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1. KEY FIGURES AND PROFILE OF SOCIETE GENERALE

Recent developments and outlook

Update of the pages 14 and 15 of the 2021 Universal Registration Document

One year on from the outbreak of the Covid19 pandemic, the global economic environment continues to be shaped by an
unprecedented modern-day crisis. The level of uncertainty remains high despite the progress made in accelerating the pace of
vaccination campaigns and confirming the level of efficacy of these vaccines. Moreover, the level of virus circulation remains high
and the emergence of new variants continues to raise concerns. The vaccine rollout, nevertheless, offers hope of being able to reopen
economies over the course of 2021, and this, coupled with large scale policy stimulus (notably in the US), and reinjection of pent up
savings, offers the prospect of a fast restart.

The open of 2021 saw an unexpectedly sharp move up on long bond yields in the US as markets discounted reflation at a faster than
expected pace. Recovery in commodity prices, frictions due to supply-chain dislocations coupled with a demand restart and various
base effects are expected to translate into punctual price spikes, not least in the US. However, the surge in inflation is likely to be
temporary with still significant excess capacity in labour markets keeping any self-sustained demand-driven inflationary process at
bay. With central banks set to be more tolerant of near-term inflation overshoot, market risk premia on inflation could track higher.

While we see potential for the restart to be fast, the recovery is likely to be slow due to scarring effects. The Group's central scenario
calls for the global economy to rebound by 5.5 percent in 2021, following a contraction of -3.6 percent in 2020. The strength of the
recovery is set to vary significantly across countries, with the restart expected to be fastest in the US. The outlook also improved
for China and India, which will in turn support growth in emerging Asia. The Covid-19 pandemic remains the main factor
determining the near-term global economic outlook, and a slower exit from restrictions in the event of a prolonged health crisis
would delay the recovery.

After the rebound in 2021, global growth is expected to gradually slow. Beyond the economic rebound expected in 2021, the
Covid-19 crisis will most likely leave behind permanent damage to the world economy via loss of human capital and large public
and corporate debt, which absent more determined structural reform are set to weigh on long-term trend potential. Low
profitability in sectors damaged by the pandemic also weakens growth potential. Against this backdrop, there is a risk of a vicious
circle arising between high indebtedness, lower growth potential, and firm bankruptcies, which could seriously weaken economic
dynamics in the medium term. Beyond monetary support, government policies regarding upgrading existing infra-structure and
the reskilling of labour will be crucial in order to sustain the recovery post-Covid-19. Accelerating green and digital transitions will
also be critical.

International cooperation will remain key to the post-crisis phase. The health crisis, if prolonged, could exacerbate already existing
divergences between countries on trade, technology policies, and the level of priority given to combating climate change.
Multilateral development banks have committed to emergency financing, the IMF has relaxed the rules governing its financing, and
several bilateral creditors have agreed to freeze the debt maturities of the countries in most difficulty. For their part, the EU
authorities have made an unprecedented contribution, with the ECB setting up the Pandemic Emergency Purchase Programme
(PEPP) with an amount of 1 850 billion euros and the European Next Generation EU (NGEU) agreement, with an amount of 750 billion
euros. By stimulating investments in connection with the two main European priorities, namely energy and digital transitions,
these programs aim to support the recovery of member states beyond their rather heterogeneous national capacities. The
reimbursement of the 750 billion borrowed on the markets will rely on member states’ ability to generate new own resources
(digital, financial and imported carbon taxes, etc.).

In terms of regulatory changes, 2020 was dominated by the introduction of support measures with the aim of shaping the regulatory
framework to the context of economic crisis and of enabling banks to fully underpin initiatives to buoy the economies in which they
operate. In Europe, eurozone member states set up aid packages to support the financing of businesses to mitigate the impact of
weaker activity on their financial equilibrium. In France, these support measures were reflected in the introduction of government-
backed loans with nearly EUR 135 billion in loans granted in the space of 12 months.

Regulatory changes introduced applied to capital and liquidity as well as anticipatory hedges to manage credit risk, and consisted
of:

- an easing of the restrictions related to building counter-cyclical capital buffers with the option of implementing them subject to the
application of automatic remedial measures provided for in prudential regulations (MDA mechanism and presentation of a capital
conservation plan);

- temporary tolerance of non-compliance with minimum liquidity ratios;

- greater flexibility in applying the criteria for reclassifying the established moratoria and a recommendation to regulate the pro-
cyclical impacts of the application of IFRS 9;



- more specifically in France, where softer lending standards for real estate loans benefited first-time home buyers in particular.

The European Commission (EC), the European Supervisor (ECB), the European Banking Authority (EBA) and the High Council for
Financial Stability (HCSF) have thus used the full extent of the flexibility offered by the existing prudential regulations to act on the
liquidity and solvency of banks, and guarantee their ability to fund ongoing economic activities and reboot the economy. The
supervisor also agreed to reduce the volume of on-site tasks and to extend the period of remedial action. Last, the year 2020 was
also marked by restrictions on dividend payments. The ECB expects dividends and share buybacks to remain below 15% of
cumulative profits for 2019 and 2020, and not to exceed 20 basis points of the Common Equity Tier 1 (CET1) ratio, whichever is lower
until the end of September 2021.

In addition to changes related to managing the health and economic crisis, certain aspects are likely to see further action in 2021,
namely:

- finalisation of the transposition of Basel Ill (CRR3 draft version) approved by the Basel Committee on Banking Supervision, with
special focus on the specific characteristics of the European banking sector and the impacts of the current crisis on banks;

- continuation of sustainable finance initiatives in line with regulations adopted in 2020 on the taxonomy of sustainable activities,
sustainable investment reporting, and the integration of sustainability risks in banks’ investment decisions and strategy;

- digital transition, in particular with discussions on the introduction of a “central bank digital currency” (CBDC), the European
Payment Initiative (EPI) and the European Cloud (Gaia-X);

- tangible progress towards a genuine Capital Markets Union (CMU) through a European action plan;

- more work on the Brexit chapter, particularly concerning the equivalence issue to avoid any regulatory divergence, thus ensuring
the fairest possible conditions of competition.



2. GROUP MANAGEMENT REPORT

2.1Pending acquisitions and major contracts
Update of the page 59 of the 2021 Universal Registration Document

2.1.1 Press release dated 7 April, 2021 - Societe Generale enters into exclusive negotiation with
amundi with a view to disposing of the asset management activities operated by lyxor

Societe Generale’s Board of Directors approved, during a meeting on 6 April 2021, the entry into exclusive negotiation with Amundi
with a view to disposing of the asset management activities operated by Lyxor.

Lyxor is an entity which includes the Group's asset management activities and operates in particular through Lyxor Asset
Management, a wholly owned subsidiary of Societe Generale.

Created in 1998, Lyxor has played a pioneering role in specialised asset management and has notably reached leadership positions
in passive asset management. Lyxor’s assets under management represent approximately EUR 140 billion at the end of December
2020 of which EUR 124 billion are in the scope of the envisaged transaction®.

This disposal project would cover Lyxor's passive (ETFs) and active (including alternative) management activities for institutional
clients in France and abroad®? . The scope of the transaction would include the sales and support functions dedicated to these
activities.

This agreement is in line with Societe Generale's strategy with regards to savings, which is to operate in open architecture and to
propose to its clients investment and asset management solutions through partnerships with external asset managers.

In this context, Societe Generale would announce a project to create a "Wealth & Investment Solutions" department within its
private bank. This department would serve as a centre of expertise to structure savings, asset management and investment
solutions for the Group's private banking and retail banking networks, as well as structured asset management solutions for global
markets clients. It would include Lyxor's teams, which would not be part of the disposal project.

The partnership agreements with Amundi for the provision of savings and investment solutions for Societe Generale's networks are
maintained. Societe Generale will also continue to support Amundi through its comprehensive and flexible range of market
solutions and securities services.

This transaction, which is expected to be finalized by February 2022 at the latest, would be carried out at a price of EUR 825 million
and would have an estimated positive impact of approximately 18 basis points on the Group's CET1 ratio when completed. The
capital gain from the disposal, net of tax, would be recorded upon completion of the transaction for around EUR 430 million.

This transaction would successfully conclude the refocusing programme launched by Societe Generale in 2018. Carried out under
very good conditions, its execution will have simplified the Group's organisation and optimised its capital allocation by focusing its
business model on core activities, working in synergy and benefiting from critical size, with a positive effect of this program on the
Group's capital ratio in line with the target of 80 to 90 basis points.

The two institutions will work together to ensure the smooth integration of Lyxor within Amundi, both in terms of services provided
to clients and in relations with the employees involved in this project.

This project will be submitted to the relevant employee representative bodies within Societe Generale Group, and then to the
competent regulatory authorities for approval.



Frédéric Oudéa, Chief Executive Officer of Societe Generale, comments: « This transaction with Amundi, Europe's leading asset
manager, which Societe Generale helped to create, will enable Lyxor's teams to play an active role in building the undisputed leader
in passive management in Europe in a consolidating market. It is fully in line with Societe Generale's strategy in terms of savings
products, which is to operate in open architecture and team up with the best asset management experts to build the most suitable
offers for our clients. Societe Generale and Amundi will remain key partners, each participating mutually in the value proposition
implemented for their clients. In addition, this transaction would successfully close the refocusing program launched in 2018 by
Societe Generale. »

(1) Certain activities from Lyxor are excluded from the scope of the transaction and retained by Societe Generale: (i) structured
asset management solutions intended for Societe Generale's global markets clients and (ii) asset management activities
dedicated to savings solutions and carried out for Societe Generale (Branch networks and Private Banking) such as structuring
of savings solutions, funds selection and the supervision of the Group's asset management companies.

