERRAIEEHEBRNEFE RN IEETFITE.
SEEHKEMESERN/BETESHEEENEREER, BxEEER2Ee e

EEER. MBHIKARRAUANEEERTEMEBRREEREE,

« SRITRARRITEZIGRFNE, UEEBREEREAERATISEREREHIBINERS R EE
ERAFIFE,

- IRIR. HEREAESG) Bk, THERRREWHERRM, rEHEEEH. FHIRREY

mE). FENUBNREERE,

(ERRRXZHFEBERE

2.2.1 SEHEEREE. XBHUFREPER, STRTHEENERR, EEXERMBINRE
FAEXRFIRE,

RARERENR TS EE, SEEREERRZEHTFAR. Fit, N—EmSERZZHFEY,
EETREESZEKX, FIRNEEENTHOEEERR NP RESRA e E A, =&
IR REETRUTEHEENSHZERE. SESERNEREREEEEREETER
RSS2, (BEREZFERZHFZEIREKREEER KZEFHENTIRESIKE—K
BB E AR

RHitt, EE—ENSEEERZHFRIENREHEENERAA. EEEENFARITIER
BEATFEE,
2.2.2 BthS BB ZHFSHER

- Bt EREERHIS2S EENMBREERITANSHEBEMAFIFE,
- EEZRERERMEINR A RS SRR E A RESDES R EMR B AFFE,

(EXER (BEAETAZEMR) EIREERE

- BMESEENEIEAN (THEEENE) it SBERBIENAFR S BEERN
NREEZAE.
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«  EEAZ ARG R EM BN B E RRIENERT IR E.
T EREEETERBIHBRYIRIERN. RIEEEENRE, BEMRH AR ERT sEEiE
EEBBENAFIR BN ENHEBRANEEZE,

- SEEEREER, TJREEMRBIENEERIA,

- BERIREEEERFM. EERMEINR.

«  SEREENS I RIRBE S EREEUREHERRENANFE,

- ARRERERNEREERRIEE (NHEEERABERE) Tk, mERRRE
B ENEHEEFEK.

- HREFTERKEMSM, SRRREH. KAEREGR. THEBHBEAKE, &
B RS IRR.

§R [ if Eh 1 B E = L I
2.4.1 (iR HEEREENREN, SENRESENMENRSIRERIIaETE.

EBERIEHT (20 2008 FRSRICH. BUTRIEERTHETPRIFTTERE Covid -
19 ZIEERNESMMIBEREZVILMSRREHNEREY) | BRI TESHENHE
I e A R BIPR BB S PRI AR

EEFNRRIEREESENEHERZE, MINEFHEKIERER, HEERNTE
TRIUREES, FhRHEBERREMAIRERREREAF, WREHERREERENRE
MBIRREETNRE.,

R, SERMT-EXRBIEERESHEERERIES, SRS FRFZELMERS, W
R TLTRO (EMRHIBREERF) EMENEREREEREICRENRRIIBRE(ITKE.
EREWRERRESER ~, PRIFT (UHE ECB REEBGHHEEES) MInESRIEZ
FERECR. EWERT, SERRESHEERIENANREMEENIAFEE,

LA, MMREEEZEREFREIFEIKE, SEURERESKESENRME, ERFERE
FRENFE.

2.4.2 SSERIMBERNZEBR EET R THAUEEHEENRMERSTRITESZRBESR
ERAFIRE,

EEREERENRMRBESRRZERRERTE. MEERMRESEERSENERE
LISERREZNEENGRANERRERTS, EBEBMIRRNRESIRRRAR
i, BEEFFHAERD, ERsESERA.
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SEEEREEMNEENER. SENPRIBMEMANRERFEZKTERER, ERMNERT
BREMIUNE. ZEFFENREEEEER T AT RSB SRR IR A E SR 2,

SEEZESRTARMERR: BE, Bl R&UINMEESH. ZSFHESEMKERR
EERERTMNTEHEERSESREEARE, THINHEMERAIHHISSEREFETET
BRI ZEGEEIRIEES], TR ENER/ARE TRXZHFRMHRINTRGR, EMBESRR.
MBIRA N E R G ERAFIFE.

pEE @R HEI LSRR E NN ERENE U R EHEENTE (KBl 2T
N ERRATIE) AJaeEmsah- R FaanEks (EZRNEBREERIER) . SERYT
BT ENREEBRZ T, S A, b, (ZBREETAR T T s E A ER R IRFHIEN
(48 Covid-19 ZEIEMABIBUAFEREN EEHEBEIE—PIEI0) T M. ZFRERAEEE
BB AN NEREESERAFTE, B8, BE. R & | RMEEEHRHERIFHIT
4T 5L B B 481k (https://investors.societegenerale.com/en/financial-and-non-financial-
information/ratings/credit-ratings) &k,

BISREN B ESZ IR HERRER. MHERN. REXFEUNBITHHRZHFE
FEHIBETIIEREARTFIFE.

B {THEREIRE IR

3.1

3.2

AR ERTHRBETERFESIE TREIEZRDIER

INRETHABENEINE, AIFFERITHBRITES CIREATRZRLHOHETNRESE.
SNEREITHBR B ZENBFERKS (WEMTHE) iZREEERERNRE, IREEETREZRE
=, BROKE (ki) EHES, EEERE. NEREFZHIREBHEHEREIIR
. BTWIBERTARESEBI TR NREHE. Bit, B THEERRHTER
TRHA R AT BER B A ESFITIREE.

KNEFERER THIBIMTZER. B, ERENRIFXIENEESSEIR L (senior preferred)
2555, AEEREIRESRETHBZ TIRMAMESER, AMESLRREERITHEKE
RRE AR R BT E R SRR,

Tl & 5e

EEEERRMREMCTENEATBERNERRE, JREGSBIEEAR/HHEE

BX, MtFENTRIEBARNETRHE, MEANESFEEENE. GRNEBEHREX
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3.3

R/BHEZEH RSB EEHABESFHEARNNEE, METHEREEEMKE
MESEEEZEN.

STEREEE. RiEl. ICEEE. RENEATREBEEN—BD. BITHE
RERERBARE LI HNSEENABSHNEBEAAMNEE. IRE—BEFE
THEHEBTHENHERRE, YR ESFEEERANEE, EMENAESTHE
ANBREESFRESHEIHDHER,

B RS SHHBIRY AL I

R[ITHBERE—RUNEHEZROBRAT. WRITHBSESERND, BESEENER—
RIGLUEABIZ EBERENIEZRREREL, EERAZBRT, BITHEZ [EEMN=mPO]
(#55(EVU)2015/848 SRRANSETIRZ ARRE) UIRIZBIRA. BEITERMEERLE. #
BREFREXE, UREHRESEE. EFEHENEBRREBEEFIRBEZSE
(EU)2019/1023 SRIE<S, LAREISE(EVU)2017/1132 SRIESZIERTHR, B 2021 & 9
B 15 BZ 2021-1193 SRIZHIEBRAEBIEE. &IFFIB 2021 10 B 1 BiEciEA,

T ABIEBERNZERE, B EREREBERNEFTERFIIZERRE. KR
ZIgf, [RHEBZEFA] (CHEEEEA, RUTFEERNESFHEA) BXIH
BB 2 £, LURBRELARR 2 SBRIE SRR, IMEBBEEE. 25 2B
AEES—HRYEREESFZEN, BERFENRRMERTRZIEEZRESL
FAzm. AMESFHEASTEEEBNRE LHRRRCEETE, ARESFEEn
RzstBIZIBEGRE. k2, MREMEMZFZEZESTA—R, TEFHFEABK
PR—ENSEER (TRETEEMERZEEA)  BERHETRIWREENZE
BIMERRAERFTEA.

BREEHETIRIZFEAS, 55(EU)2019/1023 RIS RZIRFIZ EREBEIRNEE SR
WiE, EILERT, BEiTEAREER. BZEBNEREERZE, SREAKEZ
BITHEEROERAZEESERNDZEZRE, NEARZEsHBEERESEE (Autorité
de contréole prudentiel et de résolution) ZEERIzFa], LIRREGSHERESS
BARWHES R ERRE

mE LIAERRRE), $HERTHBIMETESERNER, SHEBITHBMETESZ
MIHEEENERFALE. Bit, IXNESFHEAEZBRTHERIKES IS E
B2HIE, RREZEFAFHERMRZAMRE, HURBHAESFRHEAENERERE
FE, EMEHBREHEEORESE.

EXEHFBRANER




4.1

4.2

4.3

4.4

4.5

EREHRAREEFREZEFTRANER

RESFHRIPARERERE (100%), EREARZIHAMHERSS, BIFEEIE
Kot (AAEFENAN, BEFEETVEETBREMERENRESE) .

ERBF EFHEAREMR

AMEFHENBETRTFAERERKE—ENBBERERE, URBZSSORIEERS
EREREMAFEESFIEH. SATEAEKEBEREET —CERNBRER, UEEREXEFS
HHAESFRERRZEMNERR, SERMNRMEAIMSEOERMATZIBINGE. BE
PEREEAMESFHFEANNTE. NREPENEEEENERBVEE, AZSHERN
REREERERTHE. REMERTESHBEARBHERD. ERAEFINRESS
ZHHEINE, MHANESFREEE, AMESFHEANTERAKREMRRIBONRESE.

G5z EETIRHTE. hEmEkiELE

MRMESFE—E (BEE) FREJKRZHRENTISEE, AMESFZEEBRRZHIGE
FRRIRAI, TJREREERRERBERIRG. EREERN. BEXZDMEESERE, MK
RS XA EEREE(FaTE, BEERRSXE e EERERERTIZRIERE
BAHEEREAZNRMAVERREL(FaTE. BHXZEEREEIRERIEAGES
ZEEHAJRE.

REANETERITHEHNRESTENTESES, MREAENFERYGERAZHER
Rk, TH, REAEESEEDIE. PSR, TTREEEHEMMNGES, mES
RBAEZESNRETEEIEENRRIZFESER. ArarERINRERER R,
R MEFEEREATFITE, EMEREANBREHESZANHEMIRESE.

=l BN s JEN

HIHNEFFEARMNRK, BRORAERBRETHERE. MTHEESESEN
AIRZEAREHEZA, FESI SR IR IS,

TRAERBNREHFEROGESFEANERR, KESREBERRND, AEFHEA
A REERAMIMAEMBKNEIEE (S(HTED) BKAESEIHRIE. £ ERERT, X
BEFIFE N REROI THIEERGT.

BITHERSERMESNERRESEHIRHESNEEEEBERE



4.6

4.7

B[ITHBER / BHIEBEMAERBEXRFBETS, FHRESETEHIREKHIZED
X7, WHARRTABNIRFERESFNIRFFERS, URHEREAEN. 2ETEE.
SEERNEBA, BEETETENSETIREBAL.

miik

BELRZ AR BTHBINEREN, EMPEESNTHIHEE, UEREAEKXHE
HESF WO HEIIRESEE,

BEE 2 el e A BEE S

[ITHBRZUBBEEX N RESFNEIERFEEE. IRAEFFHEANYZEE
FEUBREBZINMN—EEEHEREN (REASY) FHE, E2HWRETEER
RRBEENER., SEERGEERTREANBEZSNEN (BEAREEEERERE
REANERESENLEFEN) REREAERKEGEBRENKEITEENENEE
REHNER. REAEEZHEBESEEHETRERD (1) MESFHNREAGESHEER
R, 2 AMEFEOHREAEBSFELTER, X)) MEFHKREABBSEDIE.

ERMANAER / AN SEEBRRERERNEE), NEEMUFIRESHEN
—ERESEEBN, ARTHETRRTEERES. Alit, REETERESFAK
BEERIIMNERERUNTIERR, BEREALARIGHEEIES.

KR EREERTERINEREZH (BoBRBRERBELRER)  EMANEZEEA
RUEER, &, AMEFHEATRKBRABHALNFEHIERE, EEWEARIIEM
BB AEE.

xR, RBERESRANEE

KEFHEOFER (BEMLEEENRIERINEFNESHERE) BRUBREERRFER
PSTEQPCEMREEECRER. BEREBCEALHRBPETIELRE, 5
RIEAFHFEIERE. 1857, BR. 2B iTBUEA S EMRINFE.

AEFFHATEREH T ESFFAETENEE. MBEREEE. BERRER’NE
&, MEEPERE CRNEFYIREECNEE. BEKE. BREMURRTZME
REAAETSRESBRERBISKTE. BREGSFNEEREEHER, TRFERZX
TEIZIETRE. RERNEESUIERHAEFEEERANTE. REATERLGE
KEHAESFZHOINEPRESH.



4.8 IRIHEEZEASR
NEFHEARBERZZFFIZEEAN, BNERANESHEREWIRE. FES
B, BE. RBERREBOEN (RERERE, 8ETOUAFAEHmE. Bt aHEEAY
TR, S ERE TEERRERARN—IZSEN. KREREE, BESB
NIFETREDERESEHR) . Bit, SMEFHFEARTOURRISEZUESEITHS
FTE NS ERHERTHERTESFIRE THEE.

49 EFHEBEAEE
REEZSEFIN—RIFARIGMEEEEEFHFEAEE (BREEUEETRNERARME
HEEAE) 2K, UEBHERERNTZEIR, ERMERRFFUBREZ SERITRAT
BESFFEA, SRIKHERESELRANESHEA. TEIEEEABNESFEA,
UREZHARDUBRENESFEA. B5FEAGCERRSEETHE, FaRkENE
FIFFER TR,

5. hiBERREMERR

51 HMESHHIEERE
BEEFRZHIEUERAIKE, WARRIEESMCamETE.
EFESHIEZR BN E M TR ExEE EER SRR, FlR SEERNEE
ARENFE. BAREEE. BUNSEMEEMERENSHASERHSKE, TMEER
& LIARBIAEHNMESZEREREETE, BEEAREEERDEREASERETR
(ST 7
EREARR, AMESFHIRZERTRRREECERNSE, B, S5 FEATRNEIZE
WREEEEE, RS RRNEBEESITRAZERE.

52 HMEFRIREHISHERERR

MRESFZRREDHZE, HENRERRHBREEEREERHRRERETHER
T, BRESEERSZHHE LNREN. RERSEHERERUESHANMESNREEESE
FFE, MEFFHEATREIEZGHERERS, SETRL/RNSHHERNSEEER
EXENEREERNES. EURGENHDHEHIRESTRIEX.



5.3

NMEFT gl EIHRZNHE, EURSHANESNEEERELEEXRTHFE, Ud
BEEN SR D IRESRRIBR. NMEFUR TSR REMER TR LEE,

ZEIR ERENERMNIEETERFITRIBENS SREIBREESHE, SFEHRENE
RRRS, XETHMESENE.

EUNRZ EEUMERERIEE SRS 2014 &£ 5 B 15 H 2014/59/EU R:%, ((SFAHEEIRE AT
BEEEREREIES) (BRRD)EIS 2014 &£ 7 B 2 HAXL. BRRD &{£5]1&, Ei&Ei@ 2015
F 12 B 18 HREGEAHBEREERELTEMESENERE LS (ZB—AF BRRIES)
EHEHENRT. BB-E—H1T% BRR Z <, FEXKBLAERESHERER

(Commission de surveillance du secteur financier, #5%8 CSSF), REESHKEEINGIE
(FEBZE = (consell de résolution)i CSSF,

ItEoh, ERMEEEEROMEHERIESES 2014 £ 7 B 15 HEERSE 806/2014 58, HESZ(SFAMMEN
FERENTEE—REHFISRME—ESRET, BTRENR—RAUNE—IEFZ
#igE (SRM 1R, iEERTE—REZEE (SRB)EHREEESKEHSEERERE.

B 2014 & 11 Big, ENMS{T(ECB)SHETrEE—E IR (SSM) THETER EBELXE
FHGBENEETIE. Itih, BRIEESE SRM LU REUTESEMERISERENTZR
BUHEH. W EXFMA, SRM H SRB &1, iR¥E SRM #7&555 5(1)1%, SRM EEUSEER
% B BlRR EESHEIIRE BRRD BUSHYE LIAMSEMIERFEIRE N TINRE, /a5 ECB
MEEEE, B 2016 542, SRB RIRJ{T{EMERIREN.

BTHIBCIEIEE (BISS/EBIER), BT ECB2014F 4 B 16 HEEESE 468/2014 55,
FEZRI ECB, BRTEMRIRBISIEEHREITE SSM TEIFEEMEZ/RE (SSM REE) 55 49(1)
IRFIENEARZBEERE, FEUIfE SSM 7% ECB BEEE. EERERTHIE/ES 20154
FEXHT SRM #3#6. SRM #R&6EE BRRD $8{ll, MEMRARERE LRSS BRRD, fi SRB BESHIER
SR BB EEESHEIRERIES.

BRRD % SRM #REFTIAZRE, ERRHEUNSRRNEREERISEREATERERNE
BEZEEMS. fRIZ BRRD e, EMHISRe/RRTSEEAEBFEEn R E RS ES
(BEESHEE) BETRNIER, USBENATREEERRETIEE, wERZEERET
RO FSEREETNRESLAEE, RSB EREMBRS LR ER/IME (B1EN
MASZIBRAMRR) .

HRIR SRM BOESIHREE, EEANER F, SRB EBUIRIE BRRD IEEHEIR ZEREEET,
LURIBFrBERSERIEERCEE, MiRIR BRRD IEENEIREEEEIE, SEEs 70
SRB R4NRIEEESTEINERIRYEE). SRB EEIRERESHEASFREIEEEEIERIR

10



X, BB 201551 8 1 Hig&Ere, H SRM 28 2016 &£ 1 B 1 B2 mEET.

SRB REITHIBRIE ERESKED.

BRRD £2 SRM MR&EA TR EESHERREN SRR ENRELRE, LIEREATR (BEXIR
&SR / BERRES) BEREHEIR (BRESIRUESSFESIRUEETR, X
IER(EEER B AR EARHRA) ERREEESTIET (RERFEEE), WRIUEZR
EZIMTHEIRAR. iR SRM iRE, WIASLIMRG, HIANETRE: ()REREEHETRD
EAMIBIEEEREIPAEIREEIE, (NFRTREEREZI, AIEahRRIEEREsE SRR
EARILEEER, B(i)/ERBIEERIEA EMRERE (NHERREZHELIEE.
BRETHEREMEATHTE., BERIARKMBHBUIKEREERELURELRE, L
RRREFESEEE), MEELHBRR—REEEEIERETEN, SLRERES
ERERERREE.

