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Dear Sirs:

The following documents are being submitted to you in connection with Societe
Generale’s exemption pursuant to Rule 12g3-2(b) under the Securities Exchange Act of
1934:

1. Press Release, August 5, 2008 - Soctété Générale acquires 15% of South-East
Asia Bank in Vietnam;

2. Press Release, August 5, 2008 - Société Générale announces its Second
Quarter 2008 results;

3. Press Release, July 10, 2008 - Société Générale launches CrediNil, a
specialized consumer finance division of National Société Générale Bank, in

Egypt;

4. Press Release, July 9, 2008 - Société Générale announces the creation of
Société Générale Penzije, a pension fund management company, in Serbia;

5. Press Release, July 3, 2008 — SG Equipment Finance announces the
acquisition of PEMA GmbH, a German truck and trailer rental company;

~ 6. Press Release, July 3, 2008 - Société Générale announces the results of the
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Press Release, July 1, 2008 — SG Hambros Bank (Gibraltar) Limited, part of
Société Générale’s Private Banking division, announces the acquisition of
ABN AMRO’s Private Banking activities in Gibraltar;

Press Release, June 30, 2008 - Société Générale Securities Services announces
organizational changes to respond to its expansion over the last four years;

Press Release, June 18, 2008 - Société Générale announces the appointment of
four new members within the Société Générale Group Management
Committee;

Press Release, June 17, 2008 - Société Générale announces that it has sold its
7.8% stake in BankMuscat, a bank based in Oman;

. Press Release, June 17, 2008 — SG Private Banking, the global wealth

management arm of Société Générale, announces the formation of a global
alliance with Rockefeller Financial Services, the parent company of
Rockefeller & Co., Inc., a global wealth management firm. SG Private
Banking also announces that it has purchased an equity stake in Rockefeller
Financial Services;

Press Release, June 12, 2008 - Société Générale Corporate & Investment
Banking announces the creation of a Corporate and Social Responsibility
Department;

. Press Release, June 10, 2008 - SG Private Banking announces the opening of

aregional private banking center in Bordeaux;

Press Release, June 6, 2008 - Société Générale Corporate & Investment
Banking announces the signing of an export finance framework agreement
with the Republic of Angola;

Press Release, June 5, 2008 - State Bank of India and Société Générale
Securities Services announce the formation of a joint venture that will offer
securities services in India;

Press Release, June 3, 2008 - Société Générale Securities Services announces
the launch of a clearing support service for foreign remote members of the
Athens Stock Exchange;

Press Release, May 30, 2008 — Société Générale announces the appointment
of Michel Pérétié to the management of Société Générale Corporate &
Investment Banking;

Press Release, May 27, 2008 - Société Générale announces results of the
General Meeting of Shareholders held on May 27, 2008;
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Press Release, May 23, 2008 — Summary of PricewaterhouseCoopers
diagnostic review of Société Générale’s internal control system;

Press Release, May 22, 2008 — Report of the Board of Directors of Société
Générale to the General Shareholders meeting;

Press Release, May 20, 2008 — Summary Report by Société Générale’s
General Inspection Department of its investigation into the fraud committed
by a Société Générale trader;

Press Release, May 14, 2008 - Société Générale announces it has joined the
Steering Committee of the Equator Principles, a voluntary set of guidelines for
managing environment and social issues in project finance;

Press Release, May 13, 2008 - Société Générale announces its First Quarter
2008 results;

Press Release, May 12, 2008 — Société Générale announces the appointment
of Sylvie Rucar as Chief Executive Officer of its Global Investment
Management and Services division and Arnaud Jacquemin as Deputy Chief
Financial Officer;

Press Release, May 12, 2008 — The Société Générale Board of Directors
confirmed the separation of the functions of Chairman and Chief Executive
Officer and announced the appointment of Daniel Bouton as Chairman and
Fréderic Oudéa as Chief Executive Officer; and

Press Release, May 9, 2008 — Société Générale announces the appointment of
Didier Valet as Group Chief Financial Officer.

cc: Jason Hoberman
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Press Release

Paris, 5 August 2008

Société Générale acquires 15% of South-East Asia Bank
(SeABank) in Vietnam

Société Générale announces the acquisition of 15% of Vietnam's South-East Asia Bank
(SeABank). The transaction has been approved by the State Bank of Vietnam (SBV).

Created in March 1994, SeABank is one of the most dynamic private commercial banks in
Vietnam. Headquartered in Hanoi, SeABank has a network of 55 branches and transaction
offices covering the country’s principal economic centres. As its foreign strategic partner,
Société Générale will wark with SeABank to continue its development and make it a reference
bank in the high-potential Vietnamese market.

Vietnam, with its young population (58% of its 84 million inhabitants are less than 30 years old)
and dynamic, sustainable growth (average 8% per year from 2003 to 2007*), is a highly
attractive market for retail banking business.

Jean-Louis Mattei, Head of International Retail Banking at Société Générale, said : “The
partnership with SeABank is an excellent opportunity. Following Société Générale's intensive
development in Eastern and Central Europe and Russia in recent years, this operation
constitutes a significant step for the Group’s activities in a region with strong growth potential.”

Madame Nguyen Thj Nga, Chairwoman of the Board of Directors of SeABank, said : “The
strategic cooperation with Société Générale, one of the top retail banks in Europe, enables
SeABank to effectively strengthen its retail banking product offer. SeABank's clients will benefit
from top quality products and services. The partnership is also a significant step for SeABank in
international co-operation and reinforces its overall development.”

Société Générale has had operations in Asia for close to 35 years and is currently active in
corporate and investment banking, asset management, private banking, and specialized
financial services. lts strategic partnership with SeABank in Vietnam reinforces its gtobal
presence in the region. The Group has had representative offices in Hanoi and Ho Chi Minh
Ville since 1989 and is a leader in Project and Export Finance in the country. SG VietFinance, a
subsidiary of Société Générale Consumer Finance, has been operational since September
2007.

* Source: IMF

PRESS RELATIONS

SOCIETE GENERALE

Héléne AGABRIEL Mirgilte MOURTADA SOCIETE GENERALE

+33{0)141459713 +33 (011 42145819 COMM/PRS

Stéphanio CARSON-PARKER Laura SCHALK 75886 PARIS CEDEX 18

+33(0)142149577 +33{0)1 4214 52 86 WIWW. S0CTEN .COM

Héléne MAZIER P.A +33(011 4214 4948 A French corporation with share capital of EUR 738,408,055
+33 (0)1 589872 74 Fax +33{0}1 42 14 28 98 552 120222 RCS PARIS

Retail Banking & Financial Servicas s Global Investment Mansgement & Services « Corporste & Investmant Banking

112




Société Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three key businesses:

» Retail Banking & Financial Services: Société Générale serves 30 million individual customers worldwide.

* Global Investment Managament & Services: Société Générale is one of the largest banks in the euro-zone in terms
of assets under custody (EUR 2 731 billion, Mar. 2008) and under management (EUR 391 billion, Mar. 2008).

= Cormporata & Investment Banking: Société Générale ranks among the leading banks worldwide in euro capital
markets, derivatives and structured finance.

Société Générale is included in the five major socially-responsible investment indexes.

www.socgen.com
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A Press Release
S Quarterly financial information

August 5th 2008

Second quarter:
m Revenues: -18.9%* vs. Q2 07

a +2.2% vs. Q2 07 excluding the effect of non-recurring items® (EUR -917m in
Q2 08 and EUR +261m in Q2 07)

m Cost of risk: 43 bp
s Operating income: EUR 1,240m
m Group net income: EUR 644m

First half results: Positive commercial momentum maintained
despite a challenging environment
®m Revenues: -14.0%" vs. H1 07

s +0.1% vs. H1 07 excluding the effect of non-recurring items®™ (EUR -1,160m in
H1 08 and EUR +255m in H1 07)

m Positive commercial momentum
s NBI of Retail Banking and Financial Services: +6.5%" vs. H1 07

s NBI of Corporate and Investment Banking's client-driven activities:
EUR 2.3bn (vs. record level in H1 07: EUR 2.6bn)

m Cost/income ratio: 69.8%
m  Group ROE after tax: 12.3%

= ROE of 15.6% excluding non-recurring items®
a Basel | Tier One Ratio at June 30th 2008: 8.1%

Tha guarterty results at March 31st 2007, June 30th 2007, September 30th 2007 and December 31st 2007, presentad for comparative purposes, have
been adjusted to restate the accounting conseguences of the fictitious operations recorded in 2007 and 2008 on unauthorised and concealed market
activities discovered in January 2008. This information is presented in Appendix 3. However, in order to provide more relevant information on the Group's
performance, the figures in this document comespond to reported historic data. The commenis are also based on these reported data.

" When adjusted for changes in Group slructure and at constant exchange rates.
(b): All non-recurring items (affecting NBI, cost of risk and net income from other assets) are presented in Appendix 4
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At the meeting of August 4th 2008, the Board of Directors of Societe Generale approved the financial
statements for the second quarter and first half of 2008. The Group generated net income of EUR 1.7
billion in H1. Frédéric Oudéa, the Group’s CEQ, stated: “During a H1 2008 marked by a crisis on an
exceptional scale, Societe Generale’s performance reflects the robustness of its portfolio of activities.
The Group's core activities, Retail Banking and Financial Services, continued to grow, Global
Investment Management and Services made a positive contribution to net income, and Corporate and
Investment Banking generated very good business volumes in H1. Societe Generale will take
advantage of the quality of its customer franchises, its solid capital position and the commitment of all
its employees to pursue its strategy despite an environment that is likely to remain difficult”.

1. GROUP CONSOLIDATED RESULTS

In EUR million Q208 Q207 cg;ggze H108 |H107® c::’;ie

Net banking income 5584 | 6,622 | 157% 11,263 | 12,668 ; -11.1%
On a like-for-like basis™ -18.9% -14.0%

Operating expenses -3,957 | -3,817 +3.7% -7.862 | -7,515 +4.6%
On a like-for-like basis* +1.0% +2.2%

Gross operating income 1,627 | 2,805 | 42.0% 3,401 | 5153 | -34.0%
On a like-for-like basis* -45.2% -37.0%

Operating income 1,240 | 2,619 | -52.7% 2,416 | 4,775 | 49.4%
On a like-for-like basis* -54.5% -51.3%

Net income 644 1,744 | 631% 1,740 | 3175 | 45.2%

Q208 [Q207® H108 [H107™
Group ROE after tax 8.6% | 29.0% 12.3% | 26.7%
Business line ROE after tax 129% | 36.3% 14.0% | 34.5%

{a}: Reported data not restated for the accounting consequences of the fictitious operations recorded in 2007 on unauthorised and concealed market activities.
Tha restated data appear in Appendix 3. However, in order {o provide more relovant information on the Group's performance, the figures comespond to reported
historic data. The comments are also based on these reported historic data.

The global economy has been confronted with a quadruple shock since the beginning of 2008:
* the property crisis in the United States, and now in the United Kingdom and Spain,
¢ the liquidity and financial crises,
+ the soaring price of oil and food products,
+ imbalances in exchange rate parities.

Against this backdrop, short- and medium-term growth forecasts for the United States, United
Kingdom and the major western European countries have been revised downwards, although France
and Germany should prove more resilient than others. However, emerging countries — particularly
those with commodity reserves — continue to enjoy dynamic economic activity in contrast to the
sluggishness experienced in the developed countries.

In a more difficult environment for banks, Societe Generale's broadly-based portfolio of activities and
geographical positioning make it more resilient. The Group generates a very significant proportion of
its total revenues from Retail Banking and Financial Services (around 66% in H1 08, around 61% in
2007) and particutarly from the French Networks {(which operate in a market with structurally little
exposure to the property shocks that are affecting some other countries). In Cormporate and
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Investment Banking, the Group generates a large proportion of its revenues from equity activities
which have been less affected by the crisis than fixed income or credit activities.

Commercial aclivity increased strongly in Q2 08. This is reflected in revenue growth of +5.0%* vs. Q2
07 for Retail Banking and Financial Services, and 31.3%™ growth in the net banking income of
Corporate and Investment Banking’s client-driven activities vs. Q1 08. That said, the Group's results
continue to be impacted by non-recurring items (representing total net banking income of EUR -917
million), some related to the application of IFRS (revaluation of financial liabilities and mark-to-market
of CDS) and others to the dislocation of credit markets. In accordance with guidance from the
Financial Stability Forum, Societe Generale is presenting this quarter a comprehensive disclosure of
its exposure to assets at risk. Lastly, within Asset Management, no new write-downs were recorded
on dynamic money market funds during the quarter. The Group’'s management, which has been
strengthened as a result of the recent reorganisation, can now focus its attention and efforts on further
expanding the customer franchises, improving operating efficiency and enhancing risk control in a
less favourable environment than previously.

Net banking income

Q2 08 net banking income totalled EUR 5,584 million, down -18.9%* (-15.7% in absolute terms) vs.
Q2 07.

All Retail Banking and Financial Services aclivities saw revenue growth vs. Q2 07 (+0.9% after
adjustment for changes in the PEL/CEL provision and the Euronext capital gain in 2007 for the French
Networks, +14.2%* for International Retail Banking, +11.4%* for Financial Services). Global
Investment Management and Services posted a -22.9%" drop in revenues vs. Q2 07. This was due to
Asset Management, which continues to be confronted with a difficult environment. As expected, Asset
Management recorded no new write-downs in Q2. Private Banking and Securities Services posted
increased revenues (excluding Euronext capital gain and after adjustment for the Fimat /Newedge
structure effect). The second quarter saw confirmation of Corporate and Investment Banking's
dynamic client-driven activities, but the division was adversely affected by EUR -1.2 billion of non-
recurring items. Overall, its revenues were down -66.6%" vs. Q2 07.

Net banking income totalled EUR 11,263 million in H1, down -14.0%" (-11.1% in absolute terms) vs.
H1 07.

Operating expenses

Operating expenses rose +1.0%* (+3.7% in absolute terms) vs. Q2 07. The increase reflects the
Group’s continuing investment in retail banking, financial services and private banking.

Societe Generale's cost to income ratio increased to 70.9% (vs. Q2 07, which represented an
exceptionally low comparative base at 57.6%).

The Group's C/l ratio was 69.8% in H1 2008 vs. 59.3% a year earlier,

The Group’s C/l ratio automatically increased in both Q2 and H1 due to the effect of non-recurring
items.
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Operating income

The Group's Q2 gross operating income totalled EUR 1,627 million {45.2%* vs. Q2 07), with a
EUR 1,411 million contribution from the businesses. Gross operating income for H1 (EUR 3,401
million) was down -37.0%* (-34.0% in absolute terms) vs. H1 07.

The Group's cost of risk (EUR 387 miilion in Q2 08) returned to a level of 43 bp after rising in Q1 2008
primarily as a result of precautionary provisions on a few specific Corporate and Investment Banking
accounts. The cost of risk remained at a low level for the French Networks (28 bp), with the Group
observing no significant deterioration in its customers’ solvency. When adjusted for the effect of
integrating Rosbank, the cost of risk for International Retail Banking was a modest 35 bp. With
Rosbank, it stood at 49 bp and remains below the Group’s anticipated level for the business (60-80
bp). The rise in the cost of risk to 120 bp for Financial Services can be attributed to structure effects
and the growth of consumer credit outstandings in emerging countries.

The Group's Q2 operating income totalled EUR 1,240 million, down -54.5%* vs. Q2 07 (-52.7% in
absolute terms).

Operating income for H1 amounted to EUR 2,416 million, down -51.3%* vs. H1 07 (-49.4% in
absolute terms).

Net income

After tax (the Group’s effective tax rate was 33.9% in Q2} and minority interests, Group net income for
Q2 08 came to EUR 644 million (-63.8%* vs. Q2 07 or -63.1% in absolute terms). The Group’s Q2
ROE after tax was 8.6%.

Group net income for H1 came to EUR 1,740 million, down -45.1%* (-45.2% at constant structure) vs.
H1 07. The Group's ROE after tax stood at 12.3% in H1 08. The numerous non-recurring items
recorded by the Group in H1 {these are detailed in Appendix 4) had an impact of EUR -1,160 million
on revenues and EUR 840 million on net income (before tax). When adjusted for these items, the
Group’s ROE after tax is around 15.6%, testifying to the resilience of the Group’s portfolio of activities
in an environment of serious crisis.

H1 08 earnings per share amounts to EUR 3.17.
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2. THE GROUP’S FINANCIAL STRUCTURE

At June 30th 2008, Group shareholders’ equity totalled EUR 35.6 billion' and net asset value per
share EUR 54.62, including EUR 0.18 of unrealised capital gains.

The Group repurchased 0.8 million shares in Q2 08 (0.9 million in H1 08). At end-June, the Group
held 30.2 million treasury shares (representing 5.1% of the capital} excluding shares held for trading
purposes. The Group completed the hedging of the bonus share plan implemented in Q1 08.
However, in order to maintain its high solvency levels, the Group will not proceed to cancel the
dilution resulting from the 2008 globa! employee share ownership plan (7.5 million shares) and the
2008 stock option plan implemented in Q1 (2.2 million options).

Basel | risk-weighted assets (EUR 364.7 billion} increased +15.0% between June 30th 2007 and June
30th 2008. The Group's Basel Il risk-weighted assets stood at EUR 340.4 billion, up +3.4% vs. March
31st 2008.

As a result, the Basel | Tier One ratio stood at 8.1% at June 30th 2008 (including 6.5% for Core Tier
One} after deducting the dividend provision calculated on the assumption of a 45% payout ratio. The
Tier One ratio was 8.2% at the same date (including 6.6% for Core Tier One) based on the new Basel
Il standards.

The Group is rated AA- by S&P and Fitch, and Aa2 by Moody's.

' This figure includes notably (i) EUR 1.0 billion for the issue of deeply subordinated notes in January 2005, EUR 1.425
billion for issues in April and December 2007 and EUR 1.9 billion for issues in May and June 2008, EUR 0.8 billion of
undated subordinated notes and (jii) EUR 0.1 billion of unrealised capital gains.
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3. FRENCH NETWORKS

In EUR million Q208 | azo7 C(;nzalr&ge H108 | H107 C::’:?le
Net banking income 1,754 1,789 -2.0% 3,493 3,525 0.9%
NBI excl. PEL/CEL, Euronext +0.9% +1.4%
Operating expenses 1,146 | 1,126 | +1.8% 2,307 | 22271 | +1.6%
Gross operating income 608 663 8.3% 1,186 | 1,254 -5.4%
GOl excl PEL/CEL, Euronext -0.7% +1.2%
Net allocation to provisions 93 -78 +19.2% -180 -156 | +15.4%
Operating income 515 585 -12.0% 1,006 | 1,098 8.4%
Net income 328 369 11.1% 640 696 8.0%
Netincome excl. PEL/CEL, Euronext -3.2% -1.2%
Q208 | Q207 H108 | H107
ROE after tax 18.7% | 24.0% 18.8% | 23.0%

The environment in Q2 08 was not particularly favourable to retail banking in France, in light of the
ongoing crisis in the financial markets, the slowdown in economic growth and the higher remuneration
of regulated savings.

That said, the activity and revenues of Societe Generale Group's French networks proved highly
resilient, testifying to the soundness of their customer bases.

The number of net personal current accounts for individual customers rose by 23,100 units,
representing an increase of more than 120,000 accounts year-on-year (+2.0% vs. end-June 2007).

Outstanding balance sheet savings rose +1.8% in Q2 08 vs. Q2 07 to an average of EUR 69.3 billion.
Life insurance was the main driver of financial savings inflow, with healthier new business (EUR 2.3
billion) compared to peers (-4.1% vs. Q2 07 compared with -8.1% for bancassureurs) and consisting,
as in the case of its peers, predominantly of with-profit policies.

New housing loan business remained at a high level (EUR 4.1 billion in Q2 08) and the trend (-4.1%
in H1 08 vs. H1 07) compares favourably with the market trend. In total, individua! customer loan
outstandings grew by +9.8% vs. Q2 07.

Activity in the case of business customers expanded strongly in Q2 08 {compared to Q2 07), with a
sustained high rate of new relationships with prime SMEs, a 10.2% increase in outstanding deposits
and 18.2% growth in outstanding loans, including +18.8% for investment financing.

At the same time, synergies leveraging between retail banking in France and Corporate and
Investment Banking, in the form of added value producis and services for SMEs and local
governments, resulted in a 28% increase in revenues derived from these activities in Q2 08 vs. Q2
07.

Total net banking income for the French Networks (excluding the PEL/CEL provision and the
EUR + 36 million Euronext capital gain in Q2 07) rose +0.9%.
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Interest income was 2.6% higher than in Q2 07 (excluding the effect of the PEL/CEL provision), with
the impact of rate increases on savings accounts in August 2007 and again in February 2008 offset
by the rise in outstanding deposits and loans.

At the same time, commission income was lower {-1.0% vs. Q2 07). Service commissions were up
+3.7%, due primarily to increased activity with business customers. However, financial commissions
were down -13.5%, reflecting the decline in new life insurance business, mutual fund outstandings
and stock market transactions in a deteriorated market environment.

Net banking income for H1 was up +1.4% vs. H1 07 (excluding the PEL/CEL provision and Euronext
capital gain).

Meanwhile, operating expenses rose +1.8% in Q2 08 vs. Q2 07, representing a total increase of
+1.6% January 1st compared with H1 07.

As a result, the cost to income ratio (excluding the effect of the PEL/CEL provision) was 65.3% in Q2
08 (+0.6 pt vs. Q2 07 when reslated for the Euronext capital gain).

The net cost of risk increased slightly to 28 bp vs. 27 bp in Q2 07 and remained stable vs. Q1 08.

The French Networks' contribution to Group net income totalled EUR 328 million in Q2 08, down
-3.2% vs. Q2 07 (excluding Euronext capital gain and excluding PEL/CEL provision). The figure for
H1 was EUR 640 million, or -1.2% vs. H1 07 {excluding Euronext capital gain and excluding PEL/CEL
provision).

ROE after tax (excluding the effect of the PEL/CEL provision) stood at 18.8% in Q2 08 vs. 22.2% in
Q2 07 (restated for the Euronext capital gain). H1 ROE after tax (excluding the effect of the PEL/CEL
provision) reached 18.9%, vs. 21.5% (excluding Euronext capital gdin} in H1 07.

Against the backdrop of higher regulated rates and a deteriorated financial market, the Group now

expects 2008 revenue growth of between 1% and 2% (excluding the effect of the PEL/CEL provision
and the Euronext capital gain) for the French Networks.

7/26



4, INTERNATIONAL RETAIL BANKING

- Change Change
In EUR million Q208 | Q207 Q_2ng H108 | H1o7 | ° 1879
Net banking income 1,212 860 +40.9% 2,328 | 1,623 | +43.4%
On a like-for-like basis* +14.2% +17.9%
Operating expenses 694 -498 +39.4% -1,343 | -963 +39.5%
On a like-for-like basis* +8.2% +11.3%
Gross operating income 518 362 +43.1% 985 660 +49.2%
On a like-for-like basis* +22.4% +27.4%
Net allocation to provisions -78 -53 +47.2% -166 111 +49.5%
Operating income 440 309 +42.4% 819 549 +49.2%
On a like-for-like basis* +27.5% +32.7%
Net income 238 168 +41.7% 430 312 +37.8%
Q208 | Q207 H108 | H107
ROE after tax 38.0% | 37.4% 36.0% | 35.7%

International Retail Banking produced a very solid performance in H1 08: revenues were up +17.9%*
vs. H1 07" (+43.4% in absolute terms?). International Retail Banking accounted for nearly 21% of
Group revenues in H1 and its contribution to the Group’s gross operating income amounted to
EUR 985 million, gradually approaching the French Networks' contribution.

This fine performance reflects the quality of the Group’s positioning in relation to its retail banking
activities, vindicating its strategic decisions. Whereas most of the retail banking markets are affected
by the current financial crisis, albeit to varying degrees, the markets in which the Group operates
continue to prove resilient and still reveal significant growth potential. As a result, around two-thirds of
International Retail Banking's total revenues® in H1 08 originated from the following operations:

» The Czech Republic, where Komercni Banka (third largest local bank) continues to produce
strong commercial performances on the back of the expansion of its network (+53 branches
opened between 2003 and 2007) and the acquisition of Modra Pyramida in 2006,

¢ Russia, a country where Societe Generale started up its retail banking operation in 2003 and
where it continues to expand its platform using organic and external growth,

« Romania, where BRD, the country's leading retail banking network, continues to expand,

» Egypt, where NSGB is ranked No. 2 among the country’s private banks,

» Morocco, where the Group is also a major player via SGMA, the country’s fourth largest
private bank.

To support this expansion, headcount increased by more than 2,900 year-on-year and at constant
structure. At end-June 2008, the total headcount was 58,000. 330 new branches have been opened
since June 2007 at constant structure (taking the total network to more than 3,580).

! Structure effects: integration of Albania and Crédical in Q4 07
2 Mainly due to the integration of Rosbank
3 Excluding the effect of integrating Rosbank
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The number of individual customers has risen by more than 807,000 at constant structure since end-
June 2007, or +9.7% in one year.

Over the same period, deposits and loans increased by respectively +10.7%* and +31.0%" for
individual customers, and by +14.2%* and +28.0%* for business customers.

Q2 revenues totalled EUR 1,212 million, up 14.2%* (+40.9% in absolute terms).

Operating expenses increased at a moderate rate (+8.2%", +39.4% in absolute terms') in Q2 08. The
increase is limited to +5.1%" if branch network development costs are excluded. Against this
backdrop, the Q2 08 C/l ratic continued to improve and stood at 57.3% (vs. 57.9% in Q2 07).

H1 operating expenses increased +7%"* excluding network development costs, and +11.3%"* (+39.5%
in absolute terms’) including these costs. The C/! ratio was lower at 57.7% (vs. 59.3% in H1 07).

As a result, Q2 gross operating income increased significantly vs. Q2 07 (up 22.4%" at EUR 518
million and +43.1% in absolute terms'). H1 gross operating income grew +27.4%* vs. H1 07 {+49.2%
in absolute terms*).

The cost of risk was stable at 49 bp in Q2 08 (48 bp in Q2 07). The figure is lower (35 bp) excluding
Rosbank.

The division's contribution to Group net income totalled EUR 238 million, up 38.9%" vs. Q2 07
(+41.7% in absolute terms). The contribution to net income was up 35.2% (+37.8% in absolute
terms) in H1 vs. H1 07, at EUR 430 million.

ROE after tax stood at 38.0% in Q2 (37.4% in Q2 07). It stood at 36.0% in H1 (vs. 35.7% in H1 07).

' Mainly due to the integration of Rosbank
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5. FINANCIAL SERVICES

In EUR million Q208 | Q207 c(;';ggze H108 | H107 c::;;g:e
Net banking income 824 688 +19.8% 1,599 | 1,333 | +20.0%
On a like-for-like basis* +11.4% +11.9%
Operating expenses 455 372 +22.3% 883 716 +23.3%
On a like-for-like basis* +13.3% +13.0%
Gross operating income 369 316 +16.8% 716 617 +16.0%
On a like-for-like basis* +9.2% +10.7%
Net allocation to provisions -134 -86 +55.8% -247 170 +45.3%
Operating income 235 230 +2.2% 469 447 +4.9%
On a like-for-like basis* +1.7% +5.1%
Net income 167 147 +13.6% 321 285 +12.6%
Q208 | Q207 H108 | H107
ROE after tax 16.1% | 16.0% 15.7% | 15.7%

The Financial Services division comprises Specialised Financing (consumer credit, equipment
finance, operational vehicle leasing and fleet management, IT leasing and management), Life and
Nen-Life Insurance.

Specialised Financing continued to enjoy strong and controlled expansion in countries with strong
potential, through consumer credit and leasing offerings. In Q2 2008, Specialised Financing’s net
banking income rose +13.0%* vs. Q2 07 (+12.8%"* vs. H1 07), with the contribution of activities
outside France amounting to 77.8% of the total (vs. 72.8% in Q2 07).

Consumer credit’'s development strategy in countries with strong potential is based on three core
principles: (i) entrepreuneurial development or small acquisitions {entailing no significant goodwill), (ii)
adapting the product offering to local customers’ requirements and market constraints, and (iii) pro-
active risk management (scoring, active monitoring of loans in arrears). In France, ltaly, Germany
(more mature economies where market shares are more firmly entrenched), the Group is
systematically looking for commercial or banking partners that will enable it to enhance customer
outreach. Hence, in France, the Banque Postale has chosen to enter into exclusive negotiations with
Societe Generale Group following a tender offer. This is expected to lead to the setting up of a joint
company specialising in consumer credit.

New consumer credit business and outstandings enjoyed dynamic growth in Q2 08 vs. Q2 07, with
increases of respectively +22.2%" (+17.6%* vs. H1 07) and +16.1%", driven mainly by activity in
Russia and Poland. Qutstandings totalled EUR 20.0 bitlion at June 30th 2008.
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As for equipment finance, new financing' by the business line increased by +12.9%* vs. Q2 07
(+12.2%" vs. H1 07). In Germany, its main market, new financing grew strongly in both Q2 (+21.4%*
vs. Q2 07) and H1 (+17.3%" vs. H1 07). The other operations in Europe continue to enjoy healthy
growth, with in particular growth of +27.9%" in the Czech Republic and +23.2%* in Poland in Q2 08
vs. Q2 07.