(2) with the exception of Lyxor AM Japan Co. Ltd in Japan

Note : Upon completion of this transaction Societe Generale Private Banking, one of the bank's core businesses, would become
a fully-fledged Business Unit, renamed "PRIV", integrated within the RBDF pillar and supervised by Sébastien Proto. It would be
composed of four main business lines: Private Banking France, Private Banking Europe (Luxembourg, Switzerland, Monaco),
Kleinwort Hambros and the Wealth and Investment Solutions department.



2.2 Press release dated 6 May, 2021: First quarter 2021 results

Update of the 2021 Universal Registration Document, pages 30 - 46

1. GROUP CONSOLIDATED RESULTS

nEUR Q2 Change

Net banking income 6,245 5,170 +20.8%  +25.2%*
Operating expenses (4,748) (4,678) +1.5% +3.7%"
Underlying operating expenses® (4,097) (4,188) -2.2% +0.2%*
Gross operating income 1,497 492 x3.0 x3.7*
Underlying gross operating income® 2,148 982 x2.2 x2.4*
Net cost of risk (276) (820) -66.3%  -65.1%"
Underlying net cost of risk® (276) (820) -66.3% -65.1%*
Operating income 1,221 (328) n/s n/s
Underlying operating income 1,872 (162) x11.6 x17.5*
Net profits or losses from other assets 6 80 -92.5%  -92.5%*
Underlying net profits or losses from other assets®” 6 157 -96.2% -96.2%"
rl\ll’]e;ttli’]nocdome from companies accounted for by the equity 3 4 5.0%  -25.00%"
é/;jiyr%ghr;e(;fa/}ncome from companies accounted for by the 3 4 25.0% 25 0%
Impairment losses on goodwill 0 0 n/s n/s
Income tax (283) 46 n/s n/s
Reported Group netincome 814 (326) n/s n/s
Underlying Group net income® 1,298 98 x13.2 x22.5*
ROE 5.2% -3.6%

ROTE 5.9% -4.2%

Underlying ROTEY 10.1% -0.5%

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

Societe Generale’s Board of Directors, which met on May 5%, 2021, under the chairmanship of Lorenzo
Bini Smaghi, examined the Societe Generale Group’s results for Q1 2021.

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

Net banking income
The Group’s net banking income was up +20.8% (+25.2%*) in Q1 21 vs. Q1 20, confirming the rebound
observed in H2 2020.

There was a furtherimprovement in French Retail Banking’s performance in Q1 21 despite the extension
of the health restrictions. Net banking income (excluding PEL/CEL provision) was therefore lower thanin
Q1 20 (-2.4%), which had still been little impacted by the crisis.

International Retail Banking & Financial Services posted a slight increase in revenues (+0.1%*), driven by
strong growth in the revenues of Financial Services whose net banking income rose +7.9%*. International
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Retail Banking delivered a resilient performance, with revenues down -3.8%* and a mixed momentum
according to the region.

Global Banking & Investor Solutions turned in an excellent performance, with revenues up +60.4%* vs.
Q1 20.

Operating expenses

Underlying operating expenses totalled EUR -4,097 million, down -2.2% and stable when adjusted for
changes in Group structure and at constant exchange rates (+0.2%*) vs. Q1 20. The strict discipline
observed in all the businesses offset the increase in the IFRIC 21 charge and variable costs in conjunction
with the growth in revenues.

The Group therefore generated a strong positive jaws effect, with an underlying cost to income ratio of
66%.

Cost of risk

The commercial cost of risk stood at a low level of EUR 276 million, or 21 basis points, significantly lower
than in Q1 20 (65 basis points). It corresponds to an increase in the provision on non-performing loans of
EUR 300 million and a decline in the provision on performing loans of EUR -24 million.

The Group’s provisions on performing loans currently amount to EUR 3,578 million. They were EUR 3,622
million at December 31% 2020, after an increase of +59% during last year.

As part of the support provided to its customers during the crisis, the Group granted repayment
moratoriums and State Guaranteed Loans. At March 31* 2021, the total amount of repayment
moratoriums in force represented around EUR 2 billion and State Guaranteed Loans, around EUR 19
billion. Net exposure to State Guaranteed Loans in France (“PGE”) is around EUR 2 billion.

The gross doubtful outstandings ratio amounted to 3.3% at March 31% 2021 (stable vs. December 31*
2020). It was 3% on repayment moratoriums and 3% on State Guaranteed Loans. The Group’s gross
coverage ratio for doubtful outstandings stood at 51%® at March 31 2021, vs. 52% at December 31%
2020.

The Group anticipates a cost of risk of between 30 and 35 basis points in 2021.

Net profits or losses from other assets

Net profits or losses from other assets totalled EUR +6 million in Q1 21 vs. EUR +80 million in Q1 20,
including EUR -77 million corresponding to the effect of the application of IFRS 5 as part of the
implementation of the Group’s refocusing plan and EUR +130 million in respect of the Group’s property
disposal programme.

@ Adjusted for exceptional items and the linearisation of IFRIC 21
@ Ratio between the amount of provisions on doubtful outstandings and the amount of these same outstandings



Group net income

In EURmM Q121 Q120

Reported Group net income 814 (326)
Underlying Group net income® 1,298 98

In% Q120
ROTE (reported) 5.9% -4.2%
Underlying ROTE! 10.1% -0.5%

Earnings per share amounts to EUR0.79in Q1 21 (vs. EUR-0.57 in Q1 20).
Underlying® earnings per share amounts to EUR 0.83 in Q1 21 (vs. EUR -0.48 in Q1 20).

() Adjusted for exceptional items and the linearisation of IFRIC 21
® calculated on the basis of underlying Group net income excluding linearisation of IFRIC 21. Taking into account IFRIC linearisation,
itis EUR 1.36 in Q1 21 and EUR -0.07 in Q1 20



2. THE GROUP'S FINANCIAL STRUCTURE

Group shareholders’ equity totalled EUR 62.9 billion at March 31%, 2021 (EUR 61.7 billion at December
31%,2020). Net asset value per share was EUR 62.8 and tangible net asset value per share was EUR 55.2.

The consolidated balance sheet totalled EUR 1,503 billion at March 31, 2021 (EUR 1,462 billion at
December 31*,2020). The net amount of customer loan outstandings at March 31,2021, including lease
financing, was EUR 447 billion (EUR 440 billion at December 31%, 2020) - excluding assets and securities
purchased under resale agreements. At the same time, customer deposits amounted to EUR 462 billion,
vs. EUR 451 billion at December 31%, 2020 (excluding assets and securities sold under repurchase
agreements).

At April 16™,2021, the parent company had issued EUR 18.3 billion of medium/long-term debt, having an
average maturity of 5.8 years and an average spread of 39 basis points (vs. the 6-month midswap,
excluding subordinated debt). The subsidiaries had issued EUR 1.0 billion. At April 16", 2021, the Group
had issued a total of EUR 19.3 billion of medium/long-term debt. Excluding structured issuances, the
parent company had achieved 65% of its annual programme at April 16™, 2021.

The LCR (Liquidity Coverage Ratio) was well above regulatory requirements at 143% at end-March 2021,
vs. 149% at end-December 2020, and 141% on average in Q1 2021 vs. 144% on average in Q1 2020. At the
same time, the NSFR (Net Stable Funding Ratio) was over 100% at end-March 2021.

The Group’s phased-in risk-weighted assets (RWA) amounted to EUR 353.1 billion at March 31, 2021
(vs. EUR 351.9 billion at end-December 2020) according to CRR/CRD4 rules. Risk-weighted assets in
respect of credit risk represent 81.8% of the total, at EUR 288.6 billion, up 0.5% vs. December 31*, 2020.

At March 31%, 2021, the Group’s Common Equity Tier 1 ratio stood at 13.5%, or average 450 basis points
above the regulatory requirement. The CET1 ratio at March 31%, 2021 includes an effect of +25 basis
points for phasing of the IFRS 9 impact. Excluding this effect, the fully-loaded ratio amounts to 13.2%.
The Tier 1 ratio stood at 15.8% at end-March 2021 (16% at end-December 2020) and the total capital ratio
amounted to 19.1% (19.2% at end-December 2020).

The phased-in leverage ratio stood at 4.5% at March 31,2021 (4.8% at end-December 2020).

With a level of 31.0% of RWA and 8.8% of leveraged exposure at end-March 2021, the Group’s TLAC ratio
is above the FSB’s requirements for 2021. At March 31%, 2021, the Group was also above its MREL
requirements of 8.5% of the TLOF® (which, in December 2017, represented a level of 24.37% of RWA),
which were used as a reference for the SRB calibration.

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

W TLOF: Total Liabilities and Own Funds
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3. FRENCH RETAIL BANKING

In EURm Q121 Q120 Change

Net banking income 1,847 1,880 -1.8%
Net banking income excl. PEL/CEL 1,859 1,905 -2.4%

Operating expenses (1,453) (1,450) +0.2%
Gross operating income 394 430 -8.4%
Net cost of risk (123) (249) -50.6%
Operating income 271 181 +49.7%
Reported Group netincome 203 219 -1.3%
RONE 7.2% 7.8%

Underlying RONE¥ 10.4% 10.7%

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

Despite the extension of the health restrictions, French Retail Banking’s commercial performance
continued to gradually improve. The networks continued to support the economy, accompanying
individual, corporate and professional customers in this still uncertain environment.

Société Générale and Crédit du Nord networks:

The bank disbursed a total amount of around EUR 18 billion in respect of State Guaranteed Loans (“PGE”)
to support the Corporate and Professional customers segment. In May, it will also market a “Recovery
Participatory Loan” (Préts Participatifs Relance) offering.