REESHROILAREEERE, SrEHREERIECRR, $EFTH (BERIE
BETE, fIIERRESS) 2RaEboREEERARN. EREEEHENS, Rk
ITELCE R BRI, SRZMESEERRSIABEFERN, EAWETEEHRN
NHEFEEE (EREERIR SRM #3658 10 (RIRERPARN A H ISR Z1BR) . RIErf#itt
RE. MESFHFMREREREAFERNR, SEFTRETRENMENER, ERERHT
EIfEAEERE.

NER TR REIEAANMESFEERRE (TEIFEARE) BEoRE, RS EREE AT
BETER, SEEENMEFUER (PINZIHEE R / S ERAFIER / S ST RHELEM
). FHRAHUBHINEBIFRAREFR, EEHERFARAEENREREZEET. &
EXTERHEMEREBZFEANRE, SRHE. BRaEMS, <HEEEEES
EARIRBIETEED 8%RIBERMR EAEAE LRI, NMERAEERRE.

BRT ABRFERELLSL, BRRD iR FHEEBRENTEERSHE, RMIEMERARNTSEER
¥z HERREERRE, 815 (BARRR) HEXMBINER. RUIBEKE. DE&EE.
HEEEE T AR EERZEBIEREA, ETERETEER (BREEEIMAK / 5
BAREERE, &/ SmSTFHEIEAR) « BREERE. EeRFEEA. LR THE
RIS T B 5.

EHPTRERRNE (BETENSHFERE) | BTERRETTERESESIREZR, REE
BB/ RIERER AN IMIBI A BEHIBNEERERHETAFY. ZEERE
RYHE.

11



#AM, BRRD, “F—HF BRR ALK SRM FREHITRRE, IREABR T, WHRANERAFE
TEWKs, SBRIGMERERMET, (B8R CSSF i3 oER w2 a# b o AR RSN B E B
H.

#2016 5 1 B 1 BR, kiR SRM RR&ESE 12 1%, EXRAEREME (IEMTHE) RISERE
NEWRFHEETERESHEGRERFIIREENR(MREL)., MREL HZEEEREEEES
BEN—TEAN R, EREERERBAGR AT EENEEN D VRBEER, U
FERE TIFETT.

ZH EEERRER B RURFBMRERE. THEEARTER 2019 £ 5 B 14 BRIEER
¥}, WE2019F 6B 7H, MAER [EXEHIRITRIIE] (EU Banking Package)AUfZE] &

[ |
=

EUME S EEOMNEEIESE S 2019 £ 5 B 20 BEXERSE 2019/879 5/1g<, HUERMEINIRE
NEIGERMENREAREHES, ¥ BRRD EITET(BRRD II); K

EUMR2EBEUNEEEIEES 2019 & 5 B 20 BHEEESE 2019/877 SRIREE, #iSHAMETIRE
INENEKIRIK R BAELRRES(TLAC), ¥ SRM IRESHEITEET (SRM 11 886, 3 BRRD Il 4
TEERERERITE R RE).

ERRRIRITE S RN EBIBARESE MREL BINIREHHEHESN, ETEEEREE
TLACIZSKBE (FSB TLAC (EFRiBEE) MefTRY TLACHRAE, LURDERIT=ERR, TE—E
SEMER B TBRIBE ), EMERER TR SRR R AR,

b

TLAC B4&iE FSB TLAC &30S EEHET, TLAC HIEHIS(K TLAC HEETHIBERNNS S
EKESGMERIR/T(G-SIB)ZERE, ELFRN: ()8 2022 F1 B 1 HERRMINES
B9 16%IN_EiEMBRYEEE, HEBRA 18% I LERNEEE,; K(i)E 2022418 1 HigA
EEBRE=ISEERSEN 6%, HERE 6.75% (AIREZATZEINEKIELH).

EGNES EEGMELEEIEES 2013 & 6 B 26 HEERSS 575/2013 58, BREIEAHEERIREN
TITEEMERZIRE(CRR) (WEEEESE 2019/876 S52185]), SRR, FEEmMELLER.
BEEShESREHREKR. BFEHARR. mERR. STPRZEFER. SRIRERHERE
5. KEEIRDE. FRIRFIBERRE, ETREE(CRRI, & CRRIERMZHIE, BRESF MREL
HESN, B G-SIB (WIES1THME) B/B8SF TLAC e, Eitt, G-SIB (WIE17H#4E) BH
EHESF TLAC K MREL #R7E,

FHt, MREL S1&EFEZIKESER CRR || T TLAC &8ERZIEERSERZE—N, HES

12



54

5.5

BRRD Il EFIRIFEREE R RS, BiEMS, ENSRERMEZBRI T, S8mAIIT
EMEmEATEEETR (FSEEEEYESS), BifFS MREL REZER, MHIE
A S LTEERRIENERIVEINBEEASE, EREZTEEREBISEEER
SMREN, BRxEBMEEGRINZE EE AN

MREL $REZERREIEERKE, RH SRB IRERGEEMESERMG, EiERIR /5%
BHEERETHIERE. SREBYREABSIRMEURIENE, HRETHERRE, Fla
ZEFEBRRGEEEDR—F, BAEZN DR EEEEHAI PR A ERE AR
ETIRHEEEERAIES.

miE MREL REFTARZERHE, RA LSER—AREERERAS ENREMEERNFRE
&% (ABEXIBLME), 775 BRRD ({25182 BRRD |l) FiEtFEERIRGERN. BTE
BEXFAER TR HIEREREWEIER, SRB BIEXBAEEREMRIBNEER
2 MREL %, THEGPENRERZNEHTER EZ R ARTRENREERIRUEE
HEIERNERERF FEERRXR. W, SRERFERTAEMEINNERSRERZIERHE
Bl (8¥E MREL &1%(&55) AUSErIE, SRB B hES/RERMENRERNEEEENRHE
i RIELERE MREL FE. £ TLAC Z2EFIIRIER T, SRB EXXIEMEETERE
MREL i€, BiAFEIRXIEMEETERER CRR (125]&Z CRR II) AEIME TLACZ
RE., HEBEXEAREEBL 1,000 EEOTHIRESESE (NAENRT, SEFTHE).

RIREEERIRES 871 (m) EivJEE 2

1986 FEEIE ARIKGESE 871(m) BLIR B B# 2 SERBIERREE (5 871(m) 8) MR
&, —RBERT, B EREERENESEEREEANEEES ST HEMIFERE
FBEAHRBXIHIREBFERUL 30%A9TRIN M., 5 871(m) EifiE ¥ -ZFaimiss!
ZHISMER, FRIREFEEAXEM KERETMZERBER IS EEREHN (RFEH
BRAGEEN) ELNEmTA. Wi, XEERBIESER 2023 £ 1 B 1 HaiE1T
BEZNRE (SBENRE) ML RKEHFHBKARBNMXIRESEEZR
BRI [delta-one] TERNERMTEHIRIRE 871(m) SHEASHEZI, EREBITHIER
E, 5 871(m) & FRITRINMRIEAR, AE—RIER SHER 30%RK, MAERETMEER
RIS R IR E A Z B AR B,

KREANEBRISE 871(m) SiRAITEERAR A ESIRENFR, BiaaERFEER.
EEIZ 5 (Financial Transactions Tax,"FTT")

ENEHEZEEE 2013 F 2 B 14 HAW—IEER PETER) , BHFT—ELRIRE. &
. €. SPeae. FAItF. EE. FAF. B, EEF. g EEnNg R
(ZNEEE) HEEANE/MRZKRIES, HuEiSFeEB i FTEFERR2INE a8

13



5.6

5.7

BRERIMISEA T EZEAR [SREE] . M, BPREERTFEAEZNZ

(=PAN
HY o

AT, PEEERMESNSERZERE, RLEERZAIJRESEE, YRS
EEtELEE. JRESERINERBEZRESIN, MERNNEEEIHAIERERL.

E,
0 O
&

f£2019 % 6 B 14 HAY ECOFIN BEEE=ZT, KIBEEIE 2019 F 6 B 7 HARRZ
A, RUEBREMZXZRIITIERAR, RBSMAEE (FEEZDEE) BEMRILHE,
KBS ZRRNER, EEETAEEBENSRERRENmE, RA LESRES
R BRI LT ATIRE. AT, SREEZR, DMERMEIREEEE L.

KMEFZREANEBBITEREHEMRZRNERESR.

XEIBIMRFINIRIER (FATCA) HNGIEIR

1986 FERBEATRMLESE 1471 (EZE5E 1474 {Z(FATCA)AJBERANE ST FATCA ERAVSES
RIS EMEERE, BeRAEREACH ST EMSIRARE I TUE/RHERE FATCA RYEH T
FEM. FE. HUGEEE (FATCANH) AIREARMEHRYENTREUL 30%H9T8
75,

Z#- B ERII R HEEREEIREN AR RRE R ERE

2010 FBIBZXE (ZR-FHRRERHNEEEEERELR) (ZR8-BARER)

UK 2012 % 8 B 16 B HZEZZEMEBEAEEZENEERE 648/2012
(EMECMTEISERRERERE, B/ EMIR), BENFESHMRBENEAGELN

F, SR-BRREIEZBEIRILIER, REERFF—RGEA [AR@ER], 4IRE

THBFRATRENSEEMRS. EINREREIMASRESIRIUESAIEN. BMERT

AR BIEIRH 2 BT B 2020 FER, Rz NEERSIZEFEE.

ZE-BEERESE LR (BH%) UK EMIR R ASENTEYEEREN (B81F
Rk, BEXRRBERGR, EUEREDTRBLBIRRR), B THEEEZE
R .

HRR, RESE-BEREARELKRE EMIR, (AR THIBT 2 RIRA/EER
PREFWIBEE, TAERBIERIT, RUBZRREB|IMMIREERER, HR
RCHEFRFRE, KMENEZHERE. BAX. XH (BRLESFHTEEZSHRIEE
BHEXE).
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tsh, SE-BRrEARENT (BEXFiE), BX [BRit] NER, MANERRZE
MERMEFIIAT, SfER. A, SETHEHIHEERRG, LBREAERIZ
IARREEERE. AN, MREHTIITHBEIRS [Bmit], RSB THEERIRERLALS 5
ERAERZEZESEERMEREEM, WA TSEERRZEmIBMRTRIRERR
E. BRIENBRLSITHBZAFEE TS RERRE.
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ESFTHIERRNOESRIR

FESHFITEHE
ZEZEERERITIRINEIRAE 2022 FE[ MR A EHEEARE
1. BITHEE: ZREEIERRITIRIDBIRAT] (Societe Generale),
2. IR RIIGEHERNFEESHA (A (TH) 2020F1283H) .
3. ¥i3H
2022 128 19 H.
4. FHITUERE. EEANIE{TER
(1) FETHREE
557t 8,000,000 7T (#EiEEH#REERA5T 1,500,000,000 7T) .
(2) fFE(UMmEEE
=555 1,000 Jt.
(3) FEATER
BENEERZ 100%.
5. F=E

ERIFFIZR 3.44%,

6. FHIBHAN
MESUUFERFE, RETHPREAZORR, REE—RZIESRESEERE 22.50%
ZFR.

7. ZHAR: 2028 F12H 19 H

8. FIHAEE[OIEEE

AMESHREII B BB THBLISENTMREZ 122.50% (BFIERAE) , LSSTANMESSH
LIS

9. {ZmifE[

AMEFWHERTHEGRBEN 2B, RRfE, MESTERESLHRPE [=EX
SEFH—RIFARGMG] PETHEERRBER. FRBRER. RERZ. FAURS
SHMEMRERGESFZRE, BTHETNEARRBRE RS IRBREEFNREN ST
BT SHEHTRREIN SRR, RITHEIENRZHEEKRRRE B AR ik 317
HIEEQMRRIER | 266,

16



10. FTHHBIEATIRRIERE]

11.

ITHEEREECSM, SHZOMEREAEEFFENMTERER.

HRETIE—SFM (T8 [ENSEM] ) | ZHHESETHRERSENRTHEARESE
VRAIFHBREMZRSFESCRIBRESE, ERZFRNUSHIHBEEEF BB
ZHE, NZFMEKEEAESFELAD 2 —RBEINSEREZAESFEALEER
KREGEABFITFEANTRRZFST (REAHEREZMER / SRR / BcERRER
AHIBIRECEE) . (EERETHORMRZER RBRETHBEREME) K Tb)Z
1B, BRI R R R TSRS S KR THB B RS R ER NG
AZHmby)  ZEHEREAERITHEN ESRUAZISHERECRAIBEESE, ERE
EBEABZEETZFIE.

(a) ETHBRITAEBMAREEITENESFBETWEERONER, BRI ZE
MBNACIFEERE 30 B, BRI THBI RS LRI C AU ZELIINT;

(b) FATHBABITHRETHMNMESZREHEAESHERZERR, BERITHBRRT
AOMISEE S EEAN R THISMRIEZENS e 60 HATFLMIE (EEZSF BT
RETFABEFZEBRENMEFERZRHBERTHIBERNMIES, RITHIBNEE
%, EEBAIE R 60 HZHHIERAR) ; 5%

(0 B THEREZMEEESHEEERBEEEERE. BRERSUITEURNES
BHFEAEEGERN. BERHHIERE, BETHEBRRKNERSEBERNZ
AR EERAEN BN ER SR E BB NEIREFR I EERE FEE
&, BETHEREHEASHZEEWE. BERNEERNBNERREZFRELS
BEF, HEREARBIEIEEFIRECEFREETRIBRAESE, TENENSHY.

KNMEFFFELATHE (Market Value) RIZRIREIESEE, REIBRISEREREEERE, &
FEERMEFRAERR, BRUNRMEFNATHE, WEEMEHAEFHFEAZE
HEE (BRAEFHIUERERTHRINA, TFHET) BRERRTHEHRRRER
BRI MESBRERTIEX (%R, RREER, MEITHIBEREENSHEAESTIRE
BZEE, RRENMESZAFHER, FEGRITHEZEEMANETE (HERERHH
TERITHRETES T 2&R.

ERfIEEm, HENERBRARMAFTEZIEERSERESEHE (BFS) HER
AIREEI B ZHIREFIR. BRTEaRRRERSEAZHEREAEI,, FTHIBHIEERID
EHTEMES SSRGS ERN S IEE X ER. stEHENR—FE, B
LiEtBEERETERIE,

REREERE, BEALFRASTIEEE [BEXCERHE] I ERARMMES.
sTEHEE
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12.

13.

14.

15.

16.
17.

18.

19.

20.

21.

30/360 Ei#
EXH

ait. ALK Target2 (ZEXEHEIFEBSTESEEIRZS) (Trans-European
Automated Real-Time Gross Settlement Express Transfer 2 (TARGET2) System)

EXREIEH

IEZEIERI (Following) , RALHEE. EXAIEEEFIFRENSHSEMBIAEIFERXA, A
BIBEET—EZXH. EXAEMILCKERZEERR, ARENEFROZESSHEEAR
ZREAZERHEIMZRE,

[BHERIEE

Euroclear/Clearstream

{&smat. EERIERER

NMEFRELCE. BERIIBUEBEATIE.

STEREEIE: (EREAEEERITIRIDBRAT (Societe Generale)

SZatiiE

NMEFHKEFFRTRIDBIRATDETHRREBAZZTHE, TERRIBESHTFEANTE
ENFEREEE.

BERRREL

B4): Societe Generale Luxembourg S.A.

B : BTHEEREEEPRESEMIEEREIERE TETESZASR / HFE
2ilk.

AT A (Principal Paying Agent) #2812 A (Transfer Agent)

Societe Generale Luxembourg S.A.

ROTEAS R RS

ICEABGTECERE (MER) MAEsmEL. Fr. (FHEBUSZEES. B
BR. . 518, RENAE, (EENEEN. B5. NEERIGEEZHERIAET)
FEEE TS, STREREME (WERA) . EttORRERERITEESFFFEARLGRN, UL
R (EESSENSREZRIET) BTHE. FTERIEEE (WER) RETEESFFEAE
BAMMITRAEASGEREME (HERA) TESAMTERRAESF BN, EEREE
EMRETUEE.

FEHEMAZEMN
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21.1 XMESSRMBEZAFEREESEESE O EESE, BTHERIK [FNEETAS KR
¥THESSEEER] | [MEEAPEREESFBEEESETOINEHEBIRESEER
8] REEERZAEEIHRENRAS.

21.2 FTHETEERZSFENELUMAGESER Lh2EARREHIENEMEST T A
REFERZZE ML ZHEEERRERZEZSRRAFREZH NS, FTZ
FENFESER T/ EHZEH()BEXRTIEZH, SEREFEBBE—DHRETE, A
REMBRERNEZHER LEXRTIEZH, B(MRBUEERANS, ZIEMEERE
EREMmZH.

21.3 BRIERESFETRILE, REERESERE FAFE Euroclear & / 8 Clearstream #
B, BLUEX Euroclear & / 8 Clearstream 2 5B LiABRETIZEHREZF R, H
HAESHFEABNABHAN. b, REESERETASEENBREMESR
SE ERESEREABAERS, BHEKEMZESEEHBREME SRR DA
FTEMBEBERZEZSRRAZEXRER., FMUZEEMNRER Euroclear & / 8
Clearstream ZH#$RBEBNESHFEA.

214 MAESFHFEAZHEZ—UERN (FwmEdHAR) TEUERRGUTF:
(1) Euroclear % / 8% Clearstream; &
(2) WMEFETAXRBFALEMSEAFEKEFIRZ S, ZEFEBEFEXDAEE

=3

21.5 FEEHFFEAZHZEN, BUEERZELIER (MEAEXESETS) 5 &
H—HIZ[TFRATMREA. REAESAELUBEESKEKREE, ZBNUHE &S
BAEB Euroclear K /8 Clearstream M{IFIEBAZE, K ERFCTFEEA.
Euroclear 2 / 8 Clearstream ZFa] 2 AL B 7.

22. IREHIEZ A

KEFFHBEARTANEYAENBTHEHEMENUREEHENEL, BEabER

i, FRIAEEZERN. ERNER (B, RRRRE, SEEMURAEZGSEMDA
T ARESIAIFROURH EZRENE TEERZETERN. EREER, Twl
BIERAES) TEHEREMAREEZHR. FMESFSHEARBERZIEEFIZ
EABEAN, BREA/RRAERBRZREERMEZFERIEEEN. IREER.

RBEERE, MAIIFEERHIGEBEREERNRZEFE, AR EFHFEAETEHT
BEREAMNR, KE, FEEE, WE, RBESRFZER.