SG Equipment Finance's outstandings' rose +8.8%"* (vs. Q2 07) to EUR 18.3 billion at June 30th
2008.

In operational vehicle leasing and fleet management, ALD Automotive is No. 2 in Europe with a
fleet under management totalling 758,455 vehicles at end-June 2008 (+9.3%* vs. end-June 2007).
ALD continues to grow in countries with strong potential such as Brazil (x 3.9}, India {(x 2.5) and
Russia (x 2) and has upheld its leading position in its two main markets, France and Germany
{respectively +5.4%" and +6.9%" vs. end-June 2007},

Specialised Financing revenues were up +13.0%"* (+23.1% in absolute terms} vs. Q2 07, amounting
to EUR 699 million at end of Q2 08. The increase was +12.8%" in H1 (+22.6% in absolute terms) vs.
H1 07 and resulted in net banking income of EUR 1,342 miillion. The increase of 13.5%" in operating
expenses (+23.6% in absolute terms) in Q2 and +12.6%" in H1 (+24.2% in absolute terms), reflects
ongoing development investments. Gross operating income rose to EUR 290 million in Q2 2008, up
+12.3%* (+22.4% in absolute terms) compared with the same period in 2007. At EUR 551 million, the
figure for H1 08 was 13.1%* higher (+20.3% in absolute terms) than in H1 07.

The increase in the net cost of risk to 120 bp (vs. 88 bp in Q2 07) can be attributed to the growth in
consumer credit, particularly in emerging countries (integration of the Brazilian subsidiaries and
change in the mix) where margins easily cover the net cost of risk.

Life insurance was affected by a less buoyant market in H1 08. Gross new inflows were
nevertheless up +6.0%" at EUR 2.4 billion in Q2 08 vs. Q2 07. The proportion of unit-linked policies
amounted to 15.2% in Q2 08. Total life insurance revenues were up +2.7%* in Q2 vs. Q2 07, and
+7.7%" in H1 vs. H1 07.

The Financial Services division generated total operating income for Q2 of EUR 235 million, up
+1.7%"* (+2.2% in absolute terms} vs. Q2 07. The H1 increase was +5.1%"* (+4.9% in absolute terms)
to EUR 469 million. The contribution to Group net income amounted to EUR 167 million in Q2 08, up
+12.2%* (+13.6% in absolute terms) vs. Q2 07. The H1 contribution to Group net income was up
+13.3%" (+12.6% in absolute terms) compared with the same period last year, at EUR 321 million.

ROE after tax stood at 16.1% in Q2 08 and 15.7% in H1 08 (stable vs. Q2 07 and H1 07).

! Excluding factoring
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6. GLOBAL INVESTMENT MANAGEMENT AND SERVICES

In EUR million Q208 | Q207 cg;ggze H108 | H107 c::’:ﬂe
Net banking income 870 1,116 | -22.0% 1,467 | 2,035 | -27.9%
On a like-for-fike basis** -22.9% -31.4%
On a like-for-like basis** excl. Euronext CG -6.3% -23.8%
Operating expenses 663 677 -2.1% 1317 | 1,326 | 0.7%
On a like-for-like basis** +3.6% +5.5%
Operating income 205 434 52.8% 148 703 -78.9%
On a like-for-like basis** -55.5% -86.9%
On a like-for-like basis** excl. Euronext CG -26.0% -82.5%
Net income 138 289 -52.2% 107 465 -77.0%
Net income excl. Euronext CG -22.5% -69.8%
o.w. Assef Management 39 77 -49.4% =100 159 NM
Private Banking 51 53 -3.8% 110 106 +3.8%
SG SS, Brokers & Online Savings 48 159 -69.8% 97 200 -51.5%
In EUR billion Q208 | Q207 H108 | H107
Net new money over period 0.7 17.5 7.6 364
(Aaff:fof“:gliz;“a“age’“e“t 381 | 467 381 | 467

(b): Exctuding non-recurring items in Appendix 4 {(i.e. “Euronext capital gain” for SGSS}

Global Investment Management and Services comprises asset management (Societe Generale
Asset Management), private banking (SG Private Banking), Societe Generale Securities &
Services (SG §S) and online savings (Boursorama).

The division produced mixed results. Asset Management continued to see funds outflow in the
dynamic money market funds segment, albeit to a lesser extent than in the last 3 quarters. Dynamic
money market funds now have a low level of outstanding assets and high liquidity as a result of asset
disposals during previous gquarters. The division recorded no additional write-down on dynamic money
market funds in Q2 08. Meanwhile, Private Banking and Securities Services produced satisfactory
commercial performances.

The division's assets under management totalled EUR 381.4 billion at end-June 2008 vs. EUR 467.2
billion at end-June 2007. This was due to the decline in the equity markets, an unfavourable
exchange rate effect, and the outflow of funds in Asset Management. These amounts do not include
the assets managed by Lyxor Asset Management (EUR 71.6 billion at June 30th 2008), whose results
are consolidated in the Equities business line.
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Overall, the division generated net banking income down -6.3% " ®) (-22.0% in absolute terms} at EUR
870 million in Q2 08 vs. Q2 07. Revenues in H1 (EUR 1,467 million) were down -23.8%"® (-27.9% in
absolute terms) vs. H1 07. Operating income was down -26.0% ' (-52.8% in absolute terms) vs. Q2
07 and -82.5%**® (-78.9% in absolute terms) vs. H1 07. The contribution to Group net income
totalled EUR 138 million in Q2 08, down -24.4%*® (-52.2% in absolute terms) vs. Q2 07. The
division’s H1 contribution to Group net income (EUR 107 million) was down -79.4%**® (-77.0% in
absolute terms) vs. H1 07, due primarily to the impact of the financial crisis on asset management
activities.

Asset management

SGAM recorded a limited net outflow of EUR -2.7 billion in Q2 2008, which breaks down as follows:
EUR -2.3 billion on dynamic money market funds, EUR -0.7 billion on bonds (including EUR -1.6
billion for CDOs), EUR -2.6 billion on other alternative and diversified investments, EUR +1.6 billion
on traditional money market funds and EUR +1.3 billion on equity products.

The net outflow in H1 amounted to EUR -10.0 billion. Assets managed by SGAM totalled EUR 308.2
billion at end-June 2008, vs. EUR 3934 billion a year earlier. The decline was due to negative
exchange rate (EUR -19.3 billion), market (EUR -34.7 billion) and cumulative outflow effects.

Q2 net banking income was down -24.8%" (-23.5% in absolute terms) vs. Q2 07, with a gross margin
(34 points) lower than in Q2 07 primarily on the back of a drop in performance fees. Net banking
income for H1 was down -68.2%"* {-64.1% in absolute terms) vs. H1 07, as a result of losses booked
in Q1 2007 relating to sales of riskier assets and the decline in commissions in an unfavourable
market.

Operating expenses were lower in Q2 (-7.5%" and -9.7% in absolute terms vs. Q2 07). H1 operating
expenses also fell -5.6%" vs. H1 07 (-7.5% in absofute terms}.

Gross operating income was down -57.0%" in Q2 08 vs. Q2 07 (-49.6% in absolute terms) at EUR 60
million. The contribution to Group net income (EUR 39 million in Q2 08) was down -56.8%* vs. Q2 07
(-49.4% in absolute terms). The figure for H1 was EUR -100 million (EUR 158 million in H1 07) given
the write-downs recorded in Q1 08.

Private banking

Q2's good commercial and financial performance provided further evidence of the quality of SG
Private Banking's customer franchise. The business line continued to expand with, in particular, the
decision to enter into a global alliance with Rockefeller Financial Services & Co, a prominent player in
private banking in North America.

New inflow amounted to EUR 2.0 billion in Q2 2008 (or 11% of assets on an annualised basis), a
similar amount to Q2 07 (EUR 2.3 billion) and much higher than in Q1 08 (EUR 0.4 billion). Assets
under managerment totalled EUR 72.2 billion at end-June 2008, vs. EUR 73.8 billion a year earlier
{due solely to unfavourable market and exchange rate effects).

Private Banking's Q2 net banking income (EUR 203 million) rose +3.6%* vs. Q2 07 (+2.5% in
absolute terms) with a high gross margin of 113 basis points. H1 net banking income (EUR 417
million) was 8.1%* higher than in H1 07 (+7.2% in absolute terms).

** Excluding Fimat and Newedge (effect of change in structure: Societe Generale has consolidated 50% of Newedge on a
proporional basis since Q1 08. This therefore constitutes a smaller entity than the 100% of Fimat consolidated until end-
2007)
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Operating expenses increased +7.4%" vs. Q2 07 (+5.6% in absolute terms), as a result of continued
commercial investments in all these businesses’ target markets. H1 operating expenses rose
+10.5%"* (+9.0% in absolute terms).

At EUR 70 million, gross operating income was down -2.8%" in Q2 08 vs. Q2 07 (-2.8% in absolute
terms). The contribution to Group net income (EUR 51 million) fell -3.8%" in Q2 08 vs. Q2 07 (-3.8%
in absolute terms). Private Banking's H1 contribution (EUR 110 million) was up 3.8%" (the same in
absolute terms).

Societe Generale Securities Services (SG S8}, Brokers and online savings (Boursorama}

SGSS’ business volumes were higher in Q2 08 (and in H1 08). The business line continued its
international expansion, particularly in emerging countries, by setting up a securities services JV with
State Bank of India.

Securities services saw its assets under custody and assets under administration increase by
respectively +5.9% and +21.9% vs. end-June 2007, mainly on the back of the acquisition of
Capitalia’s securities activities and the migration of Pioneer funds under the agreement with Unicredit.
At end-June 2008, assets under custody totalled EUR 2,733 billion and assets under administration
EUR 495 billion.

Newedge enjoyed buoyant business in Q2 2008 with 394 million trades executed and 442 million
contracts cleared.

In an environment marked by the sharp decline in stock market indices, the number of orders
executed by Boursorama fell 16% vs. Q2 07 (down -14% in H1 08 vs. H1 07). Qutstanding online
savings totalled EUR 4.1 billion at end-June 2008. Lastly, Boursorama’s banking offering in France
continues to enjoy real success with more than 4,500 accounts opened in Q2 08 (more than 10,300 in
H1 08), taking the total number of bank accounts to approximately 70,600 at end-June 2008.

Net banking income for SGSS, Brokers and Online Savings rose +11.7%*" vs. Q2 07 (-29.7% in
absolute terms'). H1 net banking income increased +16.3%*® vs. H1 07 (-16.3% in absolute
terms').

Operating expenses increased +15.4%** (+0.3% in absolute terms) vs. Q2 07. H1 operating
expenses were up 16.3%"* (+0.3% in absolute terms).

As a result, gross operating income for Societe Generale Securities Services (SG S8), Brokers and
online savings (Boursorama) rose +1.6%** ® in Q2 08. The contribution to Group net income was
11.8%** ® higher in Q2 08 than in Q2 07 and 27.3%** *} higher in H1 08 than in H1 07.

' In addition to the restatement related to the Euronext capital gain recorded in Q2 07, it should be noted that any
interpretation of the changes in the results of SGSS, Brokers and Online Savings is affecled by the change in structure
related to the consolidation of Newedge. Societe Generale has consolidated 50% of Newedge on a propertional basis since
Q1 08. This therefore constitutes a smaller entity than the 100% of Fimat consclidated until end-2007.

** Excluding Fimat and Newedge
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7. CORPORATE AND INVESTMENT BANKING

In EUR million Q208 |@207® Cg;régze H108 |H1o07® C::lnrﬁe
Net banking income 663 2,077 | 68.1% 2,226 | 4,024 | 44.7%
On a like-for-like basls* -66.6% 42.3%
Financing and Advisory -88 449 NM 892 803 +11.1%
Zfﬁ,dm"ﬁﬂli Currencies and 48 584 | -91.8% 4103 | 1,109 NM
Equities 703 1,044 -32.7% 1,437 2,112 -32.0%
Operating expenses 954 | 1,112 | -14.2% -1,955 | -2,193 | -10.9%
On a like-for-like basis* -9.9% -7.1%
Gross operating income <291 965 NM 271 1,831 | 85.2%
On a like-for-like basis* NM -84.5%
Net allocation to provisions -7 M NM -389 60 NM
Operating income -368 996 NM -118 1,891 NM
On a like-for-like basis* NM NM
Net income -186 721 NM 47 1,387 NM
Q208 {Q207® H108 |H107®
ROE after tax NM 50.3% NM 50.3%

{a): Reported data not restated for the accounting consequences of the fictitious operations recorded in 2007 on unauthorised and concealed market activities.
The restated data appear in Appendix 3. However, in order to provide more relevant information on Corporate and Investment Banking's performance, the
figures correspond to reported historic data, The comments are also based on these reported historic data,

{b): Excluding non-recurring items in Appendix 4.

Corporate and Investment Banking's net banking income amounted to EUR 663 million in Q2 08
(-68.1% in absolute terms vs. Q2 07). 2007 and 2008 data {and the corresponding changes) include
non-recurring items® resulting mainly from a market environment affected by the substantial volatility
of credit spreads and the continued deterioration of some asset classes. Comments on revenue
trends are based on numbers which exclude these non-recurring items to allow a better assessment
of the underlying trends in the division's businesses. However, data relating to operating income and
contribution to Group net income include these non-recurring items®.

Therefore, the division's restated Q2 net banking income totalled EUR 1,886" million, i.e. a limited
-1.9%*® decline vs. Q2 07. Net banking income for H1 08 came to EUR 3,418® million, down
-10.1%*® vs. H1 07, which benefited from a very benign market environment.

The second quarter was characterised both by dynamic client-driven activities and the good
performance of Corporate and Investment Banking's trading activities despite challenging market
conditions. As a result, client-driven revenues posted the third best historic performance, with EUR
1,333 million in Q2 08 (+31.3% vs. Q1 08, -6.7% vs. Q2 07), primarily on the back of dynamic flow
product sales. Corporate and Investment Banking's client-driven revenues in H1 08 totalled
EUR 2,348 million compared with the record level of EUR 2,643 million in H1 07.
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In a bear market environment, Equities aclivities produced a robust performance, demonstrating that
Societe Generale's leading global franchise remains unscathed by the recent turmoil. Business
volumes with institutional clients were solid, flow product market shares remain strong (25.2% on
ETFs at June 30th 2008} and Lyxor enjoyed substantial new inflows (EUR +5.8 billion in H1 08).
Trading activities posted very satisfactory results, particularly for arbitrage activities, despite the limit
on stress tests put in place following the fraud detected at the beginning of the year, thus illustrating
the excellence of Societe Generale’s trading platform.

The Equities business posted revenues of EUR 771® million in Q2 08 (-22.3%*® vs. Q2 07 and
+44.4%*® vs. Q1 08). H1 net banking income came to EUR 1,305 million (-35.7%*® vs. H1 07).

The Fixed Income, Currencies & Commodities businesses enjoyed a strong quarter, with revenues of
EUR 709® million, or a 36.6%*® increase vs. Q2 07 and a 1.1%™ decline vs. Q1 08. Net banking
income totalled EUR 1,426® million in H1 08. Q2 08 confirmed the very healthy position of client-
driven activities where net banking income was up +11.4% vs. Q2 07 and up +34.3% vs. Q1 08,
underpinned in particular by dynamic activity for flow products {+36.2% vs. Q2 07 and +9.9% vs. Q1
08) and structured products. Trading activities produced a satisfactory performance in a difficult
environment with, in particular, a good performance in flow trading and the negligible impact of Euro
yield curve inversion in June,

Financing & Advisory revenues totalled EUR 406™ million, a limited -1.5%*® decline vs. Q2 07 and a
44.5% ® increase vs. Q1 08. Net banking income came to EUR 687® million in H1 08, down -9.4%*®
vs. H1 07, reflecting the contrasting activity levels in various markets. Hence, whereas volumes in the
leveraged financing market remained lower than in H1 07, commodity and infrastructure financing
confirmed their sound activity levels. Q2 contributions were strong in these two segments which
account for approximately one-third of the business line’s revenues and in which Corporate and
Investment Banking has developed recognised expertise (illustrated by awards for "Best Global
Commodities House” and "Best Project Finance House in Western Europe, Central & Eastern Europe
and Africa” from Euromoney in July 2008). In addition, Corperate and Investment Banking has upheld
its good positioning in European fixed income markets, ranking No. 5 in euro bond issues, with a
6.0% market share in H1 08 (vs. 5.0% in Ct1 08).

Operating expenses for Corporate and Investment Banking were 9.9%* lower than in Q2 07.

The division recorded EUR +77 million of provision expenses in Q2 08 vs. a EUR -31 million write-
back in Q2 07.

Operating income, taking into account the non-recurring items that affected the division, totalled
EUR -368 million in Q2 08 and EUR -118 million in H1 08. Corporate and Investment Banking's
contribution to Group net income amounted to EUR -186 million in Q2 08 and EUR -47 million in H1
08.
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8. CORPORATE CENTRE

The Corporate Centre recorded gross operating income of EUR 216 million in Q2 2008 (vs. EUR 60
million in Q2 2007). The increase can be atiributed to a combination of factors:

e A substantial increase in equity portfolio income, up from EUR 54 million in Q2 07 to EUR 259
million in Q2 08 as a result of the disposal of BankMuscat, At June 30th 2008, the IFRS net
book value of the industrial equity portfolio, excluding unrealised capital gains, amounted to
EUR 0.9 billion, representing market value of EUR 1.0 billion.

¢ The revaluation of Crédit du Nord's liabilities (EUR +44 million).

2008-2009 financial communication calendar

November 6th 2008 Publication of third quarter 2008 results
February 18th 2009 Publication of fourth quarter and FY 2008 results
May 7th 2009 Publication of first quarter 2009 results

August 5th 2009 Publication of second quarter 2009 results
November 4th 2009 Publication of third quarter 2009 results

This document contains a number of forecasts and comments relating to the targets and strategies of the Societe Generale Group.

These forecasts are based on a series of assumptions, both general and specific. As a result, there is a risk that these projections will not be met. Readers are
therefore advised not to rely on these figures more than Is justified as the Group's future results are liable © be affected by a number of factors and may
therefore differ from current estimates.

Investors are advisad to take into account factors of uncertainty and risk when basing their investment decisions on information provided in this document.
Neither Societe Generale nor its representatives may be held tiable for any loss resulting from the use of this presentation or its contents, or anything relating to

them, or eny document or information to which the presentation may refer.

Unless otherwise specified, the sources for the rankings are Intemal,
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APPENDIX 1: FIGURES AND QUARTERLY RESULTS BY CORE BUSINESS

CONSOLIDATED INCOME STATEMENT Second quarter First hatf
(in millions of euros) 2008  2007® | Change QZ/Q2 2008  2007™| Change H1/H1
Net banking income 5584 6622 | -157% -189%(") 11,263 12,668 | -11.1% -14.0%(")
Operating expenses (3,957) (3.817)| +3.7% +1.0%(") (7.862) (7.515)| +4.6% +2.2%{")
Gross operating income 1,627 2,805 | -420% -45.2%(" 3,401 5,153 | -34.0% -37.0%({")
Net allocation to provisions (387) {186) 21 +82.5%(") {985) (378) x2.8 x2.4(")
Operating income 1,240 2,619 | -52.7% -54.5%(*) 2,416 4,775 | 49.4% -51.3%(")
Net income from other assets KL 6 NM 641 30 NM
Net inct?me from companies accounted for by 7 9 22.99% 12 20 40.0%
the equity method
Impairment losses on goodwill 0 0 NM 0 o NM
Income tax 432y (719) | -39.9% (951) (1,332) | -28.6%
Net income before minority interests 850 1,915 | 55.6% 2,118 3493 | -394%

o.w. minority interests 206 171 | +20.5% 378 318 | +189%
Net income 644 1,744 | 631% 1,740 3175 | -452%
Annualised Group RQE after tax (%) 86% 29.0% 123% 26.7%
Tier One ratio at end of period 8.1% 7.6% B.1% 7.6%

(") When adjusted for changes In Group structure and at constant exchange rates

NET INCOME AFTER TAX BY CORE Second quarter First half
BUSINESS Change . Change
(in millions of euros) 2008 2007 % Qg,rqu 2008 2007 ® HA1 IH’1
French Networks 328 369 -11.1% 640 696 -8.0%
International Retail Bankihg 238 168 +41.7% 430 312 +37.8%
Financial Services 167 147 +13.6% 321 285 +12.6%
Globfal Investment Management & 138 289 .52.2% 107 485 77.0%
Services

o.w. Asset Management 39 7 -49.4% {100} 158 NM

o.w. Private Banking 51 53 -3.8% 110 106 +3.8%

ow. SG SS, Brokers & Online Savings 48 159 -60.8% 97 200 51.5%
Corporate & Investment Banking {186) 721 NM (47) 1,387 NM
CORE BUSINESSES 685 1,694 -59.6% 1,451 3,145 -53.9%
Corporate Centre (41) 50 NM 289 30 NM
GROUP 644 1,744 -63.1% 1,740 3,175 -45.2%

(a):. Reported data not restated for the accounting consequences of the fictitious operations retorded in 2007 on unauthorised and concealed markat activities.
The restated data are presented in Appendix 3.
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QUARTERLY RESULTS BY CORE BUSINESSES

2005 - (FRS, 2008+ IFRS 2007 - IFRS 2008+ IFRS
find. LAS 32 & 39 and IFRS 4) {incl. IAS 32 & 39 and [FRS 4} {inc. LAS 32 & 35 and IFRS 4) {inc. IAS 22 & 39 and [FRS 4)
(i riiones of sers) m @ [+ =} [+]] @ m o o [+-] @ o4 o) -] ) o
Franch Networks

Net banking incorne 1,545 1513 1,559 1678 1608 1730 1677 17286 1,736 1789 1746 1787 179 1,754
Operating expenses -1,093 1081 -1,054 1088 -1130 -1,093 1084 -1,143 -1,145 1,126 1108 1,187 -1,161 -1,146
Gross gpevating incorme 452 432 505 50 568 67 563 585 51 663 6% &0 578 608
Net allocation to provisions £ &7 B4 B £ -1 55 88 -8 -8 &8 105 87 83
Corating incomeg 34 365 a4t 505 507 566 538 497 513 585 570 495 491 515
Net income from other assets o] 1 0 1 0 2 1 2 3 1 0 0 1 1
Net income from companies accounted for
by the equity method 0 1 1] 0 0 1 0 1 0 1 0 1 0 1
Incorma tax A3 129 A 7T 73 1R 185 -9 1T 199 12 18 6T 178
Not income: before minority interests 250 238 287 329 34 377 4 I3 340 388 38 X7 325 341

ow. mincrity inferests 12 1 11 1 13 14 12 13 13 19 14 12 13 13
et incame 238 277 2 M8 P 363 342 8 27 3 3/ N5 NNz 33
Average allocated capital 4857 5063 5208 5375 5547 5702 575 5806 595 6155 6335 6456 6631 7015
ROE after tx 194% 17.9% 21.2% 23.7% 231% 25.5% 23.8% 21.9% 21.9% 24.0% 23.0% 195% 18.8% 187%

International Retail Banking

Net baridng income 541 572 516 656 641 669 635 TH1 T3 80 B 950 1116 1212
COperating expenses 327 M1 49 AR -8 395 415 456 465 408 494 529 649 64
Gross gparating income 24 23 27 24 263 274 280 325 298 362 I 4 457 518
Nat alocation to provisions 28 - ™ 47 48 53 47 &7 58 5 44 4 88 .78
Chporating inoome 186 204 198 207 215 221 233 258 240 39 38y a2 379 440
Net income from other assets 8 -2 0 - k] -1 1 -2 0 1 -2 9 3 13
Net income from companies accounted for
by the ecuity y 1 1 1 2 3 2 4 8 1 8 9 4 1
Income tax 5 5 55 58 58 S8 59 &7 M ! #2 B8 - -4
Net income beforg minonty inferests 141 146 144 149 168 165 177 183 04 243 257 24 1 )
ow. minority interests 47 50 49 48 57 57 57 61 60 75 85 243 109 122
Net income o4 96 %5 101 i1 108 120 1 4 188 172 A2 192 238
Average dlocated capiat 875 919 967 1074 1,100 1,164 1401 1597 1,701 1,796 1917 2025 2275 2503
ROE after tax 43.0% 41.8% 39.3% 376% 40.3% 37.1% 343% 33.1% 3I39% I74% 359% 299% 338% I8.0%
Financial Services
Net banking income 459 494 498 570 562 S92 594 656 645 638 TOF T 75 g
Operating expenses -250 %63 268 317 04 318 -3t M7 344 372 375 435 428 455
Gross gperating income 200 231 20 253 258 274 273 39 I 316 3R X M7 309
Net allocation to provisions 38 49 57 55 B 60 £ 287 44 B 102 -1 -113 -1
Qparating income 171 182 173 198 192 214 3 22 27 20 2% W7 234 235
Net income from other assets [ 0 [1] 0 0 0 0 -1 0 1 1] 0 0 -1
Net income from companies accounted for
by the equi 0 0 0 8 1 -3 2 10 2 -3 -1 -1 -3 B
Income tax £ H4 B &8 £ -5 T4 15 T BREY £ A N1 Ery S
Not incorng before minonty inferests 1i1 118 114 121 126 136 137 136 142 151 151 173 1=
o.w, mincrity interests 2 2 3 4 3 4 3 4 4 4 4 5 5 4
Net income 109 116 111 17 123 132 134 132 138 147 147 168 154 167
Average allocated captal 2604 2706 2797 2909 304 3264 3301 3462 3560 3681 AT/ 3884 4013 4144
ROE after tax 167% 17.1% 159% 16.1% 159% 16.2% 162% 153% 155% 16.0% 155% 17.3% 154% 16.1%
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2005 - IFRS 2008 - IFRS 2007 - IFRS 2008 - IFRS

{incl. IAS 32 & 39 and IFRS 4) {inck. LAS 32 & 39 and [FRS 4) {Inc. LAS 32 & 30 and IFRS 4) {inc. LAS 32 & 39 and IFRS 4}
1] 47 [+ 04 [+3] az [+ o4 Ll =] o <3 o o™ Q2 Q3 [}
Global Investment Management & Services
Net banking income 602 608 640 T34 763 TI5 7T 884 9189 1,116 854 B52 597 8n0
Operating expenses 415 435 455 547 523 652 564 659 548 H77 838 -TAd B854 663
Gross operating income 187 173 185 187 245 223 203 225 270 439 216 108 -5 207
Net allocation o provisions 0 -1 -1 -4 3 -1 -1 -3 -1 -5 -2 -3 0 -2
Operating income 187 172 184 183 243 22 w2 222 269 434 214 75 57 205
Net incorne from other assets o o) 0 o] 0 o 0 Bi 0 0 -2 -4 [\] 1
Net income from companies accountad for
by the ecu 0 0 o 0 1 -1 0 \] 0 0 0 0 4] 0
Income tax -58 54 -56 55 75 &9 65 B4 83 138 54 12 25 50
Nat incame before minority interests 129 118 128 128 169 152 137 157 186 208 148 59 -32 145
a.w. minority interests 12 9 " 1" 14 10 § 9 10 9 1" 9 -1 8
Net income 117 109 17 117 155 142 132 148 176 289 137 50 -31 138
Average allocated capital 810 17 930 919 1,019 1,052 1,074 1,197 1,239 1282 1456 1550 1,506 1421
ROE after tax 57.8% 47.5% 50.3% 50.9% 60.8% S54.0% 492% 495% 56.8% 90.2% 376% 12.9% NM 38.68%
ow. Atsel Management
Net banking income 269 50 286 k~..) 333 305 25 43 340 5 43 m -18 204
Oparzbng wponses EE I I . ] -1\ -9 128 .20 212 228 A8 27 2M X4
Grosy oparating income 115 4 08 "8 1“0 109 109 il ] 128 119 &7 - -} -9 &0
Net aflocation to provisions o [ 2 [} ] 0 1 0 [ 0 4 [} [}
Operating incoma 115 ] 108 118 40 109 109 g 128 1me &7 40 -218 0
Net incorna from other assaty. [} 1] 0 o 0 ) [} A 0 0 2 -+ 0 0
Net incorme from companies accountad for by the
ety merod 1] [} 1] o 1 -1 ¢ 0 [} [+] 4] 1]
tncome tax ] 2 36 ) A1 2 38 2% “43 41 2 15 T2 20
Wt income bedore minonty intenests I [} n ”w - 0 Fel o] 85 7 43 -2 -147 ]
o.w. minonty intorests 9 7 7 [} ] 2 3 2 3 1 3 1 ) 1
el incorme &7 5 65 59 85 4 ] Hd a2 w L) -30 -139 9
Average aliocated copitl 7 w27 207 i 287 =) 27 265 b2 a2 404 s02 450 01
ROE sfter tax B34%  BASN BT 1015%  11A5%  S28% 6% 162% 11B4% 1020% 396% N NV 518%
ow. Frivats Banking
Net banking income: 177 12 135 148 164 164 156 74 m 198 2n 233 214 203
Operaling axpanses -85 -0l 93 -7 -102 106 -105 “d21 -118 -128 -130 157 -15 -133
Gross opovating income 4t » 42 2 & 5 51 5 73 7 71 78 at o
Net aftocaton 1o provisions 0 [} -1 [} -2 0 -1 -1 [} - 0 ] 1 -
COparating incom 4 » 1 42 &0 58 50 5 73 n 71 78 a -]
Net incoma from olher assets ] o 0 [} 0 [} [ ] [} [} a 0 [} [¢]
Net incoma from companies. accounted for by the
oty st by 0 0 o 0 0 ) 0 0 0 0 0 0 0 o
Income tax 9 L] -7 R ] <34 R "2 K} 17 15 A7 4 -8 -1
Nt incorme before minonly infarests 2 x 3 34 @ - 3 a 56 56 54 &2 & 5
Ouw, minonty nisresty, 2 2 2 2 3 3 2 4 3 3 3 4 3 2
et incorme X0 28 3z 32 43 41 k] k) 53 £ 51 59 5 )
Avarage alocated capital -} 8 9 M0 378 386 arz a7 3% 410 a5 468 420 513
ROE after bax AZ4%  354%  M0%  37.6% 45T%  425% JBT%  414% 535% S51.7% 469% 400% A92% 0%
aw. 5G S5, Brokers & Online Savings
Net banking income 208 0 219 M7 n 308 36 v 388 573 410 LV L] 40
Operatng exponses AT m2 M 20 28 250 -2 W38 A1 A28 31 380 320 8
Gross oparsbng income 3 3 k1 Fig “ 5 43 54 [ 248 78 B8 5t m
Net allocation to provisions. 0 -1 0 2 A -t [} -3 4 “+ 2 29 1 R
Cipersting incore kil 1 35 % 43 55 4 5 -] 244 76 39 = ]
Net income from other assets 0 [} 0 [} 0 ] Q 0 0 0 1] 0 0 1
Net income from companies sccounted for by the
exquity method 0 [ 0 [} ] 0 [ ] 0 [} [} 0 0
Income tax 10 -12 13 K] 4 -7 -15 -18 -23 0 25 13 29 24
Mot income bofors minorty intarssts 2 2% 22 17 38 28 45 164 51 26 §3
Ouw. frinonty intarests L] [ 2 1 2 s 0 ] 4 5 5 4 4 s
NNt incorme 20 18 n k<] F-:] a4 158 45 2 49 48
Averagn allocatnd capitl 240 74 =4 07 356 an 426 555 566 510 07 582 576 607
ROE aftar bax RI% MBS% 2% DA% 0I%  IBA% 26I% 235%  290% I116%  208%  51%  MO% 36%
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Corporats and Investment Banking

Net banking income
Operating expenses
Gross operaling incoms
Net allocation to provisions
Operating income exciuding net joss on
wnawthorised  and  concesled  market
activities
Net loss on unauthorised and concealed
market activities
Operating income inclixding net loss on
unauthorised and  concesled market
activites
Netincome from olher assets
Nat income from companias accounted for
by the equity method
Impeirment losses on goodwill
Income tax
Net incoma before minority interests
o.w. minority interests
Nat incoms
Average allocated capital
RCE after tax

Corporats and Investment Banking
{sxtl. Cowen}

Nel income
Financing and Advisony
Fixeq Income, Cumancies snd Commodiies
Equities

Oparating expenses

GO Operaling ncOme

Nal sllocaton o provisions.