The average loan outstandings of the Societe Generale and Crédit du Nord networks rose 7% vs. Q1 20
to EUR 210 billion. Average outstanding loans to corporate and professional customers climbed 16% to
EUR 97 billion, bolstered by the distribution of State Guaranteed Loans.

The average outstanding balance sheet deposits" of the Societe Generale and Crédit du Nord
networks increased 14% vs. Q1 20 to EUR 229 billion, still driven by sight deposits.

As a result, the average loan/deposit ratio stood at 92% in Q1 21 vs. 98% in Q1 20.

Insurance assets under management totalled EUR 89 billion in Q1 21. Life insurance saw its net inflow
grow by EUR 0.7 billion, with the unit-linked share accounting for 37% of new business in Q1 21.

Private Banking’s assets under management totalled EUR 72 billion at end-March 2021. Net inflow
remained buoyant at EUR 1.3 billion in Q1 21.

In Personal Protection insurance, premiums were up +3% vs. Q1 20. The financial commissions of the
Societe Generale and Crédit du Nord networks were 7% higher than in Q1 20.

@ Including BMTN (negotiable medium-term notes)
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Boursorama:

The bank consolidated its position as the leading online bank in France, with more than 2.8 million
clients at end-March 2021. Client onboarding at Boursorama reached a record level, with 203,000 new
clientsin Q1 21. This quarter, the bank distinguished itself by being classified No. 1 in Europe in the digital
performance ranking (D Rating ranking - March 2021). Boursorama also topped the list of French
people’s favourite brand in the online Banks category (March 2021). Finally, the bank was classified
No. 1 in the Customer Relationship Podium ranking in the banks category (March 2021).

Housing loan production experienced strong growth (+27% vs. Q1 20). Deposit and financial savings
climbed 30% vs. Q1 20. Furthermore, the number of stock market orders increased by 1.5x compared to
Q120.

Net banking income excluding PEL/CEL

Net banking income restated for PEL/CEL effects was -2.4% lower than in Q1 20 at EUR 1,859 million. Net
interestincome (excluding PEL/CEL) was down -5.7% vs. Q1 20, impacted primarily by the negative effect
resulting from higher deposit volumes in a negative interest rate environment. Despite the extension of
lockdown measures, commissions rose +0.8% vs. Q1 20.

Operating expenses

Underlying operating expenses totalled EUR 1,336 million, down -1.6% vs. Q1 20 and -2.3% excluding
Boursorama. The cost to income ratio (after linearisation of the IFRIC 21 charge and restated for the
PEL/CEL provision) stood at 71.9% in Q1 21 vs. 71.3% in Q1 20.

Cost of risk

The commercial cost of risk was -51% lower than in Q1 20. It amounted to EUR 123 million, or 23 basis
points, substantially lower than in Q1 20 (49 basis points).

Net profits or losses from other assets

Net profits or losses from other assets totalled EUR 3 millionin Q1 21. They amounted to EUR 131 million
in Q1 20, including a capital gain of EUR 130 million relating to the Group’s property disposal programme.

Contribution to Group net income
The contribution to Group netincome was EUR 203 million, 7.3% lower than in Q1 20. Against a backdrop
of low interest rates and the transformation of the networks, RONE (after linearisation of the IFRIC 21

charge and restated for the PEL/CEL provision) stood at 10.4% in Q1 21 (vs. 10.7% in Q1 20) and 11.3%
excluding Boursorama.
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4. INTERNATIONAL RETAIL BANKING & FINANCIAL SERVICES

In EURm Q121 Q120 Change

Net banking income 1,862 1,964 -5.2% +0.1%"
Operating expenses (1,089) (1,146) -5.0% +0.0%*
Gross operating income 773 818 -5.5% +0.2%"
Net cost of risk (142) (229) -38.0% -34.9%"
Operating income 631 589 +7.1% +14.1%*
Net profits or losses from other assets 2 12 -83.3% -83.3%*
Reported Group netincome 392 365 +7.4%* +15.8%*
RONE 15.7% 13.8%

Underlying RONEY 17.4% 15.4%

(1) Adjusted for the linearisation of IFRIC 21

International Retail Banking’s outstanding loans totalled EUR 86.5 billion in Q1 21. They rose +0.8%*
vs. Q1 20 when adjusted for changes in Group structure and at constant exchange rates. Outstanding
deposits increased by +7.7%™ vs. Q1 20, to EUR 84.6 billion.

For the Europe scope, outstanding loans were up +2.0%* vs. end-March 2020, driven by a healthy
momentum in all regions: Western Europe (+1.6%*), Romania (+1.7%") and the Czech Republic (+2.5%%).
Outstanding deposits were up +9.7%* vs. Q1 20.

In Russia, commercial activity continued to be impacted by the lockdown measures. Outstanding loans
fell by -4.6%*, the healthy momentum in the individual customers segment being offset by a decline in
the corporate customers segment due to substantial repayments of loans granted in the context of the
crisis. Outstanding deposits increased by +1.9%* vs. Q1 20.

In Africa, Mediterranean Basin and French Overseas Territories, outstanding loans remained stable.
Outstanding deposits grew by +6.3%* vs. end-March 2020.

In the Insurance business, the life insurance savings business enjoyed a healthy momentum, with
outstandings increasing +6.8%* vs. end-March 2020. The share of unit-linked products was very high in
Q1, amounting to 40% of gross inflow and 34% of outstandings. Despite an increase in France (+1.3%),
Protection insurance fell slightly (-1.0%%). The increase in property/casualty premiums (+1.0%*) was
offset by a decline in personal protection with premiums down -2.4%* vs. Q1 20.

Financial Services to Corporates enjoyed a healthy commercial momentum in Q1 21. The number of
contracts for Operational Vehicle Leasing and Fleet Management (ALD) was stable at 1.8 million vehicles
at end-March 2021. Equipment Finance’s new leasing business was up +1.1%* vs. Q1 20, while
outstanding loans were down -4.0%*, at EUR 14.2 billion (excluding factoring).

Net banking income
Net banking income amounted to EUR 1,862 million in Q1 21, slightly higher (+0.1%*) than in Q1 20.

International Retail Banking’s net banking income totalled EUR 1,187 million, down -3.8%™* vs. Q1 20.
Despite a good commercial momentum, revenues in Europe declined by -6.1%*, impacted by the
lockdown measures and an environment of lower interest rates than in Q1 20. In a still challenging
environmentin Q1, revenues were also lower (-3.4%*) for the SG Russia scope. The Africa, Mediterranean
Basin and French Overseas Territories scope remained resilient, with revenues up +0.1%* vs. Q1 20 and
still buoyant activity in Sub-Saharan Africa (revenues up +3.0%* vs. Q1 20).
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The Insurance business posted net banking income of EUR 236 million in Q1 21, an increase of +3.5%"
vs. Q1 20, which included a contribution of around EUR 6 million to the solidarity fund in France.

Financial Services to Corporates’ net banking income was higher (+10.4%*) and amounted to EUR 439
million, driven in particular by ALD which posted an increase in leasing margins (+2%*) and the used car
sale result (EUR 439 per unit).

Operating expenses

Operating expenses remained stable when adjusted for changes in Group structure and at constant
exchange rates vs. Q1 20 (and were slightly lower -0.2%* on an underlying basis). The cost to income ratio
stood at 58.5% in Q1 21.

In International Retail Banking, operating expenses were down -1.0%* vs. Q1 20, with a notable effort
on the SG Russia scope (-2.0%* vs. Q1 20). Q1 20 included a EUR 11 million contribution to Covid fundsin
North Africa.

In the Insurance business, operating expenses were in line with the commercial expansion ambitions
and rose +2.4%* vs. Q1 20 to EUR 110 million.

In Financial Services to Corporates, operating expenses were 2.6%* higher than in Q1 20, generating a
positive jaws effect.

Cost of risk

The cost of risk amounted to 44 basis points in Q1 21 vs. 67 basis pointsin Q1 20.

Contribution to Group net income

The contribution to Group net income totalled EUR 392 million, up +15.8%* (+7.4% at current exchange
rates) vs. Q1 20.

Underlying RONE stood at 17.4% in Q1 21, vs. 15.4% in Q1 20 (with RONE of 14.6% in International Retail
Banking and 21.1% in Financial Services and Insurance).
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5. GLOBAL BANKING & INVESTOR SOLUTIONS

In EURm Q121 Q120 Change

Net banking income 2,509 1,627 +54.2% +60.4%*
Operating expenses (2,051) (1,977) +3.7% +5.9%"
Gross operating income 458 (350) n/s n/s
Net cost of risk 9) (342) -97.4% -97.2%*
Operating income 449 (692) n/s n/s
Reported Group netincome 356 (537) n/s n/s
RONE 10.0% -15.8%

Underlying RONEY 18.1% -9.0%

(1) Adjusted for the linearisation of IFRIC 21

Global Banking & Investor Solutions posted robust revenues of EUR 2,509 million in Q1 21, a substantial
increase (+54.2%) vs. Q1 20 (+60.4%* when adjusted for changes in Group structure and at constant
exchange rates). The businesses benefited from a normalising environment and strong market
momentum during Q1 21.

In Global Markets & Investor Services, net banking income totalled EUR 1,651 million, x2.3* vs. Q1 20.
Global Markets enjoyed a record quarter, with the highest level of activity since Q1 17.

The Equity businesses enjoyed their best quarter since 2015, with a remarkable performance in each of
the regions, all activities having benefited from the good market conditions. There was a significant
rebound in revenues (+44% vs. Q4 20) and an increase of +36% vs. the average level of 2019. Structured
products enjoyed a good quarter, while completing the review of the product offering initiated in Q2 20.
Listed products benefited from strong volumes, particularly in Asia and Germany, where our franchise
received the award of “Certificate House of the Year” (source Golden Bull).