EXRIEZBN, RBRZEEEFERBITUESHEEARTAES THET IZEFESE

B, BEERSBEEREEZEARREINER. KE. FEEE. BE. RESRFZET.
23. B

BRAFEHEBEHETSE (MAEms) KAF (MAEMS) AMALEESEREX, &

BIsZ A B ESFHRN.

&k 1996 F£ 9 B 3 HEREZS (81F1EFT) BHRIFBEMEEARRRES (1996 F3E

BHEEMEEEE (Involuntary Dispossession Act 1996) HRESE () BHEESEERFN

19



24.

25.
26.

27.

28.

29.

(IEERRWEIRIEE (K 1996 FIEEREMRELZZHRE) , AIEETZEAES (8
HREABESZFEANT) ZE&BEETFERKRE Caisse des consignations, HERR
NSRRI ESER KA LE,

HEABREEHEEMRIEEREBHZH, EEOMAEARZE B sz mill ERIEZ T
MIEZ 28, AiElGzZSeEceRTBRNESFEAZA.

R EZFR

AESHRMBEEATEREESFEEEEH O MEESH.

RPN : ZGEFRHEREIMARIREE.

BREEZHERIARESNm, BFEKREARTEELRE, SRHFPEEESZIRT
BEREEa

ARBEEERABLIAEXEECEESE. ZEEXEECEEXEQERMEA.
TEENMEBEFHEAREMRSS, EXE=AEBRZEIETERITES. BEZTER]T
REMBRBRIRKBTRRERT, TEERA/KRERT. SRMRELFHIEER. XE
BEEBICEEXSHRS. R, AART. 2XREEERKRS. FREEES
HARZHEEREEC SEUREZHEERZEE L KB RIRBEREEETERE.

BRRNEBHRRERZEES

NMESFZEERERE 2022 £ 12 B 18 Hig, £20225F 12 B 18 HiE, HEHiRERERIH
b3S

AMEFLURBZERERZE. MESFRMESFELSRRZETIFSEERBUREZRER
RSB AR,

BITHIBR SN T AR SRR TEERSRIEERNSE T hFE—IRFE—AEF=E
&, SMMESFMERZERAEREMAFPERBI AR,

EEiAkR

NEFFTEZ FHARURE AR EREIZbr.

[ITHBATRHEER, MESFFEAZHNE, REZAGEERIAEREE, REREEER
BErcFE, TRERSRELR SBERE.
BITHBIEURE Z RS EAMERAEE 2 RERMRHZ ES. ESFFEATHIR
BaERESFUNRESERESFCIFSNEAMEE I AEREZ IR A R 15
ITHIBZEREL. IFRITRIEGAEER (B [ERER] ) RENE—EXSEEEEERE
BB ERBU AT,

BITHBA SN T AR R TR ERSF R ERNE I+ hFE —RE —REF=FTE

&4, SERRIFMER RAER AR EL.
20



30.

31.

EEEMIRIGES 871 (m) (RERZIEEGES
BTSSR EA BT AMRIREEBEARISLESS 871 (m) RERZIEEES.
HthEEFIR

AESFTRIBEITHIBZSETEIET. DMESERIBIHMTNE 2022 5 6 B 1 BZEAX LR
#BAE (Base Prospectus) REMBIMIANM (578 [BEXAFRBE] ) Fl, AP
FInBAE R EANFRIAE HERBMAR I TAES Z AFRAEE.

[ITHIBEERLUITIRE, AR

() THARF R R BB B F B RZ ENA—E RSO AME THES,
BRI THIBHERD R B U B RIS IR T HE N 7R, B THIBHIERR
RINLEZEE, HENEHFRRIBEIREANEEAANZER, B0E (b PEaEER
R BRI BNE(TERIE; BU(OREIESZMBIRYZ.

RITHBESRIAZER. XFEKR. HRRPREREEEREEMBENKREA. B8

[EHTHIBEMRE ABRIARRE) 155, EAENRRIERIER AT

« KBERRERER [RIREAZRAEREAR] K, AIEHMTHERRFEIRMMERZE
HRAREHFIREAET.

«  KBERREER [RETHEZIANEREAR] i, ARTHEERMREARTRY
BME(TEIE, IHRMIRE NS HACIRETE.

- KEBETWENTE [BARR] K, ARSEBRCERRERESGEZ [AEEXEE=
Al ETHERRSE.

frb, —BEE [BHMTHIBRIREAZNAE] 5, MTHBEREARRT [HERA] &

1TiBERT R, A FREMENRESGEZIFGRE, EMEEENREREAGIERZIEE.

FHAUB= A EEEFRIRRE 1999 F64) (5=75#AF]) ;&= (Contract (Rights of Third
Parties)Act 1999) BUTAMESFE(TIRR.
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BITHEET

EEEBEERITIRIDBIRAEI(Societe Generale) TBZ ABEEELEBABEMNELZ S
RRFEEEZ—., ERNSTHUZEERTEREN, Se5EZHMBEENEBERRZKRE,
BEHEFEARKERENREFHEIRIE.

ZEEXEER 64 AEREE, SEEENIRBEMULRERMEZRBAZEN, SER
HFREHE 131,000 HET, ERRHEEZMEARBIESEFZESHBERLTE, &
BEXKEAER, REEEMEEREA, ZEEREEER=ERBERZZOER:

ZETEIRT: SFEHEEEERITRIDBIR AT (Societe Generale), Credit du
Nord % Boursorama, RELHMNZ LIRS, BEZSEEBERUEMAIFZ IR
Em;

EIFRFERITRE/MRSES, BF:

- BT ERT, BEHERERER,

- SRR (KESEHEREREE. RKERESTHE) |
- (REREFS |

RIKIRITRIREEBRL R, B!
- REHIBRIREE RS,

- MERER,

- BERMEERE.

EEEREERITROBBLABZEATSFREEEHTS A (ZHEMHE—2020F 12 A
3 BEFFRS) .
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ROEREASHE

ROHERABHEFAEHASRERREKES R (MIFER) KESFEURELTA=
LRV ZNEE N

EEBRIUARP Y ARRBED AN ESZRBERSELTES. REBEREEMR
EHZ MESRBEBREF.
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(BIEFFIEETESFRZEIEN
1ZEER (Standard & Poor's) BETHEREHEHEFSAHEZERXG (2020
F 1283 H) FZ2RMH—.

ERFFIIFMEBE. HESFEAEFREENERBEERTFHRERIFEESHEE
AR EZ S AFER.

BITHBENERGRATFTEPXMZIERMAE, ENZEBPXXAFREZERAEER
BiE.
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ERITKERESZHTIER

[ITHIBCRITZERES (KRBIISSETERIFTEE 2022 F 6 A 30 H) /133,679 B8
BT, BEETAEME (ErtREIARE LR 2022 FEAEMU S TRETIRE 112 8) .

fifst3.6.3 CBITEIES

o= St - 3 —S-—f

(S BB T B ET) <B=+H +=B=+—H
EHRHED 255 276
EHETR 22,979 21,525
ST EIEAE R R A T E 112,694 114,276
gﬁﬁﬁgﬁﬁﬁ 455 574
%E%EFIE (2,704) 130
as 133,679 135,324
(B) ZE#ES 60,302 59475
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SRRNE

BHTHIBRZAHIBEMSESRITZHRY (THE [ZFR0] ) | KERRONE, &
BRI EHBIREF ESERHE, T EARAERFIAEATEENSHERASE.

ZRRNENRREN, PXEAPNEN, EXWIFEFHE, TREZRESARA, 6
ARRAAEN, EPESHR, TR EERRENZERENE, SMRNZERE
REEGZLBIREEEEEREZ.

FRXARRAEMERZXFRARBZFRORESAFRPEMEREER.
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[FhEEX]

SRRNE

HERFETT 2022 &[1B[18

ZRZEERIRTRGBRAE

P4

KEFRIBITRIDBIRABSTEER

S7tl17T

2028 £ 12 B 19 HRHEZ &5
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Bix

1.78%

2 AHEERES A ERIESFR
3.EMA. BRI

A REET

5. 81T

6. 5EFER. RAARTHE
7582 5

8 T FEAT

9. BFTHMB 2 HGE

10. SZEEHE 2 $REM &% B5(E

11 [E5ERZ 1B

12 St 51T

13 ZEEHMB RIS THIE RN

14 . 2. BEREH

15 MESHEARBRIFIEA
16. EH#EEE

17 S HE R BB SZETIIE
18. ZEHiE 2 EMER R

19. ZFEEHIE 2 BBIMES

20.78%0

21 BERE

22 EEELRR

23. 2D

24 3 1999 FRLLE(BE=ARER))
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B 44

1 EFFEATERE

2. BER

=BHE

0

REABHIZEA
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AEZFELOEFERTET (TRE) 2022 F[1B[1HA:

(1) EEEREBERTRODBIRAT, —RIBBEEIEERIZAE, ABERBIAX
B EBEREFEXE(boulevard Haussmann) 29 88 75009 (78 [EiT#4E] ) ;
*

(2) XEBRIF[TRODBRATETE, —RRBPERBIZERIUZAT, QAEETCH
IR EItHPILERSRRE 3 B 36 58 3 B 4 1255580 (T8 [ZtHE] | B
LETXE, BRENZLAARMBEMAIZFAMROE TIARBEZIEAZARL
8) , UMEFHEARBREEAZZAHERD (FERFRTN) FERRE.

BHER:

(A) BITHIBERBKERITHBZESTRTE, RIBRTHEZ 20225 6 B 1 BEERR
FIERPAE R ERERIEM. EERERAZRE, TikTEREEFEEEETONRTE
RE P RIFITATZENR T RIERERS (T8 [BiERKR] ) , BT -EZSERS
Zi&%.

(B) KB TIHEE ST SRECEEMERN 2022 F£2 B 9 HEAZRE, BITHERIGE
ITHRIEERR T ETETT 10T, BR 2028 £ 12 B 19 BRI, KEFFEFIR 3.44%518E
MR, REBEXRZHMABREIEZES, BRAZFEROETZES.

(OFEE, BUERAFNET, BURKRLALMINERS. BITHEBRETIRAERS
BRFEEFTHIBBESFERITERTAEHEREFEESFTHE. FAXTHMERK
(&% 2B E [ER] B [ERFEA] BiE [E5FEAl . B, EER
HERSFERMGK, MEMINEES DR ERSENERBESIN .

(D) ZFEMBRBKAZ RO ZIERRIFZREFFEARBEREFEAZNDRERTH
1B,
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i, AZFROESANERZBRAT:

1. ER

1.1 EHBRHPRERZHRE, EEAZERLOTESITER, ASFHENUBEBRESR M
BRZER. AZERAT2HAEBRIEREESZANATETAREZEGEE, FAENT
HES:

RERYFEERAEFZERVORNEHEZRY. RMEAEMDBRDEREAREAES
BRNRNEEEEEMZEETCEMTHEBZRY, ZFRUZEMFEZTHESER
5. BEEERAESFERNENEZTHESERRENEEERAREZ G4,

SBEARERBAZHRY, SHHWBREEZEEEA. KEA. KBA. AFRA 28
A REABEMA;

B RHMRIERTHEBZBEMER IR, BEEEINAERFRAZEROZE
KRETTRE, HURMERHBRZFAROEaREZ SEHAER FRER ;

RESBEARERTHEBNZTHETIRHERRPREZFARERITHRBREREX
HRMAZFTROZ BNRRITEEBRITRZA,

BERRRMPEFRERBTHBZESEITSE, R 202256 B 1 BMRRIEFLFHR
AENRERERIEM. BERBNAZRAE;

B FERERFEETEEER:

(a) WOHEEXMCZEE. & (WBER) BXFERCGERZHERENIKE,
PRAEZIEMIRZ BB E RSB ZEE. SEER) FEERAESEM
AERMNBZARBZTIE,

(b) BEAESFRESTZER;

(c) BERHRBMBZISER,

(d) ERMMH1B19R (1) BRB1IR () BRAIRZEMSE. EFHEN, =
(e) EEMHME 158 7 BREPHG 158 9 RIBEBZRE

BEHRARKMHE 151 RZES,

E#HE Clearstream {&#fg Clearstream Banking,S.A.;
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B ARRBERUFEAERLHRESE (UREKREIFTIEHRIET ZRAE) rEzE
XFrdlE. BEEBEER [REIZSESFZ—RIGHRGMG] 234, BRI ER
ERAEN, BERMUERERYPRERE—SEEALHRPSFGHE—ELLFRAE
BB, TERLUEEL

BERBAEAREEFEERZHA. RREERE, RITHEBRETHIIZHEEBEST
PEIBERRNIEEASES DI REaEITERRUEZE,

BREAEMBRESFEAFAZERS HRELTNEE, FEHEZERS, 8FEH
RBESARRBPZSHRG 10 (B, KR, BEREBZER) BITZEHABRZIERS,

Euroclear &ISEUMNEE$R1T Euroclear Bank S.A./N.V,

BUSHRIEEMNEAARMRBERG 9 (BOFM) 23, SHBITR, KEEIF
MR RIEH, MBEZFEHPESFERIIHBZEN, BRZENASTZAIZIERA

Big;
SRR BRIKIE 15 1 HZ2ES,;

REFRFEERAESFBITZIRBFER (RBUKZBIBROPME 1 270, BifsERT
Z&%, [ERZEEIFR] BEERRPBERITEFZREIEN) |

REESFRIETHZRBEGESR/BUKAZERES, KETXEME;

BIEFEEEEKX. BF. kA, ER. WE. R 2R ER. #R. FATHR. @
EFSEMEAEE (BFERRR, BRRE. Bk, &&. BRLkEGER) LS
EEAINERSEUZRBHENSR BN EZRERLEE, USemERER;

FIHAR{#E 2028 £ 12 B 19 H;

EFFBARIEEREEESZHA, EEZESFHETOAL,FELUBRESAFAER
Euroclear/ Clearstream HEEFEFT#MENZEEFHREUELXFE R ER Euroclear B
Clearstream ZHBRF, % Euroclear 8 Clearstream ic#2Z8~Z A (&7 £ Clearstream
& Euroclear IRFEHBAZBEHEE, A 8I1F Clearstream =t Euroclear &
Clearstream IRFHEAZBEEE, A81E Euroclear), HEESRHEASEEZARER
EEBZESFZAEESEZAN (MFEHEBERESZ ABAIHEBEEA) | BRTERZ
BEFEZEFLSEEIASHUFNEBZMAREN, ZFERNUTMBRAREEITHEBERZTHIEZ
R, BEBRERFSHE, BEM%EFEN, ERFTHEBKZEROREGIKRRER
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REZEFZAESEZFEAN, —FEASRZSBEEARBRAZRREKLILERE (IKEF
BA) ;

FEFFRIERTHBFETERAAZEROZETT[17T, R 2028 FEIH, KEFFF=R
3.44% EANE, REYPA—XXMHMNEREFEZAFERES, BEKRERRBEEINZEK
EHKLETXE, BFEHEZLAES, THEECRBERLFRBERG 10 (&5,
Wik, BESFREREZER) BITZEFZEARONEEESRKABRES,

mBEIMRIEMESTMS, IBZES, KT
(a) IAZFERYOCERIZES

(b) MEKIFMEBEBRBZEFEXBREHE (BEMBEERMOFE) RELEXI TR
HWREIRREZORHE AN FEEMRRERE (WEA) (EEERET
BAEREANFERPERME 13 (BHN) ZREBANESFHEA) , BRIETHE
BEFN/BERAIEEMAF

(c) IEALFRBERMG 6 (BR) <RECSERRIEZES
(d) IREXLFERIBEIRM 8 (FN) IHRECERENZES,

(e) BRMITBEZESFCWREREE, LEKEALHRPERG 10 (&5, KR, &
BRERZER) RITBRZES,

(f) (ERERBAEIMESFZAESSEZBZMARMNEMB ZAHERBEST A
5) BHEEX. HARBRECSKESARRBERG 10 (BF. R, B8R
BRREZER) BITBERZES K

(9) EAERRAEMERRES CEREFUKEFRARXRBEXTEAZES.

R TFI= BRI, 75ED:

(i) BFFEASNEAERRETR. (USEFAEBREMEIRE. NEBHEREE
ZBUBFARAE (FBERME 158 18) RESHEAZEEAEREEK;

(i) MAZFEROE 6.1 MR, BEANMHRBERM 23 (3117) REXLFHRPASRY
16 (EHEFEAZEE) RiHE 15 4 RBCERRBEIZAEEHE,;

(iii) (FREAZFRYTEREZFERZER) FURKRRESFEASRSEMAE
FIHEAZH T, ZAEEBRIATEEREXRTEZHE. BHOSRE, &
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(iv) ZFEHEREEDETASM. B, FEHFE, KEER, EXBEESHEEAE
REEAESFEAZNR,

ERNHSAERTHRSRZ R AZRTREZNEMEEZ&EFES (08)  BFER
BN ZES (RIEE LRRRFEZBFERL) |

TRABHEBRERTEEREBNEZUNAESRUZEIHERBZEERAE (KL
TNEMEBREEMRNERE) K/a (NER) EAERRNESZETTRAERE;

KABRABEHFIEKDBEROE 2 BEAXRAFESRERONG 1 2B IT2RABEE
=,

BEERNSHEFEETORE. FHETA BEREZCBR/HEE. (FHESGTEETE
M. . BA, BXR, BER/SEXRR/SERBUEAENZ TR R/ SE AR Z %
%, HERENEM,

FEEFERE, BRYEBEMEN, PMEFIRBENTEERE,

FEMRAERBREZTEHBREAEZUNAESRUIZEZARNERBZIEERL
=, JWER, HIBEAESFEETEMTICERE;

Ei8, BERZ(TESRERZITRIENZRRTNEMRICHERE,
R ERETEERTHE R A EB RN AESTZBITRBBZRE RS,

EBESFENETECTNE#EBREMORRERE, HANESKREBZAROHNERZOZ
IFRARE—ERSEEATEETE. R/BEHTEMEREMAESTRBETHBIEIRZEE
IACEEB R /S RAEEB(RBEME) (EXAHEERREHKZTHBLRRE
B2ZFER) . R/ (MER) EAHBTHBERIEECEMHBINZIEERAE (E/
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—RERE, RERBAZE—E) , BRSZBEET (BRT7TERFGR/SREZOMAZ
RYZESRIBEERAEIN, RIBEME) ZigIkeEas (KBEME) ERERLRNE
Ik RZMERBEANHRPBIRMG 13 (BH) BRXESFHEA,

FRHEMEEFKIREROSE 2 FEABUIKRERZAWMG 1 ZBRARITERAESERER
&3

ERRYREIZA/ROERZAROSTAZBMEMG (0F) kAES. BRERIE
%, HEEBREKAZERNSZSERIEHZE M

EEEERLFAETERBBEEEE P OSEETAEEE;

[EEATFEISIRE 1906 FARZIEE (Public Trustee Act) SR EARNZE
KSR AN EEORENTREREMEINZ AT, R

SRMEIERIE 1925 FZRFHEIER 2000 F2Z5EHER.