Nl incOm [OM COMPans Aooounied for by the:
squty mathod
mpairment loasas on poodwil
Income Lex
Net income before minory interests
0.w. mingrily inlerssts
Net income
Avemge slocxied captal
ROE after tan

Corporate Centrs

Nel banking income

Operating expenses

Gross operating income

Nat allpcation to provisions

Operating income

Mot income from other assels

Net income from companies accounted for

by tha aquity method

Impairmant losses on goodwill

Incoms tax

Net income before minority interests
o.w. mincrity interesis

Net ncome

200% - IFRS
{incl. IAS 32 & 39 and IFRS 4}

2008 - IFRS
{incl. AS 32 & 30 and IFRS 4)

[o3] a
1560 1,233
B43  -T54
707 449
47 22
754 4T
0 0
754 471
o 0

4 ]

o -13
-257 118
501 349
3 3
498 M8
3,688 3,975
54.0% 34.8%
1494 1,195
M 230
45 w
sa1 578
-t -740
703 “9
47 2
750 art
1} 0
150 an
1) 0

4 L]

0 A3
-8 15
L] LT
3 3

%5 48
IET 3068
518% MM
53 a8
-57 7
-4 45
14 7
0 52
158 Q
0 0

0 0

58 52
24 104
61 46
163 58

a3

1,498

643
32

475

875

-5

-170
501

498
4,362
45.7%

1441

£77
210
-Te4
&47

879

48 (%

102
-37
55

-1

-1

1
74
49
25

o4

1418
-840
578
44

622

622
-12
7

-126
501

490

4570
43.T%

1359
sar

-783
578

-33
-2
5

-10
52
17

43

at

1.957
-1,066
891
19

o10

]

810
23

-293
646

543
4,747
54.2%

1,879

toze

[»/]

1,832
-1.063
769
a5

-219
592

589

4,868
48.4%

44.7%

m
43

2
41

-2
38

20

a3

1.521
-821
690
23

713

-197
528

523
4,969
42.1%

1,517
L]
92

224
L&)

bal g

o4

1,668
-930
758
16

774

-192
587

5,067
46.2%

-54
-120
-2
-122

2
.18
-95

a4
~136

[=}]

1,947
~1,081
966
29

=233
669

566
5,300
50.2%

5,000
50.2%

-14
22

22

-1

18
37
57
-20

2007 ¥ . IFRS

[»-]

2,017
-1,112

3

256

112
82

{inc. IAS 32 & 3% and IFRS 4}

2008 . IFRS
{inc. LAS 32 & 39 and IFRS 4}

o]

1,159
~743
416
-9

07

=161
314

310
5,888
21.1%

241%

-16
22
-1
Fal
-1

-

3
52
59
-7

o

661
-489
-1,150

5

-1,145

4911

861
581
-2099
757

-1.150

-1.145
4011

G058
24

2,109
-3,918

-3518
5811
NM

154
-32
122
-17
105
-16

2

<211
-124

-168

a1

1,563
-1,001

=312

250

-113
139

139
5,813
9.4%

151

-1
-12
-123

-121
611

=113
376

48
330

Q2

663
-854
-291

-7

261

216
-3
213
14

-208
15
56

41

a3

{a): Reported data not restated for the accounting consequences of the fictitious operations recorded in 2007 on unauthonsed and concealed market activities.
The restated data are presented in Appendix 3,
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2005 - IFRS 2008 - IFRS 2007 . IFRS 2008 - [FRS

{incL LAS 32 & 39 and [FRS 4) (incl, IAS 32 & 39 and IFRS 4) {inc. tAS 32 & 39 and IRS 4) {inc. IAS 32 & 39 anct IF
]} Q2 o) o4 =1} Q2 [+'} [+ at @ @ o [*1} Q [}
GROUP
Net banking income 4750 4,458 4,871 5087 5771 5709 5266 5671 6046 6622 5375 3880 5679 5584
Cperating expenses 2,085 -2,897 3,016 -3,258 3,412 3,489 -3,213 3589 3,698 -3.817 3374 3416 -3,905 -3,957
Gross operating income 1,765 1,561 1,855 1,828 2359 2220 2,053 2082 2348 2805 2001 464 1,774 1,627
Net alflecation to provisions 73 115 120 -140 -162 -152 -134 .23t -192 -186 -226 -301 -548  -387

Operating income excluding net loss on

unauthorised and concealed market 1,692 1,446 1,735 1,689 2197 2068 1919 1,851 215 2619 1,775 163 1,176 1,240
activities

Net loss on unauthorised and concealed
market acthities

Operating income including net loss on
unauthorised and concealed market 1,692 1448 1,735 1,689 2,197 2068 1,919 1,851 2,156 2,619 1,775 -4,748 1,176 1,240

1] o 1] 0 0 0 o 0 o o] 0 4911 1] 0

acthaties
Nel income from other assets 166 -1 [} -17 34 4 3 2 24 6 -3 13 606 35
Net income from companies accounted
for by the equity method 5 8 -4 19 10 3 a -2 11 9 12 12 5 7
Impairment losses on goodwill 0 -13 [} -10 2] 4] 0 -18 o 4] 0 4 0 o]
Incoma tax 507 367 483 433 537 516 518 -523 £$13  -719 484 1,534 -519 432
Nat income before minovity interests 1,356 1,073 1,243 1,239 1,604 1,460 1,412 1,308 1,578 1,815 1300 -3.189 1,268 850
o.w, minority interests 137 121 126 130 145 146 143 136 147 171 177 162 172 206
Net income 1,219 952 1,122 1,109 1,459 1,314 1,268 1179 1,431 1,744 1,123 -3351 1,096 644
Average allocated capital 15,771 16,412 17,083 17,759 18,437 19,454 20,482 22,054 23,268 23,727 24,324 23,413 25436 29,033
ROE after tax 30.8% 23.1% 26.1% 24.8% 31.5% 26.8% 24.6% 21.2% 24.4% 20.0% 18.0% NM  16.5% 8.6%

(a): Reported data not restated for the accounting consequences of the fictitious operations recorded in 2007 on unauthorised and concealed market activities.
The restated data are presented in Appandix 3.
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APPENDIX 2: METHODOLOGY

1- Reported 2007 historic quarterly results have been restated: corrections in respect of the fictitious
operations recorded on unauthorised and concealed market activities uncovered in January 2008.

The quarterly results at March 31st 2007, June 30th 2007, September 30th 2007 and December 31st 2007,
presented for comparative purposes, have been adjusted to restate the accounting consequences of the
fictitious operations recorded in 2007 and 2008 on unauthorised and concealed market activities discovered in
January 2008. This information is presented in Appendix 3. However, in order to provide more relevant
information on the Group's performance, the figures in this document correspond to reported historic data. The
comments are also based on these reported data.

2- The interim consolidated results at June 30th 2008 and the comparative information established for
this purpose are reviewed by the Statutory Auditors. They were approved by the Board of Directors on
August 4th 2008

The financial information presented for the six-month period ended June 30th 2008 has been prepared in
accordance with [FRS (International Financial Reporting Standards) as adopted in the European Union on June
30th 2008. In particular, the Group’s summarised interim consolidated financial statements have been prepared
and are presented in accordance with IAS 34 "Interim Financial Reporting”.

3- Group ROE is calculated on the basis of average Group shareholders’ equity under IFRS excluding (i)
unrealised or deferred capital gains or losses booked directly under shareholders’ equity excluding conversion
reserves, (i) deeply subordinated notes, (iii) undated subordinated notes recognised as shareholders’ equity,
and deducting (iv) interest to be paid to holders of deeply subordinated notes and of the reclassified, undated
subordinated notes. The net income used to calculate ROE excludes interest, net of tax impact, to be paid to
holders of deeply subordinated notes for the period and, as of 2006, to the holders of reclassified, undated
subordinated notes (i.e. EUR 23 million in Q2 2008 and EUR 83 million in 2007 vs. EUR 22 miillion in Q2 2007).

4- Earnings per share is the ratio of (i) net income for the period after deduction (as of 2005) of the interest, net
of tax, to be paid to holders of deeply subordinated notes (EUR 20 million in Q2 2008 and EUR 15 million in Q2
2007) and, as of 2006, the interest, net of tax, to be paid to holders of undated subordinated notes which were
reclassified from debt to shareholders' equity (EUR 14 million in Q2 2008 vs. EUR 11 miillion in Q2 2007) and (ii)
the average number of shares outstanding excluding treasury shares, but taking into account (a) trading shares
heltd by the Group, and (b} shares held under the liquidity contract.

5- Net assets are comprised of Group shareholders’ equity, excluding (i) deeply subcrdinated notes (EUR 4.3
billion), undated subordinated notes previously recognised as debt (EUR 0.8 billion) and (ii} interest to be paid to
holders of deeply subordinated notes and undated subordinated notes, but reinstating the book value of trading
shares held by the Group and shares held under the liquidity contract. The number of shares used to calculate
book value per share is the number outstanding at June 30th 2008, excluding treasury shares but including (a)
trading shares held by the Group and (b} shares held under the liquidity contract.
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APPENDIX 3: FICTITIOUS OPERATIONS RECORDED ON UNAUTHORISED AND
CONCEALED MARKET ACTIVITIES HAVE BEEN RESTATED

3.1 Comparative income statement for Q2 and H1

{in miflions of euros)
GROUP
Net banking income
Operating expenses
Gross operating income
Net altocation to provsions
Operating income excluding net gains or
losses on unauthorised and concealed
market aclivitios
Net {oss on unauthorised and concealed
market activities
Operating income including net gains or
losses on uhauthorised and concealed
market activities
Net income from other assets
Net income from companies accounted
for by the equity method
Impairment {osses on goodwill
Income tax
Net income before minority interests
o.w. minority interests
Net income
Average allocated capita!
ROE after tax

H107

Qz 07
Restated Q208 Chga
6,622 5,584 -1,038
-3,817  -3,957 -140
2,805 1,627 -1,178
-186 -387 -201
2,619 1,240 -1,379
-2,064 0 2,064
555 1,240 685
6 35 29
g 7 -2
0 0 (o]
-8 -432 424
562 850 288
171 206 35
391 644 253
22,986 29,033
6.4% 8.6%

Restated H1 08 Chge
12,668 11,263 -1,405
-7.515 -7,862 -347

5153 3,401 -1,752
-378 -985 -607
4,776 2,416 -2,359
-2,161 0 2,161
2,614 2416 -198
30 641 611
20 12 g
0 0 0
-588 -951 -363
2,076 2118 42
318 378 60
1,758 1,740 -18
23,111 27,235
14.9% 12.3%
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3.2 Reported 2007 historic quarterly results have been restated for the fictitious operations
recorded on unauthorised and concealed market activities

2007
{in miltions of eurcs) [*3) . a2 fnx Q4
Reported Restated Reportsd  Restated Raportsd  Restated Reported Restated
Corporate and Investmant Banking
Net banking income 1,947 1,947 2,077 2,077 1,158 1,159 6561 661
Operating expenses -1,081  -1,081 41,112 1,112 -743 -743 -489 -489
Gross operating income 866 866 965 965 416 416 -1,150 1,150
Net allocation to provisions 29 29 ki 3 9 -g 5 5
Operating income excluding net gains or
losses on unsuthorised and concealed 895 895 996 996 407 407 -1, 145 1,145
markst sctivities
Net loss or? .u_nau!honsed and concealed 0 o7 0 -2.084 0 2524 4511 5274
market activities
Operating income including net gains or
fosses on unauthorised and concealed 895 7598 996 -1,068 407 2,931 -6,056 -6,419
market activities
Net income from other assets 1 1 B -1 2 2 24 24
Net income from companies accounted
for by the equity method & 6 2 2 6 6 s S
Impairment losses on goodwill ¢ 0 0 ] 0 0 0 0
income tax -233 -200 =274 428 =101 -959 2,108 2232
Net income bafore minonity interests 669 605 723 -639 314 1,950 -3,918 4,158
o.w. minorily interests 3 3 2 2 4 4 0 0
Net income 666 602 721 641 310 1,976 3,918 4,158
Corporate Centre
Net banking income 36 35 92 92 38 38 154 154
Operating expenses -14 -14 -32 -32 -16 -16 -32 -32
Gross operating income 22 22 60 60 22 22 122 122
Net allocation to provisions 0 1] 4] 5 -1 -1 -17 -17
Operaling income 22 22 65 65 21 21 105 105
Net loss on unauthorised and concealed 0 o 4 4 -1 -1 -16 -16
Net income from ¢ompanies accounted
for by the equity method - - 2 2 . -1 2 2
Impairment losses on goodwill 0 0 1] 0 0 0 0 0
Income tax 16 16 45 54 33 22 =211 -209
Nel income before minonly interests 37 37 112 121 52 41 -124 -122
o.w. minority interests 57 57 62 62 59 59 44 44
Net income =20 -20 50 59 -7 -18 -168 -166
GROUP
Net banking income 6,046 6,046 6,622 6,622 5375 5375 3,880 3,880
Operating expenses -3,698 -3,698 -3,817 3,817 23,374 3,374 3416 -3.416
Gross operating income 2,348 2,348 2,805 2,805 2001 2001 464 464
Net allocation to provisions -192 -192 -186 -186 -226 -228 -301 -301
Operating income exciuding net gains or
losses on unauthorised and concealed 2,156 2,156 2,618 2619 1775 1775 163 163
marke! activities
Net loss or? !.lf’\&lﬂhonsed and toncealed 0 a7 0 -2.064 0 2524 4911 5274
market activities
Operating income including net gains or
losses on unauthorised and concealed 215 2,059 2,619 555 1,775 4,299 4,748 5111
mark et activities
Net income from other assets 24 24 8 [ -3 -3 13 13
Net Income from companies accounted
for by the equity method 11 11 9 9 12 12 12 12
Impairment losses on goodwill o [} 0 ] 4] o 1} 1]
Income tax 613 -580 719 -8 -484 1,353 1,534 1,659
Net income before minority interests 1.578 1,514 1,915 562 1,300 2,955 -3.189 -3,427
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APPENDIX 4: IMPACT OF NON-RECURRING ITEMS ON PRE-TAX PROFITS

Q107 Q207 Q108 Q208 H107 H108

xt cpita] gain

pagnvestmantManagen Becuijtel]
Assat Managamaent
Liquidity support provided to centain funds -
Private Banking . 1 - - 1 -

Euronext capital gain - 1 - . 1 .
SG S8, Brokers and Online Savings - 164 - - 164 -

Euronext capital gain at SG S5 - 159 - - 158 -
Euronext capital gain at Fimat .

 Copots nuasiment

68 132

Equitles
Euronext capital gain at SG CIB - 34 - - 34 -
Revaluation of financial fabilitles + Own shares 1 -14 200 -68 -13 132
Non- Fixed Incoms, Currencias and Commodities 1 26 -B68 - 661 27 «1,528

_Fecurring Renaluation of financial liabilitles - - 323 -79 - 244
itams in NBJ Losses and write-downs an exotic credit derivatives 14 10 - 417 -372 24 - 789

Write-down of unhedged CDOs -5 -37 - 350 -20 -42 - 370

Write-down of monolines - - - 203 -98 - -3

Write-down of RMBS -8 - 28 - 43 -15 -37 -58

Write-down of European ABS sold by SGAM
Write-down/Reversal of SV PACE
ICE capital gain

Financing and Advisory

MM value of CDS
Wrile-down/Reversal of Non IG transactions in underwriling

B¢ &N 3 ) . :
Revaluation of inancial liabilities at Crédit du Nord
Capital gain on Muscat

Net gain on
other assots

Total impact on GROUP [ -6 261 W 77 -917 255 -840
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SOCIETE GENERALE

Consumer Finance

Press Release

Paris, July 10, 2008

Société Générale launches CrediNil in Egypt

Société Générale Consumer Finance continues its international development strategy
with the recent launch of CrediNil in Egypt.

CrediNil is a new specialized consumer finance division of National Société Générale
Bank, a subsidiary of the Société Générale Group and number one private bank in
Egypt. CrediNil will offer a high-quality service for distributors and partners and
promote a large range of products adapted to the needs of Egyptian customers, either
through its network of specialized distributors or directly to the customer. The
product offer will begin with car loans sold in car dealerships and be extended in the
near future to other types of loans and distribution channels.

With 80 million inhabitants and rapidly growing consumption, Egypt is a market with
high potential for development in consumer finance credits.

CrediNil will benefit from international synergies with Société Générale Consumer
Finance, and from the local expertise of National Société Générale Bank. This launch
is in line with the aim of Société Générale Consumer Finance to develop its consumer
credit activities in the region, which already includes Morocco, Turkey, Greece and
Cyprus.

Scciété Générale Consumer Finance now operates in 26 countries.

Société Générale

Saciété Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three key businesses:

* Retail Banking & Financial Services: Société Générale serves 30 million individual customers worldwide,

* Global Investment Management & Services: Société Générale is one of the largest banks in the euro-zone in tarms
of assets under custody (EUR 2 731 billion, Mar. 2008) and under management (EUR 381 billion, March. 2008).

» Corporate & Investment Banking: Société Générale ranks among the leading banks worldwide in euro capital
markets, denvatives and structured finance.

Société Générale is included in the five major socially-responsible investment indexes.

WWW 50Cqen.com
PRESS DEPARTMENT
SOCIETE GENERALE COMM/PRS
Tour Société Générale
Stéphanie CARSON-PARKER  Laura SCHALK 92972 Paris La Défense cedax  SOCIETE GENERALE
+33 (0)142149577 +33(0)1 4214 52 86 France Public Emited company with
Hélsne AGABRIEL Mirgille MOURTADA Fax: +33 (01 42 14 28 98 EUR 729,088,55125 capital
+33(0)1 414597 13 +33 {031 42 14 58 19 WWW.50CQenN.com 552 120 222 RCS PARIS

Aetall Banking & Financisl Servicas s  Global Investment Mansgsmaent & Services s Carporats & investment Banking




Société Générale Consumer Finance

Société Générale Consumer Finance manages the Group's consumer credit activities at an intemnational level. It
includes neary 17,000 employees and several subsidiaries spread over 26 countries, and manages EUR 21 billion.
its activity consists of offering multiple product finance solutions to private customers and partners.

m  Financing of sales, equipment goods and vehicles for distributors and manufacturers

m  Direct financial solutions for private customers

®  Management services for partner bank networks

The subsidiaries managed by Société Générale Consumer Financa are regularly among the main market players in
which it operates: In France, ltaly, Germany, Morocco, and Russia to name a few.

Tha International Retail Networks

International retall banking (close to 12 million clients, 57,000 staff working in more than 3,400 branches in 33 countries
and French Cverseas Temitories) develops and adapts its universal banking model to local markets. Its development is
primarily focused in three geographic regions: Central and Eastemn Europe, the Mediterranaan Basin, and Africa and
French Overseas Territories,

Tha strategy of organic and extamal growth of the international retail networks, underpinned by intra-Group

synergies, expanding the product range and exploring alternative distribution channels, has enabled this core business
to effectively increase its customer base.
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Insurance

Press Release

Paris, July, 9

Société Générale Srbija and Sogécap create a pension
fund management company in Serbia

Société Geénérale Srbija, Société Générale group's retail bank in Serbia, and
Sogécap, Société Genérale group's life insurance and capitalisation subsidiary, have
just received joint approval from the Serbian National Bank to establish a pension fund
management company.

Société Générale Penzije will be jointly owned by Société Générale Srbija (51%) and
Sogécap (49%). Societé Générale Srbija will market the product to its clientele through
a network of 89 branches.

This operation consclidates Société Générale insurance's international footprint, while
completing Société Générale group's presence in Serbia. In addition to retail banking,
the Group is present on the Serbian consumer credit (PartnerKrediti) and vehicle fleet
long-term leasing and management (ALD Automotive) markets.

Société Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three key businesses:

* Retail Banking & Financial Services: Sociétd Générale serves some 30 million individual customers worldwide.

=  Global Investment Management & Services: Société Générale is one of the largest banks in the euro-zone in terms
of assets under custody (€2,731, March 2008) and under management (€391 billicn, March 2008).

»  Corporate & Investment Banking: Société Générale Corporate & Investmant Banking ranks among the leading
banks worldwide in euro capital markets, derivatives and structured finance.

Société Générale is inctuded in the five major socialty-responsible investment indexes.

WWW.S0Cqen com

Société Générale Srbija

Société Générale Srbija, a wholly-owned Société Générale subsidiary, with some 1,100 employees, operatas a universal
banking business covering all market segments, from conventional retail banking to investment banking. It was first
established in Serbia in 1977, the country's first bank with predominantly foreign capital. Société Générale Srbija now

has 235,000 individual customers and 7,500 business customers and operates a network of 89 branches.

Société Générale Insurance

Société Générale Insurance, which includes all Sogécap Group's intemational business, is active in four areas of
business: loan insurance, individual and collective providence funds, savings and pension funds. [t is now present in
Serbia, alongside thirteen other countries: Luxembourg, Lebanon, Morocco, Egypt, Czech Republic, Greece, Bulgaria,
Russia, Germany, Portugal, Romania, China {via a representative cffice) and, finally, India, in partnership with a major
local player.
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Sogécap

Sogécap Group employs 1,000 people (46% of them outside France). Sogécap, Société Générale group's life insurance
and capitalisation company, is France's 4™ largest bank-insurance operator and 6™ largest life insurance company. In
2007, Socécap group posted total sales of €8.9bn, with a net result of €215m (group share)www.Sogécap.com
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Press Release

Paris, 3 July 2008

Through the acquisition of PEMA, SG Equipment Finance
takes position on the truck rental with services market

SG Equipment Finance announces the acquisition of 100 % of PEMA GmbH, a truck and trailer
rental company which owns a fleet of 15,000 vehicles. The transaction, which was signed on
July 3% is subject to approval by the European Commission.

PEMA, founded in 1976 with its head office in Herzberg, Germany, is one of the forerunners in
the rental of trucks and trailers with services such as maintenance and repair of the vehicles.
PEMA employs 500 people, serves approximately 4,000 customers and achieved a net profit of
22 M€ in 2007. An extended network of 26 contact offices allows PEMA to offer its services in
eight European countries: Belgium, the Czech Republic, Denmark, Germany, Poland,
Romania, Slovakia and Switzerland. The fleet size has been doubled in the last four years.

The need for greater financial flexibility by transport companies should allow this activity to
continue to grow rapidly.

SG Equipment Finance is a European leader for equipment and vendor finance. Present in 23
countries worldwide through an extensive network of more than 100 branches, SG Equipment
Finance has financed new investment worth EUR 10 billion in 2007 and manages more than
EUR 22 billion assets. The group serves approximately 170,000 clients in the transport,
industrial equipment and high-tech markets, of which more than 60,000 are located in
Germany.

Jean-Francois Gautier, Head of the Specialised Financial Services Division of Société
Générale, declared: “ We are very pleased with this acquisition, which enables us to build upon
the expertise of PEMA in truck and trailer rental with services. it ideally complements our
products offering.”

Thomas Manns, Managing Director of PEMA declared: " The acquisition of PEMA by SG
Equipment Finance will, thanks to the support of an international and specialised finance
institution, enable the company fo continue its development in order to become a major player
in truck and trailer rental with services in Europe”.

The transaction fits perfectly with SG Equipment Finance's strategy to broaden its product
offering and to propose a flexible and high quality rental with services product to its customers
in a context of increasing demand for the transport of goods in Europe.

SG Equipment Finance was advised by the German M&A team of SG CIB.
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Sociaté Générale

Société Générale is ona of the largest financial services groups in the euro-zone. The Group employs 151,000 people

wortdwida in three key businesses:

» Retail Banking & Financial Services: Société Générale serves 30 million individual customers worldwide.

= Global investment Management & Services: Société Générale is one of the largest banks in the euro-zone in terms
of assets under custody (EUR 2 731 billion, Mar. 2008} and under management {(EUR 391 billion, Mar. 2008).

» Corporate & Investment Banking: Société Générale ranks among the leading banks worldwide in euro capital
markets, derivatives and structured finance.

Société Générala is included in the five major socially-responsible investment indexes.

www.s0cqen.com

SG Equipment Finance

SG Equipment Finance is the international equipment and vendor finance specialist of Société Générale Group. SG
Equipment Finance is a leading player in Europe; it employs more than 2000 paople serving more than 170.000
customers in 23 countries in the world. At the end of 2007, SG Equipment Finance managed EUR 21 billion assets,

www .sqgef.com

SG Equipment Finance Germany

{GEFA Gesellschaft fiir Absatzfinanzierung mbH)

With new business of EUR 3.1 billion and managed assets of EUR 6.3 billion in 2007, SG Equipment Finance Germany is
one of the leading, manufacturer independent, equipment financing and leasing companies in Germany. The company
offers a broad range of products including:

- leasing

- loans

- hire purchase

- inventory finance

- refinancing

- insurance services.

www.gefa.de
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Press Release

Paris, 3 July 2008

Global Employee Share Ownership Program 2008 :
results of the 21 employee reserved capital increase

For the past 21 years, Société Générale has provided its staff the possibility of purchasing shares
in the company at preferential rates, and the staff has thus become the Group's main shareholder.
Every year, the capital increase cpens to new French subsidiaries and international entities under
the terms of the Global Employee Share Ownership Program. In 2008, some 10,000 additional
employees were able to subscribe to shares for the very first time,

The 2008 operation, proposed at a share price of €53.67, took place between 15 April and 6 May
2008. In all, 68,000 employees and former employees subscribed to the plan, representing an
investment of €400.2 million, representing 7.46 million shares, the second largest capital increase
reserved for employees in terms of the sums invested, since the plan was first launched.