Fixed Income & Currency activities posted a strong performance, with revenues of EUR 625 million, up
+51% vs. Q4 20 and +25% vs. the average level of 2019 (level not restated for the revenues of the
commodities activity). The reflation theme contributed to strong commercial activity. All the activities
performed well in all regions.

Securities Services’ revenues were also substantially higher (+16.7%) than in Q1 20, at EUR 175 million.
Securities Services’ assets under custody amounted to EUR 4,341 billion at end-March 2021, an increase
of +0.6% vs. end-December 2020. Over the same period, assets under administration were stable at
EUR 639 billion.

Financing & Advisory revenues totalled EUR 633 million in Q1 21, up +2.9%* vs. a good Q1 20 (+0.6% at
current structure and exchange rates).

Financing activities turned in a good performance, particularly in aircraft financing and maritime
financing. The Asset-Backed Products platform also enjoyed a good Q1.

Investment Banking benefited from a strong momentum, particularly in equity capital markets and
acquisition financing. The franchise posted solid revenues, with an increase in Q1.

Global Transaction and Payment Services continued to deliver strong growth, up +5.0%* vs. Q1 20.

Asset and Wealth Management’s net banking income totalled EUR 225 million in Q1 21, down -1.7%*
vs. Q120 (-2.2% at current structure and exchange rates).
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Private Banking posted a slightly lower performance (-1.1%%*) than in Q1 20 (at EUR 173 million),
impacted by pressure on the interest margin and despite strong commercial activity. Net inflow, which
totalled EUR +2.5 billion, was positive in all regions. Assets under management were up +4.1% vs. end-
December 2020, at EUR 121 billion.

Lyxor’s net banking income amounted to EUR 47 million, EUR 3 million lower thanin Q1 20. Lyxor’s assets
under management were substantially higher (+9.9%) than at end-December 2020, at EUR 154 billion.
Net inflow was EUR +6.2 billion in Q1 21.

Operating expenses

Underlying operating expenses were down -0.8% vs. Q1 20, reflecting continued strict discipline against
the backdrop of an increase in the IFRIC 21 charge and variable costs in conjunction with the growth in
revenues. As a result, there was a substantial improvement in operating leverage, with an underlying
cost to income ratio of 67%.

Net cost of risk
The commercial cost of risk amounted to 2 basis points (or EUR 9 million), well below the level of 87 basis
points in Q1 20, which was adversely affected by the start of the health crisis and some specific files.

Contribution to Group net income

The underlying contribution to Group netincome (after linearisation of IFRIC 21) came to EUR 646 million
in Q1 21.
Global Banking & Investor Solutions posted a significant underlying RONE of 18.1%.
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6. CORPORATE CENTRE

In EURm ma- Q120

Net banking income 27 (301)
Operating expenses (155) (105)
Underlying operating expensest” (71) (67)
Gross operating income (128) (406)
Underlying gross operating income® (44) (368)
Net cost of risk )

Net profits or losses from other assets 1 (77)

Impairment losses on goodwill

Net income from companies accounted for by the equity method 1 1

Reported Group net income (137) (373)

(1)  Adjusted for the linearisation of IFRIC 21 and transformation costs in Q1 21 (EUR 50m)

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

The Corporate Centre’s net banking income totalled EUR 27 million in Q1 21 vs. EUR -301 million in
Q1 20. Itincludes notably the change in fair value of financial instruments corresponding to economic
hedges of financial debt but that do not meet IFRS hedge accounting criteria.

Operating expenses totalled EUR -155 million in Q1 21 vs. EUR -105 million in Q1 20. They include the
Group’s transformation costs for a total amount of EUR -50 million relating to the activities of French
Retail Banking (EUR -22 million), Global Banking & Investor Solutions (EUR -17 million) and the Corporate
Centre (EUR -11 million). Underlying costs came to EUR 71 million, compared to EUR 67 million in Q1 20.

Gross operating income totalled EUR-128 millionin Q1 21 vs. EUR-406 millionin Q1 20. Underlying gross
operating income was EUR -44 million.

Net profits or losses from other assets amounted to EUR -77 million in Q1 20 and included primarily, in
respect of the application of IFRS 5 as part of the implementation of the Group’s refocusing plan, a charge
of EUR -69 million corresponding to the finalisation of the disposal of Societe Generale de Banque aux
Antilles.

The Corporate Centre’s contribution to Group net income was EUR -137 million in Q1 21 vs. EUR -373
million in Q1 20.
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7. CONCLUSION

The beginning of this year has seen the Group achieve a new milestone and confirm the rebound in
activities expected this year in relation to 2020, which was significantly impacted by the crisis.

The Group will present the strategy for Global Banking & Investor Solutions on May 10*, 2021, and then
on Corporate Social Responsibility in the second semester 2021.
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8. 2021 FINANCIAL CALENDAR

2021 Financial communication calendar

May 18™, 2021 General Meeting

May 25%, 2021 Dividend detachment

May 27, 2021 Dividend payment

August 3", 2021 Second quarter and first half 2021 results

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

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

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

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

These forward-looking statements have also been developed from scenarios based on a number of economic
assumptions in the context of a given competitive and regulatory environment. The Group may be unable to:
= anticipate all the risks, uncertainties or other factors likely to affect its business and to appraise their
potential consequences;
= evaluate the extent to which the occurrence of a risk or a combination of risks could cause actual results to
differ materially from those provided in this document and the related presentation.

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

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

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

19



9. APPENDIX 1: FINANCIAL DATA

GROUP NET INCOME BY CORE BUSINESS

In EURmM

French Retail Banking

International Retail Banking and Financial Services
Global Banking and Investor Solutions

Core Businesses

Corporate Centre

Group

203
392
356
951
(137)
814

Q1-20
219
365
(537)
47
(373)
(326)

Change
-7.3%
+7.4%
n/s
x20.2
n/s
n/s
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CONSOLIDATED BALANCE SHEET

m:zz:z . 31.12.2020

Cash, due from central banks 177,582 168,179
Financial assets at fair value through profit or loss 445,009 429,458
Hedging derivatives 16,220 20,667
Financial assets measured at fair value through other comprehensive income 50,250 52,060
Securities at amortised cost 16,525 15,635
Due from banks at amortised cost 63,243 53,380
Customer loans at amortised cost 456,474 448,761
Revaluation differences on portfolios hedged against interest rate risk 284 378
Investment of insurance activities 169,878 166,854
Tax assets 4,900 5,001
Other assets 67,651 67,341
Non-current assets held for sale 675 6
Investments accounted for using the equity method 103 100
Tangible and intangible assets 30,367 30,088
Goodwill 3,821 4,044
Total 1,502,982 1,461,952

m:zz:z . 31.12.2020

Central banks 3,095 1,489
Financial liabilities at fair value through profit or loss 404,263 390,247
Hedging derivatives 10,762 12,461
Debt securities issued 137,230 138,957
Due to banks 145,530 135,571
Customer deposits 467,711 456,059
Revaluation differences on portfolios hedged against interest rate risk 5,655 7,696
Tax liabilities 1,239 1,223
Other liabilities 89,727 84,937
Non-current liabilities held for sale 167 -
Liabilities related to insurance activities contracts 148,334 146,126
Provisions 4,743 4775
Subordinated debts 16,215 15,432
Total liabilities 1,434,671 1,394,973
SHAREHOLDERS' EQUITY
Shareholders' equity, Group share
Issued common stocks and capital reserves 22,371 22,333
Other equity instruments 9,295 9,295
Retained earnings 31,646 32,076
Net income 814 (258)
Sub-total 64,126 63,446
Unrealised or deferred capital gains and losses (1,206) (1,762)
Sub-total equity, Group share 62,920 61,684
Non-controlling interests 5,391 5,295
Total equity 68,311 66,979
Total 1,502,982 1,461,952
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10. APPENDIX 2: METHODOLOGY

1 - The financial information presented for the quarter ending 31 March 2021 was reviewed by
the Board of Directors on 5 May 2021 and has been prepared in accordance with IFRS as adopted
in the European Union and applicable at this date, and has not been audited.

2 - Net banking income

The pillars’ net banking income is defined on page 41 of Societe Generale’s 2021 Registration Document.
The terms “Revenues” or “Net Banking Income” are used interchangeably. They provide a normalised
measure of each pillar’s net banking income taking into account the normative capital mobilised for its
activity.

3 - Operating expenses

Operating expenses correspond to the “Operating Expenses” as presented in note 8.1 to the Group’s
consolidated financial statements as at December 31,2020 (pages 466 et seq. of Societe Generale’s 2021
Registration Document). The term “costs” is also used to refer to Operating Expenses.

The Cost/Income Ratio is defined on page 41 of Societe Generale’s 2021 Registration Document.