1.2 (a) RFEZYFABRRAEZFZAS R/ BB Z RO P AR THBRES T
ZAERRREREAESEIB TR EER SR (EXRFRERIRMY)
REFABET, EAKERRFERBERMG 7 (RK) BXXGZEINEHE.

(b) ZFERNPFBERNETZEEBBEREBZIEZEET.

(c) ZFRRNPFEREFOBZEREERSTERBZEZEETE.

(d) ZFERYFRERREMERBEMERZEATREBRF/LBEMERZIEN
BEFHESEMEELR. BOBERBEIRFIELEEHHE.

(e) ZFRYPABERMRABHREBRBERD I BECHE T BELEES.

(f) ZFERYPREREPITEEAREFN ZEAFRITR. MENErR, BRAGRE
REBEZHNZEHEEATEEERE, %DEZEBERNTERBEESNITEEAER
ZAHARRITR. MESNERT, REBEORAZFROMRZFRITR. BN
EF.

(9) ZEZNFABEREGRTHBRUSRBIZZEFBRESSRHEITHRER
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HRRERZ B,

(h) ZERLYPFBRK Euroclear/ Clearstream EBFRASIBEEMZAHERY
ZiBERG.

(i) BRAZFELOFBEEREIN, THRLOP 2 HAFBRFRIEREE 2006 FZ2NE0E
(Companies Act)Z FBEEELRIZER.

(J) AZFEROESRERME. B, F EBERDBRERERAZRROEZ T
RAZFRROEZ G, FR. RERDER.

(k) AZTRYOPIER ST EBEEETESEMEZAG, BRAZSEMZEREEK
BEEEFEAZHNRAE, BEESEEAZHZEEMAZHEEERRE, &
LESFEEAZIREE,

() XZFBROPEEREBERSERE, FTHERZHROZRE.

(m) ZFERGPEARNRZAMBERETFEREN. AERZEZER, BRERE, E
HRESREUEFEEGSXEFZEN. RAESIZE.

s

2. FEFZEEFHERZTFE
2.1 MEFZAESRERETTI]TT.

2.2 BITHBMZEHIBEREESKZERLN, RAESHAIPETKIFEPREZESE
HAEAHoERINPREBE, BIFMFLISETIAI A2 &S TR E R Z55HE
X HEKZFHEBZIERXM (1) ZBEXMOZERESES; & (i) KIEFFERZE
3.44% 8, FHA—RZGZFE, IE:

(a) BRARESFZAEHFEBKABREYUPREZ AT FEER B RIEEER
BRITHECRENEZEEAE, RIFEHBKBBRGCORTFRESEEASE
BEFEA (REFEME) BENZES,;

(b) AEABHETERRBPERZAXOARESFZAEBRIANIERKE, FIRE
RAESFZAS LEERE (BFEETMHRIEMEEEEEZRBIZARZ
BKBIAZFR (KREIZERFHAIREHBESZAER) BEEBEZFHHIEIU
BEARNHRBPERME 13 (BF) 2HABRESHFBA, HREKRKESZIE
HIFARESFFEAZBHEZE, EZBPEAEBBRIZHEEREEGTAN
EBEMBKEZIE RS ERKAGEERREBEZHBERFIEZEEZHE
30K; &

(c) ERABETRETREXRZIEIBHAEAERD A IFHEAEE tRESIEER
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(PR ERMEME (b) ZBET) FREBRZRESHKEST (BREEFAIRE
HtEERRZERGLZIAIRZE) ZAE L, KEAZFIR (BKEREEE
IFEFAREFESZAER) , BRFEEIHERXTZA (8) BEERTHEEE
&, 2EHIE (BFEmRANE) BUETXHFARESFFEAZHL (8) &
(BBER) UBARHRPSZM 13 (BX) ZHABMESHEAZEIE
(BEFRFE) BEBUERXMNZEAE 7 X, 8RR, HERIRTHEBESE,
i ANEANE

ZARERKEIZARNIRERRTESFTHEARBRFBEAREERB ZARZ AR

=4

Ao

ZHERRAIRAEREZER

2.3 EHIUNBREENSHEEBEENSTEHE. BERNTIESFRIIEHZEE. &=
A BRKGE BIR AR 7 RZREXM FEFHFEAR/EAEBERFBEAZER
THERF, ZREHEE:

(a) LISEBANETHER., TEIRNE#EREMIRAEREBEREEZMTCE
B R B AR BKIR AR R

(i) MEZFAEBIRTZFEROEST IR EAIEZ RS ZRIBRERZET
B TEZMTAEEBRAONAEEE, BRERRERZGZGR (WE
KZEMBER/VEZENE, BEXFHERTIUERTEHORRERBZ
mlE. BERXMERBHERZETRERRZAHBKRZTRZONAE
SERKZENSEERAZTREHE) CRUAZATREREMEESTK
BRNMFAEERESRESZFEER. XKk, &/

(i) XSFBESFRESRFEESFRESRZMEEE. NHRCHT LB
EIRZFEHEBREBENAZER, EZBNERAFEARBRE RS
HUTEREGERAEBREE A EECER, K&/

(b) LIZEBMZTHE, BEXREEHRITHEREZENEEN BEZTHELUS
EFEZERNEFL, MAESFRERIAEREZRIET X THBEZTHER
BZA, MABXOFERMREME AZER0FE 2.2 (a) BHHEEAXNEZTZE
o =L,
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EMET

2.4 EREAITEREEBEEHEMBYLEZZRZER LhzE, SFERRKIEEEE

Fily:

(a) BITHOIBEERR (BEAKBAZTHREOZRAE)  BEAKKESFKFEASRER
HEAZRR, AIEREMET (ULBFALEAN) BHESFHES () &
ELH (REFHEHRTEXRANBZMHAMRN) HEAESZEHRIERM, F:&F
BESFEREANESK/FEAEMENZTZRPESHEFRA—RINZES,
g (i) FITHBRERTERREZIEL. FIR. #it, BEREMAEZIF
1%,

(b) HARB LA 2.4 (a) BIERIENMZTLUMBERAGES K/SEAEHMBEMIEIT
SHIESHESZE—RINZEHRESHES, BEAZHROEZZEERNE
WERE, BEUEMRELA 2.4 (a) AIEREMBITZEIPESHES (A
RIZTHWERR) BZAZTARNOEZZHROEHEREE. RNMEMABETET
WEEREMBITEROLEESE, [REURTZAMBEZHROEZIERHE
(BB ERZEEREEMNEER. MBSRECS(TEWNER, STKRED
TemBaTEEERR)  ABREAFITHIBRAZFERN 2.2 REIGAHZFEMSE
TZRPESHES IS RIEZEA, RIFHEBERZEHMIZR (FHRE
BEEHERAZEROUZIEN) , BESEHESFEZENBITERNEHAZET

LK ZATFERIMEIE
(¢) FTBEZAROZEHAETEHREAZAREBRAZTROE LRZFWHEITHER

RRALNEZBARLRE, R
(d) EBERIERENBTESFHERESR, BITHBERREBEAXITRBIUADR
14 RZ EHBANZ TR EEEERIGEEIEMNEITZ 5.

3.5/, MEIRKR

B[ITHBREORTAEREZEEEANGE (a) RERIMZFERLY, (b) Bk
TEERERUR (c) EAZFEHERARAZAMBRG. & (RZAZOFITZEE
A) EHIESFHFEARBEFEAMARNNEIEFFEARGRFIEARR, BRPTAR
AEERAY. EEREIERAZRY. RERFAROUERIEMEMIBENZ M EZEM
EPfe. 317, Bic. XHREMER. REREMKRK, SENERIE.
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BITHB AR ER I EER B E R AHBREBETHRZRRO T ZRREEZE
HER. WE. Ak EE (REFERNREHEGRREZTRZONEITES ZETINE
o) . BREERRER: ARELAEAAE, SRARESHFEAHRTHUEREEEZ
EPfei, BREFFHEATSE, MEXZAWBREZFAEHEEITR, R/SETEFERET
HRZFAROETZIEFMEE L ZEBER/REAMZENER. ZFEEELITARZ
FTE SRREHEITHBNZTHB R B THEERILM _ CAEEURE 30 EIFRAM.
RITHBRBRZ MBI ZFEE, BUBERAEFHEAZEREZAL

4. KEET

RITHBRZAMEREESET KBTI IR AR RERREHEERR D ZIEK.

RESFZIFMFERTHE, BEFHEARBEESEANEEARN. SAHEBREENITE
ITHBRAESRERTZIER, IERSFHFR/ZFMRNUTZER, ZRRLEAXRGESFR
BERESHA—XHI—HEEREELZ, ZAMERIUZTEARD, REABRESFE

ARBEEFEAZ T, MFERRBZF.
5.3
5.1 ZEEHEEREMEIEE, BITRAEMERAEN, LUHRBRGEZH, HEITHEN

BERTHERERDGREREFR/SEMSREITE (BRARETEEEFRE LHF)
ASTEITHIBIRN R RO T2 &,

5.2 ERERITHENITMEECESFHEREENTEMEBMEMS ZXIEAPRIEE AR

&) BRURBBAEEMESHES (KBEME) HREIBEMZHIETEREE
%,

6. ZEER. HaR#HE

6.1[RIFE (a) AEFFHEAZRERIRZE, 5 (b) FEHRBEIZAESIEESRED
AnZ—UEZARESFHEAUSHEETRNGK, BZAHEHMERIRERAT A BERT
EZ2EFCEEREZME. R/EER. R/ABELSZXCEER, ZHHEBEREN
AZFAZORNEATR (BEEFRREESLMRBERG 9 (BQ) LT EEE
M. BEREAREERG 5.1 RZEMERERER. R/SEMLENITR) .

6.2 IR EHBRESRERHAESFERZEREZEMEEZEER, R&REREE
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HEEPERESETISERZADIEEEMEZEE, ZAMEERRETTTE.
Lesh, WNREGZATEI R (E R FHEHERE AEBEREMAKESE. SkE
ERZEAZEREMELIEERZIER, KEZGAZEERLEZEAERZIERE,
HERNRZAEZEER/SZRTRANEXT R EZEREERZEMEREE M EEHE
o HI LA, RFHEINERREZSITE.

6.3 EEZEMBEEITIAROZIEN. RIFZAHBRKIAMFI R EE1TE).

7.

SREGEERER, MAERGEZHERNRZ, BRRBNFES, GFFEAHER
FAEANERE (1) BETEERIENSERNITEILRITZRROZERK, B (i) B
HEEITHEERES RBITHEZENEMESF (BREARFZLR) .

MIAZ

ZEHEBKREZRRORENZZREEBHZFRITETFE, BREKTIIEFSE:

(a) 3B—, XITZFEHIER /| BZEAKRKZFEROE 10 BRIHBRGZ2ERESHRE
E;

(b) 8=, REBGZAHBERREKAZERNE 10 IFRERE TG RN
REAZEE, URAHEZRREMRMEIZ 2RISR EX
RIS IR B [ 2 258,

(c) =, FIBMILZFLH, HEKAZFEROSE 10.8 IFFARERMZAE, I
FIRARZERNE 10.7 FREZ FHEHS,

(d) %M, BIENIFHMASZGRESFIPRGZABEAERFE, &

(e) 5h, BEE (WMH) XMIFRITER (DFUEARERTHBHU (T EEM
ABZAROE, BEZAEBERAFUECRT AR L& [EREE) .

MAFEZFTROE TIRZEIRT, URFEBRFEARZIREFEIEHINEBZRE, MF
BEFBEREANFRIPEHRG 8 (B) ZHREENEEFAMEANE, ZEHENEKE
RMEEIFEZFRE.

8. fFFEH

ZAERBREKERLFRBERM 13 (BX) ZHEBNESFHEAKEZEROSE 7 1%
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ZHERER) LEZFHEBKBAZTROUBEZRZERBRNITESE. &
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(dd) RABEEMEE. BERIERESEEEHE, ZXRBERUREZR/TE
aHaEFRE T2ARK, BizBl, S8, BFRRK, ERESitREREN
FRGRAAERZHE, REREEREESR, HEEREESMEEZFIREEZ AR,

(ee) REMBEEEXRESFHEARTIRETFZAHERESHRERZIAETE
8, BRHZFHEIRRD IR BHIEZUFHNR KSR R /EBERE
BEZER REXZHEZTREND. ENENRRER/SERBERMLZ
BR.

(ff) ZFEMBTESEREENETFESFHFEAZENESHGEE R OSETE(
IRERERZEK,

(99) BREFELOSEREREI, ZAREEFBHEAZEHZERHERELUR
TEHAPTEHREZF/RZOTZEE. BH. ERREAKRERE (ZAHELES

HEABRZATHANTERARERREEHESFHEARBRA)  BEER
HIEATEREATHAATMEZETEE, FHEZTHEBEARBESR
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(a) FBEK. EXBKR. BBRXK. KIZEX ERFEERIBEREE &
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. EEHERINA. RIERSESFESEAERNR, RZSHEENESRERE.

66



HIIR(ERTRR, AN ESIE AFHEER KA S EHHR BRI ENIER TR,

R ERE RGBSR TINEE BRI A RESAEBREZ R, BROEER—EXAK&T
HI, EARTHRBSSERNMG. REEEERNEESF SR EENER2RKEEEES
EFREEE, CANTERERR, RETEESH SRR T NEHR.
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ST
AR RR TR IR AR AT E AR BV A2 AT, BAESEIEE
BHEh) HERS,

WEBEERE, ZERIN ABEENMESFWEEARRZIRE, MeEsZE8RKEEEESLD
TERARREEE.

1. %HE
SSRBRE

HRUTIRE, ERAEFEEERNETER. BN, HE. BESIURMSNESRAESRE
AL, BRI THIE Z R T 2 ES T REE R IR AR Z HE R ERIRE.

455118 AR SEREA SR A 55 < BB IR B B s A R R 5 < SR T W E N FaaRBAZE 51 BA.

KMaxz (FEEEHRES) BEENARHAESIEREETMAZALEHEREHRERK
(RiERE) . BRRESUATEEA:

(a) EETEAGSZBEIESR, HEMRERRINZFIZIRBAER, BRFUR
EEIRINCFFRAI 2 ZBAER. ERBREIEEIRAZ ALEBHEAIFTFIZZEA
ZHNZBENES, BEREEHREANZATHIRTIZZEAETENESEAESZE
AZHE;

(b) AMEFRAEAREBARBRIBIE A SRER T AU RMMBERZ EBMNES A
3, BREHEUSZ, FEHERFFIIZBAUGDNCEEALFE, BIEEERFE,

() #BREEHIEEE. el HehEEAESHHIRANESZER, Hif
BTFREEES 903 R 904 R, (ENRERIBINETEIER DB ZFEANEZET

(d) BREBITHBRITRRE, AES (AFEEEEHRES) BB TIIEE:

A B R TR NSRRI A ARE 1033 EEmERE (ERET)
(U.S. SECURITIES ACT OF 1933 ) (18 [#B35%] ) SUTTEGEmM EmNE
SEEM, El, AMESRET RS TERERHE, IR B
R

AESFKIZESE FZ REGULATION S S8R 31T, TE(HARHRESHISERIRIMISE
EliEEsE (AEEEERRES) <8RS 47@)(NIVIRER) RIFFIIALZIRFEF
m, FMAFFPIATERSEEET. HE BE 7. REBE. Ehl. R
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IAESSHE PR (a) REGULATION S (T#8 [Reg SiEfR] ) T2 [E£H
Al L (b) B 1936 FXEMAERZ ZHBRPERZEZESTE MRAI (BFEHEERT)
(%8 [CFTC Rule] ) ME, a3 TERZEHY [EEA]l (BREEE, (@
JEf&k CFTC Rule 5 4.7(A)((IV)IFEFERZ [IEEBIAL] 2 ATEHZEEEBA,
EREEMEAMRZEN, EB [IEEBAL] ZEERALTZHINGE) K (o) Bl
1934 FFEERES A (BIEEER]) 3B 15G &2 ERRMMRBEERNRERAIFTIERZ
[EBIAl (T8 [RERARBEBA] (ERALSHIRS, T8 [KFI2ZE
Al) . BEREEERSEIREFIZZEARFSATMEESBERMAZET. H
€. HBE 5. REBHE. BO. EERROEAEER. AMESHHEPEAERS
AR EHE BT IZZBZASIHERAEEZTA, AL, &M&
HFEEPHAERIIKIR Reg S iERNEBIRINZ ERZPRKHIZZEAEE
RHE.

ERBENMESHETHIER, SBEEFHGRRCRTEHEKRER, Ri5%m
E, BREEBRRINEFERZTEFUIZBAESRI, EASBEsIR Mo E:R
HiIFgZ A G EPEHER. FFEAEFERZSHEARSSERAEEFSE
EAERIE—IDEN, KSNARBERE. ER DARECERRIIREN, BELET
A HITEFERETZEA.

FITHIEE RGBT CZBEAA R INMEFER T EE, HRIFEE
AR ZZBARFE I HIESFIUN BEIANER AN FrEfRE < Bt o U EaiE:E
ZHIEs, BTHERBARERES IS AEREESERESZEN. Al
EEKENEHEAERTEEFHEER, F1SHRTEGS/TIER. FHE
FERHPEHIERZIFEA, MRERERHEESNEGFUEZRSZNS (LS
) HE, BEAXREEASHREITHESESATELRSREEEESFTUZRE
EAMEEEARE., ¥THBEEIECAINEFEAZHIZFELEE.