The results of the 2008 share program confirm the staff's goal to remain a significant shareholder
in the Group’s capital. More than 75,000 employees and former employees worldwide are now
Société Générale shareholders, accounting for 7.1% of the Group’s share capital at end-June
2008 (approximately €2.5 bn to date).

The program has provided Société Générale employees with the opportunity to confirm their
confidence in the company's strengths and development strategy.

Société Générale

Socibté Générale is one of the largest financial services groups in the euro-zone, The Group smploys 151,000 people

wortdwide in thrae key businesses:

* Retait Banking & Financial Services: Société Générale serves some 30 million individual customers wordwide.

*  Global Investment Management & Services: Société Générale is one of the largest banks in the euro-zone in terms of
assets under custody (€2,731, March 2008) and under management (€391 hillion, March 2008).

*  Cormporate & Investment Banking: Société Générale Corporate & Investment Banking ranks among the leading banks
worldwide in euro capital markets, derivatives and structured finance,

Société Générale is included in the five major socially-responsible investment indexes.

www.S0cgen.com
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Press release

SG Hambros acquires ABN AMRO’s Private Banking

activities in Gibraltar

SG Hambros Bank (Gibraltar} Limited (“SG Hambros"), part of SG Private Banking,
has acquired 100% of the Gibraltar-based private banking business of ABN AMRO

Bank N.V.

The agreement was signed on 26" June 2008 and is expected to become effective in

early September 2008. The deal follows SG Hambros Bank Limited's acguisition of
ABN AMRO’s London-based activities in December 2007.

SG .Hambros is thus further strengthening its presence in Gibraltar, making it one of
the leading private banking players in the jurisdiction.

This type of deal is part of the strategy of SG Private Banking, which is developing its

activities through both internal and external growth in key wealth management

markets.

Société Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three key businesses:

= Retail Banking & Financial Services: Société Générale serves 30 million individual cusiomers worldwide,

* Global Investment Management & Services: Société Générale is one of the largest banks in the euro-zone in tarms
of assets under custody (EUR 2 731 billion, Mar. 2008) and under management (EUR 391 billion, March. 2008).

» Corporate & Investment Banking: Société Générale ranks among the leading banks worldwide in euro capital

markets, derivatives and structured finance.

Société Ganérale is included in the five major socially-responsible investment indexes,

WwWW,. S0Cgen.com
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SG Private Banking, the wealth management arm of Société Générale, is one of the Top 15 private banks worldwide

(Euromoney 2008), with €71.7bn of assets under management at the end of March 2008,

With more than 2,700 staff in 25 countries acress the globe, SG Private Banking offers wealth management solutions

to High Net Werth Individuals with financial assets in excess of one million eures, SG Private Banking's offering

includes:

» Domestic and international wealth planning and fiduciary services (trust and tax planning),

= Global expertise in structured products, hedge funds, mutual and private equity funds and real estate investment
sclutions,

» Access to capital markets.

8G Private Banking teams are widely recognized for their expertise in weaith management and asset allocation, and

propose global tailor-made solutions combining performance and risk control. Their professionalism was rewarded by

Euromoney with the title ‘Best private bank in Western Europe for its offer in structured products’ in 2008, SG Private

Banking was named 'Ouistanding Private Bank for its offer in Alternative Investments' by Private Banker International

in 2007.

www.sqprivatebanking.com

|
|
|
SG Private Banking
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, Securities Services

Press release

Paris, 30" June 2008

Société Générale Securities Services announces
organisational changes to respond to rapid four-year growth

Société Générale Securities Services (SGSS) changes its organisation to respond to its rapid
expansion over the past four years resulting from organic growth, acquisitions and new
mandates. This reorganisation will ensure that SGSS continues to offer a high-quality, efficient
service to its clients whilst expanding the range of services and country coverage it is able to
offer clients.

The changes within SGSS, which are effective immediately, include:

+ The creation of seven international business lines responsible for their individual
praduct offerings across all SGSS locations. The seven business lines are:
o Clearing Services, headed by Philippe Robeyns
Custody and Trustee Services, headed by Etienne Deniau
Retail Custedy Services, headed by Philippe Huerre
Fund Administration and Asset Servicing, headed by Serge Jacqueline
Fund Distribution Services, headed by Pascal Bérichel
Liquidity Management, headed by Guy d'Albrand
Global Issuer Services, headed by Jean-Louis Vayne

00000

e The creation of a global commercial team, headed by Sébastien Danloy. The team's
main objective is to highlight SGSS full range of products and services geared per
geographical coverage and per client type. The team includes dedicated relationship
managers and key account managers as well as a product development unit
responsible for the marketing and packaging of SGSS's offering.

+ The reinforcement of a country management function applicable in priority to countries
where SGSS enjoys a leading positioning and on emerging countries which
developments are key in the future growth of SGSS. Massimo Cotella as CEO SGSS
Spa will assume country management for Italy and Ramy Bourgi as Head of Emerging
Markets Development will act as country manager for these countries,

Jotile ROSELLO SGSS - Sociaté Générale
+33{0)1 56 37 1888 GIMSICOM Sectiritios Servicas
SOCIETE GENERALE joelle.rosello@sggims.com 170, place Henri Regnault Valérig SINIAMIN-FINN
GIMS 92043 Paris La Délense cedex Communication Department
Jolyon BARTHORPE France +33 {0)1 56 37 37 40
PRESS RELATIONS +33 {0)1 56 37 88 17 Fax: +33 {0)1 56 37 B6 62 valerie.siniamin-
Jjolyon.barthorpe@sggims.com  www.S0Cgen.com finn@socgen.com

GROUPE SOCIETE CENERALE



+ The grouping of IT and back-office teams into two global divisions headed respectively
by Jean Cadroy and Jean-Michel Leclercq. This new set up aims at optimising
resources and processing thus reinforcing synergies. These two teams operate in
direct relation with the head of business lines in order to optimise time to market
solutions.

« The strengthening and centralisation of central corporate functions headed respectively
by Head of HR, Jean-Claude Martinez; Head of Risk Claire Rambaud; Head of Finance
Jean-Eric Ferrary; and Head of Communications Valérie Siniamin-Finn.

This new organisation is managed by a strong team, led by Global Head of SGSS Alain Closier
and comprised of Bruno Prigent who becomes Deputy Head of SGSS, Alcibiade Vinot who
becomes Chief Administrative Officer and Jean-Michel Mépuis as Head of Strategy and
Development.

Société Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three key businesses:

* Retail Banking & Financial Services: Société Générale serves 30 million individual customers worldwide.

= Global Investment Management & Services: Société Générale is one of the largest banks in the euro-zone in terms
of assets under custody (EUR 2 731 billion, Mar. 2008) and under management {(EUR 391 billion, March. 2008).

* Corporate & Investment Banking: Société Générala ranks among the leading banks worldwide in euro capital
markets, derivatives and structured finance.

Societé Générale is included in the five major socially-responsible investment indexes.

WwWw.socgen.com

Société Générale Securities Services
Société Générale Securities Services offers a full range of securities services in:

Clearing, delivery and settfemant

Securities back-office outsourcing services

Custody, trustes, transfer agent, fund and portfolio administration
Employee Share Plan Management

Société Générale Securities Services currently ranks 8th worldwide custodian (source: globalcustody.net) with €2,731*
billion in assets under custody. Socidté Générale Securities Services provides custody & trustee services for 3,074*
funds and the valuation of 5,158 funds representing assets under administration of around €499* billion. Société
Générale Securities Services also ranks among the European leaders in stock option management.

Société Générale Securities Services is present in key financial centres and employs over 4200 peopla.

Société Générale Secunties Services is part of Global Investment Management and Services (GIMS), one of the six
business lines of the Société Génédrale Group, which also includes asset management (Société Générale Asset
Management), private banking {SG Private Banking), execution and clearing of listed derivative products (Newedge)
and direct banking {Boursoramay}.

“figures at end March 2008
www.sg-securities-services.com
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Press Release

Paris, 18 June 2008

New appointments within Société Générale’s Management
Committee

Société Générale announces the appointment of four new members within Société Générale
Group's Management Committee :

- Frangois Boucher, Chief Administrative Officer, Société Générale Corporate and Investment
Banking ;

- Patrick Gelin, President & Chief Executive Officer BRD ;

- Alexander Popov, Chief Executive Officer Rosbank ;

- Patrick Renouvin, Deputy Head International Retail Banking of Société Générale, in charge of
Resources.

In addition, Catherine Théry, member of the Manragement Commiittee, is appointed Director of
Internal Control Coordination, and in this newly created position, reports to the Group General
Management.

The Management Committee now comprises 49 members including those of the Executive
Committee.

Frangois Boucher

F Boucher, 51, is & graduate of the Paris Ecole des Hautes Etudes Commerciales (HEC).

He began his career at Crédit Lyonnais and joined Société Générale in 1984 as an IT project manager. He
moved to the Capital Markets Division in 1988 where he held a number of management positions in
infarmation systems and back offices. He was appointed Head of Capital Market Back Offices in 1995, and
Head of Operations in 1997, In 2001, he was appointed Global Chief Information Officer, and became deputy
Chief Administrative Officer in 2007, He has been Chief Administrative Officer since 2008, overseeing

the Operations, IT, Operational Risks, Human Resources and Finance functions.

Patrick Gelin

Born in 1945, graduate from the Insfitute of Political Studies in Paris and holds a Master's degree in Law,
Patrick Gelin joins Société Générale in 1970. He moves to the internationat financing division and becomes
Responsible of the syndication department in 1979, In 1983, he is appointed Assistant General Manager of
Société Générale UK and subsequently CEO of Société Générale Netherlands in 1986. In 1989, P Gelin is
appointed Manager in the Hauts-de-Seine group of branch agencies and later Manager of the corporate
branch agencies. From 1998 to 2001, P Gelin is appointed CEQ of Société Générale in London and then
CEO of BRD, the Group's subsidiary in Romania. He is appointed President & Chief Executive Officer of BRD
in 2004.
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Alexander Popov

Born in 1970 in Moscow. Banking Graduate from the Moscow Institute of National Economy. Alexander Popov
joins commercial bank Inkombank in 1991. He becomes Head of Treasury and member of the Executive
Board of Uneximbank in 1995. He is appointed Head of Treasury department and Deputy CEO of Rosbank in
1998. In 2001, he becomes Treasury Director and Deputy General Director of Norilsk Nickel. Since February
2003, A Popov is Rosbank's Chairman of the Executive Board (CEQ).

Patrick Renouvin

Born in 1959, graduate from CNAM, major in IT management. Patrick Renouvin joins IT company G-CAM in
1980. In 1986, he joins the IT division of Andersen Consulting and subsequently moves to its finance division.
In 1891, he joins Bossard Consultants / Gemini Consulting, covering the local authorities sector and
subsequently banks & insurance. P Renouvin moves to Crédit du Nord in 1999. He is appointed Deputy CEQ
in 2001 in charge of IT and banking services. He is appointed Deputy Head Intemational Retail Banking, in
charge of Resources, in Juna 2008.

Catherine Théry

Holder of a PHD in History, Catherine Théry joined Société Générale in 1981. She began her career in the
bank’s General Inspection department, then from 1987 to 1995 held various positions in the Individual
Customer and Asset Management division. She was appointed Deputy Managing Director of SG

Assel Management in 1997 and Chief Operating Officer, SG Securities Services in 2004.

Société Générale

Société Générale is one of the largest financial services groups in the eurg-zone. The Group employs 151,000 people

worldwide in three key businesses:

* Retail Banking & Financial Services: Société Générale serves 30 million individual customers worldwide.

* Global Investment Management & Services: Société Générale is one of the largest banks in the euro-zone in terms of
assets under custody (EUR 2 731 billion, Mar. 2008) and under management (EUR 391 billion, Mar. 2008).

» Corporate & Invastment Banking: Société Générale ranks among the leading banks worldwide in euro capital markets,
derivatives and structured finance,

Société Générale is included in the five major socially-responsible investment indexes.

www.socgen.com
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Group Management Committee

Didier ALIX

Thierry AULAGNON
Philippe AYMERICH
Alain BATAILLE
Frangois BOUCHER
Henri BONNET
Séverin CABANNES
Yannick CHAGNON
Philippe CITERNE
Alain CLOSIER
Alain CLOT

Philippe COLLAS
Bernard DAVID
Michel DOUZOU
Jean-Fran¢ois GAUTIER
Patrick GELIN
Laurent GOUTARD
Didier HAUGUEL
Arnaud JACQUEMIN
Olivier KHAYAT
Maurice KOUBY
Diony LEBOT

Hugues LE BRET

Anne MARION-
BOUCHARCOURT

Deputy Chief Executive Officer

Co-Head, Corporates, Institutions & Advisory

Deputy Group Chief Risk officer

Group Country Head for United Kingdom

Chief Administrative Officer, Société Générale Corporate and Investment Banking
Deputy Head, Specialized Financial Services

Deputy Chief Executive Officer

Head of Société Générale Payment Services

Deputy Chief Executive Officer

Head, Securities Services

Chaiman and Chief Executive Officer, Société Générale Asset Management
Chairman of SG Global Investment Management and Services
Deputy Head, International Retail Banking

Deputy Head of Retail Banking Network Société Générale France
Head, Specialized Financial Services

President & Chief Executive Officer BRD

Chairman and Chief Executive Officer of Komercni Banka

Group Chief Risk Officer

Deputy Chief Financial Officer

Head, Fixed Income, Currencies and Commodities

Head, Group Information Systems

Chief Executive Officer of SG Americas

Head, Group Communication

Head, Group Human Resources
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Jean-Louis MATTEI
Inés MERCEREAU
Christophe MIANNE
Philippe MIECRET
Jean-Plerre MUSTIER
Benoit OTTENWALTER
Fréderic OUDEA
Jean-Luc PARER
Michel PERETIE
Christian POIRIER
Alexander POPOV
Alain PY

Patrick RENOUVIN
Jacques RIPOLL

Sylvie RUCAR

Jean-Frangois SAMMARCELLI

Jean-Robert SAUTTER
Christian SCHRICKE
Patrick SQULARD
Marc STERN

Patrick SUET

Vincent TAUPIN
Catherine THERY
Daniel TRUCHI

Didier VALET

Head, International Retail Banking

Deputy Head of Specialized Financial Services

Deputy Chief Executive Officer of Société Générale Corporate and Investment
Banking, Head, Global Equities & Derivatives Solutions

Head, Group Internal Audit

CEO of Société Générale Corporate and Investment Banking
Co-Head, Corporates, Institutions & Advisory

Chief Executive Officer

Head, Capital Raising & Financing

CEQO of Société Générale Corporate and Investment Banking
Senlor Advisor to the Chairman and CEO

Chief Executive Officer Rosbank

Chairman and Chief Executive Officer, Crédit du Nord

Deputy Head International Retail Banking of Société Générale
in charge of Resources

Head of Group Strategy

Chief Executive Officer of SG Global Investment Management and Services
Head of Retail Banking Société Générale France

Head of Sales and Marketing, Retail Banking Société Générale France

Group Corporate Secretary

Deputy Chief Executive Officer of Société Générale
Corporate and Investment Banking

Chairman GIMS America

Deputy Group Corporate Secretary

Chairman and Chief Executive Officer BOURSORAMA
Director of Internal Control Coordination

Head, Private Banking

Group Chief Financial Officer
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Press Release

Paris, June 17", 2008

Société Générale announces that it has sold its entire 7.8% stake in Oman based BankMuscat
to The Royal Court Affairs of Oman.

Société Générale will continue to expand under the Société Générale brand in the Sultanate of
Oman and the Gulf region which the bank sees as a key growth area. Société Générale has
recently opened two branches in the Dubai International Financial Center which wili act as a
regional hub. Société Générale also maintains a subsidiary in Bahrain and a representative
office in the United Arab Emirates. The Group will further develop its coverage of Corporates
and Financial Institutions Jeveraging on its Corporate & Investment Banking, Asset
Management and Securities Services expertise and expand its Private Banking activities.

Soclété Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three key businesses:

» Retail Banking & Financial Services: Société Générale serves 30 million individual customers wordwide,

* Global Investment Management & Services: Sociétd Générale is one of the largast banks in the euro-zone in terms
of assets under custody {EUR 2 731 bilfion, Mar. 2008) and under management (EUR 391 billion, Mar. 2008).

s Corporate & Investment Banking: Société Générale ranks among the leading banks worldwide in euro capital
markets, derivatives and structured finance.

Société Générale is included in the five major socially-responsible investment indexes.

wWww.soCcgen.com

Established in the Gulf region since 1975, Société Générale Group is present in Corporate and Investment Banking,
Asset Management, Private Banking and Securities Services.

PRESS RELATIONS

SOCIETE GENERALE

Héléne AGABRIEL Mireille MCURTADA SOCIETE GENERALE
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Press release
Paris, France and New York, USA, 17" June, 2008

Rockefeller & Co. and SG Private Banking Announce Global
Alliance. SG Private Banking purchases equity stake in
Rockefeller Financial Services.

Raockefeller Financial Services, Inc., the parent company of Rockefeller & Co., Inc., a leading
global wealth management firm, and SG Private Banking, the global wealth management arm
of France's Société Générale, today announced a global alliance. Under this alliance,
Rockefeller & Co. and SG Private Banking, as independent companies, will work together to
share areas of expertise and jointly serve the financial needs of ultra high net worth individuals
and family offices around the world. Both companies will also continue their own ongoing
business activities.

As part of this global alliance, SG Private Banking has purchased a minority equity interest in
Rockefeller Financial Services, the parent company of Rockefeller & Co. Under the terms of the
agreement, James S. McDonald, President and Chief Executive Officer of Rockefeller & Co.,
will join the Executive Committee of SG Private Banking, while Daniel Truchi, Chief Executive
Officer of SG Private Banking and Marc |. Stern, Chairman of Société Générale Global
Investment Management and Services for North America, will join Rockefeller & Co.’s 11-
member Board of Directors.

James S. McDonald said, “We are delighted to enter this strategic alliance with SG Private
Banking, which reflects our commitment to the continued investment in and growth of our
global franchise, to the benefit of our clients in the U.S. and around the world. Qur strategic
alliance with SG Private Banking provides Rockefeller & Co. with access to resources that will
broaden and deepen our best-in-class service to our clients, and today’s announcement is a
first step fowards further exciting initiatives for both of our organizations.”

Daniel Truchi said, “This refationship with such a highly regarded institution as Rockefeller &
Co. is an important step in our development strategy globally and in North America. It will
increase SG Private Banking's capabilily to provide a dedicated offering to ultra high net worth
clients and family offices worldwide, a key client segment of our growth strategy. SG Private
Banking and its clients will also benefit from Rockefeller & Co.’s long-established record of
investment success, experience and know-how in wealth management and family office
services.”

PRESS SERVICE GIMS/COM

SOCIETE GENERALE- GIMS Immeuble SGAM PRESS SERVICE
170, place Henri Regnault SCCIETE GENERALE

Jodlle ROSELLO Jolyen BARTHORPE 92043 Paris La Défense cedex

+33 (01 5637 18 88 +33(0)1 56 37 88 17 France +33(0)142 144948

joelle.roselio@sggims.com jolyon barthorpe@sggims.com  Fax: +33 {0}1 56 37 28 88 WWW.500geN.com
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Société Générale

Soclété Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 pecple

worldwide in three key businesses:

- Retail Banking & Financial Services: Société Générale servas 30 million individual customers worldwide.

- Global Investment Management & Services: Société Générale is one of the largest banks in the euro-zone in terms
of assets under custody (EUR 2 731 billion, Mar. 2008) and under management (EUR 321 billion, Mar. 2008).

- Corporate & Investment Banking: Société Générale ranks among the leading banks worldwide in euro capital
markets, derivatives and structured finance.

Société Générale is included in the five major socially-responsible investment indexes.

WWW.50CGen.com

86 Private Banking

SG Private Banking, the wealth management arm of France's Société Générale for high net worth individuals, is one of
the world’s ieading private banks, with approximately €71 billion of assets under management. Total assets under
management for Société Générale Group's wealth managemaent activity, including upper affluent segment, stood at
around €184 billion. With more than 2,700 staff in 25 countries, SG Private Banking's teams are known for their
expertise in wealth management and asset allocation, offering clients tailor-made solutions.

Rockefeller Financial Servicas / Rockefeller & Co.

Rockefeller Financial Sarvices, Inc. is the parent company of Rockefeller & Co., Inc,, a leading global wealth
management firm that provides comprehensive wealth and investment management services to a diversified client
base of high net worth individuals, families, trusts, foundations, endowments and other institutions in the U.S. and
throughout the world, Headquartered in New York and with offices in Boston and Washington, D.C., Rockefeller & Co.
and its subsidiaries have, as of March 31, 2008, total assets under administration of US $29 billion.

nHER
Your Madia Contacts:

Rockefeller Financial Services / Rockefeller & Co.
Joseph Kuo

Kekst and Company

+ 1212 521 4863

joe-kuo@kekst.com

SG Private Banking

Saociété Ganérale — Global Investment Management & Services
Jolyon Barthorpe

+33(0)156 378817

Jolyon.barthorpe@sagims.com.
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Press release

London, 12 June, 2008

Société Générale Corporate & Investment Banking creates
a Corporate and Social Responsibility department, headed
by Eric May

Eric May is appointed head of Corporate and Social Responsibility (CSR), within the newly
created department at Société Générale Corporate & Investment Banking.

Eric May will be in charge of coordinating all CSR initiatives related to Société Générale
Corporate & Investment Banking worldwide. For that purpose, he will be in charge of
proposing to the Executive Committee, defining and implementing a glebal strategy and
action plans in the following fields:
» Sustainable banking: framework for a responsible approach in the way our corporate
and investment banking activities are carried out.
* Towards carbon neutrality: reduction of the direct impact the bank’s activities have on
the environment.
= Citizenship programme: support to underprivileged communities.

Based in Paris, he will also report functionally to Philippe Laget, Head of Corporate
Responsibility and Innovation management for Société Générale Group.

The creation of this new department illustrates the bank’s commitment to sustainable
development and follows other steps implemented by Société Générale Corporate &
Investment Banking such as the adoption of the Equator Principles in September 2007, the
partnership signed between humanitarian organisation CARE and The Société Générale
Charitable Foundation in 2008, as well as the involvement of staff worldwide in citizenship
and community activities.

Press contact:

Emmanuelle Renaudat
emmanuelie.renaudat@sqgcib.com Tel+33142139785

Biography:

Eric May began his career as a consultant during six years at Accenture, a global management
consulting firm. He then spent six years helping start new business ventures and as an export manager.
Eric May joined Société Générale in 2006 within the Natural Resources and Energy financing team,
where he was in charge of Business Development. Amongst other projects, he has overseen all CSR
issues, including the development of a social & environmental process in corporate credit procedures.,

Eric may is a graduate from EDHEC business school in Lille,

SOCIETE GENERALE SOCIETE GENERALE Michele Reid SOCIETE GENERALE

PRESS RELATIONS CORPORATE & INVESTMENT Tel: +44 20 7676 6804 A French corporation with share
BANKING Michele.reid@sgcib.com capital of EUR 729088 551,25

Stephanie Carson-Parker 562120222 RCS PARIS

Tel: 33142149577 Jasvant Singh Russell Gerry

stephanie.carson- Tet: + 44 20 7676 6800 Tel: +44 20 7676 6801

parker@soogen.com iagvant singh@sacib.com wssell.gerry@sgeib.com




Note to the editors

Société Générale
Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000
people worldwide in three key businesses:

Retail Banking & Financial Services: Sociétd Générale serves 30 million individual customers wordwide.
Global Invesiment Management & Services: Sociétd Générale is one of the largest banks in the euro-zons in
terms of assets under custody (EUR 2 731 billion, Mar. 2008} and under management (EUR 391 billion, March.
2008).

Corporate & Investment Banking: Société Générale ranks among the leading banks worldwide in euro capital
markets, derivatives and structured finance.

Société Générale is included in the five major socially-responsible investment indexes.
WWW.SOCGen.com

Société Générale Corporate & Investment Banking
A leading player present In over 45 countries across Europe, the Americas and Asia-Pacific, Société Générale
Corporate & Investment Banking is the bank of reference for:

Euro capital markets. A top 5 player across euro debt capital markets (bonds, securitisation, loans), and a
leader in French Equity Capital Markets with European reach.

Darivatives. A world leader in equity derivatives, and with forefront positions in many interest rate, credit, foreign
exchange and commodilies derivatives,

Structured finance. A worldwide leader in export, project and structured commaodity finance with global expertise
in energy, infrastructure, real estate and media & telecom finance.

Tailoring solutions in terms of capital raising, financing, risk management and investment, Société Générale
Corporate & Investment Banking combines expertise, innovation and advisory skills coupled with quality of exacution
to both issuers and inveslors clients across debt and equity.

www.sgcib.com
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Press Release

Paris, 10 June 2008

SG Private Banking strengthens its wealth management
platform in France by opening a regional private banking
centre in Bordeaux

SG Private Banking, the wealth management arm of Société Générale Group, is reaching out
to high net worth individuals outside Paris by opening a regional private banking centre in
Bordeaux.

Working with Société Générale's retail bank, SG Private Banking is strengthening its presence
in France's regions to develop its business with high net worth individuals seeking proximity,
availability and a comprehensive approach to the management of their wealth. SG Private
Banking will benefit from the retail network’s expertise and knowledge of the local economic
context.

With its strong track record in wealth management and advisory services, SG Private Banking
will focus in particular on accompanying entrepreneurs, company directors and members of
the liberal professions in their project to se!l or pass on their business. These high net worth
individuals now have access locally to the private bank’s tailor-made investment solutions and
financial services.

The SG Private Banking regional centre in Bordeaux is headed by Henri Felzine and offers the
full range of SG Private Banking services to wealthy clients in the “Greater South West" region
of France (Aquitaine, Midi-Pyrénées, Poitou-Charentes, Limousin). SG Private Banking's
wealth advisors and planners will be working closely with Société Générale's retail banking
network in France, which has 270 branches in this region.

Further openings are planned in Marseille and Lyon by September 2008, followed by Lille,
Strasbourg and Rennes in 2009.

Henri Felzine, 56, started his career with Société Générale’s French Retail Bank. After holding
various positions within the Finance Division, he went on to join the International Retail Banking
network. In 1988, he joined the wealth management business, first in Neuilly sur Seine, then in
Paris as Sales Director at SG Private Banking France. Subsequently, he served as Director of
SG Private Banking in Monaco and Belgium.

GIMSICOM
PRESS SERVICE Immeuble SGAM PRESS SERVICE
SOCIETE GENERALE- GIMS 170, place Henri Regnautt SOCIETE GENERALE
92043 Paris La Défense cedex
Jobla ROSELLO Jolyon BARTHORPE France +33{0)1 42144948
+33{(0)1 56371888 +33 (0)1 56 37 88 17 Fax: +33 (D)1 56 37 28 88 WWW,50COEN.COM

joella.rosello@sggims.com jolyon barthorpe@sggims.com
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Société Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three key businesses:

= Retail Banking & Financial Services: Société Générale serves 30 million individual customers worldwide.

+ Global Investment Management & Services: Société Générale is one of the largest banks in the euro-zone in terms
of assets under custody (EUR 2 731 billion, Mar, 2008) and under management (EUR 391 billion, March. 2008).

« Corporate & Investment Banking: Société Générale ranks ameng the leading banks worldwide in euro capital
markets, derivatives and structured finance.

Société Générale is included in the five major socially-responsible investment indexes.

WWW. S0CQen.com

SG Private Banking

SG Private Banking, the wealth management arm of Société Générale, is one of the Top 15 private banks worldwide

{Eurcmoney 2008), with €71.7bn of assets under management at the end of March 2008.

With more than 2,700 staff in 25 countries across the globe, SG Private Banking offers wealth management solutions

to High Net Worth Individuals with financial assets in excess of one million euros. SG Private Banking's offering

includes:

* Domestic and international weaith planning and fiduciary services (trust and tax planning),

» Global expertise in structured products, hedge funds, mutual and private equity funds and real estate investment
solutions,

« Access to capital markets.

SG Private Banking teams are widely racognized for their expertise in wealth management and asset allocation, and

propose global tailor-made solutions combining performance and risk control. Their professionalism was rewarded by

Euromoney with the title 'Best private bank in Western Europe for its offer in structured products’ in 2008. SG Private

Banking was named 'Outstanding Private Bank for its offer in Altemative Investments’ by Private Banker intemational

in 2007.

www sgprivatebanking.com
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Press release

Paris, 6 June 2008

Société Générale Corporate & Investment Banking signs
export finance framework agreement with the Republic
of Angola

Société Générale Corporate & Investment Banking, and the Republic of Angola, through the
Ministério das Finangas of Angota and state-owned bank Banco de Poupanca e Crédito
signed a framework credit agreement for the development of local infrastructure.

This agreement will enable the bank's exporter clients to offer the Republic of Angola

financing solutions for various governmental projects, and to provide the capital goods
needed for the reconstruction of the country.

Press contact:

Emmanuelle Renaudat +33142139785
emmanuelie renaudat@sqgcib.com

Soclété Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000

people worldwide in three key businesses:

*  Retail Banking & Financial Services: Société Générale servas 30 million individual customers worldwide.