4 - IFRIC 21 adjustment

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

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

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

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

Net profit or losses

Q121 (in EURm) Operating from Income Group netincome Business
Expenses tax
other assets
Reported (4,748) 6 (283) 814
IFRIC 21 linearisation 601 (141) 448
Transformation charges™ 50 (14) 36 Corporate Center”
Underlying (4,097) 6 (438) 1,298
Operatin Net profit or losses Income
Q120 (in EURm) P g from Group net income Business
Expenses tax
other assets
Reported (4,678) 80 46 (326)
IFRIC 21 linearisation 490 (131) 347
Group refocusing plan” 77 0 77 Corporate center
Underlying (4,188) 157 (85) (56)

* Exceptional item

@ Transformation and/or restructuring charges related to RBDF (EUR 22m), GBIS (EUR 17m) and Corporate Center (EUR 11m)
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6 - Cost of risk in basis points, coverage ratio for doubtful outstandings
The cost of risk or commercial cost of risk is defined on pages 43 and 635 of Societe Generale’s 2021

Registration Document. This indicator makes it possible to assess the level of risk of each of the pillars
as a percentage of balance sheet loan commitments, including operating leases.

inURm a0

Net Cost Of Risk 123 249

French Retail Banking Gross loan Outstandings 217,606 201,139

Cost of Risk in bp 23 49

Net Cost Of Risk 142 229

Internatipnal Retail B'ankingand Gross loan Outstandings 130,196 136,407
Financial Services

Cost of Risk in bp 44 67

Net Cost Of Risk 9 342

Global Banking and Investor Solutions ~ Gross loan Outstandings 154,651 158,064

Cost of Risk in bp 2 87

Net Cost Of Risk 2 0

Corporate Centre Gross loan Outstandings 12,963 9,710

Cost of Risk in bp 4 2

Net Cost Of Risk 276 820

Societe Generale Group Gross loan Outstandings 515,416 505,319

Cost of Risk in bp 21 65

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

The notions of ROE (Return on Equity) and ROTE (Return on Tangible Equity), as well as their calculation
methodology, are specified on page 43 and 44 of Societe Generale’s 2021 Registration Document. This
measure makes it possible to assess Societe Generale’s return on equity and return on tangible equity.
RONE (Return on Normative Equity) determines the return on average normative equity allocated to the
Group’s businesses, according to the principles presented on page 44 of Societe Generale’s 2021
Registration Document.

Group net income used for the ratio numerator is book Group net income adjusted for “interest net of
tax payable on deeply subordinated notes and undated subordinated notes, interest paid to holders of
deeply subordinated notes and undated subordinated notes, issue premium amortisations” and
“unrealised gains/losses booked under shareholders’ equity, excluding conversion reserves” (see
methodology note No. 10). For ROTE, income is also restated for goodwill impairment.
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Details of the corrections made to book equity in order to calculate ROE and ROTE for the period are
given in the table below:

ROTE calculation: calculation methodology

End of period Q120

Shareholders' equity Group share 62,920 62,581
Deeply subordinated notes (9,179) (8,258)
Undated subordinated notes (273) (288)

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

notes & undated subordinated notes, issue premium amortisations (51) 1
OCl excluding conversion reserves (723) (648)
Dividend provision™ (353)

ROE equity end-of-period 52,340 53,387
Average ROE equity 51,771 53,279
Average Goodwill (3,928) (4,561)
Average Intangible Assets (2,506) (2,369)
Average ROTE equity 45,337 46,349
Group net Income (a) 814 (326)
Underlying Group netincome (b) 1,298 98
Interest on deeply subordinated notes and undated subordinated notes (c) (144) (159)
Cancellation of goodwill impairment (d)

Ajusted Group net Income (e) = (a)+ (c)+(d) 670 (485)
Ajusted Underlying Group net Income (f)=(b)+(c) 1,154 (61)
Average ROTE equity (g) 45,337 46,349
ROTE [quarter: (4*e/g)] 5.9% -4.2%
Underlying ROTE 45,821 46,773
Underlying ROTE [quarter: (4*f/h)] 10.1% -0.5%

RONE calculation: Average capital allocated to Core Businesses (in EURm)

In EURm Q120 Change

French Retail Banking 11,342 11,182 1.4%
International Retail Banking and Financial Services 9,963 10,563 -5.7%
Global Banking and Investor Solutions 14,271 13,615 4.8%
Core Businesses 35,576 35,360 0.6%
Corporate Center 16,195 17,919 -9.6%
Group 51,771 53,279 -2.8%

@The dividend to be paid is calculated based on a pay-out ratio of 50% of the underlying Group net income, excluding IFRIC 21, after deduction of
deeply subordinated notes and on undated subordinated notes
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8 - Net assets and tangible net assets

Net assets and tangible net assets are defined in the methodology, page 46 of the Group’s 2021
Registration Document. The items used to calculate them are presented below.

End of period 2020 2019

Shareholders' equity Group share 62,920 61,684 63,527
Deeply subordinated notes (9,179) (8,830) (9,501)
Undated subordinated notes (273) (264) (283)

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

deeply subordinated notes & undated subordinated notes, issue 51 19 4
premium amortisations

Bookvalue of own shares in trading portfolio (25) 301 375
Net Asset Value 53,391 52,910 54,122
Goodwill (3,927) (3,928) (4,510)
Intangible Assets (2,527) (2,484) (2,362)
Net Tangible Asset Value 46,937 46,498 47,250
Number of shares used to calculate NAPS** 850,427 848,859 849,665
Net Asset Value per Share 62.8 62.3 63.7
Net Tangible Asset Value per Share 55.2 54.8 55.6

** The number of shares considered is the number of ordinary shares outstanding as at March 31%, 2021, excluding treasury shares and
buybacks, but including the trading shares held by the Group.

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

The EPS published by Societe Generale is calculated according to the rules defined by the IAS 33 standard
(see page 45 of Societe Generale’s 2021 Registration Document). The corrections made to Group net
income in order to calculate EPS correspond to the restatements carried out for the calculation of ROE
and ROTE. As specified on page 45 of Societe Generale’s 2021 Registration Document, the Group also
publishes EPS adjusted for the impact of non-economic and exceptional items presented in
methodology note No. 5 (underlying EPS).

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

Average number of shares (thousands) Q121 2020 2019

Existing shares 853,371 853,371 834,062
Deductions

Shares allocated to cover stock option plans and free shares

awarded to staff 3728 2,981 4011
Other own shares and treasury shares 149
Number of shares used to calculate EPS** 849,643 850,385 829,902
Group net Income 814 (258) 3,248
Interest on deeply subordinated notes and undated subordinated (144) (611) (715)
notes

Capital gain net of tax on partial buybacks

Adjusted Group netincome 670 (869) 2,533
EPS (in EUR) 0.79 (1.02) 3.05
Underlying EPS* (in EUR) 0.83 0.97 4.03

* Based on underlying Group net income excluding linearisation of the IFRIC 21 effect. EUR 1.36 including IFRIC 21 linearization.
** The number of shares considered is the number of ordinary shares outstanding as at March 31%, 2021, excluding treasury shares and
buybacks, but including the trading shares held by the Group.

10 - The Societe Generale Group’s Common Equity Tier 1 capital is calculated in accordance with
applicable CRR/CRD4 rules. The phased-in ratios include the earnings for the current financial year and
the related provision for dividends. The difference between phased-in ratio and fully-loaded ratio is
related to the IFRS 9 impacts. The leverage ratio is calculated according to applicable CRR/CRD4 rules
including the provisions of the delegated act of October 2014 and the phased-in follows the same
rationale as solvency ratios.

NB (1) The sum of values contained in the tables and analyses may differ slightly from the total reported
due to rounding rules.
(2) All the information on the results for the period (notably: press release, downloadable data,

presentation slides and supplement) is available on Societe Generale’s website
www.societegenerale.com in the “Investor” section.

28



2.3 Financial policy

Group debt policy - Update of pages 56 and 57 of the 2021 Universal Registration Document

GROUP LONG-TERM SECURITIES DEBT AT 31.03.2021: EUR 172.4bn

Subordinated debt
(including subordinated
undated debt)

= Senior structured
issues

Senior vanilla Preferred
unsecured issues

(including CD & CP >1y)
Senior vanilla Non-Preferred
unsecured issues

19%

= Secured issues
(including CRH)

m Debt at
subsidiaries level
(secured and unsecured debt)

COMPLETION OF THE FINANCING PROGRAMME AT END-MARCH 2021: EUR 18.6bn

Subordinated debt

m Senior vanilla Preferred
unsecured issues

Senior vanilla Non-Preferred
unsecured issues

m Senior structured
issues

Secured issues
(including CRH)

m Debt at
subsidiaries level
(secured and unsecured)
Subordinated
undated debt

2.4 Statement on post-closing events

Update of the page 59 of the 2021 Universal Registration Document
Since the end of the last financial period, other than those described in the amendment to the universal registration document filed
with the AMF on May 7th, 2021 under n° D-21-0138-A01, no significant change in the financial performance of the group occurred.
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3. RISKS AND CAPITAL ADEQUACY

3.1 Risk factors

Update of the pages 152 to 162 of the 2021 Universal Registration Document

This section identifies the main risk factors that the Group estimates could have a significant effect on its business, profitability,
solvency or access to financing.

The risks inherent to the Group’s activity are presented below under six main categories, in accordance with Article 16 of the
“Prospectus 3” Regulation 2017/1129 of 14 June 2017 applicable to risk factors since 21 July 2019:

= risks related to the macroeconomic, market and regulatory environments;
= credit and counterparty credit risks;

= market and structural risks;

= operational risks (including risk of inappropriate conduct) and model risks;
= liquidity and funding risks;

* risks related to insurance activities.

Risk factors are presented on the basis of an evaluation of their materiality, with the most material risks indicated first within each
category. The risk exposure or measurement figures included in the risk factors provide information on the Group’s exposure level
but are not necessarily representative of future evolution.

3.1.1 Risks related to the macroeconomic, market and regulatory environment

3.1.1.1 The coronavirus pandemic (COVID-19) and its economic consequences could adversely affect the
Group's business and financial position.

In December 2019, a new strain of coronavirus (Covid-19) emerged in China. The virus has since spread to numerous countries around
the world and the World Health Organization declared the outbreak of a pandemic in March 2020.