BB ENEFHET IR A T TIIE T s — R ERIR S8BT
BRIREFITFEHRUCSEARE,

ANMEFRERIY (BIEERRRA A2 IEE24]) ATRE RS ISR el ze i
REMEFFEAZRER, HEEFHENEIEMEIE, LUSSEEERLIEhSTE
EANEEFIREIRER, URR—AREIREENARM S SRR REESRER
EPHGER (SERRE) SBfIEHIEM. BREZEEEANES, AMESFZFE
ABRRERRHIREIET SRR (FAREBHEAEFFEARNESERE
AR ARE MR T HIRS ZRIFEARBORS, FRANEE
HE/EEIRE) . |
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(e) BITHIBREMA TR SIKA LIAMER. BANGEZEEENE#EE, HERSWNE
BEHZ OSSR, BRNHEABIER, SRR T#E, muRELL
ZRARRESHE—ExZERFBANEEES, IEBHESRZIRFEE SN
REHERE, WEEEPBENNRSERRSEL DA, B

() FITHEEEESH B IIREANAIAEFERTEE. HRIFEET
JZZBAMFEZEAESFUNRRBLF EBEF I ZZBAZIRFEANEMFEZ
HAES, BTHERBENFTERES IS ANBNEERERESEN. AHE
EXBENFHEAERFEGSHEER, F12HRFERSR/EAMNRK. FHIEsS
BHEPEIERZFEA, NREGEXRHESSFSFEGSHAR (LULFN) HE,
BAREEAEHR R ITH BN SR AREREREREESCAERTBAMNESE
BAEE, FTHESHUEMASTNENSBE AT IZEELEE,

(9) HTHBEN—RIERIREIRTINBIEIMEF2 EE AR, B

ITHIERN TS (BNZERRREZFEA) BNREESZHIREE B LXXSRmE
ZEANEBERG, WANZSIREIFTER Z (HIREEE SRR Z Z—ERE.

£H &5 PR

KEF R A HIREL AR RIS A STRIEE S AR IR M N EB R ER B AT
i, BXERRPERSEEE (T [CFTC] ) URKIBEBBRIZZ FTENES 25,
I ERASHHITATIRER CEA K CFTCESHMARIMTBEZIEE SR, BETHIIEIIER
RIRERBASRBIREQTAIMRRENT. RSEXERMR RSN, MEFKREFET
Reg S MEZHMREEEHRRETEERLE.

Ett, FREEFARCESI, MEFHETREBRFRS (E&HNEELZ Reg SHE) FFFIZ
ZRENRFHAERT. HE, REBESIUESVER, KFUZZBAE AL
(@)  3FEE]<Z Reg S EEZRZEBEA ( [Reg SFHEZEEAL ) |

(b) B CEA BfEHfa CFTC/RRI, CEAIRTRHEEMZIEESIESMS, AMIGE TES
[EEA]l (BREE, {EHE3E CFTC Rule IETRE 4.7(a)()(ivigEZHZ [IEEEIAL]
ZANTEERREEBA, BEAEEREO)RZEN, IFR [FIEEBAL] ZEEBAT
ZBMNRRE) - R

(0 Bt 1934 FREBESE (BERIER) % 156G IRZERREMRREER (T [EERME
REBRRAI] ) RORERAIFTESRC [EEIA] (T [ERRREEEAL )
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PREERICEARAESTI, AR MESFHERM T RERISRINZFFI ZZRA

R AR TR BIR AT TS E 2B RES (RER RS TERA) Z50)
EREERZPEAE Reg SEZEBIA, R/E(bIKIBEFEIE T 144A RAI, EEEEEBIR
EAN (BERESEA—ESNARMBRENTSEE) BERME. XERREFERTHE
BRI 2R BEA R a5 5 T R M E 2 BB A FEERBAZE PR,

BERXZHEARER, BB ET SIS EBUNSHMEBEESROERRE, B

AR BRSBTS NERARETI Z ZBAZF@EIRFET. HESRORES (BRsE
EEFARESI) BHEP IR, ARFMAZARAZAREGEFEET S ROFFREZH
% (FRILERRBIESRIL) .

5, fHETEFRA DERARAES (EiRES) -

(i)

(if)

PRERBBEIRE (U.S. Treas. Reg.) 551.163-5(c)(2)(I)(D)I& (Sk{EfaISEEEF ELERAR
E2REE, BRFEEAXRRK, REBEZBBAWKAEZ (US. Internal Revenue
Services) @#N12012-208 2 (% HIE BEA 2010 F X B 2 B BB R B ol 22X = (U.S.
Hiring Incentives to Restore Employment Act of 2010)1BE821%61) (T4 [DiR
] ) FIZEEAR, FEXZE)BHAEITREEHHE, BRAERZREBAEZAR
SEERHERCBEAZESTFTEZESEBIRNZ ALTERERA, R(i)BHRHEHKR
TEREESAGREFSEBHARMRZRFBEEH Z IENELZES,

BERZHBREEEREERBZEAZRHPEARSEESRTSEIAENER, SER

B EBEAALTHEEATEESNHE, DRAARFFERIRRI

(iIMEERXEEA, HEREFARTEEENMRETIVBEECRESTEAZARES,

BEHRARABRFMREZELRES, HESREBEXBEMBIIHBRESI.163-
5(c)(2)(i)(D)(6) 15 (FfEIEBIMBERECBEE, SFEERRE, RFEEEAW
AZE (U.S. Internal Revenue Services) 1B%12012-208 2 %55k E22010FERHE
HEBEIREMZELZZE (U.S. Hiring Incentives to Restore Employment Act of 2010)

BEZIRZG) 2BEXRBZ, R

(iv) IRZRFPEARBEERHEZESF ZBENEORZBBEECREFTAZRESZ

(v)

BHERLE, ZIXFTBRETZBREEERREZ LARG). (WRGNEEESZBERGE
=N

RETHBERSHERZEZN R, SXZBEE, ENSEXETEZXZE
(BRBARXZBIARERES —RXZB BRI RITEEROUBEEMAREC
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BESZERE (REEEMEERESE1.163-5(0)(2)(I))(D)@) (iNVgzEE (FEA=E
B EERECRES, BREARRK, REEXEBAKAZ (U.S. Internal Revenue
Services) BH12012-203 1 2 & FIsk B2 2010 F LR EEHBEIIREMEEZZE (U.S.
Hiring Incentives to Restore Employment Act of 2010) #HEEZ1&H])) ZRAKE
BURZBZEZETFARG). (). (i) Kiv) IREDRAIBRZKAE, NRAZERKRE
BB ZE.,

KNEXPEAZAEET1996FEEMBEIAIANIE (U.S. Internal Revenue Code) RIEi%
SHEMZMBURG (255 DRAI) AZREERER.

WETEFRA CERRAES (BRE&ES)

(i) EFREVNETRGAEREENREBINZTRRM. SXZHCBEARRR, HR&KY)
[TRTEREENEBHEASTE. HEHR, TRHAGRERSEBANEZNE
EEE. HEIXRTAES. I, IXIZHEBPERRARTRENETE, MEsE
E%FEr, ElARERSBEERHEESAIHE, EAUREEZEBTLAZEEE
BE, TASEREEERAE.

W EEBEEIR BN EHERBI P XERPFEN, EXWIFEFHE, TERZRES S
B, MEARRARES, EFEsER, TRETeREERRNIERENSE, EHEE
PRl X% £ & BRI M SE R AR BRI A R L

2. BNEEBEERSEREA

AMEFZEULERBNESERTEREATE, A EBEBNEEREOTEREASTEHLE
SRS R OESFRERES, B, FTHIBTIRREBERBERGISE 1286/2014 3§
(&85, [EU PRIIPs #ifl] ) FifREB2RRENKEEREMATEREASEHRHETLL
Hitt AN RERNESMRENEZESR M, BiRIE EU PRIIPs 761, RBNKBREEAZEF
EREASEHHENLUEHTEMS X RARSFRUENESFTRBEELTR. ZFENMS,
TERBEABUTEF—F (HER) AL: () [EMITEMBESIEIESR Markets in
Financial Instruments Directive, % MIFID I1] S 4(NMRE(11)HFFREZETERE
Ao (i) 2016/97/EU 8< (KRBT MW, [EXRZRR D EE <L Insurance
Distribution Directive] ) FTREZEF, BZZFABFHE MIFID 1155 4(1){%5(10)%
FTRECEEEFRERZ AL, 5(iil) Ik [AFRIBEEER] FIRENFSERIREA,

3. REKEBEETEREA
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AMEFRIUIRKREFTEREAHFE, MAERRBEEUZSEREASTSE. HEKUEMSI
RBRit,. BLABN, TERKEARERFESTI—H (KZH) BHHEZA: () B
(EU)2017/565 SRFRAISE 2 IZEQ)HAMTERZ [FEEF] (ZRAE 2018 FRENE
(EUWA)MIR B REEZ —#3 D) | B (i) KEEEMREEHEIE(FSMA)RAHITRE
$HE15< (Insurance Distribution Directive) [k FSMA I Z (R AR A= AR ESR
Z [BEF] , BZEFARKFEMHKE(EU) 600/2014 SERAISE 2(1)EHE(8)BArERZ [BHE
BF] &% (ZRAIEEUWAMRARBLIEZZ—&MD) ; B (iii) LIFFE(EU)2017/1129 58
RAIE 2 IFFTERE [EBREA] (ERAIE EUWA MBRAREIEZZ—&M) . EiL,
RIZEFE (EVU)1286/2014 SR#REI (ZHREIE EUWA MABAREEZZ—&%, T8 [ZE
PRIIPs FAI| ) FIEXEENTESRESHAGIREMR (BARMDNRM) BERE
NEEREAN. MHKIREE PRIIPs FHAl, EAREEASEREAZTEHRHEE (BUHE
i TIRM) NEFEAEGIEN.,
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FEFZHREE

AMEH., WBREETZEBBAR, BRal. AMHERBENSEINMEMREHRKRIE.
iR, TFREBERERREEIZEEERSE. S, K. TBYETESREREREIE.
B, WA, MNEEETEZ BFKE, BRIBRERAIEFHZESaEEENRE.

1. ZEIR&

HIE S

T ERZEFRNREERRZKL, FEREFIARRIPSHEBRILLEZBEERZIERE,
BERZEETEREECTE.,

UTENMEREREMRE, HRMAATAERERZRNREER, BAREHRATEERE
B. FERES MESFIRERBIMAEERRFZERRER. UTEMERRZBEZENR
Zd, RIAESFZBEEREANEBMETREEAZIM. WAs/NEER (BEEERZE) |
UKRHRERE. FERESAEFAEZRBNRE, AR ERZEREM.

ZREBRERRITIRNBRARDBRAEITHIBRAZIM
MTARBRARKERGEZHZEERRITROBRAFDBRMBZEFIFEA.

R[ITHBERIGEERE 125 A IHF, BMIAGESFAXOZAEREMEEEITENR, R
IFZOREERRINZIFFEAEFERTE (ERREKRIES 238-0A %, TH [+
BIEER] ) (BREIES 238-0A 1855 2bis IE5E 2°METRESIN) 4. MABEEZ ARG
EREBRIZAEIEER (BRENASE 238-0A &5 2bis 1858 2 SAATAESN) AR, BIRIR
REIRES 125A1HE, S EREI 75%Fa (BRERE THIIMER R AT iEREER KR
EZEBHIREIN) . FEFERZBEFRATTERIAMTEGIRM, BFEHF—X.

Eoh, HOEEIRGESS 238A IRZHE, MAESFZFEREMKRES S FERETTFERS
REREERRIZA, B FEZAEGRERRLZ SHMEBIIRSE, BIARBEERE
EERERITROBIRABDZEREAN TR (T8 [MNREZHR] )  EETERT, K
REIRGES 109 BRIATZRE, EAZSFATNRZIAEREMKTD, JTRSEENTESR
REEZIRF., EERT, ZFATNRZIFEREMNETEFTEMNERRIESE 119
bis 2 {FREZTENKR: () BIEZERBERZEBAALRK, RER 12.8%; (i) HIEEH
RMEBERZIEAMR, REBZERIESE 219-1 155 2 BREZCEMBRIZERE (AIF
2022 £ 1 B 1 BEEZE:HEE, MEE 25%) ; (i) MEBERIZAEEER (BRRESE
238-0A %55 2bis 1855 2°AMIAESN) FIRZMAR, MER 75% (FREAETHIIMER R
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FriEREERRBEZEBFIIREI) .

BEBLARE, WETHEBEIEPBITIESZEEZBANRAR, TLIFRFEASIERR
TR B R EMIEER, BIABERIESE 125 A I EREZ 75% BN RINMREEZ RIS AR
BRARMMESZET (T8 [AIIMBFE] ) . IKBLOHEAR - UL (Bulletin Officiel
des Finances Publiques-Impots) BOI-INT-DG-20-50-30 25 150 5§ BOI-INT-DG-
20-50-20 5 290 5%, ANEFWNFFE TR, DMEFZEITHBERGIINMER, BITHIBE
AR B RREST BT ZHN R RAYEEA:

(1) LIAHEE (ExRZEZEE®N£F1<TE|(Code monétaire et financier)5E L.411-
1 1&) 2AN (REBHKERERZEHAFRRIBE) HRBEASIERIRIAINZE
XZAFEFEAAEE. FtMsS, [RAEEEK] ERERINEESHIEE BT
RREEXNHZEE;, R/

(2) HEEAZREMBHREEFTINEZEBSRZERRE, EZHBRARILIEMLR
FEEER, MzMBZEFEHBEREEHRERBHERSEARBEIZINE
BERET, ExmEKEE. RERFBHERERTIFMUNRASERER,; &

(3) MEABEHFBTHEMAPREEUBHESEE. XORITEARESE (EERE
e & Fi<FAl (Code monétaire et financier) 25 L.561-2 {&) sx—{E=kLA EE%E
INBEFFEHMESRREE T EERR, MFtEEsKEE IR AEIEER.

2. hERERT
P EFFERE IR

PR B %S B G HIRR T AEREF AT, BEEEEMNE, IFAETRERGE
# REA (LWREEBEFFFIRGZSHEE, WiRT. E5E. mELDREZERERS
BIET) FIRENMET B E, Bl eI 2.

(1) HEFZFR
EAEFRITHE BT ERENEEBA, S AESFZA S B/EHEHE RERRBTA.

AMESFIBIHERBIREABAZFERERFEFES, PERBRAZEAREARTEHTS
EREFSHR. & REAREABFEZFEEAREMSIMERIINERIEH 100 B
TTEN, BARENERAGESZFEKRN, BIRFTEERREFREMNEELRFSE,
LEEREBMRERE. MKMEENRIEIE B RERBESRKERETE
Z—RRFSIER, PEREEAREAEHRERSRERRE.

KPERBIZERULZ NEREARUSIKGERREFER, BSENESFEAEHIA
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(2)

HIEWRATE, LA 20%KEMAEHR (RERE—SStFEN BTSRRI EE
120,000 7T51) o LEHEH MRPERBIAFRR U ARREANEARERE.

NMEZFZHERS

—RMms, HEARNEREMEFEMERZERZ 0. 1%1EEFXZMR (T8 [ERX
Rl ) . BEERESFREBRIGHE 2152 1 RE, B2010F 18 1HE20265F 128 31 H
ZHE, HEATRENSRESFTRELGEERM. SR 2026 5 12 A 31 HEl (&2) HE
KNMEE, BRBERR., 82027 F1 8 1 B, RERZREREREN, HEAES
FERAZZEEZ 0.1 %4ANEIR,

HEADBZEFTFEEFTHRAER. HPERBEZEAREARATREAMLERE
FZERNBREMRATER. W, PERBEARSEALERNESFCEFFIEETHAR
EXSETERERE. EPERBATREAMENMESFZEARTIE, BKFEERKR
BIFPIRERNEESFERE, LFIERSEAMRIRE. IMKFMEERRERFFEZ
REMEESRZEERFTEREEZFEHRE PERBATHREAEBHNEFIPIRTR
a

=<0
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—RRSIE

HEER
RENISBENSS, waRiERRNFRES. REEBERR, FHEZCHREE, 2T
BEAESFFRIBAT X ARRBEZIFHARBES ZIRERZ.

B[ITHBICRORESBRBEE RN AS, BHBEZRIAN AT ESRER < HRERITE
FREMBEMEREFRZARMEMER. NLBESNFEHES, REABKZHESIES
B HERR TREIAER. RITHESEREREREARBRNEFHURKNEHES
FrEZ BEFRRIHTEIE.

RIERESHE
AMESRITRASEHET 1,000 T,
5

RENBENMESH oA RIS RIERIEE A2 I,
SR E A ESISEREESIE

RIEEANREESIREBENMEES Z B, REREAREHERE B THGEEREIEEARRR
THIEIE:

® FEEZHHBIBEINMES,

¢ [REHERBENMESEEXIRESRE,

o EWR REILFBRARRIES,

¢ NENMEFZERZIREREZE BNBCTARSRAESMECHFIREEREEREE, K
WAL EEMATEEZRAT AR T, REMEEEEE—EFETEREREERE
TR R

¢ FERHFAEROHEEEN G IREBBEANES,

o ERHAMEEEIRABRIREEEA, THEEEIA (BEEEERRACEEI A AR S
BanE) 2REBA;

¢ FERIRENMESFZHENRENMES ZHR R RRREZS R,
¢ FERIRENMELFIMBEIE, ®
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¢ FERERITHIBIEYN, HESBMESZTHIERRTHENKE.
REANRFEHRRRENMESE, BT E R RERIAETEE,
REERF

BEEANES, MIEEALK Euroclear Bank S.A./N.V. (%8 [Euroclear] ) 8% Clearstream
Banking S.A. (%8 [CBL] ) HEEMIBHER, WREREE® Euroclear 8 CBL REIARE
HHb, IREANEBRESHRMHRAEIIRE, WA tRITHRTFAIRE, BEREREERT
Ii% Euroclear 5% CBL Frfag 2 iREHHERZE.

MELEZVIRPEESEZEB Euroclear 8} CBL HEBHIESRIEBEREEFTA Euroclear B
CBL FrFsRZIRF#EERZE]. EREEMISEEZSMESFEREANBEZREEIFIRF S,
HRBEER, SREEMERAESFEREAFMEERSETRESFRFZ BHEANE
FRITHZX—EXH. MESFZEERZEBREREEMRMEEAPERERSEEES
PIORABHSS < BB RRIEE FHE.

W& ABR Euroclear 8¢ CBL FIRIRF, ATRHZIRFHHERE] (BEAERERAFBEAR
EFBANEREEMIRE) | SSEEEERRSNERERATHEIHEEREREE, REA
TREISRASEFS Euroclear 8% CBL IRFHZ AESINERGERRTAS Euroclear 8¢ CBL FiffsZ
RE, BISEEREREEFRT Euroclear 8 CBL FRBERIRE b2 KEHBANZIZEAR
Euroclear 8 CBL ERFERZIRSE, EFRABEHIZs 8/ HIZEITRS.