*  Global Investmen! Management & Services: Sociéié Générale is one of the largest banks in the euro-zone in
terms of assets under custody {EUR 2 731 billion, Mar. 2008) and under management {EUR 391 billion, March.
2008).

= Corporate & Investmaent Banking: Société Générale ranks among the leading banks worldwide in euro capital
markets, derivatives and structured finance.

Société Générale is included in the five major socially-responsible investment indexes.

WWW.S0CQen.corr

Société Générale Corporate & Investment Banking
A leading player present in over 45 countries across Europe, the Americas and Asia-Pacific, Société Générale
Corporate & Investment Banking is the bank of reference for:
* Euro capital markets. A top 5 player across euro debt capital markets (bonds, securitisation, loans), and a
leader in French Equity Capital Markets with European reach.
* Derivatives. A world leader in equity derivatives, and with forefront positions in many interest rate, credit, foreign
exchange and commodities derivatives.
*  Structured finance. A worldwide leader in export, project and structured commeodity finance with global expertise
in energy, infrastructure, real estate and media & telecom finance.
Tailoring solutions in terms of capital raising, financing, risk management and investment, Société Générale
Corporate & Investment Banking combines expertise, innovation and advisory skills coupled with quality of execution
to both issuers and investors clients across debt and equity.

www sacib com

SQCIETE GENERALE SOCIETE GENERALE Antoine Lheritier SOCIETE GENERALE

PRESS RELATIONS CORPORATE & INVESTMENT Tel : + 33 142 1368 99 A French corparalion with share
BANKING antoine. [heritier@sgeib.com capital of EUR 583 228 24125
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Securities Services

PRESS RELEASE

STATE BANK OF INDIA AND SOCIETE GENERALE SECURITIES SERVICES FORM A
JOINT VENTURE IN SECURITIES SERVICES IN INDIA

Mumbai/Paris, 5" June 2008

State Bank of India (SBI) and Societe Generale Securities Services (SGSS), part of Société
Générale Group, have announced a joint venture which will offer securities services in India.
SBl and SG will hold 65% and 35% respectively of the equity in the new company.

The new company , SBlI SG Custodial Senvices*, will be based in Mumbai and offer a range
of services to both foreign and domestic investors, covering custody, depository, fund
administration, registration and transfer agent services.

SBI will become the first public sector bank in India to enter the custody services market.
The joint venture will leverage SBI's strength in the Indian financial sector. SGSS will
contribute its recognised experience and best practices as a leading global custodian
providing securities services worldwide. Société Générale will also help channel foreign
institutional investor business to the JV and offer global custody facilities to eligible Indian
clients of the JV.

“The JV's unique selling point will be state of the art service delivery, with total focus on
rendering world class service to all major players be they Foreign Institutional Investors,
Financial Intermediaries or Asset Management Companies. The fact that the Company is not
a part of a Bank will enable it to concentrate on service delivery in the area of Custody, Fund
Administration and various Securities services in order to ensure that the best of practices
are followed and customer satisfaction ensured,” said Mr Deepak Chawla, Deputy Managing
Director, Corporate Strategy & New Business, SBI.

Mr Alain Closier, Global Head of Société Générale Securities Senvices, said, "The Indian
Securities Services market has grown rapidly over the last 2-3 years and the formation of the
JV with SBl is parnt of SGSS's strategy to cover the emerging markets, especially the Indian
sub-continent, and offer world class services.”

Mr Deepak Chawla said that apart from the growing interest in India among foreign
institutional investors, the recent regulations permitting Indian mutual funds to invest abroad
is likely to open an annual opportunity aggregating USD 7 billion of Indian investments
abroad. The JV will be well poised to tap this oppartunity.

SBI has had a successful asset management Joint Venture, SBI Fund Management, with

Société Géneérale Asset Management since 2004. This deal further strengthens the excellent
partnership between the two banking groups.

* Subject to regulatory approval



State Bank of India

SBl is India's largest commercial bank by assets, profits, depaosits, branches and employees and is listed on the Bombay Stock
Exchange. It has the largest market capitalisation of any bank in india. As one of the leading financial services providers in
India and wath the bigge st Treasury operations in the country, SB! brings unparalleled knowledge of the local market to this joint
venture. SB| has subsidiaries in the Mutal Fund and Life insurance areas, which are joint ventures with French Banks, both of
which are top performers in their respective fields.

Société Générale
Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people
worldwide in three Key businesses:

* Retail Banking & Financial Services: Société Générate serves 30 million individual customers worldwide.

» Global [nvestment Management & Services: Société Générale is one of the largest banks in the eurc-zone in terms of assets
under custody (EUR 2 731 billion, March 2008) and under management (EUR 391 billion, March. 2008).

« Corporate & Investment Banking: Société Générale ranks among the leading banks worldwide in euro capital markets,
derivatives and structured finance.

Société Générale is included in the five major sacially-responsible investment indexes.

Established in fndia since 1878, Société Générale Group is present in Corporate and Investment Banking, Asset Management,
Security Services, BPO, Car fleet Financing and Servicing, Private Banking and Consumer France.

Wewy.S0cen.com

Société Générale Securitias Services
Société Générale Securities Services offers a full range of securities services in:
a  Clearing, delivery and settlement
= Securities back-office outsourcing services
s Custody, trustee, transfer agent, fund and portfolio admintstration
= Employee Share Plan Management

Société Générale Securities Services currently ranks Bth worldwide custodian (source; globalcusiody.net) with €2 731 billionin
assets under custody. Société Générale Securiies Services provides custady & trustee services for 3,074* funds and the
valuation of 5,158 funds representing assets under administration of around €499 billion. Société Générale Securities
Services also ranks among the European leaders in stock option management.

Société Générale Securities Services is present on the main financial marketplaces and employs over 4200 people,

Société Générale Securities Services is part of Global Investment Management and Services (GIMS), one of the six business
lines of the Société Générale Group, which also includes asset management (Société Générale Asset Management), private
banking (SG Private Banking), execution and dearing of listed derivative products (Newedge) and direct banking
{Boursorama).

figures al end March 2008

Thig press release is propared by State Bank of India ("SBI") and Société Generale Securities Sewvices (SGSS?. Any information provided in this
press relaase is for genaral information purposes only and do nat and shall not in any way consdtitute an offer, 2 solictation of an offer, or any
advice or recommendation to condude any transaction (whether on the indicative terms or otherwise} in any jutisdiction, While SBI and SGSS
have previded the information in good faith and derived from sources befieved to be reliable, SBI and SGSS do not represent or warrant the
completaness, reliabilily, accuracy, timeliness or filness for any purposa of any of the material and it accepis no responsibility for the accuracy,
completeness or timeliness of the informatian contained therein.
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Press release
Paris, June 3", 2008

Société Générale Securities Services launches a new clearing
support service for foreign remote members of the Athens
Stock Exchange

Société Geénerale Securities Services (SGSS) has launched a new service, exclusively
designed to respond to the specific clearing needs of the foreign remote members of the
Athens Stock Exchange (ASE). SGSS Athens is the first custodian to have successfully carried
out the clearance of a foreign remote member’s transactions in the Greek market,

This initiative by SGSS follows the changes in the ASE regulatory framework which now allows
direct membership by foreign brokerage houses. This new opening on the market will lead to
significant cost reductions and foreign remote members could represent up to 30-45% of the
transactions carried out on ASE values.

A new division of seven people within SGSS has been specifically established to handle the
daily operations of this new market service and support client needs.

The main components of this service cover:

Post trading tasks
o Splitting and allocating the trades per client’s instructions
o Counterparty matching
o Clearing and settlement of on and off exchange transactions

Funding and cash management
o Daily calculation and funding of obligatory contributions to the supplementary
fund
o Calculation and funding of market expenses and taxes
o Funding of settlement obligations

» Value-added services
o Buy-in alerts
¢ Corporate actions
¢ Threshold reporting
o Legal representation of client with local market authorities

Jodlle ROSELLO SGBSS - Socitté Générale
+33 (0)1 56 37 18 88 GIMSICOM Securities Services
SOCIETE GENERALE joelle.rosellof@sggims.com 170. place Henri Regnault Valéria SINIAMIN-FINN
GIMS 92043 Paris La Défense cedex Communication Department
Jolyon BARTHORPE France +33 (0)1 56 37 37 40
PRESS RELATIONS +33{(0)1 56378817 Fax: +33 {0)1 56 37 86 62 valerie.siniamin-
jolyon.barthorpeisggims.com  www.socgen.com finn@socgen.com
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Société Générale

Société Générale is one of the largest financial services groups in the euro-zons, The Group employs 151,000 pecple

worldwide in three key businesses;

* Retail Banking & Financial Services: Socidté Générale serves 30 million individual customers warldwide.

= Global Invesiment Management & Services: Socibtd Générale is one of the largest banks in the euro-zone in terms
of assets under custody (EUR 2 731 billion, Mar. 2008) and under management (EUR 391 billion, March. 2008).

= Corporate & Investment Banking: Société Générale ranks among the leading banks worldwide in eurc capital
markets, derivatives and structured finance.

Sociédté Générale is included in the five major socially-responsible investment indexes.

www.secgen.com

Société Générale Securities Services
Sociétd Générale Securities Services offers a full range of securities services in:

Clearing, delivery and setlement

Securities back-office outsourcing services

Custody, trustee, transfer agent, fund and portfolio administration
Employee Share Plan Management

Société Générale Securities Services currently ranks 8th worldwide custodian (source: globalcustody.net} with €2,731*
billion in assets under custody. Société Générale Securities Services provides custody & trustee services for 3,074*
funds and the valuation of 5,158 funds representing assets under administration of around €499" billion. Sociéta
Générale Securities Services also ranks among the European leaders in stock option management.

Société Génsrale Securities Services is present in key financial centres and employs over 4200 people.

Société Générale Securities Services is part of Global Investment Management and Services (GIMS), one of the six
business lines of the Sociétd Générale Group, which also includes asset management (Sociétd Générale Asset
Management), private banking (SG Private Banking), execution and clearing of listed derivative products {(Newedge)
and direct banking (Boursorama).

*figuras at end March 2008
www sg-securities-services.com
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Press release

Paris, 30 May 2008

Appointment of Michel Péretié to Société Générale
Corporate & Investment Bank

Société Générale announces the arrival of Michel Péretié to the management of Société
Générale Corporate & Investment Banking. Michel Péretié will work alongside Jean-Pierre
Mustier, CEO Société Générale Corporate & Investment Banking, with a view to taking over
the management of this division during the third quarter 2008 and joining the Executive
Committee of Société Générale Group. Jean-Pierre Mustier's new functions within the Group
will be communicated subsequently.

Fredéric Qudéa, CEO Société Générale, said “l am delighted that Michel Péretié is joining
Saociété Générale Corporate & Investment Banking to continue the development of this core
business and enable Jean-Pierre Mustier to take on new responsibilities within the Group”.
Jean-Pierre Mustier added “Thanks to his expertise in corporate and investment banking, his
international experience and personal quafities, Michel Péretié has all the skills to pursue the
development of Société Générale Corporate & Investment Banking”.

Michel Péretié

Michel Pérelié began his career at Banque Paribas in 1980 where he created and developed its
derivatives group (equity, fixed income, foreign exchange). Further to looking after market activities in
Japan, he then became Global Head of Equity Derivatives, Swaps, Credit Derivatives and FX based in
London in 1996. In 1999, he was named Global Head of Fixed Income of the newly formed BNP-Paribas.
He joined Bear Stearns in 2000 as Senior Managing Director and Head of Fixed Income and Derivatives
for Europe and Asia. In 2004 he was appointed Chairman of Bear Stearns International and became CEQ
of Bear Stearns for Europe and Asia in 2006. He became a member of the Board of Bear Steams & Ca in
January 2007.

Socidté Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three key businesses:

- Retail Banking & Financial Services: Société Générale serves 30 million individual customers worldwide.

- Global Investment Management & Services: Société Générale is one of the largest banks in the euro-zone in terms
of assets under custody (EUR 2 731 billion, Mar. 2008) and under management {EUR 391 billion, Mar. 2008).

- Corporate & Investment Banking: Sociétd Générale ranks among the leading banks worldwide in euro capitat
markets, derivatives and structured finance.

Société Génédrale is included in the five major socially-responsible investment indexes.
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SOCIETE
GENERALE

Press release

Paris, 27 May 2008

General Meeting of Shareholders held on 27 May 2008

*  Over 1,600 shareholders attended the meeting held by Société Générale on 27 May 2008
at La Défense (near Paris). 824 shareholders were represented and 7,160 voted by post.
18,223 gave their proxy to the Chairman.

= Quorum was established at 44.88 % (47.49% in 2007).

= All the resolutions submitted by the Board of Directors were approved.

= The 2007 financial statements and dividend payment of 0.90 euros were approved.
= Two directors’ mandates were renewed : Michel CICUREL and Luc VANDEVELDE,
* One new independent director was appointed : Nathalie RACHOU.

* Detailed voting results on next page.

« |nview to adapt the Group’s governance, the Board of Directors decided, on Daniel
Bouton's proposal, to dissociate the functions of Chairman and Chief Executive Officer,
and appoint Daniel Bouton Chairman and Frédéric Qudéa Chief Executive Officer, effective
13 May 2008. The General Meeting on 27 May 2008 was thus the first held under this new
governance,

* Report of the Board of Directors to the General Shareholders Meeting concerning
the conclusions of the Special Committee as set forth in its report: the Board
approved the conclusions of this report and has decided to implement its
recommendations.

The Board considered that, with the measures described in the Special Committee's repont,
the Group will come out of the ordeal undergone as a consequence of the fraud stronger
and better prepared to meet the challenges of the future.

The 2008 first quarter results have confirmed the strength of the businesses and the
relevance of the Group’s strategy and its ability to rebound in a difficult environment
affected by the financial crisis.
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Société Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three key businesses:

Retail Banking & Financial Services: Société Générale serves 30 millien individual customers wordwide.

Global Investment Management & Services: Société Générale is one of the largest banks in the euro-zone in terms of
assets under custody (EUR 2 731 billion, Mar. 2008) and under management (EUR 391 billion, Mar. 2008).

Corporate & lnvestment Banking: Société Générale ranks among the leading banks worldwide in euro capital markets,
derivatives and structured finance.

Société Ganérale is included in the five major socially-responsible investment indexes.

WWW,SOLIen. o
Results
Resolutions For % Against % Abstention % SUM
number of votes

1 90.43% 5.63% 3.94% 306,927,808
2 79.82% 2.65% 17.53% 306,927,808
3 92.41% 3.67% 3.92% 306,927 808
4 88.46% 7.67% 3.87% 306,927,808
5 XXX XXX XXX XXX
6 94.32% 1.79% 3.89% 306,927,808
7 94.94% 1.21% 3.85% 306,927,808
8 94.77% 1.26% 3.97% 306,927,808
9 77.28% 22.53% 0.19% 306,927,808
10 93.40% 6.42% 0.18% 306,927,808
11 83.47% 16.33% 0.20% 306,927,808
12 82.69% 16.99% 0.22% 306,927,808
13 89.13% 10.67% 0.20% 306,927,808
14 93.16% 6.62% 0.22% 306,927,808
15 77.72% 22.04% 0.24% 306,927,808
16 73.23% 26.53% 0.24% 306,927,808
17 99.34% 0.42% 0.24% 306,927,808
18 99.73% 0.07% 0.20% 306,927,808

The fifth resolution was withdrawn,



Resolutions

Subject : , L e

Approval of the parent company financial statements for the 2007 ﬁnéncial year

Allocation of 2007 income and dividend payment-Transfer to the legal reserve

Approval of consolidated financial statements for the 2007 financial year

FN PRIy

Approval of related party agreements concluded in 2007 and continuation of
earlier agreements

Resolution withdrawn

Renewal of the Director’'s mandate of Mr. Michel Cicurel

Renewal of the Director's mandate of Mr. Luc Vandevelde

Appointment of Ms. Nathalie Rachou as a Director

Authorization to buy and sell Société Générale shares

—
ol|@|e|~Nl®|w:n

Delegation of authority to the Board of Directors to undertake an increase in the
capital stock with pre-emptive subscription rights

Delegation of authority to the Board of Directors to undertake an increase in the
capital stock without pre-emptive subscription rights

12

Authorization given to the Board of Directors to increase the number of shares to
be issued in the event of surplus demand for a capital increase with or without
pre-emptive subscription rights

13

Delegation given to the Board of Directors to increase the capital stock to
remunerate in-kind contributions of capital stock or securities granting entitlement
to the capital stock of outside companies, outside of the context of a public
exchange offer

14

Detegation given to the Board of Directors to undertake capital increases or the
sales of shares reserved for subscribers to a company or group Employee
Savings Plan

15

Authorization granted to the Board of Directors to award stock options

16

Authorization given to the Board of Directors to award free existing or new shares

17

Authorization given to the Board of Direclors to cancel treasury stock held by the
Company

18

Delegation of authority
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Summary of PwC diagnostic review
and analysis of the action plan
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presentation of the original. However, in all matters of interpretation, views or opinions
expressed in the original language version of the document in French take precedence over
the translation.
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SOCIETE GENERALE
17, cours Valmy
92972 Paris la Défense Cedex

Neuilly-sur-Seine, 23 May 2008

Dear Sirs,

In accordance with the assignment entrusted to us, please find hereafter our report.

Background

Following the Fraud' of which Société Geénérale was a victim, the Board of Directors
decided, at their meeting of 30 January 2008, to form a Special Committee composed
exclusively of three independent directors. The Board of Directors instructed the Committee
to ensure:

“(i) that the causes and sizes of the trading losses announced by the bank have been
completely identified;

(i) that measures have been, or will be, put in place to prevent the reoccurrence of
incidents of the same nature;

{iii} that the information communicated by the bank faithfully reflects the findings of the
inguiry; and

(iv) that the management of the situation is conducted in the best interests of the company,
its shareholders, its clients, and its employees.”

On 24 January 2008, prior to the creation of this Commitlee, the bank’s Genera! [nspection
depariment was given the responsibility of pefforming an investigation.

On 20 February 2008, the General Inspection department presented a summary of its
interim conclusions to the Special Committee. The Special Committee decided to adopt the
interim conclusions of the General Inspection department's report which were published?
on the same day.

' Activities of Jéréme Kerviel, which consisted of taking and concealing speculative positions on index futures and
equities, and concealing the results realised on these pasitions.

? This document is available on Sociélé Geénérale's corporate website.

PricewaterhouseCoopers Audit 2



Objectives of our assignment

Qur role consisted of assisting the Special Committee where required and when requested.
The assignment was organised in two main stages, involving:

= a diagnostic review of the weaknesses of the internal control system which allowed the
Fraud to occur, to be based primarily on the work carried out by the General Inspection
department {"the Diagnostic review");

= a critical review of the plan of remediation measures prepared by Société Générale in
the wake of the Fraud.

The structure of the report which has been provided to the Special Committee reflects these
two stages of our work,

The principal phases of our work were as follows:

= we familiarised ourselves with the results of the work undertaken by the General
Inspection department in order to identify the mechanisms of the Fraud and the
weaknesses in internal control which allowed the Fraud to occur. In addition to the
interim and final conclusions issued on 20 February 2008 and 20 May 2008
respectively, the General Inspection department provided us with copies of the various
working papers which support their conclusions;

= on the basis of this information, we conducted a diagnostic review of the causes of the
Fraud and the circumstances in which it took place;

= with regard to remediation aclivities, we reviewed the design and implementation of the
various plans {or the manner in which it was envisaged that they would be implemented)
together with the underlying documentation;

= we carried out a critical review of the detailed action plans for the various remediation
initiatives. Where appropriate, we tested the accuracy of the information contained in
the management information dashboards used to monitor the status of the
implementation of the various actions.

The scope of our work in respect of the remediation aclivities covered the capital markets
operations of Société Générale Corporate & Investment Banking ("SG CIB™} and the
functional departmenis of the Société Générale group. These included the risk management
department and functions reporting to the General Secretariat (“the group functional
departments”}, to the extent that the activities of these departments related to SG CIB.

In terms of the geographic coverage of SG CIB's operations, the plan of remedial measures
covered both domestic aperations in France and international operations. In respect of the
international operations, our work was limited to the main centres for capital markets
business: New York, London, Tokyo and Hong Kong.

' SG CIB brings together all capitat markets and financing activities aimed at corporates, financial institutions and
institutional investors in Eurape, the Americas and Asia-Pacific.
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Throughout the course of work, we held regular meetings with the Special Committee to
inform themn of our progress, our preliminary conclusions, and, where necessary, to specify
the manner in which we carried out certain aspects of our assignment.

Similarly, we also kept Société Générale informed of our progress throughout the course of
our work.

At the end of our assignment, we obtained a letter of representation from Société Générale
dated 21 May 2008, signed by the Managing Director and by the General Secretary,
confirming, inter alia, that all relevant decumentation and information had been made
available to us.

Limitations

We have not carried out an investigation of the Fraud. This work has been undertaken by
the General Inspection department. As such, our work has been limited to: (i) an
examination of the weaknesses in the internal control system, based on the causes of the
Fraud and the circumstances in which it arose as identified by the General Inspection
department; and (i) an analysis of the remediation measures put in place by Société
Générale. Furthermore, we did not, at any stage, carry out any procedures designed to
attribute responsibility.

A criminal investigation is currently underway, the results of which are unknown at the date
of this report. If new facls were to emerge, these may have an impact both on the
Diagnostic review of the internal control weaknesses identified and on the relevance of the
remediation actions that have been, or will be, taken.

Our work involved familiarising ourselves with the General Inspection department’s work,
which served as the starting point for our assignment, as well as with the remediation
actions decided upon or implemented by 5G CIB or by the group functional departments in
the wake of the Fraud.

Our work familiarising ourselves with the findings of the General Inspection department
and with certain underlying documents was necessary in order to produce the Diagnostic
review. However, we did not carry out a formal review of the work performed by the
General Inspection department. We did not perform any specific procedures designed to
provide reasonable assurance that the General Inspection department had identified al of
the mechanisms of the Fraud and the related internal control weaknesses. Similarly, we
were not instructed to assess the overall relevance of the conclusions reached by the
General Inspection department.

As regards the Diagnostic review, the objective of this report is not to set out the content of
all the documentation obtained in the course of our work, but rather to present a structureg
analysis of the weaknesses uncovered as a result of the Fraud in order to enable a better
understanding of the remediation actions envisaged by the bank. Consequently, this report
is not designed to provide an exhaustive review of the events relating to the Fraud.
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Our work was not aimed at identifying circumstances in which any other fraudulent acts
may be committed, or at presenting the remediation actions envisaged for any other internal
control weaknesses or anomalies regardless of their origin. Qur analysis was limited to
reviewing the weaknesses of the internal control system with respect to the characteristics of
the Fraud suffered by Société Générale.

Our work on the plans for the remedial measures was based on the documentation
provided to us by the various Société Générale departments concerned in the period up to
30 April 2008, with certain exceptions which are separately identified in this report.

As part of our analysis of the action plans and the underlying projects we assessed the
appropriateness of the various cbjectives targeted. This assessment should not be construed
as a means of establishing whether the implementation of the related projects will be
effective.

Our work does not constitute an audit of all or of any part of the financial statements of the
entities comprising the Société Générale group. Similarly, our work does not constitute a
review of the system of internal controls or any of its parts. As such, on the basis of the work
we have performed and the information on which our work was based, this report should
not be interpreted as the expression of an audit opinion, an attestation report or any other
form of certification in accordance with generally accepted auditing standards in France,

OQur analysis of IT security arrangements carried out as part of the review of the
Remediation and Transformation Plans’ was strictly limited to the work necessary to obtain
an understanding of the actions planned and to establish the status of those actions. We
have not carried out an audit of the IT security system.

In accordance with the commitment made by the Special Committee in its interim report
which was published on 20 February 2008, the following document sets out our analysis of
the bank’s action plan. This report is accompanied by a summary of the Diagnostic review
on the internal control weaknesses which permitted the Fraud to take place.

! These terms are defined in the section of our report entitled "Action plan analysis”, ("Project structure” section).
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Summary of the diagnostic
review of the weaknesses of the
Internal control system

Against a backdrop of strong growth in trading volumes in the Equities division, there was
a mismatch between the resources allocated to support and control functions and the
level of front office activities. A lack of seniority also diminished the effectiveness of the
back and middle office teams,

Furthermore, despite the level of investment made, information systems were unable to
keep pace with the growing complexity of the general trading environment and process
transactions effectively. A heavy reliance on manual processing and the workload of
operating staff meant that certain of the existing controls in place were not operating
effectively.

This general environment weakened the control system, encompassing back and middle
offices as well the major group functional departments. The flaws revealed in the design,
implementation and supervision of controls reduced their effectiveness vis a vis the Fraud.

In terms of design, the shortcomings of the system were apparent at several different
levels:

= Several key controls that could have identified fraudulent mechanisms were lacking.

= As controls were split between several different units within the same function or
sometimes between several different functions, and because procedures were
insufficiently explicit, this made it difficult to obtain an overview of the situation and
gain an appropriate insight into the exceptions identified. The lack of a systematic
procedure for centralising and escalating red flags to the appropriate level in the
organisation further exacerbated the problem.

* Procedures did not appropriately reflect the requirernent in the group directive to
analyse consistency of risks, results and positions. In practice, this role, which would
have enabled an overview of the operations of the Delta One Listed Products desk, was
not carried out. Additionally, there is no explicit reference to the monitoring of
cashflows as a component of the internal control system which could have represented
an additional red flag arising from the level of genuine activity of this desk.

In terms of implementation, there was a lack of an appropriate awareness of the risk of
fraud, with the focus being rather to ensure that transactions were properly executed
from an operational standpoint. This led to confusion between: (i} the production of
exception reports and resolution of discrepancies; and (ii) the performance of controls
designed to validate the accuracy of the explanations given and corrections put in place.
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In terms of supervision, the internal control system was slow o react and urgently
remediate the most sensitive issues, despite the fact that some weaknesses in internal
control exploited by the Trader had been identified by the General Inspection department
as an area in need of remediation.

In practice, the combination of these weaknesses throughout the entire operations
processing chain (initiation, recording in the accounts, monitoring of limits and
reconciliation) allowed the Trader' to conceal his speculative positions.

Although it does not preclude an independent control, the primary level of an effective
control system remains management supervision. It was this supervision that was found to
be lacking with regard to the Delta One team, in terms of both trading activities and
management of individuals.

The Trader's line managers and superiors did not perform the necessary analyses of
existing data schedules (detailing positions, vatuations, earnings or cash flows) that would
have revealed the true nature of the Trader's activities.

Front office activities developed against the backdrop of a strong entrepreneurial culture
based on trust. The surge in Delta One trading volumes and profits was accompanied by
the emergence of unauthorised practices, with limits regulasly exceeded and results
smoothed or transferred between traders.

The general environment did not encourage the development of a strong support function
able to assume the full breadth of its responsibilities in terms of transaction security and
operational risk managernent. An imbatance therefore emerged between the front office,
focused on expanding its activities, and the control functions which were unable to
develop the critical scrutiny necessary for their role.

' lerome Kerviel, trader of the Delta One team within Société Geénérale's Equities division,
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ANALYSIS OF THE ACTION
PLAN

Following the discovery of the Fraud, the Société Générale group put in place an
organisation to handle the crisis under the oversight of the group resources director, a
member of the Executive Committee. The crisis organisation was responsible, inter alia, for
analysing the reasons for the Fraud and the circumstances in which it arose, particularly
with regard to weaknesses in the system of internal controls and the deployment of
remedial measures.

The Société Générale mobilisation in response to the Fraud took the form of a major change
programme. The main feature of this programme is a series of initiatives designed to
strengthen the system of internal controls within SG CIB ("the Project”). At this time, 5G CIB
considered it necessary to extend the scope of the remedial measures to cover the whole of
its capital markets operations.

In the course of our work, we have undertaken a critical analysis of the remedial measures
developed by Société Générale and included in the Project.

In this regard, we provided comments on the design and implementation phases of the
action plans and on the prioritisation of the matters addressed in those plans based on our
own experience, judgement and our knowledge of best practice in matters of internal
control. Certain of our observations were integrated into the Project. Other observations are
addressed later in this report.

We carried out a review of the implementation progress of a number of short term measures
based on a scope defined by 5G CIB.

In addition, for certain initiatives outside the scope of the Project primarily undertaken by
the main group functional departments, we reviewed action plans and other documentation
in order to establish the status of these, and undertook a critical anatysis of these initiatives,

fn this report, we have summarised the manner in which the Project was organised as well
as certain other actions within the programme. Our report provides a critical review of the
global programme and its status with regard to the causes of the Fraud and the
circurnstances in which it arose, as set out in the Diagnostic review.
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Background to the Project

Project Structure

The Project comprises two aspects:

= The Remediation Plan comprises a number of specific comeclive actions designed to
reactively address certain weaknesses identified as a result of the Fraud. These actions
will eventually undergo a process of “industrialisation”’ in order to ensure that the new
systern of controls is sustainable. In addition, the plan contains a series of specific
actions ("the Underlying Actions”) which should enable operational processes to be
simpler and more fluid in the future.