The propagation of the virus and the health measures taken in response to it (border closures, lockdown measures, restrictions on
certain economic activities, etc.) have and may continue to have a significant impact, both direct and indirect, on the global
economic situation and financial markets. The persistence of the Covid-19 pandemic and the emergence of new variants of the virus
have led to new mobility restriction measures (establishment of new lockdowns and local or national curfews), namely with the
establishment of a third lockdown in France. Despite the good performance of industry and global trade, uncertainty remains high,
and the pandemic continues to hit the most exposed service sectors. An ever-active virus could lead to the extension or repetition of
restrictive measures for several months, and thus adversely affect the Group’s business, financial position and results. The
deployment of vaccination programmes is encouraging, but risks remain regarding the overall effectiveness of these programmes.
Logistical difficulties, delays in vaccine production, or doubts over their effectiveness (notably with regard to new variants) could
prolong uncertainties and negatively affect economic activity and financial markets. The Covid-19 crisis will most likely leave
permanent damage to the global economy through the loss of human capital (loss of skills linked to long periods of inactivity, lower
quality of training...) and rising public and corporate debt.

The sharp recession experienced by the affected countries and the reduced world trade will continue to have a negative impact on
the global economic environment as long as global production, investments, supply chains and consumer demand are affected,
thereby impacting the Group’s business and that of its customers and counterparties.

The different restrictive measures also led to a decline in the Group’s commercial activity and results due to the reduced opening of
its retail network and lower demand from its customers. New phases of lockdown measures or curfews in the countries where the
Group operates may have an even greater impact on the Group’s financial results.

In many jurisdictions in which the Group operates, governments and central banks have taken or announced exceptional measures
to support the economy and its players (loan guarantee systems, deferral of tax deadlines, easier recourse to short-time working,
compensation, etc.) or to improve liquidity on financial markets (asset purchases, etc.). In the United States, the USD 1.9 trillion
support plan voted in March 2021 should be followed by a new program to improve the country's infrastructure and energy efficiency
to achieve the goal of net zero emissions by 2050. This plan, which has yet to be confirmed at parliamentary level, mobilizes around
USD 2,250 billion over the next eight years. In Europe, the agreement reached on 21 July 2020 by the European Commission should
endow the European Union with a recovery mechanism of 750 billion euros and promote a more demand-driven recovery. The
launch of the European Fund is scheduled for summer 2021 and has overcome the obstacle of the German Constitutional Court. In
France, after the EUR 471 billion of emergency measures in 2020, the government implemented the EUR 100 billion "France Relance"
plan, backed by the state budget for 2021 and 2022 and partially financed by the European Fund. This plan is intended to be structural

30



in nature and is built around three pillars: "ecology and energy transition", "business competitiveness" and "territorial cohesion".
Although the initial support measures adequately addressed the immediate effects of the crisis, the measures that are currently
being implemented may not be sufficient to support the recovery. As these plans unfold, the ECB’s ability to conduct its quantitative
easing policy will remain crucial for ensuring financial stability in the eurozone.

As part of the French government-guaranteed loan programme (Préts garantis par I’Etat) for a maximum amount of EUR 300 billion,
the Group has adapted its loan approval processes to handle the massive flow of applications. The Group has taken exceptional
measures to financially support its customers and help them address the effects of the Covid-19 pandemic on their activities and
income. The Group also supports its clients abroad within the framework of public or private moratoria or government-guaranteed
loans. These measures require the Group to reallocate resources and to adapt its granting and management processes. In the event
that these support measures for both businesses and individuals were to be further strengthened (extension of moratoria, additional
financing, strengthening of equity capital, etc.), the Group’s business and results may continue to be affected.

The restrictive measures taken in several of the main countries where the Group operates (with Western Europe representing 69% of
the Group’s EAD (Exposure at Default) at 31 December 2020, of which 47% was in France) are significantly reducing economic activity
and are leading many countries to face economic recessions. The risk of new lockdown periods (especially in the event of new
pandemic waves) as well as a slow recovery of demand could increase the scale and duration of these recessions. This, combined
with a high level of public and corporate indebtedness, could constitute a brake on the recovery and lead to significant adverse
repercussions on the quality of the Group’s counterparties and the level of non-performing loans for both businesses and individuals.

Within the Corporate portfolio, the most impacted sectors to date have been the automotive sector (0.9% of the Group’s total
exposure as of 31 December 2020), hotels, catering and leisure (0.6% of the Group’s total exposure), non-food retail distribution (the
entirety of the retail distribution sector representing 1.6% of the Group’s total exposure), air transport and aeronautics (less than
0.5% of the Group’s total exposure) and maritime transport (less than 1% of the Group’s total exposure). The oil and gas sector has
been impacted very strongly by a drop in demand linked to the Covid-19 pandemic and by actions that were initially uncoordinated
on the supply side by several producer countries such as OPEC countries and Russia, resulting in a sharp drop in oil prices in 2020.
The barrel price of oil has risen sharply since the beginning of 2021 and has returned to its pre-pandemic level, but the context is still
uncertain about the recovery in global demand and uncertainties in this market remain high. Within the Corporate portfolio, this
sector represented approximately 1.9% of the Group’s total exposure at 31 December 2020.

After a year 2020 marked by a significant increase in the cost of risk mainly due to the prudential provisioning in stages 1 and 2 in
anticipation of future defaults and the rise in defaults in the first half of the year 2021, the cost of risk became low again in the first
quarter of 2021, in a context of a low defaults level and by keeping the provisions for stages 1 and 2 provided in 2020 in anticipation
of potential future defaults. The Group's cost of risk could in particular be impacted by its participation in loan programs guaranteed
by the French government (in respect of the residual unsecured exposure). The cost of risk in 2021 is expected between 30 bp and
35bp.

Due to the Covid-19 pandemic, the Group’s results and financial position were affected by unfavourable developments in global
financial markets, especially in March and April 2020 (extreme volatility and dislocation of term structure, alternate sharp declines
and rapid rebounds in the equity markets, widening of credit spreads, unprecedented declines in dividend distributions, etc.). These
exceptional conditions have particularly affected the management of structured financial instruments whose underlyings are equity
products. These activities have since been adapted, and are continuously being adapted, in order to improve their risk profiles.

The situation improved on financial markets from the second half of 2020, following the stimulus plans announced by the
governments, the accommodating policies of central banks, as well as the decline in political uncertainty in the United States
following the election of Democrat Joe Biden. The measures taken during the Covid-19 pandemic have preserved market liquidity,
but could ultimately have consequences on financial vulnerability (due for example to the possible formation of financial bubbles).
The recovery is expected to be asynchronous and divergent across economies, and a deterioration in hard-hit borrower credit quality
and profitability are likely to dampen risk appetite. Given the scale of external financing needs, several emerging markets are facing
difficulties, and a persistent rise in US rates poses a risk of tightening financial conditions. Likewise, the still active circulation of the
virus and the associated uncertainties could result in a new negative impact on the Group's market activities, despite the progressive
deployment of vaccine programmes, may result in a further adverse impact on the Group’s capital markets activities, including
decline in activity, higher hedging costs, trading losses, increase in market risk reserves, reduction in liquidity on certain markets,
operational losses related to capital markets activities, etc.

For information purposes, risk-weighted assets (RWA) related to market risks were thus up 6% at the end of 2020 compared to the
situation at the end of December 2019, to EUR 15.3 billion. The Global Markets and Investor Services sector, which mainly
concentrates the Group’s market risks, represented a net banking income of EUR 4.2 billion, or 19% of the Group’s total revenues,
over the full year 2020.

Restrictive measures have led the Group to massively implement remote working arrangements, particularly in a significant part of
its market activities. This organisation, which was deployed in immediate response to the crisis, increases the risk of operational
incidents and the risk of cyber-attacks faced by the Group. In addition, all employees remain subject to health risks at the individual
level. Prolonged remote working also increases psychosocial risk, with potential impacts in terms of organisation and business
continuity in the event of prolonged absence of such individuals.

The unprecedented environment resulting from the Covid-19 pandemic could alter the performance of the models used within the
Group (particularly in terms of asset valuation and assessment of own funds requirements for credit risk), due in particular to
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calibration carried out over periods that are not comparable to the current crisis or to assumptions that are no longer plausible,
leading the models beyond their area of validity. The temporary decline in performance and the recalibration of these models could
have an adverse impact on the Group’s results.

In its press release dated 15 December 2020, the ECB issued recommendations concerning the distribution of dividends for all the
banks placed under its supervision, valid until 30 September 2021. The Group's future distribution policy could be impacted in the
event of an extension of these recommendations beyond this date.

Uncertainty as to the duration and impact of the Covid-19 pandemic makes it difficult to predict its impact on the global economy.
The consequences for the Group will depend on the duration of the pandemic, the measures taken by national governments and
central banks and developments in the health, economic, financial and social context.

3.2 Regulatory ratios

3.2.1 Prudential ratio management - Update of pages 184-185 of the 2021 Universal
Registration Document

During the first quarter of 2021, Societe Generale issued EUR 1bn of subordinated 10NC5 Tier 2 bonds and USD 1bn (equivalent to
EUR 853m) of subordinated 20-year Tier 2 bonds.

In addition, over the same period, the Group announced the redemption, at first call date, of EUR 1bn Additional Tier 1 bonds, issued
in April 2014.