REFZAER / FAEDIK, FHEEREEIMERZ FRIEKIT SR THHRE(EE, IRERES
BMWZZEAIEE (ASRERFR, SRERMETINoIREXA=E£BWZZENE) | &t
RIRZEXBBIEREABEZIRE. REABRKNZER SRS RERREARIRE Z A
R1TZ— AR FERSEME.

EARERTIRITEREZIREAN, BESEETELNEFEE. IFEERTIRITERFEZE
BA, B/EEEERETELNIEFES. TN Euroclear 5; CBL BRIEEZIREA, BIETRH
# Euroclear % CBL iRFEZISZFNIE,

REANBFRE(IEREEFR Euroclear IMHESIREREE. LEBERRERBESTHIES
FRESHEREAZESRERITIRE LA,

e IR

B[ITHBRMBEIZATERERSFBEEE P OI/IMEHERRESEERA, BeXxESETR
MARAE (BrE: (02)2311-4345) RMESTREEIRMEE.
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AMEFUERBARESBREBRESRIREDE, WEZRRADHEESEEEREIIREEM,
HERREEREr. RERESHE. (TREFRREEFHIREALRBRATDBZBTHUERLZ.
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FRICHSIR

SRl EFECEERNS

1.

2
3.
4

SRASHBIMHBEZRISHRS . BERNT X RRBENRT—.

FEEMAEERE: BEHEATXARRBESEMG—.
BFRHERHMEREER . FERAP ARSI =.

AR HENMSRESNEVRIHERERZERE . FERAP X RSN,

NMEFNERBATEBIRERREERIREDE, WEKRBATDHEEEEREEIRE
A, BTSRRI TH RGO TNEBREATIRET TSRS SN D HER T %
REAT (P HEREXHERINERREFRFRAER 0.5%, BHEIFE5ER
5%) . DHEBERSRRRANMESZFE, TRIMESFHIFESREES M ZRADHER
miER, BSHERAFENLTEREGRNZIER, BREAFRERINUIZOHER.
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R E

(1) ZEIEXEE 2022 FEFEESEEE(EER (Consolidated Balance Sheet) (#i
B TITHIS 2022 FiBAIMXXHETIRIETTIRSE 69 BEESR 70 H) RIGSHEmE
(Consolidated Income Statement) (EitRxBEIFITHES 2022 FEFERAEMXHEE—
RIERTHIRSE 71 H)

B F TR IR IR ES 2 4B,

81

1. GRFERER
REEAEKR-BE

- 3 S

(U B ERTTAET) ~B=+H +=B=+—H
REe, TRRTIE 183,203 179,969
ERERRANEEEEC SRIEE" 380,165 342,714
firEtEe TR 21,851 13,239
At ESRIERE 42,561 43,450
B 19,376 19,371
[EESNEN 82,594 55,972
EFEX; 503,718 497,164
KREEESTIERGRS ShER (565) 131
FEEIIfemEE 162,621 178,898
TRIEEE * 4,343 4,812
Hith& e 101,824 92,898
FEHE ERBIEE 6 27
IRIEFEDE 407 1
LIRS a8 I8E 111 95
BENEFEEEE 32,615 31,968
S 3,794 3,741
a5 1,538,624 1,464,449



ROEERER - Al

= St - 3 - S -
(UEBBTTHEWL) <"B=1+H +=-B=+—H
R SRITRIE 9,868 5,152
BAVEETNESZ SRaE 344,131 307,563
HHTETR 32,133 10,425
BETERES 133,679 135,324
EEIEEN 147,871 139,177
BEFX 519,431 509,133
HitFIFERGZ IR ERE T BihER (6,148) 2,832
mIEEE 1,609 1,577
Hitt& & 120,517 106,305
HEHEERESAE - 1
RS LIERRaE 143,435 155,288
BiE 4,914 4,850
BIEER 17,074 15,959
BaE 1,468,514 1,393,586
BEERiEL
BEERiERS, SEEFE(LERS
BEHMTEBR R EARGHE 21,735 21,913
HittlgATH 7,534 7,534
{REBRAI 34,676 30,631
Lo N (640) 5,641
INET 63,305 65,719
RERFREES AT NEE 1,277 (652)
NG, SERELERD* 64,582 65,067
s tEss 5,528 5,796
BRA4ERE 70,110 70,863
=L 1,538,624 1,464,449
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2. ZEiEmR

o S - 3 - S -
(UEBBTTHEWL) <"B=1+H +=-B=+—H
AISVSIEET N 12,443.00 20,590.00
FIBRERE H (7,035.00) (9,872.00)
EFRKA 4,661.00 9,162.00
B (2,056.00) (3,842.00)
SRR Z P REE 4,390.00 5,723.00
(Hh) BEiEmRAnEEGECSMTREF
PO 4,379.00 5704.00
Heh) ERHftialmkAREEEEZS
EéIE?%M&E&Eﬁ?EEq e 7o #4.00
éiz;ﬁiggaﬁﬁaﬂiz&&iaﬁzZK@%Z@ﬁH 200 (25,00
(RIS FER 978.00 2,238.00
EtEEFBIN 6,582.00 12,237.00
Hib#wssH (5,617.00) (10,438.00)
ERITIBUIN 14,346.00 25,798.00
ASZH (5,113.00) (9,764.00)
Hfbiessz (3,904.00) (6,181.00)
B REETEEZEE. TERRE (770.00) (1,645.00)
TN 4,559.00 8,208.00
JEBRAL AN (778.00) (700.00)
BEWA 3,781.00 7,508.00
RERITEZIRERNFE 4.00 6.00
HitEEZ BN H (3,290.00) 635.00
AERIEEE - (114.00)
REiRes 495.00 8,035.00
FrisiR (680.00) (1,697.00)
BHHBIIA (185.00) 6,338.00
IR 455.00 697.00
PN, SEEME(LERD (640.00) 5,641.00
BRTERRS (1.10) 5.97
wEEEREERER (1.10) 5.97
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REEAEXR-BE

—BS-—fF =3 - 3
(U ERTTAET) +=B=+—H +=B=+—H
BE, TRRTIE 179,969 168,179
BEEREANEEGEZ SRMEE" 342,714 411,916
fiTEtREa T E 13,239 20,667
AHHESRERE 43,450 52,060
BE 19,371 15,635
BE/NN 55,972 53,380
EFEM 497,164 448,761
REAEFIREINER T BihERE 131 378
BEESREE 178,898 166,854
RIBEE * 4,812 4,995
HithiseE 92,898 67,341
BEHE ERBIEE 27 6
LIS Rt 82 IgE 95 100
B EFEEEE 31,968 30,088
(S 3,741 4,044
ot 1,464,449 1,444,404
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—E——f - k- 3
(UEBBTTEEL) +=-A=+—H +=HA=+—-H
R gRITRIE 5,152 1,489
BAVEETNESZ SRaE 307,563 372,705
HipiTETE 10,425 12,461
B TERES 135,324 138,957
EEZEEN 139,177 135,571
BEFX 509,133 456,059
HitFRER IS SRS EihER 2,832 7,696
RIESE 1,577 1,227
Hitt& & 106,305 84,937
HEHEEREAE 1 -
R LIERRaE 155,288 146,126
e 4,850 4,732
BIEER 15,959 15,432
BaE 1,393,586 1,377,392
BEERIERE
BEERiERS, SEEFE(LERS
EEHTEERREARKE 21,913 22,333
HitlATH 7,534 9,295
{REBRAI 30,631 32,102
WINFEE 5,641 (258)
INET 65,719 63,472
BRSIET S AR AR (652) (1,762)
/T, SEESED 65,067 61,710
A= * 5,796 5,302
BRA4ERE 70,863 67,012
=L 1,464,449 1,444,404
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= =2
(UEBBTTHEWL) +=-B=+—H +=-B=+—H
AISVSIEET N 20,590.00 20,721.00
SR ELEZ H (9,872.00) (10,248.00)
EFRKA 9,162.00 8,529.00
B (3,842.00) (3,612.00)
SRR D RER 5,723.00 2,851.00
(Hh) BEiEmRAnEEGECSMTREF

O 5,704.00 2,785.00
Hr) FRERERERAREEGEZ S

EéIE?%M&E&Eﬁ?EEq e w00 6900
éii%ﬁggﬁﬁ%ﬂ;&ﬁiﬁﬁ%{%ﬁZ@ﬁmI 25.00) 200
(RIS FER 2,238.00 2,124.00
EtEEFBIN 12,237.00 11,471.00
Hith##ssz H (10,438.00) (9,723.00)
ERITIBUIN 25,798.00 22,113.00
ASZH (9,764.00) (9,289.00)
Hfbiessz (6,181.00) (5,821.00)
B REETEEZEE. TERRE (1,645.00) (1,604.00)
TN 8,208.00 5,399.00
JEBRAL AN (700.00) (3,306.00)
EE=1 N 7,508.00 2,093.00
RERITEZIRERNFE 6.00 3.00
HittEEZ BN H 635.00 (12.00)
AERIEEE (114.00) (684.00)
oz 8,035.00 1,400.00
FrisiR (1,697.00) (1,204.00)
BB 6,338.00 196.00
JEiEHERS 697.00 454.00
PN, SEEME(LERD 5,641.00 (258.00)
BIEERRERS 5.97 (1.02)
AR ERER 5.97 (1.02)
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1. SIS HE
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—B°%fF —B—hf

(U EEBTEE () +=B=+—-AH +=B=+—-H
RBE, FHRITHE 168,179 102,311
BRESRANEEGEC SRIEE 429,458 385,739
TS TR 20,667 16,837
A HESRIEE 52,060 53,256
BE 15,635 12,489
EE/N 53,380 56,366
BEFEXR 448,761 450,244
REESTIRE R BihERE 378 401
HEZIISREE 166,854 164,938
RIEERE 5,001 5,779
Hith&#E 67,341 68,045
BEHEIEREEE 6 4,507
IR AT 2R E 100 112
B RENEEEE 30,088 30,844
B 4,044 4,627
=L 1,461,952 1,356,495

B IR A R B B (IFRS IO —F—F+
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BT —S—hf¥
(UEBBTTEEL) +=-A=+—H +=B=+—H
RAPRERITRIE 1,489 4,097
BAVEETNESZ SREE 390,247 364,129
Eape = 12,461 10,212
B TERRS 138,957 125,168
EEZEE 135,571 107,929
BEFX 456,059 418,612
HitFRER IS SRS EihER 7,696 6,671
RIESE 1,223 1,409
Hitt& & 84,937 85,254
HEHEERESaE - 1,333
RS LIERRaE 146,126 144,259
e 4,775 4,387
BIBERS 15,432 14,465
BaE 1,394,973 1,287,925
BEERiER
BEERiERE, SEEFE(LERS
BEHMTEBR N EARGHE 22,333 21,969
HitlATH 9,295 9,133
REET 32,076 29,558
PN -258 3,248
INEF 63,446 63,908
RERFREES AR -1,762 -381
Ezm e, EERE(GERD 61,684 63,527
A= * 5,295 5,043
BRA4ERE 66,979 68,570
=L 1,461,952 1,356,495

A —.
S

* BB ERE A FEEE E(IFRS IC) I
BB —FE— N F 1 F=1—HILF R IRFECES).
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—E-FfF —S—h$&
(U EEBTHEE(T7) +=-RB=+—-AH +=R=+—-H
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SR ELEH (10,248.00) (12,527.00)
=122 0N 8,529.00 9,068.00
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LI ;izF)%;Z@?EE?E/AME@@&Z@@EI%% 278500 £.242.00
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Eii:;%ﬁggﬁﬁa@?&&&iﬁﬁwﬁézeﬂl @00 200
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AEZH (9,289.00) (9,955.00)
HifteEz (5,821.00) (6,240.00)
BEREFEEEEZEE. ITERFIE (1,604.00) (1,532.00)
TN 5,399.00 6,944.00
EFEREA (3,306.00) (1,278.00)
ECS=T N 2,093.00 5,666.00
R AT E IR ERNFE 3.00 (129.00)
HttEEZ RN/ (12.00) (327.00)
EERIEEE (684.00) -
IR 1,400.00 5,210.00
FTiSiR (1,204.00) (1,264.00)
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(4) ZBEIEXER 2019 FE555EB(EER (Consolidated Balance Sheet) (EiigHE
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Income Statement) (EEREIEITIE 2019 FBAZEMXHESE 312 8)

1.5 SMT5ER
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(LU EEBTRET) +=HBA=+—H +=A=+—H
RBE, FHRTHE 102,311 96,585
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fTEMERa TR 16,837 11,899
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&5 12,489 12,026
EES/NEA 56,366 60,588
BEFEMR 450,244 447,229
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RIEERE 5,779 5,819
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FEHEIEREEE 4,507 13,502
RS AT 218 E 112 249
BN EEEERE 30,652 26,751
EES 4,627 4,652
a5 1,356,303 1,309,428
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—E—hfF —B-N\F
(UEBBTTEEL) +=-A=+—H +=B=+—H
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BAVEET NESZ SRaE 364,129 363,083
HipiTETE 10,212 5,993
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HitFRER IS SRS EihER 6,671 5,257
RIESE 1,409 1,157
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BEERIERE
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INET 63,908 62,062
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A= * 5,043 4,783
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Y RBEKERE IAS 12 [HiER RS 2RCES (ST ).
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HithZess7 H (9,785.00) (9,012.00)
ERITIBUIN 24,671.00 25,205.00
AEMH (9,955.00) (9,561.00)
Hfbiessz (6,285.00) (7,366.00)
B REREEEEZ . TERRE (1,487.00) (1,004.00)
RSN GEE 6,944.00 7,274.00
JERRAL AN (1,278.00) (1,005.00)
ES=1V N 5,666.00 6,269.00
R AT E IR ERNFE (129.00) 56.00
HitEEZ RN XH (327.00) (208.00)
Rz 5,210.00 6,117.00
FrisiR (1,264.00) (1,304.00)
RN 3,946.00 4,813.00
IR 698.00 692.00
PN, SEEME(LERD 3,248.00 4,121.00
BREERER 3.05 4.24
mEEEREERERR 3.05 4.24

* KBEXERA IAS 12 [Hie] BZssiEE
= (BEE ),

93



A E BB HRER RN EN R BB E R THIBI NMESF R T RS &M 2R T
g

http://www.societegenerale.com/en/measuring-our-performance/information-

and-publications/financial-results

94



i— (RIEFFHETEEFRZEIA

95



S&P Global
Ratings

RatingsDirect’

Societe Generale

Primary Credit Analyst:
Philippe Raposo, Paris + 33 14 420 7377; philippe.raposo@spglobal.com

Secondary Contacts:

Pierre Gautier, Paris + 0033144206711; pierre.gautier@spglobal.com
Nicolas Malaterre, Paris + 33 14 420 7324; nicolas.malaterre@spglobal.com
Francois Moneger, Paris + 33 14 420 6688; francois.moneger@spglobal.com

Table Of Contents

Major Rating Factors
Outlook

Rationale

Related Criteria

Related Research

WWW.STANDARDANDPOORS. COM/RATINGSDIRECT DECEMBER 3, 2020 1

96



Societe Generale

Anchor bbb+

I(

ALAC Issuer Credit Rating
. Support
Bus_u}ess LGN ET
Position .
A/Negative/A-1

Caplt.al and T GRE Support 0
Earnings
Risk Position Adequate Group 0 Resolution Counterparty Rating

Support
Funding Average

+ [ == -
0 Sovereign 0 A / / A1

Liquidity Adequate Support

Major Rating Factors

e Globally systemic universal bank with e High cost base in comparison with recurring
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geographies. ¢ Risingloan impairments amid the downturn

e Strengthening balance sheet, with a comfortable triggered by the COVID-19 pandemic and pressure
bail-inable debt cushion and a higher regulatory core on revenue, notably retail revenue.
capital ratio. e Persisting strategic challenges in the investment

¢ Diversified funding profile with good access to banking division, returns from which lag direct
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Outlook: Negative

The negative outlook on French bank Société Générale (SG) and its core bank subsidiaries reflects increased risks
to asset quality and earnings from the economic and market impact of the COVID-19 pandemic. Although we view
positively SG's robust balance sheet profile and the unprecedented fiscal and monetary response from both French
and European authorities, a deep and extended economic downturn could materially increase loan losses and
weaken revenue over our two-year outlook horizon. We consider that the adverse operating environment means
management must deliver on its commitment to improve cost efficiency and address the strategic challenges faced
by the underperforming investment banking division in order to preserve profitability metrics.

Downside scenario

We would consider a negative rating action if we think the operating environment for banks in France has
substantially weakened. The main catalyst for such a change would be a further and longer lasting deterioration of
domestic banks' asset quality and profitability prospects in 2021 and beyond. For SG specifically, this could happen
if loan impairments do not improve in 2021 from the approximately 80 basis points (bps) peak we expect in 2020,
or if cost to income continues to deteriorate from the 70%-72% observed in 2018 and 2019. Additional pressure
could also come from insufficient issuance of senior nonpreferred debt to meet an additional loss-absorbing
capacity (ALAC) ratio of 8% of S&P Global Ratings' risk-weighted assets (RWAs), either because the access to
capital markets proves volatile and difficult, or RWA inflation proves stronger than we expected.

Upside scenario

We could revise the outlook to stable if SG's earnings and balance sheet metrics remain resilient, which would
hinge on both governments and central banks successfully averting a deep and long-lasting recession. For us to
revise the outlook to stable, management would have to turn around the investment banking division, restoring its
risk-adjusted profitability in particular, and improve the group's efficiency.

Rationale

SG's 'bbb+' group stand-alone credit profile (SACP) is at the lower end of the range we apply to its peer group. This
group comprises other major French banks and large diversified European banks with substantial wholesale banking
activities like Natwest (the former Royal Bank of Scotland group), Credit Suisse, Deutsche Bank, and Barclays.
Higher-rated peers typically have stronger, more consistent earnings, and tend to have completed internal

restructuring programs.

Like peers, we expect SG will face elevated impairment charges and revenue pressure for at least the remainder of
2020 and early 2021, but we think the bank will nevertheless maintain a robust balance sheet. Results in the first nine
months of 2020 included a high 67 bps annualized credit loss charge, reflecting deteriorated macroeconomic
assumptions and SG's exposure to cyclical segments in the corporate portfolio. Investment banking revenue, especially
in equities, has been under pressure this year. Management has announced its intention to reduce the size and
complexity of certain capital market activities, aiming to deliver stronger and more stable risk-adjusted profitability.