« The Transformation Plan is based upon four complimentary workstreams which are
more structural in nature and are intended to improve the operational efficiency of the
internal control system. It should be noted that certain of these projects were already
under consideration prior to the discovery of the Fraud.

A diagram showing the organisation of the Project is set out below:

Valicition and arbitage

The Project sporsor
I
The Project managoment team
Progecs Monloring
Qrflen {n PMO =} |
Transformation Flan Remediation Plan

l Organi of oparati > Equith = [lo Fixed incoma o Oparstions | Information

(fromt and bech [| iSromt srd back tachnology @
I Operationsl Surveillance vt > fb = (o] cm =
[ ¢ o
I Aceountabilty and culturs > IE

' By industrialisation we mean a process which enables control activities to be carried out using statements
produced systemalically from reliable sources for which receipt has been formally acknowledged and with
auvtomated workflows facilitating the operation of the controt and the related audit trail,
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The Remediation Plan

In the days following the discovery of the fraud, SG CIB decided to launch a global
initiative intended to strengthen the system of internal contrels in all of its capital markets
operations: the Equities division' and the Fixed income, Currencies and Commodities
division {the "Fixed Income" division).

The Remediation Plan was developed during the analysis of the causes of the Fraud and the
circumstances in which it took place and continually amended throughout this review. This
pragmatic approach was based on a progressive implementation of the plan. The principal
stages were as follows:

= at the end of January 2008, the first corrective measures were established in order to put
in place quick solutions in the most sensitive areas with reference to the internal control
weaknesses identified during the discovery of the Trader’s speculative positions;

= in March 2008, a second series of short term actions was added to the plan in order o
reflect the results of the further analysis of the causes and circumstances of the Fraud;

« in April 2008, $G CIB prioritised these actions in order to establish a timetable, while
also recognising the practical difficulties associated with the operation of certain
controis. Following this review, some twenty steps were identified as priority actions.

It should be noted that the Remediation Plan does not exclude actions which could be
decided upon within the divisions themselves or the different geographic locations in order
to reflect their specific nature. Nevertheless, these actions are not covered in the scope of
this report.

At 30 April 2008, the main priority actions in the Remediation Plan address the foltowing
areas:

= An improvement in the hierarchichal supervision of front office activities. This is to be
achieved by putting in place monitoring tools or activity control tools together with

reinforcing the formal acknowledgement by the front office of its roles and
responsibilities.

= A swrengthening of the controls carried out by the back and middle offices by adding
certain key controls which were considered to be absent. This should allow closer
monitoring of operations and facilitate the identification of unusual situations.

= Improvements to 1T security, particularly by means of measures which could come into
operation immediately. The main objectives here are to strengthen identification and
authentication procedures, as well as preventing front office staff having "write access”
rights to middle office applications.

' The activities of Lyxor, an asset management company attached 1o the Equities division, were nat included in
the scope of the Remediation Plan.
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= A strengthening of the governance of the internal control system by further specifying the
roles and responsibilities of each person, developing clear rules for escalating red flags
up through the organisational hierarchy as well as up through the control functions. This
governance will also ensure the effective independence of the front office function from
the support and control functions.

Finally, the plan includes a number of Underlying Actions which address areas of weakness
which already existed within 5G CIB or are intended to guarantee greater fluidity in
processes. Notably, they include strengthening the resources involved in the analysis and
the resolution of suspense items or unreconciled transactions in order to bring these down
to an acceptable level based on 5G CIB internal risk standards.

The Transformation Plan

The project workstreams of the Transformation Plan draw upon the lessons tearned from the
Fraud and are focused on providing the elements of a medium term response to issues such
as:

The structural development of the organisation and the overall functioning of the system
of internal controls;

= Improvements in IT security;

¢ The cuitural change necessary within 3G CIB to embed the measures envisaged in the
Project in a way that they become sustainable.

In this context, four major Project workstreams were identified;

= The project workstream "Organisation of operations processing” is aimed at reworking
the operations processing organisation in order to enable a robust system of control

independent of the front office.

= The main objective of the project workstream "Operational_surveillance set up” is to
strengthen the supervision of permanent controls’ and the security of operations. This
objective involves the creation of a cross business line structure charged with ensuring
the quality of the design and operation of internal controls on the basis of an
independent risk assessment. The role of this structure will also be 1o acquire tools to
assist it with the identification of unusual situations or behaviour which might indicate
the presence of fraudulent activity.

* The project workstream "IT security, audit and strategy " includes, over and above the
initial actions undertaken in the context of the Remediation Plan, complex projects
which necessarily require broader consideration in the medium term. The main projects
relate to the management of access rights, access controls and infrastructure and
application security.

' Under French banking regulations, banks are required to retain individuals to carry out both permanent and
periodic controls. Permanent controls are controls carried out continuously by individuals whose sofe function
is 10 carry out controls, and by ather individuals who also have operational responsibility.
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= The objective of the "Accountability and culture” project workstream is to strengthen the
formal frame of reference for activities based on general principles of professional ethics
and precise descriptions of the responsibilities of each person by producing handbooks
and putting in place formalised mandates for the traders.

Governance and resources allocated to the Project

The Project has been placed under the direct supervision of the head of SG CIB who is also
a member of the Executive Committee of the Société Générale group. The head of SG CIB is
assisted by a project management team.

The Project Monitaring Office ("PMO") is supported by an external firm responsible for
organising the work and monitoring progress both in France and in other territories. A
matrix organisation has been put in place in order to ensure that implementation is carried
out by business line, by function and by geographic region. The organisation of the PMO
mirrors this matrix structure.

Two committees have been created:

* The Remediation Plan follow up commitiee which comprises representatives from the
front office, the support and control functions, human resources and IT management at
the level of SG CIB, together with representatives of the group functional departments
such as risk management and compliance. Initially the committee met weekly. From
May 2008 onwards it will meet twice a month.

® In addition to the leaders of the four prgject workstreams, the Transformation Plan
steering committee comprises the leaders of SG CIB activities and of the major group
functional departments who are also members of the Executive Committee of the Société
Générale group. The committee met for the first time at the end of April 2008 and
intends to meet on a monthly basis.

A prioritised list of remediation actions has been established and agreed by the Project
leaders. On the basis of this list, an approval process has been put in place for remediation
actions on a workstream by workstiream basis which has been validated by the Project
management team.

The approval of an action which in turn releases a budget allocation is based upon a review

of the risk addressed, consideration of the nature of the request in the context of the Project
and also the availability of the resources necessary to carry out the workstream.
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The Remediation Plan

As set out above, the Remediation Plan evolved during the process of analysing the causes
of the Fraud and the circumstances in which it took place. As at 30 April 2008, it comprises
some twenty specific actions.

Taken as a whole, we believe that the nature of these actions is such that they will
contribute to the resolution of the internal control gaps and weaknesses which came to light
in the Diagnostic review. For example:

The aim of implementing or strengthening controls at level of the middle office and the
back office is to ensure that transactions are genuine and that, where transactions are
cancelled or modified after input, there are valid reasons for doing this. The origin of
these actions reflects the techniques used by the Trader to conceal his activities.

The introduction of new controls over significant size transactions or the cumulative
nominal vatue of positions should improve the supervision of front office activities by
escalating relevant red flags.

The steps to be taken at the level of governance of the system of internal controls aim to
ensure that the escalation process for red flags becomes simpler and more relevant.

These actions can be grouped into three categories:

o

The first category includes ten corrective actions which were quickly identified by SG
CIB following the discovery of the Fraud. In light of the circumstances, these actions
became a priority in the days following the discovery of the Fraud {"the Initial Ten
Actions”). It should be noted, however, that in our opinion the biometric authentification
controls should be considered as a pilot exercise for a specific technology at this stage
rather than a genuine control.

The second category comprises additional measures, certain of which were identified
later in the process.

The third category relates to the Underlying Actions which are aimed primarily at
simplifying certain operational processes.

The population of actions is summarised in the table below:
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Control over the nominal value of ransactions (covering significant size .
transactions and the nominal value of positions)

Development of an escalation procedure for red {lags arising as a result
of control procedures and update of disiribution lists

Clearing of backlogs of unreconciled iterns

[ Improvements to the quality of recording of transactions in the system

Underlying actions l Optimisation of front vs back office data reconciliation processes

Improvement of reconciliation processes with clearing houses and
custodians (this relates to the Equities division)

Front office Improvements in monitoring of vacations |
supervision o - - N -

Control over initial margin requirements ("IMR"} and margin calls for B

listed futures
Controt over fees paid Lo brokers A
l Control over transactions cancellations / modifications [
Control over deferred start date transactions [ |
I Confirmation of internal and intercompany transactions n

Controls perfomed by
middle and back Improvements in the security of transactions using “technical”' A
offices counterparties
Control over transactions using "off market” prices I A
| Improvements in the security of payments ’ A
Control over “non transactional” flows A
Regular change of passwords for sensilive applications B
Information security Re.mforcemem of access controts for the most sensitive applications [ ]
(Biometry)

Cancellation of front office "write access” rights for middle office [ ]

applications
Development and distribution of a handbook for the middle office A

Internal controt Trading Support Unit
system monitoring

B

Strengthening of “groupe opérataira” booking rules

B 7he initial Ten Actions | A Additionat actions . Underlying Actions

' The term “technical” counterparty refers to the generic denominations such as “pending”, for example, entered
in the main transactions’ management application when, for example, the counterparty of a transaction is not yet
registered in the client reference database.
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Review of implementation status of the [nitial Ten
Actions

As part of our work, we analysed whether the Initial Ten Actions are designed to cover the
targeted risks and we perfomed a review of the progess of their implementation as at 30
April 2008.

We wished to cover the main SG CIB locations carrying out capital markets business. As a
result, we selected Paris, New York, London, Hong Kong and Tokyo. More than 80% of SG
CIB’s traders are based in these locations.

Within this framework, SG CIB identified businesses where, in its judgment, the
implementation of the Initial Ten Actions was sufficiently advanced to enable us to perfom
our review.

Our review has covered SG CIB businesses where 41% of the total number of traders are
located, including 45% of traders in the Fixed Income division and 37% of traders in the
Equities division. It should be noted that the Delta One team was included in our scope
with the exception of its "Emerging markets” business.

Our detailed work, which was carried out on a non-statistical sample of transactions, took
place during the second part of April 2008.

The SG CIB principles which underly the design of the Initial Ten Actions

SG CIB systematically sought to employ the following general principles of efficiency and
governance when designing and organising the Initial Ten Actions:

» the operator of the control has the explicit information necessary to obtain a sufficiert
understanding of the subject and to perform his control task;

« controls are performed by individuals who are independent of the persons subject to the
control, or by the supervisor of the person subject to the control in situations where only
the supervisor has the necessary information and expertise to carry out the control;

2 the direct supervisors of the individual carrying out the control and the persons subject
to the control are automatically involved, in order to allow them to react or to request
additional information when the evidence presented in support of the control appears
incomplete or unsatisfactory;

= in addition to the first level controls, there are effectively two types of review: one to
ensure that the controls and escalation procedures are carried out and that this takes
place within the required timeframe; and the other, which is perfomed by the
supervisors of the individual carrying out the controls, is to ensure the quality of the
controls performed;

o the control processes should be harmonised between the different capital markets
businesses.
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More specifically with regard to IT security, SG CIB sought to adopt the principle that the
controls put in place in the short term should be incorporated into a global plan for
improving the security of information systems. In this regard, these short-term actions were
designed as the first stage of the wider projects included in the Transformation Plan.

We consider that the principles presented above are relevant. Additionally, our review
confirmed that these principles were generally respected during the control design process.

Preliminary comments on the results of our review of the implementation
status of the Initial Ten Actions

To allow the results of our review to be appropriately understood, it should be noted that
the objective of our review was to assess the implementation status of the Initial Ten
Actions.

As part of the Remediation Plan, it is anticipated that this first stage will be followed by a
process of "industrialisation” which will contribute to:

* increasing the reliability of the process for producing the information necessary to carry
out the control and managing the related operational risk. The numerous extracts from
computer systems on which the controls we reviewed were based, were in fact the
subject of a brief test. However, the results of this test were not documented sufficiently
to provide any assurance as to the integrity and completeness of the information used;

* the definition and implementation of workflow tools which will enable uniform
management and automation of the different stages of the control. Currently the designs
which have been implemented are based primarily on manual procedures which
contain an elernent of intrinsic operational risk.

The thresholds which trigger the operation of a control and the parameters used to define
the scope of the implementation of the controls are both key factors in determining their
relevance. Both of these factors were determined by SG CIB on the basis of a simplified
analysis in order to ensure that controls were implemented rapidly. We recommend that 3G
CIB refines these elements in light of the results seen to date.

In particular, in cases where there is no difference between the thresholds which apply in
France and the thresholds used for foreign operations, the controts in the foreign operations
become less relevant. For example, the thresholds for monitoring significant size
transactions are not sufficiently tailored to the scale of the operations in foreign locations.
The scale and the nature of foreign operations require these thresholds to be tailored.

More specifically, the limits which apply to the cumulative nominal amount of positions
were established based on the limits which SG CIB considers acceptable in its existing
operations. Additional review will doubtless be necessary in order to appropriately address
risks which may be a2 combination of market risk and operational risk.

Finally, the parameters of certain of the queries used in the context of the new controls in
order to identify unusual situations, generate exception reports which also include routine
transactions. As a result, this creates a burden for the operation of the controls. This is the
case, for example, for the monitoring of transactions with a deferred start date. These
queries should be customized as appropriate in order to improve the efficency of the
controls.
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The results of the review of the implementation status of the Initial Ten
Actions

Given the short term requirement to rapidly imprave the security of the control system in
the first phase, we have considered a control to be “implemented” if it is operational, if it
has been documented and if there is an audit trail, even if the audit trail is imperfect.

It will only be possible to establish whether the controls have been effectively implemented
in accordance with best practice if a review is carried out after the completion of the
“industrialisation” phase and the tailoring of the control thresholds and the control
parameters.

The summarised results of our review of the progress of the implementation of the Initial

Ten Actions are set out in the table below:

IMPLEMENTATION STATUS OF THE INITIAL TEN ACTIONS

Control over the nominal
value of transactions

Significant size transactions

The objective of this control is to monitor signficiant size transactions.

The control was appropriately designed to achieve the required objective, We
noticed some exceptions in its operational implementation:

= In certain cases, there was no formal evidence that the conirol was
operating in the Equities division:

» for the Fixed Income division, we noted cases where certain traders did
npt obtain prior approvals,

As such, this control is not operating across the full perimeter of our review.

Control over the nominal
value of trantactions

The cumulative nominal value
of position

The objective of this control is to put in place a set of limits to monitor the
nominal value of positions {the concept of a “gross nominar limit”).

The control was appropriately designed to achieve the required objective. We
consider that this control has been implemented in the Fixed Income division,
As for the Equities division, it is in the process of implementation, awaiting
resolution of technical problems which frequently affect the reliability of daily
control statements.

Improvements in monitoring
of vacations

The objective of this action is to upgrade the procedure to monitor the
minimum number of consecutive vacation days taken by SG CIB employees.

The design as described in the procedure has been implermented. We
recommend that the five days minimum threshold used in Asia shoutd be
increased to ten days for high risk personnel groups in line with other locations
reviewed.

Control over initial margin
requirements (« IMR ») and
margin calls for listed futures

The objective of this control is to monilor movements in the cash position by
“groupe opeératoire™ ("GOP").

SG CIB's approach was 10 begin by focusing on the IMR and margin calls for
listed jutures which represent a significant source of cash oufiows.

This control has not been implemented as a result of technical problems. An
analysis is currently under way to find other means of monitoring movements
in the cash position at the GOP level.

' In the analytical structure used by Sociéts Geénérale a « groupe opératoire » comespands to the unit for which

profit and losses are calculated.
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Control over transactions The objective of this control is to identify and to validate any modifications to,
cancellations / modifications or cancellations of, transactions that have already been recorded.

The control was appropriately designed to achieve the required objective
except for the monitoring of madifications to transactions in the Fixed Income
division. In fact, the interim precedure which has been put in place pending
the IT developments necessary, does not cover all of the transactions which
should be subject to the control.

We consider that this control has been implemented in the Equities division.
For the Fixed Income division, we consider that the control over the
cancellation of transactions has been implemented. However, for
madifications to transactions, we recommend that the target selution is quickly

put in place.
Control over deferred start The objective of this control is to ensure that transactions with a deferred stant
date transactions ' date are genuine and reasonable.

For the Equities division, the control was appropriately designed to achieve the
required ohjective and we consider that it has been implemented. In certain
cases, the quality of the audilt trail requires improvernent.

For the Fixed Income division, the control does not fully achieve the two
objectives required in practice:

* the control over the justification of reasonableness of the ransactions has
not been implemented;

= although the requirement to confirm that the transaction is genuine has
been correctly defined in the procedure, the control has not been
imptemented for the following reasons:

+  asignificant backlog of unreconcited transactions with deferred start
dates means that officers have been unable to carry out this new
control;

+ T tools have not been customised in order to meet the requirements
of this control.

Confirmation of internal® and The objective of this control is to confirm that internal transactions are
intercompany transactions reconciled and transactions with other group entities are formally confirmed.

The control was appropriately designed to achieve the required objective and
we consider that this control has been implemented. In cenain cases, the
quality of the audit Irail should be improved.

Regular change of passwords The objective of this action is to ensure that passwords for users of the most
for sensitive applications sensitive applications are changed regularly.

The control was appropriately designed to achieve the required objective.
However, we do not consider that it has been fully implemented yet. As at 30
April 2008, this action has been completely rolled out across a quarter of the
applications targeted in the short term. Additionally, we identified a cerlain
number of exceptions, the majority of which had already been identified by SG
CIB and corrective measures are being put in place.

' In the case of this report, a “deferred start date transaction” is a transaction for which the value date is five or
more days later than the date on which it was entered into.

? Internal transactions are transactions between different profit centres within the same legal entity.
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Reinforcement of access
controls for the most sensitive
applications (Biometry)

In our opinien the biometric authentification controls should be considered as
a pilot exercise for a specific technology at this stage rather than a genuine
control.

This pilot aims at implementing a biometric solution to replace logins and
passwords for "Windows”. it has been deployed in the Delta One team middle
oftice.

In the operational deployment of this solution, we identified exceptions which
refated both to the scope of its implementation {cenain officers were nol
equipped} and to the effectiveness of the use of the system (biometric cards
were left in open access areas). In these circumstances, we consider that the
implementation of this action is still ongoing.

Cancellation of front office
"write access” rights for
middle office applications

The goal of this acticn is to cancel front office "write access” rights to certain
middle office applications.

We consider that the implementation of this action is still ongoing:

* It has been fully rolled out across one of the three applications in the
scope for this action;

= for the second application, implementation cannot proceed without prior
IT developments;

+ our review identified numerous exceptions in the third application.

SG CIB nhad already identified the majority of the exceptions and had initiated
corrective measures or IT development work necessary to address these.

The objective of this action is 1o design an escalation procedure for red flags
and Lo identifiy and update the various supervisory levels in this procedure.

Development of an escalation
procedure for red flags arising
as a result of control
procedures and update of
distribution lists

The procedure was appropriately designed to achieve the required objective
and we consider that it has been implemented. Nevertheless, we recommend
that the closing process for red flags in the "Fixed Income” division is defined
more clearly.

In general terms, our review has highlighted the complexity of an exercise aimed at
covering the whole of SG CIB's capital markets operations. Certain controls have not been
implemented as a result of IT constraints and difficulties experienced in extracting the
refevant information. As a result, progress in implementing the Initial Ten Actions has been
mixed. For certain initiatives, the controls have not yet been implemented or alternatively
significant remediation work is required.

Based on the results of our review, the Equities division appears to have made more
progress in implementation than the Fixed Income division. There are several reasons for
this, primarily:

= Efforts to implement the Initial Ten Actions were focused in the first stage on the Equities
division because this is where the Fraud took place;

@ The information system used by the Equities division is more uniform. As a result,
implementation is easier from a practical point of view.

Finally, in the course of our implementation review, we noted a sustained commitment
from all teams to the process. This commitment has been further strengthened by supporting
measures aimed at specifying what needs to be done. It will be necessary to maintain the
same level of engagement throughout the implementation phase in all the relevant areas.
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The Additional Actions

As at 30 April 2008, the Additional Actions included in the Remediation Plan are in a start-
up phase. The objectives of these actions have been defined and those responsible for these
actions have been identified.

These actions should contribute to the remediation of the weaknesses identified in the
context of the Diagnostic review, such as, for example, controls over fees paid to brokers,
improvements in security over transactions with “technical” counterparties and controls
over transactions using "off market” prices.

We were unable to review the status of these actions with the exception of the development
and rolt out of a handbook for the middle office "Trading Support Units". In this case we
were made aware of certain concrete developments.

Handbook for the middle office Trading Support Units

The handbook for the middle office Trading Support Units provides definitions of roles and
responsiblities and, in particular, clarifies their organisational independence in matters of
recruitment and performance appraisal. The handbook has been completed and distributed
to most of the operations in France. The roll out of the handbook to the foreign operations is
currently in progress.

An outline summary has been prepared for a plan for complementary actions which address
the broader organisation of the middle office Trading Support Units. It anticipates the
consideration of career development within this function,

The Underlying Actions

This series of actions is aimed at reducing the volume of work required in dealing with
manual tasks, suspense items and anomalies which act as a burden on the exercise of daily
control activities.

It should be stressed that several of these workstreams existed prior to the discovery of the
Fraud. Nevertheless, we consider that the integration of these actions into the overall
Project represents an important step in making the Remediation Plan sustainable and
increasing the robustness of the measures contained within it,

The various workstreams may be classified into steps required to clear suspense items and
measures intended to simplify operational processes.

Steps to clear suspense items

Dedicated teams have been, or will be, mobilised in various different workstreams. Their
objective is, on the one hand, to reduce the level of suspense items or unreconciled
transactions and, on the other, 1o examine the reasons for these items and develop a
structural solution.

! The middle office Trading Support Unit is a unit responsible for recording ransactions initiated by the front office
and for carrying out the first level of controls over these operations.
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For example, in the Equities division, the workstreams concern the following:
= the treatment of confirmations of Over The Counter transactions;
= the treatment of cash and share suspense items on listed markets.

The objective of these workstreams is to reduce the volume of suspense items to a level
established by SG CIB which reflects the risk related to the age and the amount of these
items, between now and the end of 2008.

It appears from the results of the review of suspense items which have been brought to our
attention that there are a number of reasons for these. Suspense items arise as a result of IT
weaknesses in automated processes, difficulties in managing the increase in the volume of
items dealt with using manual processes and also non-standardised market practices, in the
area of confirming transactions for example. All internal issues are being addressed and it is
clear that their resolution is heavily dependent upan the development of IT tools.

Actions to simplify operational processes

Several measures have been identified which are designed to improve the efficiency and
robustness of operational processes and to facilitate the implementation of the new
controls. These are currently in the process of being launched and include:

@ improvements in the quality of recording transactions;

= the simplification of GOP structure with clear rules governing its use;

= measures to ensure that reconciliation processes between both front and back offices
and between custodians and clearing houses are made more robust.

These measures complement other initiatives which were already envisaged before the
discovery of the Fraud and which are aimed at optimising the operations processing chain
from the front office to the accounting department.

We have not been provided with the timetable for the implementation of these measures.
We understand that this is in the process of being finalised.

The forecast robl out for the Remediation Plan initiatives

Atthe end of April 2008, SG CIB provided us with a preliminary phased roll out plan for the
initiatives contained in the Remediation Plan. This roll out plan has subsequently been
expanded and amended.

We understand that this plan takes into account the lessons learned from the

implementation of the first actions. The phasing of the roll out should enable the tasks to be
organised and dedicated resources to be allocated to these tasks.
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The table below sets out the forecast for implementation of the Remediation Plan actions’
(excluding the Underlying Actions) as communicated to us by the leaders of the Project’.
We understand that the target dates refer to the dates by which the roll out will be
completed across all of SG CIB’s capital markets operations and include the
“industrialisation” phase. We have not carried out any work in order to validate the
reasonableness of this information.

Target 2008

Controf over the nominal value of transactions Sep;;;;ber 40-50%

Improvements in monitoring of vacations Sezt;(r)r;ber 40-50% 100%

Ot et | P | 0 | o
Conltrol over fees paid to brokers ' De;;;nabe d - 50%
&c;r:irfti)cl :::r:; su'ansactions cancellations / De::?aber 40-50% 70%
Control over deferred start date transactions sep;;;'abe' 40-50%
5::::::;‘:;" of internal and intercompany Sezt;:;ber 40-50% 100%

Improvements in the security of transactions

using "technical” counterparties Q12009 20-30% 50% 90% 100%

Control over transactions using ™off market” December "
prices 2008 ) 0%

l Improvements in the security of payments I Q1 2009 I 15-20% ! 50% l 30%
l Control over "non transacticnal” flows | Q2 2009 ’ 20-30% | 50% I 90% 100%
Regular change of passwords for sensitive
applications Q4 2008 25-30% 100%
Reinforcement of access controls for the most The action is followed up in the "information security, audit and
sensitive applications {Biometry} strategy” workstream of the Transformatrion Plan,
Cancellation of front office "write access” June 2009 33% 3) 67% 100%
rights for middte office applications °

' Source: Presentation communicaled by SG CIB lo the Special Committee on 12 May 2008, confirmation
obtained from the IT depariment of the Equities division on 7 May 2008 and e-mail from the PMO dated 13 May
2008.
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Target 2008

date
| o | o |

Development and distribution of a handbook .
for the middle office Trading Support Unit

Development of an escatation procedure for
red flags arising as a result of control Sepzt;:;;her 40-50% 100%
procedures and update of distributian lists

(1) Controt design should be signilicarily modified due to technical difficulties during its implementation. The
new implementation target date will be confirmed once the new design is finalised.

(2}  100% of the Equities division has been covered. Certain very specific tools used in the Fixed Income division
will be covered at the beginning of 2009.

(3} Percentage of progress not communicated.

{4} In Paris. handbooks were distributed to all officers targeted by the action. Formal confirmations of receipt
were obtained for 100% of the population in the Equities division and for 90% of the poputation in the Fixed
Income division. The review of these handhgoks is in progress in foreign locations. The deadline for formal
confirmations of receipt was set to 10 June 2008.

In general terms, the plan reflects the willingness of SG CIB to put in place remediation
measures.

In this regard, we consider that 30 June 2008 should represent a significant deadline for the
effective implementation of the first controls. The achievement of this deadline will be an
important milestone for the credibility of the roll out process. It may be considered to be an
ambitious target particularly given the technical problems encountered in the
implementation of certain controls.

We recommend that progress in implementing the plan should be reviewed on a quarterly
basis by the bank's periodic control' teams, with a report prepared for the Board of
Directors.

The Transformation Plan

The project workstreams contained in the Transformation Plan relate to the medium term
and cover organisational and cultural matters as well as IT infrastructure. Frameworks are in
the process of being drawn up for these projects and detailed “road maps” should be
available by the end of June 2008. A road map is already available for the "Accountability
and culture” workstream.

At the same time, specific actions have already been identified by project workstream and
ceriain of these are in the process of implementation. These actions should enable the
content of the control system to be improved, although their full effect will only be felt over
time.

' Under French regulations, banks are required to retain individuals to carry out both permanent and periodic
control.  Periodic control is carried out by means of investigations undertaken by entirely independent teams
such as Lhe internal audit or General Inspection departments.
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Workstream "Organisation of operations processing”

The areas addressed in this project workstream are, by their nature, capable of contributing
to the resolution of certain weaknesses in the design of the internal control system which
were highlighted as a result of the Diagnostic review, in particular:

* The absence of any analysis or review of the consistency of the results of the capital
 markets business carried out independently of the front office.

= The lack of integration which, in practice, leads to the fragmentation of controls between
several units and inhibits the ability to read across and obtain an overall understanding
of operations.

The most advanced initiative in this project workstream relates to the creation of a Product
Control Group.

This ambitious project is intended to simplify the complex process of operations processing
and make it more robust. The Product Control unit is to be positioned at the heart of the
process for recording transactions, for valuing positions and for producing the resulis of the
capital markets business.

Product Control Group objectives
It is envisaged that the objectives of the Product Control Group will be as follows:

* To produce the accounting and economic P&L for capital markets operations
independently.

To put in place controls over consistency to enable the resulis of a given trading desk to
be understood, in particular by reference to the underlying operations processed.

The establishment of the Product Control Group should make a qualitative difference to the
system for processing and controlling operations currently in place. By way of example:

= by bringing together the tasks currently carried out by seven different services attached
to the risk management department, the operations division and the finance department,
the Product Control Group will have an overview of front office operations;

® by integrating the daily economic and accounting P&L production and consistency
control tasks in one structure, this should facilitate the operation of the monthly control
procedures;

@ the range of technical skills of the teams dedicated to the processing and control of
operations will be strengthened and should enable the front office to be challenged in a
constructive way.