3.2.2 Extract from the presentation dated March 31, 2021: First quarter 2021 results (and

supplements)

RISK-WEIGHTED ASSETS* (CRR/CRD 4, in EUR bn)
Update of the page 187 of the 2021 Registration Document
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* Phased-in Risk-Weighted Asset including IFRS 9 phasing since Q3 20. Includes the entities reported under IFRS 5 until disposal
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Fully Loaded Common Equity Tier 1, Tier 1 and Total Capital
Update of the page 186 of the 2021 Registration Document

In EURbn 31/03/2021 31/12/2020

Shareholder equity Group share 62.9 61.7
Deeply subordinated notes* (9.2) (8.8)
Undated subordinated notes* (0.3) (0.3)
Dividend to be paid & interest on subordinated notes(1) (0.9) (0.6)

(5.3) (5.4)

Goodwill and intangible

Non controlling interests 4.8 4.4
Deductions and regulatory adjustments (4.5) (3.8)
Common Equity Tier 1 Capital 47.6 47.3
Additionnal Tier 1 Capital 8.2 8.9
Tier 1 Capital 55.8 56.2
Tier 2 capital 115 114
Total capital (Tier 1 + Tier2) 67.4 67.6
Risk-Weighted Assets 353 352
Common Equity Tier 1 Ratio 13.5% 13.4%
Tier 1 Ratio 15.8% 16.0%
Total Capital Ratio 19.1% 19.2%

Ratios based on the CRR/CDRA4 rules as published on 26th June 2013, including Danish compromise for insurance (see Methodology) Ratio fully
loaded at 13.2% and IFRS 9 phasing at +25bp.

(1) The dividend to be paid is calculated based on a pay-out ratio of 50% of the underlying Group net income, excluding IFRIC 21, after deduction of
deeply subordinated notes and on undated subordinated notes

* Excluding issue premia on deeply subordinated notes and on undated subordinated notes

CRR leverage RATIO"
Update of the page 189 of the 2021 Registration Document

In EURbN 31/12/2020

Tier 1 Capital 55.3 56.2
Total prudential balance sheet (2) 1,348.2 1,309
Adjustement related to derivative exposures (94.9) (119)
Adjustement related to securities financing transactions™ 11.2 6
Off-balance sheet (loan and guarantee commitments) 110.6 104
Techni;al and prudential adjustments (Tier 1 capital prudential (1337) (122)
deductions)

Leverage exposure 1241 1,179
CRR leverage ratio 4.5% 4.8%

(1) Phasing based on CRR rules taking into account the leverage ratio delegated act adopted in October 2014 by the European Commission. Fully
loaded leverage ratio at 4.4% (see Methodology)

(2) The prudential balance sheet corresponds to the IFRS balance sheet less entities accounted for through the equity method (mainly insurance
subsidiaries)

* Securities financing transactions: repos, reverse repos, securities lending and borrowing and other similar transactions

Financial conglomerate ratio

As at 31 December 2020, the financial conglomerate ratio was 153%, consisting of a numerator “Own funds of the Financial
Conglomerate” of EUR 75.1 billion, and a denominator “Regulatory requirement of the Financial Conglomerate” of EUR 49.2 billion.

As at 31 December 2019, the financial conglomerate ratio was 145%, consisting of a numerator “Own funds of the Financial
Conglomerate” of EUR 70.0 billion, and a denominator “Regulatory requirement of the Financial Conglomerate” of EUR 48.4 billion.
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3.3 Provisioning of doubtful loans

Update of the page 215 of the 2021 Universal Registration Document

Gross non-performing loans ratio

In EUR bn 31/12/2020  31/03/2020
Stage 1 book outstandings™ 464.9 4473 485.0
Stage 2 book outstandings* 47.6 49.2 32.0
Doubtful loans (stage 3) 174 17.0 16.6
Total Gross book outstandings™ 529.8 513.6 533.7
Group Gross non performing loans ratio 3.3% 3.3% 3.1%
Stage 1 provisions 1.1 11 0.8
Stage 2 provisions 2.0 1.9 13
Stage 3 provisions 8.9 8.8 9.2
Group Gross doubtful loans coverage ratio (Stage 3 provisions / 510% 5906 5506

Doubtful loans)

On-balancesheet customer loans and advances, deposits at banks and loans due from banks, finance leases, excluding loans and advances classified
as held for sale, cash balances at central banks and other demand deposits, in accordance with the EBA/ITS/2019/02 Implementing Technical
Standards amending Commission Implementing Regulation (EU) No 680/2014 with regard to the reporting of financial information (FINREP). The
NPL rate calculation was modified in order to exclude from the gross exposure in the denominator the net accounting value of the tangible assets

for operating lease. Historical data restated.

3.4 Changein trading VaR

Update of the pages 230 and 231 of the 2021 Universal Registration Document

Quarterly average 99% Value at Risk (VaR), a composite indicator used for the day-to-day monitoring of the market risks incurred by

the bank, on the scope of its trading activities, in millions of euros

Change in trading var* and stressed var**
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Average 56 66 41 36 35
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* Trading VaR: measurement over one year (i.e. 260 scenarios) of the greatest risk obtained after elimination of 1% of the most unfavourable
occurrences

** Stressed VaR : Identical approach to VaR (historical simulation with 1-day shocks and a 99% confidence interval), but over a fixed one-year
historical window corresponding to a period of significant financial tension instead of a one-year rolling period

3.5 Liquidity risk
Update of the page 249 of the 2021 Universal Registration Document

LIQUID ASSET BUFFER

In EUR bn 31.03.2021 31.12.2020

Central Bank Deposits (excluding mandatory reserves) 163 154
High Quality Liquid Assets Scurities (unencumbered, net of haircuts) 73 82
Central Bank Eligible (unencumbered, net of haircuts) 2 7

TOTAL 237 243

Liquidity Coverage Ratio amounts to 141% on average for Q1 21.
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3.6 Litigation
Update of the page 259 and 519 of the 2021 Universal Registration Document

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

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

In August 2009, Societe Generale Private Banking (Switzerland) (“SGPBS”), along with several other financial institutions, was
named as a defendant in a putative class action that was ultimately transferred to the US District Court for the Northern District of
Texas. The plaintiffs sought to represent a class of individuals who were customers of Stanford International Bank Ltd. (SIBL), with
money on deposit at SIBL and/or holding Certificates of Deposit issued by SIBL as of 16 February 2009. The plaintiffs alleged that
they suffered losses as a result of fraudulent activity at SIBL and the Stanford Financial Group or related entities, and that the
defendants were responsible for those alleged losses. The plaintiffs further sought to recoup payments made through or to the
defendants on behalf of SIBL or related entities on the basis that they were alleged to have been fraudulent transfers. The Official
Stanford Investors Committee (OSIC) was permitted to intervene and filed a complaint against SGPBS and the other defendants
seeking similar relief. Following motions to dismiss, the Court ultimately in April 2015 permitted the substantial majority of the
claims to proceed.

On 7 November 2017, the District Court denied the plaintiffs’ motion for class certification. On 3 May 2019, several hundred individual
plaintiffs filed motions to intervene in the pending OSIC action seeking recovery in their individual capacities for losses on their
Stanford investments. By order of 18 September 2019 the court denied the motions to intervene. One group of plaintiffs appealed
the denial, which was rejected by the court of appeal on 3 February 2021, and the remaining group of plaintiffs initiated a separate
action in Texas state court in Houston in November 2019, now pending in the Southern District of Texas.

On 12 February 2021, all parties in the litigation filed motions for summary judgment. SGPBS seeks dismissal of all pending claims,
and OSIC, renewing a prior unsuccessful motion for summary judgement seeks return of a USD 95 million transfer to SGPBS in 2008.
Discovery remains to be completed as to SGPBS.

Beginning on 15 January 2019, Societe Generale and SG Americas Securities, LLC, along with other financial institutions, have been
named in three putative antitrust class actions in the US District Court in Manhattan, which have since been consolidated. Plaintiffs
allege that the USD ICE Libor panel banks conspired to make artificially low submissions to that benchmark in order to profit on
their trading in derivatives tied to USD ICE Libor. Plaintiffs seek to certify a class comprised of US residents (individuals and entities)
that transacted with a defendant in floating rate debt instruments or interest rate swaps tied to USD ICE Libor and received a
payment at any time between 1 February 2014 to the present, regardless of when the instrument was purchased. By order dated 26
March 2020, the District Court dismissed the action. Plaintiffs have appealed that ruling. On 6 April 2021, the Second Circuit
permitted a new proposed class representative to intervene as a plaintiff in the appeal and denied Defendants’ motion which sought
dismissal of the appeal because the original proposed class representatives are apparently withdrawing from the action.

Societe Generale, along with several other financial institutions, was named as a defendant in a putative class action alleging
violations of US antitrust laws and the CEA in connection with foreign exchange spot and derivatives trading. The action was brought
by persons or entities that transacted in certain over-the-counter and exchange-traded foreign exchange instruments. Societe
Generale reached a settlement of USD 18 million, which was approved by the Court on 6 August 2018. A separate putative class
action on behalf of putative classes of indirect purchasers was also filed. SG reached a settlement of USD 975,000 to resolve that
proceeding. The settlement was finally approved by the Court on 19 November 2020. On 7 November 2018, a group of individual
entities that elected to opt out of the main class action settlement filed a lawsuit against SG, SG Americas Securities, LLC and several
other financial institutions. SG Americas Securities, LLC was dismissed by order dated 28 May 2020. Discovery is proceeding as to SG
and the other remaining defendants. On 11 November 2020, Société Générale has been named, along with several other banks, in a
UK action alleging collusion in the market for FX instruments. Société Générale is awaiting the particulars of claim and intends to
defend the action.