The bank displays only average efficiency metrics, with a cost-to-income ratio exceeding 70% over the past three

years and expected at about 75% at end-2020. Pressure from the low-interest-rate environment and fierce price
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competition in France, notably on residential real estate loans, heighten the necessity to tackle this issue rapidly to
avoid further erosion of profitablity. We expect the bank will be loss-making in 2020, but profitability will rebound in
2021.

SG has built up a large buffer of bail-inable debt to meet regulatory and ALAC requirements, providing greater
protection to senior preferred debt holders. We expect the ALAC buffer will continue to exceed 8% of S&P Global
Ratings' RWAs, even if by a relatively thin margin, and therefore incorperate two notches of ALAC uplift in our ‘A’
long-term rating.

Anchor:'bbb+', reflecting geographically diverse assets and the industry risk in the French banking
system

We use our Banking Industry Country Risk Assessment methodology and our economic risk and industry scores to
determine a bank's anchor, the starting point in assigning an issuer credit rating. We assess economic risk for SG based
on our calculation of the bank's weighted-average credit exposures in the countries and regions in which it operates.
We weigh each jurisdiction according to the geographic distribution of its credit exposures (see chart 1). The
weighted-average economic risk score for these territories is about '3.5' on a scale of '1' to '10' ('1' representing the
lowest risk and '10' the highest).

Chart 1

Geographical Breakdown Of Societe Generale's Credit Exposures (On Balance
Sheet)

i Latin America and
Africa an<(14mddle East Caribbean

Asia Pacific
(5%)
<

y

North America
(10%)

Western Europe
{exclusive France)
(19%)

Data as of end-June 2020. Source: SG's Registration Document
Copyright ® 2020 by Standard & Poor's Financial Services LLC. All rights reserved.
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Table 1

Societe Generale Group--Key Figures

--Year ended Dec. 31--

(Bil. €) 2020* 2019 2018 2017 2016
Adjusted assets 12837 1,1609 1,1415 1,1102 12423
Customer loans (gross) 4592 4414 4328 4167 4177
Adjusted common equity 449 442 41.3 382 39.0
Operating revenues 10.5 245 263 251 251
Noninterest expenses 8.5 174 176 176 17.0
Core earnings {0.8) 3.7 42 44 3.5

*As of end-June. Source: Company Financials,

Business position:Benefits of diversity are yet to be reflected in a strong operating performance
Our business position assessment balances SG's strong customer franchises and sound geographic diversification with
its less favorable track record than better-performing peers in achieving consistent performance levels through the

cycle. SG's main challenge remains the improvement of its investment bank’s risk-adjusted profitability.

SG is a globally systematically important bank with a large asset base of €1,472 billion at end-September 2020 and
ranks among the 10-largest European banks. The group follows a universal banking strategy. It is a leading retail and
commercial bank in France and is active in corporate and investment banking internationally. SG has other leading
positions in financial services to corporations, namely in equipment financing, car leasing, and fleet management. The
group's international retail banking operation is geographically diverse, with a sizable presence in the Czech Republic,
Romania, and Russia, as well as expanding retail businesses in Africa and consumer finance operations across Western
Europe. However, these strengths do not fully translate into strong earnings, as they typically do for higher rated peers.
Asset management, wealth-management, and insurance each make a more limited contribution to the group's
franchise, which is a weakness in the French retail market where cross-selling is essential. With more than two thirds of
its credit exposures in France or Western Europe, the group remains predominantly exposed to low-risk economies.

We estimate the share of riskier, but higher growth emerging economies at about 10% of credit exposures (see chart 2).
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Chart 2

Soclete Generale's Of Ing R Distribution In The First Nine Months Of 2020 By
Division
(Exclusive Corporate Centar)

Asset and wealth
management

Financing and

IRB Czech Republic
(5%)

Insurance
(4%) IRB Romanla

Source: SG, S&P Global Ratings. IRB—Intemational Retail Banking. FS—Financial Services.
GBIS-Global Banking & Investor Solutions.
Copyright © 2020 by Standard & Poor's Financial Services LLC. Al rights reserved.

The bank posted a cumulated €728 million loss for the first three quarters of 2020 and we expect it will be loss making
in the full year. Despite the downsizing of the group's markets activities over the past years, the bank's earnings remain
sensitive to volatile conditions in capital markets (see chart 3).
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Chart 3

Volatility Of Societe Generale's Reported Quarterly Performance

7,500 16%
6,500
b 1%
4,500
w 3500
: 2,500 *
1,500
o~ . i ”w 1%
(500) | - D
{1,500) 4%

Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120 Q220 Q320

Source: Société Générale. ROE—Retum on equity.
Copyright © 2020 by Standard & Poor's Financial Services LLC. All rights reserved.

Societe Generale

= Net banking income (left
scale)

m Operating expenses (left
scale)

= Group net income {left
scale)

Reported group ROE (right
scale)

In particular, the structured equity derivatives business, which is one of the bank's historic area of expertise, was hit

hard in early 2020. This was due to the large wave of dividends cancellations, which weakened the performance of

equity indices to which many structured products are linked, as well as high hedging costs in times of extreme market

volatility. The decline in equities-related revenue in the first two quarters of the year could not be offset by the

otherwise-well-performing fixed-income division (see chart 4). Indeed, we estimate that SG's markets revenue is more

reliant on structured equity derivatives than most European peers like BNP Paribas, Credit Suisse, or Barclays.
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Chart 4

Evolution Of Societe Generale's Quaterly Equities And Fixed Income Revenue

800 u Fixed income
700 m Equities
600
v 500
- 400
300
200
100
0 — — — — - L - — e
2018 Q12019 Q22019 Q32019 Q42019 Q12020 Q22020 Q32020
average
quarter
*Middle of the range. RAC--Risk-adj 1 capital. S : Banks, S&P Global Ratings.

Copyright © 2020 by Standard & Poor's Financial Services LLC. All rights reserved.

Most European banks are facing structural challenges in delivering risk-adjusted capital in their investment banking
divisions, SG included. Challenges include fierce competition from larger, more scalable and truly global U.S peers, the
upcoming increase in regulatory RWAs with the Fundamental Review of the Trading Book (FRTB) by 2023, and a high
cost base. In August 2020, SG announced measures to reduce the risk profile and revenue sensitivity of its structured
products activities. SG estimates that this transition to simpler structured products could reduce revenue by €200
million-€250 million annually. In contrast, the bank also announced a further cost reduction of about €450 million for
the investment banking division by 2022-2023.

SG enjoys a strong French retail and commercial banking franchise with domestic market shares of about 9% in loans
and deposits. However, this segment is not immune from pressure from low interest rates, fierce competition, and the
costly ongoing transformation of its business model and branch network. SG's online and digital offering helps the
group deal with changing technologies and customer behaviors. Still, the high cost of client acquisition prevents
Boursorma, SG's online bank, contributing more strongly to the group's profits. In September 2020, SG announced it
had launched a feasibility study to potentially merge its two physical retail networks, highlighting the group's increased
focus on streamlining its cost base. In addition, a strategic challenge for the bank's efficiency improvement in retail
banking is to derive more synergies with its insurance, asset management, and private banking businesses. These are

relatively smaller than those of French peers, but which are essential for cross-selling.
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Retail and commercial operations overseas present typically higher growth potential than French activities, but are
higher risk. SG holds a dominant position in the Czech Republic via Komercni Banka, one of the most profitable assets
of the group. SG also holds top-tier position in Romania, while it is more a second-tier player in Russia. The group is
also successful in many other countries, including in Africa, and has ambitions to develop a long-term growth strategy
there. Still, this setup overall does not yet provide the same strength as operating in multiple strong home markets, like
that of some European competitors such as BNP Paribas in Belgium/Italy, UniCredit in Austria/Germany, or ING in
Belgium/Germany. In the past few years, SG has disposed of several sub-scale entities, or entities which offered
limited synergies with the rest of the group, notably in smaller Eastern European countries. We note that ALD S.A.is a

global leader in car leasing and fleet management, and a strong contributor to the group's profits.

In November 2017, SG unveiled its medium-term strategic plan up until 2020 (Transform to Grow). However, the
impact of the COVID-19 pandemic has made many of the initial financial targets hard to achieve. We believe SG has
succeeded in strengthening its balance sheet. SG is the largest issuer of bail-inable instruments among French banks
relative to its risk-weighted assets, and asset disposals have been used to beef up solvency without any harm to the
franchise. However, profitability related goals, like developing future revenue growth and efficiency improvement
drivers, are yet to be achieved. We will closely monitor if the group can continue to decrease its cost base in absolute

terms and achieve its €16.5 billion target in underlying costs in 2020, compared with €17.4 billion in 2019.

Chart 5
Soclete Generale's Efficlency Measures Versus Peers (Year-End 2018)
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Table 2

Societe Generale Group -- Business Position

--Year ended Dec. 31--

(%) 2020* 2019 2018 2017 2016
Total revenues from business line {(mil. €) 10.8 245 25.3 25.3 26.3
Commercial banking/total revenues from business line 19.9 18.0 178 88 9.0
Retail banking/total revenues from business line 57.3 544 53.3 63.9 60.7
Investment banking/total revenues from business line 16.6 212 20.6 224 22.6
Asset management/total revenues from business line (%) 44 39 3.8 39 3.8
Other revenues/total revenues from business line (%) 2.0 26 45 1.0 3.9
Return on average common equity {(5.9) 48 6.1 4.0 6.1

*As of end-June. Sources: Company financials, S&P Global Ratings
Capital and earnings: Adequate capital buffers,but weak short-term earnings outlook
The group's capital position had strengthened before the emergence of COVID-19, which should help mitigate the
upcoming economic downturn and earnings pressure triggered by the pandemic.

SG's risk adjusted capital (RAC) ratio increased to 9.1% at year-end 2019 from 8.0% a year earlier (see table 4), partly
reflecting a lower exposure to corporates, notably in the global markets business. In common with most EU banks, SG
cancelled its proposed 2019 final dividend following a recommendation from the European Central Bank, and deferred
decisions on future dividends until early 2021. We expect our RAC ratio will decline to 8.0%-8.5% by year-end 2022
(see chart 6). We assume in our projections that dividends will restart in 2021 and SG will return to its about 50%
distribution policy.

Chart 6

Societe Generale's Key Capital Ratios Versus Selected European Peers’
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The bank guided a CET1 ratio in excess of 12% at end-2020, down from 13.2% at end September 2020 (including
International Financial Reporting Standards [IFRS] 9 phasing and pro forma the impact of the sale of SG Finans in the
Nordics). We expect SG's capital management will maintain broadly unchanged. We note the minimum requirement
reduced to 9.02% from 10% before the pandemic due to the elimination of the countercyclical buffer in France and the

Czech Republic, as well as other capital-relief measures.

Therefore, even if SG's regulatory capital ratios remain average compared with those of the largest European banks,
the CET1 ratio was 420 bps above the Maximum Distributable Amount (MDA) at end-September 2020, which is a
comfortable margin and compares well with that of peers.We consider the quality of the group's capital satisfactory. At
end-2019, Additional Tier 1 (AT1) instruments represented 15.0% of the total adjusted capital (TAC).

The bank faces two profitability challenges: i) the erosion of the net interest margin of retail banking activities in
France, coupled with the necessary ongoing cost of digital transformation and ii) the risk-adjusted profitability of the
investment banking division. Like many peers, the short-term profitability outlook is weak. The bank posted a €728
million net loss over the first three quarters of 2020. Although the third quarter was better, the resurgence of the
pandemic in Europe starting October will inevitably cloud the outlook for the end of the year and early 2021. We
expect the bank will be loss making in 2020, with a likely net loss of €500 million-€800 million, before recovering to
about €2 billion of profit in 2021.

Durably low interest rates will continue to hamper SG's net interest margin in its domestic retail activities. In addition

to this structural pressure, the lockdown measures in France have had an effects on the level of commissions and new
business volumes. For the first nine months of 2020, revenue from French retail activities reduced by 5.5% compared

with the same period of 2019. The cost base went down by about the same percentage, demonstrating the efforts

made in streamlining operations and optimizing the digital offer.

Equities-related revenue collapsed in the first two quarters of the year, before rebounding nicely in quarter three. We
expect a gradual recovery in equities revenue toward normal levels going forward, but we know any resurgence of
market volatility could weigh on this revenue. The investment banking division should therefore see a substantial

revenue decline in 2020 despite the good performance in fixed income and advisory divisions.

Overall, we expect the group's revenue will decline by about 10% in 2020, before rebounding in 2021. The bank's key
objective to bring back the cost base to €16.5 billion in absclute terms in 2020, from €17.4 billion a year before, is
realistic, but we believe that it will take some time before the group's cost to income ratio returns to 70% (we forecast
it at about 72% in 2021). The main challenge for the bank over time is to see how it can continue to lower its cost base
without damaging its customer franchise and revenue generation capabilities, hence the critical importance of digital

offer optimization and revenue growth in businesses with high synergies potential.

We assume a loan loss rate of approximately 80 bps in 2020, compared with 67 bps (annualized) at end September
2020, and 50-60 bps in 2021.

Nonrecurring items will affect SG's results this year and next, explaining the magnitude of the expected accounting loss
in 2020. The bank depreciated €684 million of goodwill assets (in the investment bank) and impaired €650 million of

deferred tax assets in the first half of the year--two nonrecurring noncash items that highlight long-term profitability
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challenges in some businesses. In addition, we expect some restructuring costs in the investment banking division in

the next two years.

Table 3

Societe Generale Group--Capital And Earnings

--Year ended Dec. 31--

(%) 2020* 2019 2018 2017 2016
Criteria reflected in RAC ratios 2017 RAC 2017 RAC 2017 RAC 2017 RAC 2017 RAC
Criteria Criteria Criteria Criteria Criteria
Tier 1 capital ratio 146 15.1 134 138 145
S&P Global Ratings' RAC ratio before N.A. 92 8.0 8.2 79
diversification
S&P Global Ratings' RAC ratio after N.A. 111 9.4 9.9 94
diversification
Adjusted common equity/total adjusted capital 89.2 85.0 84.0 85.0 852
Net interest income/operating revenues 52.1 4586 43.6 418 378
Fee income/operating revenues 226 214 21.9 272 26.7
Market-sensitive income/operating revenues 74 18.0 20.4 215 252
Noninterest expenses/operating revenues 814 70.9 69.7 70.4 878
Preprovision operating income/average assets 0.3 0.5 0.6 06 0.6
Core earnings/average managed assets (0.1) 0.3 0.3 0.3 0.3

N.A--Not available. RAC--Risk-adjusted capital.

Table 4

Societe Generale Group--Risk-Adjusted Capital Framework Data

Average Basel 111

S&P Global

Average S&P Global

(Mil. €) Exposure* Basel IIl RWA RW(%) Ratings RWA Ratings RW (%)
Credit risk

Government & central banks 231,040.5 8,166.8 3.5 8,269.5 2.7
Of which regional governments and 19,693.9 1,3192 6.7 960.3 49
local authorities

Institutions and CCPs 101,834.7 17,795.0 175 23,550.2 23.1
Corporate 305,336.0 139,172.3 45.6 236,240.4 774
Retail 205,197.9 56,2458 27.4 1145738 558
Of which mortgage 110,762.0 13,426.9 12.1 41,502.1 375
Securitization§ 32,2758 3,956.1 12.3 13,688.6 424
Other assetst 29,5140 26,607.7 90.2 53,3754 180.8
Total credit risk 905,199.0 251,943.7 27.8 4476977 495
Credit valuation adjustment

Total credit valuation adjustment = 2,587.5 = 7,197.3 —
Market Risk

Equity in the banking book 3,601.5 3,854.0 107.0 29,725.3 825.4
Trading book market risk - 145125 - 20,028.2 -
Total market risk - 18,366.5 - 49,753.6 -
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Table 4

Societe Generale Group--Risk-Adjusted Capital Framework Data (cont.)

Operational risk

Total operational risk - 47,962.5 - 63,392.3 -
Average Basel II S&P Global % of S&P Global
Exposure Basel IIl RWA RW (%) Ratings RWA Ratings RWA

Diversification adjustments

RWA before diversification - 346,501.7 - 568,040.8 100.0

Total Diversification/ - - - (97,483.8) (17.2)
Concentration Adjustments

RWA after diversification e 346,501.7 == 470,557.0 828

Total adjusted S&P Global Ratings

Tier 1 capital Tier 1 ratio (%) capital RAC ratio (%)
Capital ratio
Capital ratio before adjustments 51,9420 15.0 51,975.0 9.1
Capital ratio after adjustments} 51,9420 15.1 51,975.0 11.0

*Exposure at default. §Securitization Exposure includes the securitization tranches deducted from capital in the regulatory framework. Exposure
and S&P Global Ratings’ risk-weighted assets for equity in the banking book include minority equity holdings in financial institutions.
tAdjustments to Tier 1 ratio are additional regulatory requirements (e.g. transitional floor or Pillar 2 add-ons). RWA--Risk-weighted assets.
RW--Risk weight. RAC--Risk-adjusted capital. Sources: Company data as of 'Dec. 31 2019’, S&P Global Ratings.

Risk position: Well-managed portfolios but substantial pockets of risk
Our analysis reflects the relatively high weighting of capital markets activities in SG's business model, the inherent
complexity of some of its activities, and some exposure to cyclical sectors in its corporate portfolio. However, we

believe that SG's risk management capabilities are sound.

Credit risk mainly stems from large corporate exposures and, to some extent, emerging markets. SG's corporate
lending includes exposures to sectors that are vulnerable to the ongoing COVID-19 pandemic triggered recession and
lower ail prices. Exposure to commercial real estate (CRE) represents some 3.4% of the group's exposure, with average
loan to values (LTVs) of 50%-60% and a moderate share (20%) of retail assets, the most sensitive to the pandemic (see
chart 7). Exposures to other vulnerable sectors are manageable compared with the overall group's exposures at
end-September 2020: oil and gas (2%), automotive (1%), transportation and logistics (2.4%), hotels and catering (0.6%).
Still, they may be vulnerable to the detericration of individual and nongranular exposures.
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Chart 7

Soclete Generale's Share Of Selected Corporate Si In % Of Total Portfollo
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The leveraged buyout portfolio is overall relatively small, at about €5 billion, and is closely monitored.

The quality of the French residential real-estate loans is strong. As for the industry, maturities have lengthened but we
consider underwriting practices sound, with strict control of debt-to-income and debt-service ratios. In addition, about
80% of those loans benefit from a guarantee from Credit Logement. Arrears in French retail are expected to remain
very low. The consumer finance book is of modest size compared with that of French and some international peers. At
end-September 2020, nearly two thirds of the exposures were in the form of secured auto loans and about 40% of the
exposures are in Germany, where we consider the credit quality of borrowers to be strong. Exposure to Russia,
Romania, and Africa present pockets of risk, although collectively small in the group context (the each represent less of
3% of on and off-balance sheet exposure). The exposure to Russian risk has decreased over time because the group
has substantially de-risked Rosbank.