Status at the end of April 2008
The results of the study phase will be finalised by 30 June 2008 and wiil include a draft
outline of the proposed Product Control Group organisation structure. The exact scope of

the activities to be included within the remit of the Product Control group is currently
subject to review.
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Key success factors

We consider that there will be a number of critical factors to manage in the implementation
of the Product Control Group. In particular:

achieving the right balance between the dual functions of operations processing and
exercising control, particulariy during pericds of high activity. This will depend, at least
in part, on the outcome of the actions to optimise operational processes which are
currently under way';

over and above the task of producing the daily economic P&L, the Product Control
Group must become the entity which is responsible for exercising control over the
consistency of the positions recorded, changes in market parameters and the P&L results
achieved. This represents a key control for capital markets operations, whether dealing
with complex or straightforward operations;

in the context of the proposed implementation of the Product Contro! Group, it is useful
to consider the roles of all of the functions involved in the chain of control. In this
regard, we believe it helpful to consider the involvement required of the functions
exercising control based on the detailed breakdown of the daily results (the notion of
"P&L attribution”). This process is currently the sole responsibility of the front office;

in order to fully understand the processing of capital markets transactions, it is necessary
to have a wide range of skills and experience including, but not limited to, mathematics
and accounting. The relevant profile would also include individuals currently carrying
out certain of these activilies in support and control functions as well as risk
management. Existing resources would need to be complemented by training and
recruitment initiatives. The ability to bring together and maintain a team with the right
blend of skills, experience and appropriate seniority within the Product Controt Group
will be an important factor in establishing the authority of this group vis a vis the front
office;

the leader of the new group has yet to be identified. However, the experience and the
character of this individual will be fundamental to establishing the credibility of this
group within 5G CIB,

Worlkstream "Operations Surveillance set up”

This project workstream was established in order to remedy certain weaknesses in the
system of permanent controls which were highlighted in the Diagnostic review:

-]

with regard to control design, we noted weaknesses at various levels: the absence of
certain controls, fragmented controls, procedures which were not sufficiently explicit
and the lack of a systematic process for centralising red flags;

with regard to oversight, we noted that the system was insufficiently reaclive to enable
urgent corrective actions to be taken in the most sensitive areas;

' For more details, please refer to the table relating o the Underlying Actions.
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*= with regard to training, the low levet of awareness of internal fraud risk amongst
personnel enabled the Fraud to remain undetected.

Objectives of « Operations Surveillance set-up »

It is envisaged that an Operations Security function will be established. The role of this
function will be to monitor the adequacy of the system of internal controls in light of the
risks inherent in capital markets activity. The objectives assigned to this supervisory and
monitoring body are as foliows:

= To define the governance, policies and standards applicable in the area of operations
surveillance;

= To coordinate the different processes within G CIB for managing operational risks, in
particular in the context of the Basel 2 reforms: the mapping of risks, the collection of
information in respect of operational losses and the capital adequacy requirements;

o To put in place a system for monitoring key performance indicators and key risk
indicators, to centralise red flags and to proactively manage crisis situations;

= To facilitate the decision making process relating to improving the robustness of
operations while coordinating the involvemnent of a series of cross functional committees
dealing with internal control matters which either exist already or are still to be created;

¢ To ensure that control designs are relevant, fufill the objectives of the control and are
implemented efficiently;

» To develop second level controls targeted at fraud risk by means of the creation of an
anti-fraud unit and the implementation of a toel to assist in the detection of fraud;

= To organise and undertake training activities and raise awareness of risk, particularly the
risk of internal fraud.

This organisation, which will comprise several dozen people, will operate in all of the main
geographic locations - Paris, London, New York, Tokyo and Hong Kong.

Status as at the end of April 2008

In the process of setting up cross functional committees on internal controls, a number of
measures have been decided upon, certain of which are already in operation. They relate to
the following:

« The revision and strengthening of procedures in relation to the "New Products
Committee”.

= The establishment of an "Internal Contro! Committee”. The objective of this committee
will be to ensure that the risks inherent in operations processing are correctly identified
and addressed. This committee will bring together the heads of the control functions and
the business line heads. The committee will be supported by the establishment of a
committee with specific responsibility for menitoring limits and red flags.
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= The choice, for a pilot trial, of a too! to assist with the detection of the fraud based on a
statistical analysis of unusual or atypical situations and behaviours. The tool has already
been selected and will be tested in the Equities division until the end of the second
quarter of 2009 before a decision is taken on its effective deployment across all capital
markets businesses.

More generally, the year 2008 will be dedicated to actions such as recruitment, putting in
place organisational structures, training and raising awareness of internal fraud risks. The
activities of this workstream, in particular the review of the operations control system and
implementation of the tools discussed above will gradually accelerate. and wili extend
beyond mid 2009.

Once teams are organised, we consider that there are two tasks which are short term
priorities:

= A critical review of the procedures already in place, applying a view of the risks
concerned across the organisation.

a A review of the respective roles of various control functions in order to ensure full
coverage of risks.

Key success factors

The added value of the Operations Security function relates to the ability to read across and
provide an integrated view of controls that has been lacking in the past and the continuous
upgrade of the internal control system to adapt it to changes in the capital markets
environment.

tn our view, this function represents a key element in increasing the professionalism of the
internal control system and ensuring the sustainability of the actions initiated as part of the
Project which go beyond the objective of detecting or preventing fraud.

In this respect, this function would progressively work very closely with other functions, in
particular compliance and internal audit. For example, this would be the case for:

= the organisation of the follow up of recommendations made by Internal Audit, the
General Inspection department, regulators or external auditors if they apply on a cross
business line basis;

* the escalation of red flags to these functions in order to allow them to react in an
appropriate way. In this respect, the Operations Security function should doubtless
launch a global review of the rationalisation of risk indicators and the setting of alert
thresholds.

To succeed in its brief, the Operations Security teams should comprise control specialists
able to bring a forward looking vision of the developments necessary to the internal control
framework to tailor it to the business and the risk environment. This kind of vision may be
sometimes lacking at the level of the local or operational teams.

In this respect, the identification of the individual who will head this team remains a key
success factor for the visibility of this function and the progress of the workstream.
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Care should also be taken to ensure that the creation of this function does not impair the
role or responsibilities of the operational managers who carry the primary respensibility for
internal control.

Workstream "IT security, audit and strategy”

Although the Fraud did not arise as a result of flaws in the information systems, its analysis
has uncovered weaknesses in the IT environment, particularly in relation to IT security.

Since part of the weaknesses in IT security is directly linked to the design of the
applications, some of which were installed some ten years ago, resolving these problems
will require the implementation of underlying actions.

In this respect, most of the actions included in the Transformation Plan related to IT security
have been grouped in a IT security development plan which is due to be implemented by
2010. Of the projects included in this development plan, some are directly linked to the
issues addressed by the Project. These projects can be grouped into four themes and will be
implemented in parallel. The main measures are set cut below.

Management of accounts and access rights

This group of projects aims to overhaul the processes for managing accounts and access
rights for those applications deemed "sensitive”, In particular, it includes regular reviews of
access rights, the definition of standard user profiles and the setting up of an automated
system for creating and cancelling user accounts.

The first step will be a high level review of access rights to the main applications. Of the
sensitive applications, about 50 are considered high priority and should be dealt with by
the end of 2008.

IT access control mechanisms
This group of projects is concerned with:
= implementing a reinforced authentication system for access to sensitive applications;

reducing the number of passwords that one person needs to access the various
applications used by that individual by centralising the management of these passwords
within a single system. In paralfel, a software package will be roited out that will enable
users to save their passwords in a secure manner. These measures will be implemented
gradually and should be fully in place by the end of 20089;

2 eliminating the possibility of automatically logging on to applications via passwords
registered within spread sheets. This action should be completed by the end of 2008 for
the applications in the Equities division. Similar steps will also be taken for the Fixed
Income division.
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Securing the applications and the technical infrastructure

Projects with this theme will continue technical reviews related to the security of
applications and the implementation of remedial measures. By the end of 2008, the
weaknesses identified in the Equities division's main transaction management application
should be corrected. This project is scheduled to continue at least until the end of 2010 in
order to deal with other applications.

Concomitantly, it has been decided to reinforce certain routine security management
procedures, including, inter alia:

= improved incorporation of security considerations upstream of (T projects;
= closer monitoring of an IT system’s compliance with security policy;

= improved management of corrective security measures.
Implementation of mechanisms for detecting anomalies

It is planned to implement an ex-post contrel which will make it possible to verify the
consistency between an application’s user and the work station used. By the end of 2008,
this measure should cover approximately 30 applications identified as high priority and as a
result should strengthen the mechanisms for tracking actions carried out within the IT
system,

Key success factors

We consider that the actions defined in the IT security workstream, combined with the
shorter-term actions regarding IT security in the Remediation Plan represent a coherent set
of measures that should significantly and progressively improve IT security by the end of
2010.

Taken individually, some of these projects seem ambitious to us and will require particular
attention. This is the case for the overhauling of the processes for managing accounts and
access rights, the generalised implementation of a stronger authentication system,
centralised password management and enhanced application security.

In our opinion, the simultaneous implementation of the various projects related to this
workstream is essential, given the times necessary for their completion. However, doing so
contributes to the complexity of the undertaking, which will require rigorous monitoring
throughout the process. Considering the interdependencies and interactions between the
various prgjects, at this stage the pace of implementation of the measures appears
reasonable but remains chatlenging nevertheless.

Lastty, given the number of existing applications, we consider it essential to clearly prioritise
the implementation of the measures according to how critical these applications are. To do
so, we have recommended that an analysis be carried out of the exposure to fraud risk
represented by each of these applications, which should be completed by the end of
lune 2008. This should make it possible to further refine the priority levels that have already
been established.
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Workstream "“Accountability and culture”

Objectives of the workstream "Accountability and culture”

The objective of the workstream "Accountability and Culture” is {0 strengthen the formal
business environment relying on common principles of professional ethics. It is being
implemented through the foltowing series of short and lang term actions:

preparing practical handbooks which are tailored to each business and specify each
participant’s roles and responsibilities. The roll out of these handbooks will be supported
by communication initiatives;

introducing formal trader mandates for all teams concerned;

developing a training programme on fraud prevention, particularly in relation to trading
activities;

overhauling the performance appraisal process in order to more accurately capture the
managerial and behavioural dimension;

implementing a communication and awareness programme targeting professiona! ethics
principles and the transiation of these into behaviours;

for the support and control functions, a senior manager hiring programme and the
targeted review of the remuneration scale.

These actions are aimed at overcoming the weaknesses in supervision of personnel,
coaching and risk awareness.

Status at the end of April 2008

The objectives, timetables and resources have been defined for all of the actions in this
workstream. They should be implemented by the end of 2008. In many cases,
implementation is already underway:

the handook formally defining the traders roles and responsibilities, including those
related to team and aclivity supervision, has been distributed in France and is in the
process of being rolled out in foreign locations;

this handbook is complemented by another important element - the individual trader's
mandate - specifying, in addition, the instruments and strategies the trader is authorised
to use, the limits allocated to the traders and the GOPs under the trader's responsibility.
At the end of April 2008, some dozens of mandates had been signed. The impact of the
trading handbook and the individual trader's mandates will be reinforced by the
implementation of a formal acceptance process that emphasises the commitments made
by the traders and is aimed at increasing their sense of ownership of these
responsibilities;
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= since the end of March 2008, communication actions have been launched to mobilise
alt SG CIB teams around the shared values of “rigour, transparency, discipline and
courage” and responsibility for the quality and security of operations processing. Nearly
three thousand employees have attended these presentations in France and in foreign
locations;

= the training programme covering internal fraud risk in capital markets activities has been
finalised. It targets employees in support and control functions as well as traders in the
Equities division. These training sessions (group sessions, e-learning and off-site training
for managers} have already commenced and will continue through the end of 2008;

= with regard to recruitment, job descriptions for new positions have been prepared and
the recruitment process is being launched in the French market and in foreign locations
(London, New York, Tokyo and Hong Kong). In addition, a targeted review of the
remuneration scales for support and control functions was completed at the beginning of
March 2008,

Key success factors

The success of the Project requires significant additional personne! resources. In this
respect, the 2008 hiring programme for support and control functions represents, in our
view, a significant challenge. its success will depend on the ability to find suitable, qualified
candidates in France and foreign locations, particularly for supervisory positions.

Moreover, the integration of a large number of new recruits brings with it a risk of
weakening an evolving structure that should not be underestimated.

Lastly, given the significant pressures which certain teams have been under in recent
months, their continued mobilisation and commitment over the long term will be a key
factor contributing to the success of the Project.

Over and above the actions planned for 2008, the targeted cultural change will take place
over time and will result from the combined impact of several fundamental elements;

= an environment that fosters a sense of responsibility on the part of the players. In this
regard, Project measures such as the development of strong control functions and the
affirmation of shared values of professional ethics work towards meeting this obfective;

= initiatives supporting these changes such as communication activities, training and
awareness raising that aim to explain, convince and motivate and which require a
consistent, continuous flow of messages at all levels of the organisation;

= the exemplary conduct of all supervisory staff and the embodiment in their every day
actions of the messages put forward will act as a catalyst for the entire programme.
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Initiatives outside SG CIB

The major group functional departments are already involved in the Project’s various
workstreams and are represented in the governance structure that has been set up for the
Remediation and Transformation Plans. Moreover:

* as part of the Remediation Plan, they are contributing to the implementation of controls
within their scope of action. Thus, for example, the risk management function was
involved in setling the limits for the nominal value controls;

= as part of the Transformation Plan, these functions take part in the discussions that will
determine the scope of action of the new control functions.

Beyond the Project itself, in relation to their own working methods, these group functional
departments have also launched initiatives aimed at strengthening existing procedures and
extending the scope of certain controls.

The risk management department

At the level of counterparty risk monitoring, we have been informed that an operating
instruction specifying the roles and responsibilities of the various parties invelved in the
control has been modified in order to more systematically involve front office operators’
supervisors as well as the risk management function.

In addition, a workstream has been launched to develop the current system for monitoring
market limits which should serve to reduce the high number of cases observed where these
limits were exceeded. In this context, the risk management department wants to be able to
implement specific procedures for dealing more comprehensively with requests to modify
these limits and for analysing the justifications provided for exceeding them. It is also
expected that implementation of monitoring tools and indicators as well as an appropriate
management of the escalation of red flags will help to measure the improvement in the
efficiency of the global internal control framework.

This initiative is aligned with the messages concerning professional ethics circulated within
5G CIB and supported by the roll out of a trading handbook which reaffirms the strict
principle of complying with trading limits.

In addition to these measures, the Diagnostic review revealed the need to specify and
formalise the roles of the risk management function in terms of monitoring both market and
counterparty risks.

The compliance department

To remediate the weaknesses brought to light through the Fraud, as described in the
Diagnostic review, the procedure for responding to requests from regulators and exchanges
was revised in April 2008 in order to specify the roles of the various parties and the need for
formal validation of the information included in the responses. This validation will be
provided by front office supervisors and, when judged appropriate, by those in charge of
support and control functions.
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The efficiency and the effective application of this new procedure cannot be immediately
assessed, given the nature of the subjects covered. We recommend that these aspects be
reviewed in 12 months, in the light of the first results of their practical application.

We also suggest that the compliance department reflects on the ways it will interact with
the new cross-functional control structures and on the extent of control activities which are
likely to be led by the compliance department.

Periodic control functions

The periodic control functions are looking into ways of addressing the weaknesses observed
during the Diagnostic review.

The procedure for following up on audit recommendations issued by the periodic control
functions were revised in April 2008. The objective was to optimise the process for
following up on the recommendations by providing a framework, with special treatment of
the most critical recommendations.

In addition, at the SG CIB internal audit level, discussions are underway concerning
extending the application of the most sensitive audit recommendations throughout SG CIB,
should this prove relevant.

Since the effectiveness of these new measures cannot be judged immediately, we
recommend that an assessment be made in one year, to include interactions with the new
structure for the surveillance of transactions within G CIB.

The discussions currently under way concerning the development of methods of
supervision for the internal control system should enable the periodic control teams to
obtain a better understanding of the totality of the risks represented by the activities.

These various developments tend towards a greater level of management engagement at
different levels in the implementation of the recommendations and the improved reactivity
of the internal controd structures. We recommend that these developments should be
complemented by more specific consideration on the part of the periodic control teams as
to how 1o strengthen their role vis a vis the governance of the group.
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Summary of our analysis of the action
plan

A change pregramime with many challenges

Faced with the discovery of the Fraud, the Societe Generate response took the form of a
major programme of change and reform. In the context of the Project, SG CIB formed the
view that it was necessary to include all of its capital markets activities within the scope of
the remediation measures.

The programme was designed to create a balance between the urgent need to improve the
robustness of the system of internal controls and a willingness to invest in organisational
structures and new forms of governance in order to provide the flexibility, the speed of
response and the ability to read across the organisation, necessary for SG CIB’s operations
where transaction volumes can fluctuate significantly.

The relevance of the programme was reinforced by the inclusion of workstreams dealing
with weaknesses which already existed within the organisation in the area of suspense
items, unreconciled transactions and operations carried out manually. The scale of these
items was such that the controls already in place may not have been fully effective in the
past.

The programme also reflects a willingness to move towards a culture of shared
responsibility and mutual respect. The design of the new system should lead to the
creation of robust and independent control and support functions and should restore the
balance between the various parties involved. In this respect, by bringing together all of
the front office teams and the control and support functions in one ambitious undertaking,
the Project represents the first step towards the cultural change which the Group is
seeking.

We consider that, taken as a whole, the programme addresses the issues identified as a
result of the Diagnostic review and it is of strategic importance for SG CIB. The matters
which we have raised following the Diagnostic review are intended to assist the thinking
of $G CIB in the implementation of the programme.

The progress of the programme as at the end of April
2008

As at 30 April 2008, some three months after the discovery of the Fraud, the design phase
of the programme is nearly complete. The Transformation Ptan workstreams have been
launched and a structure agreed for these. Detailed road maps are to be finalised by the
end of June 2008. The execution phase has begun in parallel, particularty for the
Remediation Plan, and this will continue for a period of two or three years.

The first results are already noticeable within the capital markets operations of $G CIB. In
particular, we have noted the following:
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= a heightened level of awareness of internal controls within the front office based on a
clear definition of roles and responsibilities which have been formally acknowledged
by the individuals concerned. A handbook for traders has been distributed and
individual mandates are being rolled out;

= a clear acknowledgement of the separation of the rofes of the front and middle offices.
This has taken the form of the production of a handbook for the Middie Office Trading
Support Unit and the introduction of an initiative intended to cancel traders’ "write
access” rights to middle office IT applications;

= the establishment, on the one hand, of a committee to review intermal centrol
procedures, and on the other, of a committee responsible for monitoring internal
control alerts with a brief to bring together all of the parties involved in the operations
processing chain in order to consider how this can be made more robust from an
internal contrel standpoint;

= a programme intended to raise awareness of fraud risks and operational risks. This has
already been rolled out to several hundred employees throughout 5G CIB locations;

s the partial deployment of the Initial Ten Actions within the capital markets operations
represents an initial measure to complement the system of internal controls. This
deployment should enable the messages which have been communicated concerning
operational risks to be put into practice.

In addition, certain procedures have already been reviewed and strengthened at the level
of the majer group functional departments.

As at 30 April 2008, we consider that the elements described above represent a first line
of reinforcement for the internal control environment. [n addition to this first line
reinforcement, there will be a phased roll out of procedures designed to improve the
operating effectiveness of the entire control framework.

On the basis of the timetable put together by SG CIB, we consider that 30 June 2008
represents an important initial deadline for the effective implementation of the first
controls. The ability to meet this deadline will be an important milestone for the
credibility of the roll out of this ambitious programme.

Key success factors

The success of this programme will be measured in terms of three objectives: short term
improvements in the efficiency of internaf controts; the optimisation of the process put in
place; and the ability to make the process sustainable by means of a number of more
structural measures. Severa) key success factors need to be brought together by SG CIB in
order to achieve these three objectives. These factors should be monitored vigilantly
throughout the execution of the programme.

An in depth analysis of experience gained as well as the execution risks involved, should

enable this project, which will mobilise several hundred people for a period of two to
three years, to be anticipated and managed in the most effective manner possible.
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In this regard, the progress made to date on the Initial Ten Actions of the Remediation
Plan is a good illustration of the particular skill sets needed to implement this type of plan
and the technical difficufties involved in deploying new measures in a complex
organisation such as $G CIB. In this instance, it seems to us that SG CIB initially
underestimated the extent of the work required. A more detailed analysis is necessary,
taking into account the ability of the systems to produce the information required and SG
CIB's own capacity constraints.

In addition, the Diagnostic review hightighted the need to simplify processes in order to
enable the internal control system to operate as efficiently as possible. We consider that
the ability of the SG CIB IT department to respond to the requirements of the Project will
be a key factor in the overall success of the programme.

Even if the IT department was able to put in place measures to improve the treatment of
user requests, it would still be appropriate to consider whether the IT architecture
requires review in order to simplify and rationalise the information systems and ensure
that, once the programme is complete, these systems are stable and robust enough to
ensure that the internal control system is sustainable.

Finally, it is important to consider the need for additional resources. The programme
depends on SG CIB being able to recruit in its market place and its ability to train and
integrate experienced personnel. In this context:

= the strengthening of the teams which is necessary to ensure that operations are
processed appropriately is, in itself, an issue for the programme as a whole;

= although there is a more limited requirement for senior people and for individuals with
specialist skills, the ability to meet this need is critical to the successful roll out of the
programme within the time frame which has been communicated.

Over and above the measures which are already anticipated, we consider that, in the
context of this ambitious programme, a particular project management approach is
required which should be delivered by means of a strengthened system of governance. In
particular:

° a programme management structure is required which has sufficient authority to
enable changes to the programme to be proposed, while also having sufficient
resources to enable the status of the implementation to be precisely monitored and to
ensure that relevant information is passed up to the general management levels of the
Group;

= a supervisory structure is required with the direct involvement of general management
in order to: allocate priorities between short term objectives and the medium term,
more structural goals; provide an appropriate vision of the future; and ensure that the
project remains coherent and that the outcome is consistent with the initial objectives
and timetable. In this regard, a supervisory structure similar to that which has been put
in place for the Transformation Plan element of the Project should be extended to the
rest of the programme;

= a series of formal quarterly reviews to establish the progress of the Remediation Plan

and, more generally the status of all of the actions. We consider that the output from
these reviews should be a periodic progress report addressed to the Board of Directors.
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On January 24, 2008, the General Inspection department (SEGL/INS) was entrusted by the Group's Executive
Committee with the assignment of carrying out an investigation concerning the fraud committed by Jéréme
KERVIEL (JK), trader on the Turbo warrants market within the equity derivatives division (see Focus no. 1).

The purpose of this assignment, approved by the Special Committee of Société Générale’s Board of Directors,
was (i) to describe the mechanism used to perpetrate the fraud in order to verify the accuracy of SG CIB’s
calculations concerning the value of the positions and losses, (ii) to search for JK's motives and any potential
accomplices, (iii) to identify the malfunctioning of control procedures and responsibility for the late detection
of the fraud, and (v} to verify that no such fraud exists in other areas of SG CIB.

Concerning malfunctioning and responsibility, our investigations having focused exclusively on the scope of
the fraud, our conclusions apply solely to the DELTA ONE desk within which JK operated and its immediate
surroundings. The organization of 8G, in particular that of DELTA ONE, is presented in Focus no. 2.

This report lays out the conclusions of this assignment as of May 20, 2008, the investigation of the fraud
having been completed by that date (1).

1. MECHANISMS AND TIMETABLE OF THE FRAUD

»  Qur investigations confirm the principal characteristics of the fraud as presented from January 24,
2008 onwards by our Bank to the supervisory authorities, to the Statutory Auditors and to the
financial community.

The fraud consisted of the taking of massive directional positions which JK hid, together with their risks and
their earnings {see Focus no. 3), by means of a series of concealment techniques that can be divided into three
categories:

- the entry and then the cancellation of fictitious transactions, concealing market risks and the latent
earnings from unauthorized directional pesitions (2);

JK recorded one or several false transactions in the systems in order for them fo be taken into account
in the calculation of risks and valuations. JK set the parameters of these transactions in such a
manner as to use them to cover the fraudulent positions actually taken elsewhere. We have identified
947 transactions of this type.

- the entry of pairs of fictitious reverse transactions (purchase/sale) concerning equal quantities of the
same underlying asset for different “off-market” prices, with the aim of hiding realized earnings, i.e.
eamnings generated following the unwinding of positions;

For example: on March 1, 2007, purchase of 2,266,500 SOLARWORLD shares at EUR 63 and sale
of 2,266,500 of the same shares at EUR 53, which leads to fictitious negative earnings of EUR -22.7
million without creating a position. We have identified 115 transactions of this type.

- the booking of intra-monthly provisions that temporarily cancel the earnings (latent or realized).

JK made use of the possibility, normally limited to trading assistants only (but without traders being
barred via the computer systems) for the purpose of correcting modeling bias, to record positive or

' We have been unable to complete our reconciliation tasks in relation to equity positions due to transversal reconciliation tasks
underway within OPER. Our work also has not exhaustively covered the study of cash pending, the treatment of which is not broken
down by operational center. Finally, we have focused our investigations on the examination of recerdings of telephone conversations
and on the review of the electronic mailboxes for the key parties and periods, but we have not exhaustively covered the period
2005-2008 for alt parties involved.

? Earnings generated by the daily valuation of the marked-to-market position.
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negative provisions which modify the valuation calculated by the Front Office system. JK posted such
entries in order to conceal the amount of earnings generated by his fraudulent positions during a
given month (provisions are checked at month end only). We have identified at least nine transactions

of this type.

The set of techniques used by JK (i} in order to conceal his positions and (ii) in order to bypass the control
measures liable to reveal the fictitious or unwarranted character of the entries posted by him are set forth in
Focus no. 4.

Regarding fictitious trades, JK cancelled them before they gave rise to any confirmation, seftlement
or control. In order to do so, he used characteristics that allowed him the time to cancel the trades
and replace them by new false trades. In particular, he made liberal use of trades with a deferred
start date (i.e. with a value date considerably later than the transaction date} which, in accordance
with market practice, are not confirmed until a few days before the value date, thereby leaving JK the
time to cancel such trades.

Furthermore, when faced with questioning from his hierarchical superiors or from control bodies, JK gave
untruthful replies, using forged e-mails as support on several occasions (see Focus no. 5),

Finally, JK used the Front Office computer system to post numerous fictitious or unwarranted entries but we
have not detected the utilization of any other agent’s ID without his or her knowledge.

*  Therefore, the timetable of events as shown by our investigations (see Focus no. 6) demonstrates
that JK’s fraudulent activity, launched in 2005, took on massive proeportions from March 2007
onwards, te reach a global loss of EUR 4.9 billicn:

2005 and 2006: presence of some fraudulent transactions (up to EUR 15 million on positions between
June 2005 and February 2006, up to EUR 135 million from February 2006 onwards, primarily on
equities (3));

2007; progressive constitution from late January onwards of a short position on index futures reaching
EUR 28 billion on June 30, 2007, unwound in August, then building up a new short position in
September reaching EUR 30 billion on October 31, 2007, unwound in November; at the same time,
directional positions taken on equities (4) reached up to EUR 370 million, depending on the month;
total profits of EUR 1.5 billion realized;

2008: constitution between January 2 and January 18 of a EUR 49 billion long position on index
futures, discovered on January 20 then unwound between January 21 and January 23, leading to losses
of EUR 6.4 billion (which, taking into account the EUR 1.5 billion profit at December 31, 2007, gives
a globat loss of EUR 4.9 billion).

Our reconciliation investigations have confirmed the sizes of the incriminated positions and the losses
generated by their unwinding as calculated by the SG CIB teams between January 19 and January 23,
It has only proven not possible to reconcile the equity positions, because of the transversal
reconciliation tasks underway within OPER (see Focus no. 7).

* Equities concerned by positions above EUR 5 million are: ALLIANZ, SOLARWORLD, Q-CELLS.
* Equities concerned by positions above EUR 5 million are: ALLIANZ, NOKIA, CONTINENTAL, DEUTSCHE BANK, FORTUM,
CONERGY, BUSINESS OBJECT, HRX.



2. MOTIVES AND POTENTIAL COLLUSION

On the basis of the investigations which we have been able to complete and which are within the scope of our
competence (5), we have not identified any indication of embezzlement of funds by JK (6).

It nevertheless appears that JK was able to take advantage of his fraudulent activities in order to significantly
increase his “official” earnings and therefore to increase indirectly the amount of bonus that he could hope to
receive.

We have established that part of JK's “official” earnings came from his concealed positions (see
Focus no. 8).

Furthermore, we have discovered indications of internal collusion involving a trading assistant, a Middle
Office operational agent (7) dedicated to JK’s activity.

Due to the current on-going criminal investigation, we have been unable to question this agent on this
subject. The possibility of such internal collusion must therefore be confirmed by the courts.