On 10 July 2019, Societe Generale was named as a defendant in a litigation filed in the US District Court in Miami by plaintiffs seeking
compensation under the Cuban Liberty and Democratic Solidarity (Libertad) Act of 1996 (known as the Helms-Burton Act) stemming
from the expropriation by the Cuban government in 1960 of Banco Nunez in which they are alleged to have held an interest. Plaintiff
claims damages from Societe Generale under the terms of this statute. Plaintiff filed an amended complaint on 24 September 2019
adding three other banks as defendants and adding several new factual allegations as to Societe Generale. Societe Generale filed a
motion to dismiss, which was fully briefed as of 10 January 2020. While the motion to dismiss was pending, plaintiffs filed an
unopposed motion on 29 January 2020, to transfer the case to federal court in Manhattan, which the court granted on 30 January
2020. Plaintiffs filed a second amended complaint on 11 September 2020, in which it dropped the three other banks as defendants,
added a different bank as an additional defendant, and added as additional plaintiffs who purport to be heirs of the founders of
Banco Nunez. A motion to dismiss has been filed.
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On 9 November 2020, Societe Generale was named as a defendant, together with another bank, in similar Helms-Burton litigation
filed in the US District Court in Manhattan (Pujol ) by the purported heirs of former owners, and personal representatives of estates
of heirs or former owners, of Banco Pujol, a Cuban bank alleged to have been confiscated by the Cuban government in 1960. On 27
January 2021, Societe Generale filed a motion to dismiss. In response, as permitted by the judge’s rules, plaintiffs chose to file an
amended complaint and did so on 26 February 2021. Societe Generale filed a motion to dismiss to dismiss the amended complaint
on 19 March 2021. On 16 March 2021, Societe Generale was named as a defendant, together with another bank, in a nearly identical
Helms-Burton litigation filed in the US District Court in Manhattan (Pujol Il) by the personal representative of one of the purported
heirs to Banco Pujol who is also a plaintiff in Pujol I. The deadline for the defendants to respond to the complaint in Pujol Il is stayed
through and including the date of the court’s decision on the motion to dismiss in Pujol I.
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4. PERSON RESPONSIBLE FOR THE FIRST AMENDMENT TO THE
UNIVERSAL REGISTRATION DOCUMENT

4.1 Person responsible for the first amendment to the Universal Registration
Document

Mr. Frédéric OUDEA
Chief Executive Officer of Societe Generale

4.2 Statement of the person responsible

| hereby certify, after taking all reasonable measures for this purpose, that the information contained in this amendment to the
Universal Registration Document is, to the best of my knowledge, in accordance with the facts and contains no omission likely to
affect its meaning.

Paris, on 7 May 2021

Mr. Frédéric OUDEA
Chief Executive Officer of Societe Generale
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4.3 Persons responsible for the audit of the accounts

STATUTORY AUDITORS
Name: Company Ernst & Young et Autres Name: Company Deloitte & Associés
represented by Mr. Micha Missakian represented by Mr. Jean-Marc Mickeler

Address: 1/2, place des Saisons Address: 6, place de la Pyramide

92400 Courbevoie - Paris-La Défense 92908 Paris-La Défense Cedex

(France) (France)
Date of appointment: 22" May 2012 Date of first appointment: 18" April 2003
Date of renewal: 23" May 2018 Date of latest renewal: 23" May 2018
Duration of current term of office: six financial years Duration of current term of office: six financial years

End of current term of office: at the close of the Ordinary  End of current term of office: at the close of the Ordinary
General Meeting called to approve the accounts fortheyear ~ General Meeting called to approve the accounts for the year
ended 31%t December 2023 ended 31%t December 2023

The companies Ernst & Young et Autres and Deloitte & Associés are registered as Statutory Auditors with the Compagnie
régionale des Commissaires aux comptes de Versailles.

4.4 Declaration of the issuer related to the amendment

This first amendment to the Universal Registration Document has been filed on 7 May 2021 with the AMF, as competent authority
under Regulation (EU) 2017/1129, without prior approval pursuant to Article 9 of the said regulation.

The Universal Registration Document may be used for the purposes of an offer to the public of securities or admission of

securities to trading on a regulated market if completed by a securities note and, if applicable, a summary and any amendments
to the Universal Registration Document. The whole is approved by the AMF in accordance with Regulation (EU) 2017/1129.
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5. CROSS-REFERENCE TABLES

5.1 Cross-reference table of the amendment

This cross-reference table contains the headings provided for in Annex 1 (as referred to in Annex 2) of the Commission Delegated
Regulation (EU) 2019/980 supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council and repealing
Commission Regulation (EC) No 809/2004, and refers to the pages of this amendment to the Universal Registration Document where
the information relating to each of these headings is mentioned.

Page numbers of the 1¢ Amendement
Universal Registration
Headings Document
1 PERSONS RESPONSIBLE
1.1 Name and function of the persons responsible 628 38
1.2 Declaration by the persons responsible 628 38
1.3 Statement or report attributed to a person as an expert NA NA
1.4 Information sourced from a third party NA NA
1.5 Statement by the issuer 632 39
2 STATUTORY AUDITORS
2.1 Names and addresses of the auditors 628 39
2.2 Resignation, removal or non-reappointment of the auditors NA NA
3 RISK FACTORS 152-162 30-32
4 INFORMATION ABOUT THE ISSUER
4.1 Legal and commercial name of the issuer 607 1
4.2 Place of registration, registration number and legal entity identifier (LEl) of the 607 NA
issuer
4.3 Date of incorporation and the length of life of the issuer 607 NA
4.4 Domicile and legal form of the issuer, applicable legislation, country of 607 1
incorporation, address and telephone number of its registered office and
website
5 BUSINESS OVERVIEW
5.1 Principal activities 8-10; 47-52 NA
5.2 Principal markets 8-13; 16-26; 28-29; 466-470 5-28
5.3 Important events in the development of the business 6-7; 14-26 5-28
5.4 Strategy and objectives 11-15; 30-31 3-4
5.5 Extent to which the issuer is dependent on patents or licences, industrial, NA NA
commercial or financial contracts or new manufacturing processes
5.6 Basis for any statements made by the issuer regarding its competitive position 30-40 5-29
5.7 Investments 58;268-348; 373-377 NA
6 ORGANISATIONAL STRUCTURE
6.1 Brief description of the Group 8-10; 28-29 NA
6.2 List of the significant subsidiaries 28-29; 480-517 NA
7 OPERATING AND FINANCIAL REVIEW
7.1 Financial condition 30-46; 53-57 3-28
7.2 Operating results 30-46 5-28
8 CAPITAL RESOURCES
8.1 Information concerning the issuer’s capital resources 55; 352-356; 460-465; 571-574 10;21;25-29;33
8.2 Sources and amounts of the issuer’s cash flows 357 NA
8.3 Information on the borrowing requirements and funding structure of the issuer 56-57 5;10;29
8.4 Information regarding any restrictions on the use of capital resources that have 598 NA

materially affected, or could materially affect the issuer’s operations
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8.5 Information regarding the anticipated sources of funds needed to fulfil 55-57; 59 NA
commitments referred to in item 5.7.2
9 REGULATORY ENVIRONMENT 12;14-15; 41; 46; 179 3;4;30-32
10 TREND INFORMATION
10.1 Most significant recent trends in production, sales and inventory, and costs 59 3-28
and selling prices since the end of the last financial year Any significant change
in the financial performance of the Group or provide an appropriate negative
statement.
10.2 Trends, uncertainties, demands, commitments or events that are reasonably 14-15 3;4
likely to have a material effect on the issuer’s prospects for at least the current
financial year
u PROFIT FORECASTS OR ESTIMATES NA NA
12 ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES AND GENERAL
MANAGEMENT
12.1 Board of Directors and General Management 64-97 NA
12.2 Administrative, management and supervisory bodies and General 146 NA
Management conflicts of interests
13 REMUNERATION AND BENEFITS
13.1 Amount of remuneration paid and benefits in kind 98-142 NA
13.2 Total amounts set aside or accrued by the issuer or its subsidiaries to provide 448-455 NA
for pension, retirement or similar benefits
14 BOARD AND GENERAL MANAGEMENT PRACTICES
14.1 Date of expiration of the current term of office 67-68; 73-81;93-94; 99 NA
14.2 Members of the administrative bodies’ service contracts with the issuer NA NA
14.3 Information about the issuer’s audit committee and remuneration committee 85-90 NA
14.4 Statement as to whether or not the issuer complies with the corporate 65 NA
governance regime
14.5 Potential material impacts on the corporate governance, including future 66-68 NA
changes in the board and committees composition
15 EMPLOYEES
15.1 Number of employees 281 NA
15.2 Shareholdings and stock options of company officers 67; 73-81; 93-94; 98-142 NA
15.3 Description of any arrangements for involving the employees in the capital of ~ 448; 455; 544; 563; 567; 603; NA
the issuer 608
16 MAJOR SHAREHOLDERS
16.1 Shareholders holding more than 5% of capital or voting rights 603-604 NA
16.2 Different voting rights held by the major shareholders 603-604; 607-608 NA
16.3 Control of the issuer 603-604; 606 NA
16.4 Arrangements, known to the issuer, the operation of which may at a NA NA
subsequent date result in a change in control of the issuer
17 RELATED PARTY TRANSACTIONS 146-147; 448-449 NA
18 FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND
LIABILITIES, FINANCIAL POSITION AND PROFITS AND LOSSES
18.1 Historical financial information 138;168-171; 179-180; 190; 5-28
192-196; 204-205; 208-218;
224-234; 243-247, 352-522;
529-592
18.2 Interim and other financial information NA 5-28
18.3 Auditing of historical annual financial information 523-528; 593-598 NA
18.4 Pro forma financial information NA NA
18.5 Dividend policy 12; 602 4;31-32
18.6 Legal and arbitration proceedings 259; 519-522; 590-592 36-37
18.7 Significant change in the issuer’s financial position 59 3-28
19 ADDITIONAL INFORMATION
19.1 Share capital 144-145; 603-609 1
19.2 Memorandum and Articles of Association 609-614 NA
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20

MATERIAL CONTRACTS

59

NA

21

DOCUMENTS AVAILABLE

608

NA
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