SG stated its nonperforming loan ratio was 3.4% at end-September, marginally up from 3.2% at end 2019. The
coverage of stage 3 loans by provisions stood at 52% at the same date, which we view as adequate. Despite the
pandemic-triggered recession, we believe problem loans will increase only moderately in 2020 and early 2021, due to
the substantial government's measures implemented in most European countries (notably France and the Czech
Republic) to support the local economy. Nevertheless, we think that once these measures cease, nonperforming loans

will inevitably increase and peak either later in 2021 or in 2022.

SG's reported loan loss rate soared to an annualized 67 bps in the first nine months of 2020, primarily due to the

application of the forward-looking guidance under IFRS 9 and the impact of ratings migrations. We think the large first
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and second quarter figures represent a significant head start in recognizing losses likely to emerge through the current
recession. We project SG's reported loan loss rate at about 80 bps for full-year 2020 and 50-60 bps in 2021, compared
with 29 bps for 2019 and 24 bps in 2018.

SG's €15.9 billion of level 3 assets were just above 30% of TAC at mid-year 2020, up from 20% at end 2019 due to
market illiquidity in the first and second quarters. This is a high level in a global context. Even though we note the
efforts to manage down market risks over the recent years, SG remains a complex group that engages in derivatives
and other traded products, which induces substantial market and counterparty risks. One of the group's objectives is to
derisk its equity structured products segment (notably autocalls) and to focus on simpler products. The average
value-at-risk was €34 million in third quarter and €40 million in second quarter 2020, up from €26 million in first
quarter 2020 and an average €23 million in 2019, reflecting the substantial market volatility in the second quarter. The
risk controls and framework have improved because the group have learned from past crises and litigation, but the size
of capital markets activities creates earnings volatility, in our view.

We think that the group's diversified and international business profile leaves it exposed to a wide range of
nonfinancial risk, notably reputational, compliance (including "know your customer" procedures), and operational. We
have not observed any material conduct or misselling cases with the retail clientele in France, a country with a

consumer-friendly legislation, especially regarding consumer loans, or in the Czech Republic.

Table 5

Societe Generale Group--Risk Position

--Year ended Dec. 31--

(%) 2020* 2019 2018 2017 2016
Growth in customer loans 8.1 2.0 3.8  (0.3) 4.1
Total diversification adjustment/S&P Global Ratings' RWA before diversification N/A  (17.2) (158) (172) (18.4)
Total managed assets/adjusted common equity (x) 324 30.7 31.7 334 35.5
New loan loss provisions/average customer loans 0.9 0.3 0.2 02 04
Gross nonperforming assets/customer loans + other real estate owned 4.1 3.9 44 5.0 5.7
Loan loss reserves/gross nonperforming assets 64.1 61.7 60.0 60.4 62.4

*As of end-June. N.A.--Not available. RWA--Risk-weighted assets.

Funding and liquidity: Sound position, but structural wholesale funding needs remain
We regard SG's funding as average and its liquidity as adequate. The group relies on wholesale funding markets and is
an active borrower in the confidence-sensitive wholesale markets.

In our view, SG's funding structure has several strengths, notably stemming from its loyal and granular retail deposit
base in France and Czech Republic. We expect our measure of net customer loans to deposits will remain at
105%-110% in 2020-2021. The ratio was close to 103% at September 2020 due to the strong increase in deposits in
times of lockdown. The sale of structured products and private placements also represents a major competitive
advantage. Funding diversity has been regularly enhanced and is now complemented by the issuance of secured bonds
and securitization deals. The group indicated, as part of its third quarter results, that it had already completed 96% of

its vanilla funding program at the parent company level for 2020.

WWW STANDARDANDPOORS COM/RATINGSDIRECT DECEMBER 3,2020 15

110



Societe Generale

Typical from a universal bank with capital market activities, SG is a large user of wholesale funding. Short-term
wholesale funding typically represents 30%-35% of total funding, which might appear high, but is essentially used to
fund short-term assets, in particular the nonloan assets (securities, reverse repos, for example) from the investment
banking platform (see chart 8).

Chart 8
Breakdown Of Soclete Generale's Long-Term Wholesale Funding At Sept. 30, 2020

Subsidiaries
(5%)

Senior structured nd

Senlon non-preferred
{unsecured) issues
(13%)

Data as of Sept. 30, 2020. Source: SG's Registration Document.
Copyright © 2020 by Standard & Poor’s Financial Services LLC. All rights reserved.

We believe that the group has adequate liquidity management and contingency plans. Its liquid assets buffer reached a
high €233 billion at end-September 2020, and the group reported an average Basel III liquidity coverage ratio of 176%
over the third-quarter of 2020. Our measure of the group's broad liquid assets to short-term wholesale funding has
remained at 1.2x-1.4x in recent years, and our stable funding ratio stood at around 100%, which indicates limited
maturity mismatch risks.

SG's metrics are broadly in line with those of peers. We note that French banks in general display weaker metrics than
many European peers. Moreover, a large amount of regulated saving plans (mostly Livret A) collected by French banks
are centralized in part at the public body Caisse Centrale des Dépéts et Consignations. Consequently, we adjust our

funding and liquidity metrics to reflect that these deposits are not available for asset financing.
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Table 6

Societe Generale Group--Funding And Liquidity

--Year ended Dec. 31--

(%) 2020* 2019 2018 2017 2016
Core deposits/funding base 46.1 446 442 45.6 43.8
Customer loans (net)/customer deposits 101.7 108.9 109.4 105.7 103.8
Long-term funding ratio 68.4 68.4 69.1 69.1 65.4
Stable funding ratio 98.1 97.7 100.3 102.9 99.7
Short-term wholesale funding/funding base 335 337 329 32,9 36.8
Broad liquid assets/short-term wholesale funding (x) 1.3 1.2 1.3 1.4 1.3
Short-term wholesale funding/total wholesale funding 61.5 59.9 58.1 59.6 64.6

*As of end-June. Sources: Company financials, S&P Global Ratings

Environment, Social and Governance

The group is exposed to a wide range of nonfinancial risks, notably reputational, compliance, and operational. Most of
these risks lie in the markets and asset-gathering operations. SG, like many large European and U.S. banks, has not
been immune in the past decade from large-scale litigations. They stemmed mainly from shortcomings in
control/menitoring but also from an histerically high-risk appetite in certain investment banking activities. We note
the decisive steps taken in 2018 leading to the settlement of the most recent large litigation cases, eliminating this
material risk. We also note SG's exposure to markets where governance practices could be weaker than in France. This
can expose the bank more to know-your-customer or compliance risks. So far, SG has managed those risks well,
though.

Furthermore, one of SG's main social challenges is the management of its large branch network, which is likely to
continue to reduce over time. We will monitor how the group manages the adaptation of its workforce to a more
digitally advanced model while remaining customer centric. We have not observed any material conduct cases or
misselling with the retail clientele in France, but we are closely monitoring how the group maintains high underwriting
standards, including for consumer loans, to avoid any emerging social risks.

We view positively the detailed articulation of SG's strategy in this area including in its Task Force on Climate-related
Financial Disclosures (TCFD) Report, a G20 initiative focusing on the identification of risks and opportunities for the
group. As with any global bank with a large corporate book, SG lends to and invests in carbon-intensive industries and,
as such, will have to manage energy transition risks emanating from climate change in its portfolio. Even though SG
has well-advanced policies to reduce or restrict its financing to sectors with elevated greenhouse gas emissions, the
magnitude of changes needed over time to rebalance the portfolios and adjust lending criteria (and pricing), both in the
retail and corporate sectors, are significant. Another activity sensitive to evolving environmental norms and customer
preferences is SG's leading position in car leasing and fleet management through its majority owned subsidiary ALD
SA.

External support: A sizable buffer of bail-in-able

We incorporate in our long-term issuer credit rating two notches of ALAC uplift because we estimate that SG's buffer
of ALAC eligible instruments stands, and will remain, above 8.0% of S&P Global Ratings' RWAs (see chart 8). At end
2019, we estimated the ALAC ratio was 8.2% (see table 7) and it should stay at this level, or increase moderately, in
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the coming three years. We expect that the bank will gradually replace maturing capital instruments, and that future
regulatory requirements will lead the group to steadily increase its outstanding bail-inable buffer. SG's 29.6% total loss
absorbing capacity ratio (including 2.5% of senior preferred debt) at end September 2020 is well above the 19.5% and
21.5% minimum regulatory requirements, set respectively for 2020 and 2022. Similarly, SG amply met its 24.4% MREL

(Minimum requirement for own funds and eligible liabilities) requirement (May 2020 notification) at the same date.

Table 7

Societe Generale--Summary Of ALAC Calculation As Of Dec. 31, 2019

(Bil. €) % of S&P Global Ratings RWA

A Adjusted common equity 44,187.0
B Hybrids in TAC 7,788.0
C(A+B) Total adjusted capital 51,975.0 92
D TAC in excess of our 10% thresold 12,212.0 23,
E ALAC-eligible instruments 34,4170 6.1
o/w Non-preferred senior 21,792.0
o/w Dated subordinated 13,696.0
o/w Minimal equity content hybrids 0.0
o/w Other (1,071.0)
F (=D+E) ALAC buffer 46,629.0 8.2
S&P RWA 568,041.0

ALAC--Additional loss-absorbing capacity. RWA--Risk weighted assets. TAC-Total adjusted capital. Source: S&P Global Ratings.

We view the French resclution regime as effective under our ALAC criteria because, among other factors, we believe it
contains a well-defined bail-in process under which authorities would permit nonviable systemically important banks
to continue critical functions as going concerns following a bail-in of eligible liabilities. We believe that the prospect of
extraordinary government support for the French banking sector is uncertain as a result of the full implementation of
the EU Bank Recovery and Resolution Directive, including bail-in powers, since Jan. 1, 2016. We deo not completely
exclude the possibility of such support, but we believe the French government's ability and willingness to provide

support is lower and less predictable under the enhanced resolution framework.

Rated subsidiaries

We equalize our long-term issuer credit rating on Komercni Banka A.S., the group's Czech operations, with that on
parent SG, given the bank's core status within the Société Générale group. Komercni Banka is SG's largest and most
profitable foreign subsidiary. We view Komercni Banka as integral and strategic to SG's objectives and consider that

SG would be willing to provide support to the bank under all foreseeable circumstances and in a timely manner.

We regard the insurance subsidiary Sogécap S.A. as a core entity. Therefore, we equalize the long-term issuer credit
rating and insurer financial strength ratings on Sogécap with our 'bbb+' assessment of the group SACP on SG. A
resolution of Sogécap would be separate from that of SG, meaning that any outstanding bail-inable instruments at the
group level would not be available for the insurance operations. SG's insurance activities (life insurance, personal
protection, and property and casualty) contribute indirectly to the fee revenue of the French retail networks, which
distributes its insurance products. The direct contribution of the insurance segment to the group's net income is

structurally close to 10%. SG intends to develop its franchise in this sector, increasing intragroup synergies in revenue
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through its bancassurance model.

We regard ALD, a global leader in car leasing and fleet management company, as a strategically important subsidiary,
given its absolute contribution to the group results, but also to diversification by geography and alternative sources of

revenue in the current low-interest-rate environment.

Ratings on hybrid instruments
We rate the bank's senior nonpreferred (SNP) and subordinated debts by notching down from SG's 'bbb+' group SACP
(see chart 10). Specifically:

» Our 'BBB' rating on the bank's SNP notes is one notch lower than our assessment of the group SACE owing to our
view that such notes are subordinated (although not labelled as such) to the more senior obligations, and do not
carry additional default risk relative to that represented by the group SACP. Indeed, we believe that SNP notes
would be subject to a possible conversion or write-down only in resolution.

» Our 'BBB-'ratings on SG's non-deferrable Tier 2 instruments are two notches below the group SACP. This reflects
the deduction of one notch for subordination and one notch because we believe these instruments would absorb
losses through principal in application of a mandatory contingent capital clause (be it contractual or statutory).

+ Our 'BB' ratings on the bank's AT1 instruments reflects the deduction of two more notches to reflect the
instruments' standard risk of coupon nonpayment and considering their regulatory tiering. This issue rating factors
in our expectation that the group will maintain enough buffer against the trigger for potential regulatory restrictions
on paying coupon on AT1 instruments (maximum distributable amount).

Resolution counterparty ratings (RCR)

We have assigned RCRs to core banking entities within the group as we assess the resolution regime to be effective in
France and consider that the bank is likely to be subject to a resclution that entails a bail-in if it reaches nonviability.
We notably have 'A+/A-1' RCRs on SG, Komercni Banka, and Société Générale Bank and Trust, and 'A/A-1' RCRS on
U.S. based SG Americas Securities LLC). An RCR is a forward-looking opinion of the relative default risk of certain
senior liabilities that may be protected from default through an effective bail-in resolution process for the issuing
financial institution. We position the long-term RCR up to one notch above the long-term issuer credit rating when the

rating ranges from '‘BBB-' to 'A+' (see chart 8).
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Société Générale: Notching

Resolution
counterparty rating
Issuer level

Issuer credit rating

Group stand-alone credit profile

AA+ AA AA- A+ A A- BBB+ BBB BBB- BB+ BB BB- B+ B

Key to notching

---=-  Group stand-alone credit profile
------ Issuer credit rating
RC  Resolution counterpartyliabilities (senior secured debt)
ALAC Additional loss-absorbing capacity buffer
1a  Contractual subordination
1b  Discretionary or mandatory nonpayment clause and whether the regulator classifies it as regulatory capital
1c  Mandatory contingent capital clause or equivalent
Note: The number-letter labels in the table above are in reference to the notching steps we apply to hybrid capital instruments, as detailed in table
3 of our “Hybrid Capital: Methodology And Assumptions” criteria, published on July 1, 2019.
AT1--Additional Tier 1. NDSD--Non-deferrable subordinated debt. NVCC—nonviability contingent capital.
Copyright ©® 2020 by Standard & Poor’s Financial Services LLC. All rights reserved.

Related Criteria

* General Criteria: Group Rating Methodology, July 1, 2019
+ General Criteria: Hybrid Capital: Methodology And Assumptions, July 1, 2019
+ General Criteria: Methodology For National And Regional Scale Credit Ratings, June 25, 2018

+ Criteria | Financial Institutions | General: Methodology For Assigning Financial Institution Resolution Counterparty
Ratings, April 19, 2018

+ Criteria | Financial Institutions | General: Risk-Adjusted Capital Framework Methodology, July 20, 2017

General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

General Criteria: Guarantee Criteria, Oct. 21, 2016

.
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Capacity, April 27, 2015

General Criteria: Principles For Rating Debt Issues Based On Imputed Promises, Dec. 19, 2014

.

Criteria | Financial Institutions | Banks: Assessing Bank Branch Creditworthiness, Oct. 14, 2013

Criteria | Financial Institutions | Banks: Quantitative Metrics For Rating Banks Globally: Methodology And
Assumptions, July 17, 2013
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+ Criteria | Financial Institutions | Banks: Banking Industry Country Risk Assessment Methodology And
Assumptions, Nov. 9, 2011

+ Criteria | Financial Institutions | Banks: Banks: Rating Methodology And Assumptions, Nov. 9, 2011
* General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009

+ Criteria | Financial Institutions | Banks: Commercial Paper I: Banks, March 23, 2004

Related Research

» COVID-19 Puts The Brakes On Capital Strengthening For The 50 Largest Eurcpean Banks, Oct. 14, 2020

» France 'AA/A-1+' Ratings Affirmed; Outlook Stable, Oct. 2 2020

+ Shock And...Ordinary: European Bank Primary Issuance In 2020 So Far, Sept. 29, 2020

* Managing Through The Crisis, Europe’s Banks Look To The Future, Sept. 28, 2020

+ European Investment Banks Face A Continued Fight To Remain Competitive, Sept. 28, 2020

» European Bank Asset Quality: Half-Year Results Tell Only Half The Story, Sept. 28, 2020
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» Societe Generale Outlook To Negative On Profitability Challenges; Ratings Affirmed; Hybrid And Sub Debt
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» How COVID-19 Risks Prompted European Bank Rating Actions, April 29, 2020
» Negative Rating Actions Taken On Various French Banks On Deepening COVID-19 Downside Risks, April 23, 2020
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Ratings Detail (As Of December 3, 2020)*

Societe Generale
Issuer Credit Rating
Resolution Counterparty Rating
Commercial Paper
Foreign Currency
Local Currency
Junior Subordinated
Junior Subordinated
Senior Subordinated
Senior Unsecured
Senior Unsecured
Subordinated

Issuer Credit Ratings History
15-May-2020

03-Apr-2020

23-Oct-2018

Sovereign Rating

France

Related Entities

ALD S.A.

Issuer Credit Rating

Senior Unsecured

Short-Term Debt

Komercni Banka A.S.

Issuer Credit Rating

Resolution Counterparty Rating
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A/Negative/A-1
A+/--/A-1

A/A1
A1
BB
BB+
BBB
A

A1
BBB-

A/Negative/A-1
A/ Stable/A-1
A/Positive/A-1

AA/Stable/A-1+

BBB/Stable/A-2
BBB
A-2

A/Negative/A-1
A+/--/A1
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Ratings Detail (As Of December 3, 2020)*(cont.)

Societe Generale

SG Americas Securities LLC
Issuer Credit Rating
Resolution Counterparty Rating
Societe Generale Bank & Trust
Issuer Credit Rating
Resolution Counterparty Rating
Societe Generale (New York Branch)
Issuer Credit Rating
Resolution Counterparty Rating
Societe Generale SCF
Senior Secured
Short-Term Secured Debt
Societe Generale (Sydney Branch)
Senior Unsecured
Societe Generale, Taipei Branch
Issuer Credit Rating

Taiwan National Scale
Sogecap S.A.
Financial Strength Rating

Local Currency
Issuer Credit Rating

Local Currency
Subordinated

A/Negative/A-1
A/—/A-1

A/Negative/A-1
A+/--/A1

A/Negative/A-1
A+/--/A-1

AAA/Stable
A-1+

A

twAA+/Negative/twA-1+

BBB+/Negative/—

BBB+/Negative/—
BBB-

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global scale are comparable
across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or obligations within that specific country. Issue and
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees.
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