Firstly, a large number of JK’s fraudulent transactions were entered by this trading assistant:

- he registered several abnormally high intra-monthly provision flows, without having obtained any
valid explanations as to their validity, which allowed JK to conceal the earnings generaled by his
fraudulent positions;

Whereas provision flows are in general limited to several hundred thousand euros (exceptionally over
EUR I million), JK's trading assistant made 7 such provisions of over EUR 50 million in 2007 and
2008 (See Focus no. 9). In particular, a flow of EUR 1.5 billion was registered on January 10, 2008
which allowed JK to conceal earnings generated in 2007 on fraudulent trades.

- he himself entered several fictitious trades used by JK in order to disguise his fraudulent directional
positions: we have thus identified 13 fictitious transactions for the sale and purchase of equities that
allowed JK to conceal his earnings and 102 trades with “null”, “pending” or CLICKOPTIONS as
counterparties, registered notably with the aim of reducing apparent market risks.

In total, almost 15% of the fictitious trades registered by JK were registered by his trading assistant.

In addition, we discovered an electronic message which appears to establish that he was aware of the earnings
generated by JK on his fraudulent trades. Indeed, on December 31, 2007, he sent an email to JK with the
subject “Valo JK + EUR 1,464,129,513"; i.e. an amount very close to eamnings as reconstituted by us at that
date (EUR 1,487 million).

Knowledge of the existence of the fictitious trades was necessary in order to obtain this amount.

Moreover, questioned by the Middle Office in July 2007 on a “passerelle” discrepancy (8) and having turned
to JK to obtain explanations, this trading assistant, at JK’s request, merely repeated in turn the explanation
given by the trader, which he communicated unchanged to his questioner.

* On the one hand, we have not carried out an exhaustive analysis of cash pending, treatment of which is not broken down by
operational center; on the other hand, it is within the competence of the current criminal investigation and outside our competence to
lead investigations into bank accounts potentially held in other banks by JK or by those close to him.

¢ SG bank accounts have been examined, together with off-market price trades and OTC trades with counterparties outside of the $G
Group which would have allowed JK to embezzle funds with the potential collusion of a third party.

7 The role of a Middle Office operational agent is to assist traders with day-to-day administrative tasks (recording of trades) and to
carry out any first-line controls conceming the level of eamnings, size of positions, etc.

® Discrepancies between Front Office and accounting are handled by a process called “passerelie” which consists of explanations on a
monthly basis of discrepancies based either on differences between the respective analytical structures of the Front Office and
accounting (perimeter discrepancies), or on differences in the methods used {method discrepancies), or on other one-off reasons
{residual discrepancies).
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The complicity of this trading assistant, if confirmed, would have appreciably facilitated the fraudulent
activities of JK:

- attached hierarchically not to the trader but to a division independent from the Front Office, the
operations division (OPER — Middle and Back Offices), it was the role of this agent 1o provide an
initial level of control over the trader’s activities;

- Middle Office operational agents are the primary points of contact for other support functions with
respect to questions concerning the traders’ activities; the complicity of this agent would therefore
have allowed JK (i) 10 avoid exposing himself during all of the alerts uncovered (see below) and (ii) to
give credibility to his untruthful responses, as these were at times put forward by an entity
independent from the Front Office;

- this agent could have assisted JK in the management of the multiple fictitious trades and unwarranted
orders necessary for the concealment of the fraudulent positions; this task probably constituted a
major workload for JK, in addition to that linked to his legitimate activity.

Our investigations have on the other hand allowed us to establish that neither JK’s hierarchical superiors nor
his colleagues were aware of the fraudulent mechanisms used or of the size of his positions. Only transfers of
JK’s earnings to other traders (at a level of EUR 2.6 million} have been uncovered, without having any direct
link to the fraud.

Beyond this, we have examined the close relationships maintained by JK with his FIMAT and SGSP (SG
Securities Paris) brokers and his extensive internal network of personal relationships, without being able 10
identify any collusion,

3. MALFUNCTIONING AND RESPONSABILITY

s  Concerning Front Office (GEDS/DAI/TRD), supervision of JK proves to have been weak, above all

since 2007, despite several alerts generating grounds for vigitance or for investigation.

From September 2004 to January 2007, desk management did not identify either the initial fraudulent
trades or their concealment and tolerated, under its supervision, the taking by JK of intraday directional
positions (9) unrelated to his assignment.

- JK’s hierarchical superior tolerated the fact that JK regularly took intraday (“spiel”) directional
positions on index futures and on certain equities (for amounts not of the same proportion as those of
the fraudulent positions undertaken from 2007 onwards), which was unjustified given JK’s
assignment and his level of seniority as trader;

From November 2004 onwards, JK and his manager exchanged e-mails on these intraday spiel
strategies, unrelated to his turbo activities.

- certainly, during this period, unauthorized activities which remained limited in value (10), led to
regular feedback from JK to his manager and were sometimes the subject of refocusing;

We have been unable 1o question JK's former manager in order to confirm our judgment on the
guality of his supervision because he is no longer an SG employee.

¥ “Intraday” positions are those taken during the course of the day (zero risk after close), as opposed to positions carried “overnight”,
which are carried over at least two days.

1" We have found no formal record of the limits set by the trader’s manager on his intraday activities, which would in any case be
different from the market risk limits set formally by RISQ.
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- his supervision was not however sufficient to allow the detection of JK’s initial fraudulent trades {i.e.
the taking of overnight positions concealed by fictitious opposite trades), which were, it is true,
relatively rare in 2005 and 2006 (under EUR 100 million, essentially concerning equities).

However, in July 2005, JK's former manager had identified a non-covered overnight position of
around EUR 10 million on ALLIANZ shares, which led to a non-formalized reprimand from him, but
this manager failed to detect the fictitious trades used by JK in order to conceal the position.

From January 12, 2007 to April 1, 2007, whilst starting to build up his massive fraudulent and concealed
positions on index futures, JK was not subject to supervision at the first level:

- inJanuary 2007, the DLP desk lost its manager (L+1 above JK), who had resigned; GEDS/DAI/TRD
did not find any immediate replacement; during this period, the DELTA ONE manager (L+2 above
JK) did not implement any interim structure for the monitoring of the desk’s first level of activity;

- throughout this two-and-a-half month period, most of the monthly earnings by operational center
were formally validated by the desk’s most senior trader without there being any effective control
over the desk and JK himself validated the eamnings of his principal operational center in March;

No use was therefore made of either the position monitoring tool (BACARDI) or of the cash flow
statements within the perimeter of the DLP desk during this period.

- under these conditions, JK was able to launch the build-up of his massive fraudulent position (see
Focus no. 10) and, to a lesser extent, to continue his intraday “spiel” activity.

By late March 2007, JK had already built up a position on futures, essentially on the DAX index, of
EUR 5.5 billion.

From Aprit 2007, the day-to-day supervision of JK by his new direct manager was weak, whilst the
hierarchy did not react in an appropriate manner to several alert signals.

On the onc hand, concerning the supervision of risks and the monitoring of day-to-day activities, the
direct supervision of the DLP desk proves te have been deficient. Indeed, his new manager did not carry
out any detailed analysis of the earnings generated by his traders or of their positions, thereby failing to fulfill
one of the main tasks expected from a trading manager.

While there is no ad hoc standard applicable to trading desk managers, three prescriptive documents
govern such a responsibility (see Focus no. 11). In practice, the two principal tasks of a trading desk
manager in relation to control measures consist of (i) checking that the desk’s net position does not
exceed the allocated risk limit (in this case, EUR 125 million), which JK's manager carried out
satisfactorily; however, this did not enable him to detect the fraud as the positions were concealed
behind fictitious trades; (ii) consulting on a regular basis the tool explaining profits or losses made
(BACARDI) and the database where all trades made during the day are registered (ELIOT) in order
to monitor the activity of his traders, which was not done by the DLP manager (this would have
allowed him to detect the fraud).

Under these conditions, the desk manager was neither in a position to control the activity of his traders nor
Jortiori to detect the massive concealed positions taken by JK in 2007 and 2008 or even the enormous increase
in volume of his intraday directional activity (higher values and new activities such as pair trading (11)).

The DLP manager confirmed that he trusted his traders to provide answers to his questions or to
those of the support functions.

" Pair trading is a trading strategy consisting of the arbitrage of two equities in one single economic sector.
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Furthermore, JK’s direct supervisor was not given sufficient support and was not assisted by the DELTA ONE
manager — insufficiently clear definition of priorities (no written instructions prior to November 2007), no
verification of his supervisory practices — despite the fact that the DELTA ONE manager was aware of both
his lack of experience in this type of position as new desk manager (coming from a background of structured
transactions and with no specific knowledge of trading activities) and of deficiencies in the monitoring of risks
taken by the desk in general (12).

During the second half of 2007, the DELTA ONE manager and JK's direct manager were handling
other priorities: monitoring of projects aimed at ensuring the structure's durability in the context of
the division's exponential growth (13) and high turnover in the Middle and Front Office teams, close
supervision of activities concerning the guaranteed lending/borrowing of equities impacted by the
subprime mortgage crisis. Moreover, JK's activity, turbos, appeared a priori to them to present the
lowest level of operational risks (as opposed to certificates, for example).

On the other hand, JK’s hierarchy, which never had any knowledge of either the size of the incriminated
positions or the mechanisms used to conceal them, lacked responsiveness in the face of several signals;

level of earnings (from L+1 to L+4): despite the high value amount and very strong growth of JK’s
declared earnings in 2007 (EUR 43 million, of which EUR 25 million was proprietary, i.e. 59% of the
earnings of the DLP desk and 27% of the earnings of DELTA ONE in 2007 (14)), no detailed
examination of his activity was carried out or required by his hierarchy;

Our analyses in this respect show that his own proprietary trading activities, launched in July and
which consisted of the arbitrage of competitors’ “turbo” warrants, generated earnings of
approximately EUR 3 million, i.e. considerably less than the EUR 25 million declared (see
Focus no. 12)

EUREX questioning (L+1): correspondence from the exchange to SG in November 2007 did not
attract a sufficient degree of attention from the DLP manager, the only person within JK’s hierarchy
aware of the existence of such correspondence (see below);

cash flow (L+1 and L+2): unusually high levels of cash flow {an excess of EUR 1.3 billion between
December 28, 2007 and January 1, 2008 for JK's principal operational center) were not detected due
to the lack of any detailed analysis by the DLP manager; and also, in July 2007, the DELTA ONE
manager was informed of two cash borrowings of EUR 500 million (again for JK’s principal
operational center), an abnormally high amount, without reacting to this alert;

Details of our report on (i} the impacts of JK's fraud on the level of initial margin requirements,
margin calls and cash flow, and (ii) the possibility of their detection, are provided in Focus no. 13.

accounting (L+2 and L+3): on two occasions (in April 2007 and May 2007), the DELTA ONE
manager and his hierarchical superior were informed by Middle Office of anomalies uncovered in
relation to JK during “passerelle” reviews (see above), in relation to which the explanations provided
by JK were not coherent, without any reaction from these managers;

brokerage expenses (from L+1 to L+3): the DLP manager and, 1o a lesser extent, his two
hierarchical superiors failed to carry out an in-depth analysis of the high amounts of brokerage
commissions at year end (paid principally to FIMAT) generated by JK’s fraudulent activity
(EUR 6.2 million for JK’s principal operational center, i.e. 28% of the associated annual earnings

(13));

breach of a limit (L+]1 and L+2). the DLP manager failed 1o investigate the cause of a
EUR 10 million breach of the desk’s market risk limit (EUR 125 million) which was caused by an
overnight directional position taken by JK on three equities;

2 In the DLP manager’s annual evaluation in Nov, 2007, the DELTA ONE manager drew his attention to the need to strengthen his
risk monitoring.

3 Average volume of transactions doubled in 2007, ETF range raised from 12 to 80 in two years, outstanding amounts on turbos
doubled in 2007, etc.

¥ These figures all result from trading earnings, i.e. excluding sales credits (commercial margins).

¥ These are the annual earnings before taking into account any brokerage commissions or refinancing costs.
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JK himself replied to the e-mail sent on October 24, 2007 by RISQ/RDM to DLP (with copy to JK's
L+1 and L+2), confirming the breach. The e-mail from RISQ/RDM included a file explaining the
breach due to uncovered overnight positions of EUR 16 million on DEUTSCHE BANK, of
EUR 6 million on FORTUM stock, and of EUR 3 million on CAP GEMINI,

- toalesser extent, vacation (L+1 and L+2): JK’s reluctance to take any vacation, raised formally by
the DELTA ONE manager on four occasions (in February 2007, November 2007, and during his 2006
and 2007 annual appraisals), without concrete effect, did not alert his hierarchical superiors.

The DELTA ONE manager accepted the explanations given by JK (repeated references to his father’s
death).

In total, we believe that five reasons can be put forward to explain why the Front Office hierarchy did
not detect JK’s fraudulent activities:

- the weakness of the supervision by JK’s direct manager, without which the fraud would probably have
been detected more rapidly;

- the lack of assistance and supervision by the DELTA ONE manager of this new, inexperienced
trading manager;

- the tolerance of the taking of intraday directional positions within the DLP desk, which created a
context in which JK operated more freely;

- alack of attention and reactivity when faced with numerous alerts, which denotes a lack of sensitivity
to the risk of fraud at the Front Office level,

Our numerous interviews also reveal that the trading hierarchy lost sight of the scale of the orders
and lacked knowledge of the details of the activities carried out by the traders.

- an operational context rendered difficult by strong, rapid growth in the division, with numerous
signals revealing a deterioration in the operational situation, in particular in the Middle Office
(doubling of volumes in twelve months, Front Office employee numbers growing from 4 to 23 in two
years, multiplication of the number of products, Middle Office chronically under-staffed in 2007
following numerous departures).

We have uncovered several exchanges between the managers of DELTA ONE sub-divisions and their
hierarchical superiors concerning the division's operational difficulties.

* Concerning the support and control functions (OPER, ACFI, RISQ, GEDS/GSD (16)), the
controls in place were as a whole implemented and carried out in accordance with procedures but
did not allow the fraud to be identified before January 18, 2008. On the other hand, controls which
would have allowed the fraud to be identified were missing.

Our investigations have allowed us to acknowledge that the specified controls were indeed implemented
without however triggering an alert that was sufficiently loud or persistent to atlow the fraud to be identified
before January 18, 2008. Following an analysis of the controls carried out by ACFI, OPER or RISQ during
2007 and 2008 (discrepancies, pending, excess amounts, etc.) and the anomalies detected, it appears that cases
of failure by operators in relation to procedures in force for the performance of control methods liable
to reveal fraud are rare (see Focus no. 14 - one case in OPER on the control of discrepancies between Front
and Back Office, two others within GEDS/GSD on the monitoring of counterparty risk). ACFI controls on
regulatory capital requirements in relation to counterparty risk finally allowed the fraud to be brought to light.

' OPER: operations division covering SGCIB's Back and Middle Offices; ACFI: SGCIB accounting and financial affairs division;
RISQ: Group risk management division; GEDS/GSD: Front Office support team within GEDS, in charge of investigating any breaches
of limits on counterparty risk in market transactions.



8

Afler the completion of our investigations, the absence of any identification of the fraud by operators up until
January 18, 2008 can be explained by:

the efficacy of the concealment techniques used by JK: lies, production of forged documents (we
have inventoried seven forged e-mails, see above), cancellation or modification of anomalous
transactions, providing the operators with an immediate solution;

the diversity of the types of fictitious transaction recorded by JK, which allowed him to reduce
the number of cases in which he had to deal with the same interlocutors, thereby exploiting a certain
lack of a transversal approach in the organization of control functions;

The control procedures do not always describe the tasks of all the parties involved: for example,
during an OPER control, the role of RISQ/RDM, in the event of its consultation, is not formally laid
onut.

the fact that the operators did not systematically check in further detail, above and beyond the
procedures in force (see Focus no. 14);

Operators also did not have the reflex to inform their hierarchical superiors or Front Office superiors
of the appearance of anomalies, even for high amounts, if this was not specifically stated as part of the
relevant procedures.

the absence of certain control measures for which no provision was made and which would have
been liable to identify the fraud, essentially within OPER.

At that time, no controls existed in this area over cancelled or modified trades, over trades with a
deferred start date, over trades with technical counterparties, over positions with a high nominal
value, or over non-trading flows during any given month, all analyses which would probably have
allowed the identification of the fraud.

Moreover, external alert signals did not allow the fraud to be revealed:

in November 2007, EUREX sent two letters of inquiry concerning JK’s activity: on the one hand, JK’s
direct hierarchical superior failed to react to the surprising facts contained in these exchanges (even if
EUREX’s questions did not relate to transaction volumes, one of the questions concerning strategy
mentioned purchase trades covering 6,000 DAX futures contracts in two hours, i.e. the equivalent of
nearly EUR 1.2 billion); on the other hand, SEGL/DEOQ limited itself to communicating the trader’s
explanations (notably in contradiction with EUREXs assertions, which were however inaccurate, on
the direction of the positions and not responding exactly 10 all of the questions) to his direct
hierarchical superior, by way of verification;

In the second letter in reply dated December 10, 2007, in order to ensure that EUREX s queries had
been answered, SEGL/DEQ suggested organizing a conference call, a proposal to which EUREX did
not respond,

in the light of the strong growth in net banking income of a FIMAT desk used by JK, FIMAT launched
an internal investigation in November 2007 on the regulatory conformity of these transactions. This
investigation recommended including other factors in its analysis and suggested that SG should be
contacted in order to “examine together the increase in execution volumes entrusted by SG CIB”,
which was considered to be premature by the subsidiary’s management as the investigations
underway had not been completed. This investigation had not been finalized at the moment of the
discovery of the fraud by SG.



4. ADDITIONAL VERIFICATIONS WITHIN SG CIB

We have carried out investigations aimed at ensuring that the mechanisms used by JK have not been used by
any other agents involved in trading activities within SG CIB. These investigations covered all of the GEDS
and FICC (17) business lines, regardless of the geographical region concerned (Europe, the Americas or
Asta).
We have exclusively concentrated our research upon the techniques used by JK (entry and subsequent
cancellation of trades with deferred start dates made against technical or internal SG Group
counterparties in order to conceal his positions, booking of intra-monthly provisions, purchase/sale of
equities at different prices with the aim of concealing earnings) and upon factors that could have
constituted alerts in the case of the fraud perpetrated by JK (taking of vacation, correspondence from
stock exchanges, P&L growth, large nominal amounts, etc.).

Our investigations and analyses have not led to the identification of any other fraud using similar
mechanisms,

These investigations as a whole, together with their results, are described in Focus no. 15,

"7 SG CIB is made up of the departments GEDS (Global Equity and Derivatives Solutions), FICC (Fixed Income, Currency and
Commodities) and CAFI (Capital Raising and Financing), the {atter having been immediately excluded due to the absence of any
trading activities.
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Focus no, 1: JK’s activities.

Turbo warrants.

- Principle: SG sells warrants with knock-out options (“a barriére désactivante”™) to its clients
(principally as call options, i.e. purchase/call options offered to the client) and hedges by buying the
underlying asset in question.

- Strategy: “long turbos” are “calls down and out”, i.e. purchase options that can be deactivated if the
spot price falls (allows the client to place money on a rise in the price of the underlying asset), whereas
“short turbos™ are “puts in and out”, i.e. options to sell that can be deactivated if the spot price rises
(allows the client to speculate on a fall).

The purchase of the underlying assets is carried out by SG, which allows the client to benefit from
a leverage effect (as the client does not purchase the asset). In fact, the client only pays the
difference between the spot and the strike price, SG financing the rest.

- Underlying assets used: shares (single stock), baskets of shares (more unusual), ETFs (sector and/or
geographical exposure), indices, bund (German state bonds), currency.

- Maturity: no maturity date (*“open end turbo™), maturity fixed at the date of issuance of the warrant
(“closed end turbo™), 1 day maturity (offered by CLICKOPTIONS).

- Price: (i) Closed End Turbo: Price = spot - strike + financing margin ((interest + SG margin) x
Nominal) -- a percentage of the dividend; (ii) Open End Turbo: Price = spot — strike (but the strike
level is adjusted in accordance with the financing margin over the lifetime for the product and
every 15 days, the barrier is also readjusted by approximately 5% in order to preserve a relatively
constant safety zone); (iii) Day Turbo: Price = spot — strike + premium (the premium or gap of
8/10 bps [basis points] compensates for the absence of any safety zone between the barrier and the
strike). In actuality, the Strike is equal to the barrier for these Turbos.

- Exchange rate taken into account and acknowledgment period in the event of knock-out: in the event
of knock-out, SG resells the hedge and gives the client the difference between the strike and the
corresponding level.

Arbitrage on competitors’ turbo warrants

In the context of the market’s growing volatility, the DLP desk in fact identified competitors’ turbo
products, whose price was no longer adapted to market conditions. Arbitration consists of the
purchase on D of competitors’ call turbos and their hedging by the sale of futures contracts. If the
market opens at D+1 by showing a fall which deactivates the product, SG registers a profit (the trader
can in fact re-purchase his hedge with a profit).
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Organization of GEDS.

=  Description of GEDS.
As of the end of December 2007, GEDS had 1,365 employees in 4 main areas:

flow and structured product sales (388 employees);
engineering (232 employees),

arbitrage or volatility trading (385 employees), involving both proprietary trading and client related
trading (market making and management of positions generated by client flow);

cash equity sales and research (360 employees).

Up until December 18, 2007, GEDS was organized around 2 co-heads, a trading manager (who was one of the
two co-heads), two sales managers {one for flow products and another for structured products), one engineering
manager and one cash equities manager. From December 18, 2007 until January 24, 2008, the trading manager
co-head was solely in charge of GEDS.

In terms of business activities:

those dedicated to commercial activities represent around 2/3 of net banking income (1), organized
around three divisions (structured products, listed flow producis and cash equities);

those dedicated to proprietary trading representing around 1/3 of net banking income, organized around
volatility trading (also responsible for generating price options for clients), on the one hand, and around
arbitrage activities, on the other hand.

*  Overview of the GEDS organization

Structured Products: the teams of traders, financial engineers and salespersons develop and offer a
complete range of structured products based on varying underlying assets {equities, indices, mutual funds,
alternative management...). Clients are mainly retailers and institutional investors.

Flow and Listed products: warrants, certificates, reverse convertibles and trackers for private and
professional clients, dedicated sales and trading activities (notably market making). Large market share
{15.8% of the global warrants market, 25.2% of the European ETF market).

Secondary equities activities (Cash and Research):; financial analysis and performance of equities
transactions (brokerage, matching of client interests).

Proprietary trading activitics are broken down into two sub-divisions;

- Volatility trading: flow trading (inter-bank counterparty and provision of liquidity on the OTC
and listed options markets), quantitative trading (position taking on quantitative analysis criteria),
“special” trading (corporate/semi-exotic) (pricing of derivatives for corporate clients, plus flow
management on structured products of intermediate complexity), arbitrage trading of
credit/equities (arbitrage between the value of one company’s debt and that of its listed assets on
the basis of volatility analysis).

- Arbitrage: index arbitrage (sale/purchase of a basket of equitics on one index, perfectly
replicating the sale/purchase of a futures contract on the same index), borrowing/lending equities
(finding equities to hedge optional positions but also to supply certain clients with equities via
lending/borrowing), arbitrage of relative values (risk arbitrage, fund arbitrage, hedge funds...).

T Net Banking Income or Produit Net Bancaire, banking equivalent of tumover.



£l

HOWVY3S3IY 8 HSVYD

ONI¥3INIONI

837VYS ONIGYNL
— Surpu:p amzy h—
20 WAL m
et H
| | e
-y an =
...... m
L LR D T ST ey o ]
fome s o .
R
nwwmyg imby
T par] ¥ Ay .“|
| T T :
L m adumry —
| |
arepary pnsasg e ¥ '—|

Tmpury o s s .

o usdu e = - -

T D et |

_

SENTARS RIDEILA ¥ HORET LD [ g

IMUINLS JeuonEZIUERIo SGHO

LIea [ewoneziuedag m



0] $}J0ta) OSfYf wemwae- >

ey " “ SINCALIN] UPaID —
SN efeqpLY xS HYOS0ID NS =l ipicesay 9 ANb3 ses
Surpe) weboid ". "
e il fuma] 1eng —_—
Snedxsuy by ——y | PR N e
! ' ! OIoy @umyg ANty ———
" 1 Suaug prods g aesadioy ——
Ivdo) J— " “
] UQERQ | ——
1 ! oISy 450 YOS Burms1 doid
' 4
" [ T P — ‘Dupel) 0103 7 MOjd 1S —
snoupoLiowmg  —— - 2 RAACIOA 800 113 Kindag
eouews Antg )
||||||||||||| RISV QORI KOO e anos
: i #sjponhny —1 Jopiow Aopuoass | ~dosrs
} Oupnipagoxs |
L]
Lo e s Kndaq sondoNond ¥ N ‘euey
.+ SN0 | —] _
. . WSO punj tradamy
snbupeipagoxg - Bues) RO JEUES X vasindng 1 -rez e
: - aapamuenp — | PaOmep jaucEn ' 1puras ~uues g proy Aindag
— "
' QUK B (I
PR ERimeL — S wdvr | TmeHAndag ] odam3 quoN Buipel) xapu
ret _ ' % lopedoiny jo Andag ]
i s : ———
LI
PRy wbanjary l_ JORUIDIO0] ﬂwﬂs: w00 ¥ » bummiy A3y ; % oA adom

| _ | |

empHIRIY
(U PNy .

ot}

[T
IR END 4%

-04 ¥

Buipes) © peay ROAS

YIS [euoNeZRRA (T 1 IVA/STID



15

Other parties involved in trading activities.

Source: Group directives (1)
s Operations division (SGIB/OPER)
Within SGIB, the assignments of OPER worldwide are:

to implement all measures necessary in order to ensure the administrative and financial handling of
market transactions and credit initiated by product line;

to carry out controls on a first level in accordance with regulatory requirements and to implement all
measures necessary for the security of transaction handling;

to participate in the drawing up of the financial and accounting results of transactions;

to manage operation risks and to implement the continuity plan for SGIB’s business activity,

*=  8G CIB financial and accounting division (SGIB/ACFI)

Within SGIB, the assignments of the Financial and Accounting Division worldwide are:

to ensure, on behalf of the Division Management and under the functional authority of the Group's
Financial Division (DEVL), the financial management, the balance sheet management, the management
controls and the management of accounting of SGIB. To this end, ACFI is responsible for the accounting
and financial reporting of the entities supervised by the Division;

to make sure that financial and accounting standards (Group and local) are applied, as well as to define
the methods for the application of such standards;

to guarantee the quality of data and compliance with accounting, risk avoidance, fiscal and management
rules (Group and local) as well as compliance with regulatory provisions (local level and Group level) for
the Division as a whole; to ensure the financial supervision of all entities attached to the Division;

to produce and to provide accounting, financial, regulatory and fiscal statements and the risk ratios for
SGIB entities to SGIB Divisions, to DEVL, and to the local regulators;

to produce management accounting data for SGIB and its entities as well as indicators of business activity
for the Division;

to provide all elements necessary for the Group’s financial disclosures in relation to the Division;

10 disseminate within the Group, to SGIB/DIR and to SGIB Divisions, all statistical information and all
analyses requested by them in the context of their management and concerning ACFI (accounting,
management accounts, financial management, balance sheet management, taxation);

to contribute to the definition and monitoring of SGIB’s strategy;

to advise on and accompany the development of business activities, notably through participation in new
product committees and in investment dossiers;

to manage relationships with statutory auditors and with local supervisory authorities for the relevant
ACFI aspects,

Risk Management Division

The principal assignment of the Risk Management Division (RISQ) is to contribute to the development of
business activities and to the profitability of the SG Group (the Group) via the implementation of a risk
management plan. In carrying out its functions, RISQ reconciles independence with respect to operational
divisions with close collaboration with the Divisions which are responsible, in the first resort, for the operations
undertaken by them,

! The directives (i) define the principal assignments and the organization of each entity within the Group as well as their relationships with
other Group entities, as applicable, (ii) describe the rules of action and behavior applying either te the whole Group {e.g.. directive on the
group audit charter), or to several Divisions. The entities concemed are the Divisions, Management, Project-Groups, group subsidiaries.
The directives are signed by the President,
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In this context, RISQ:

carries out an overview of all of the risks of the Group;

contributes to the definition of any commercial strategies with a significant level of risk;

defines or validates the methods and procedures for the analysis, measuring, approbation and monitoring
of risks;

is responsible for ensuring the adequacy of the risk information systems;

contributes to the assessment of risks by taking a position on the transactions proposed by the commercial
managers;

is in charge of piloting risk portfolios and of monitoring transversal risks, as well as of the
forward-looking management of the Group’s risk-related costs;

ensures the hierarchical or functional supervision of the Group’s Risk Subsidiaries.

Banks and Market Counterparties (RISQ/CMC)

RISQ/CMOC is responsible for the global management of risks within the following areas:

credit risks involving financial institutions;
counterparty risks on market products and activities for all counterparties as a whole;
risks linked to banking service activities (SBAN).

RISQ/CMC:

organizes the integration of processes for approving and monitoring risks involving financial institutions
for the Group as a whole (including the preparation of files in relation to banks), in order to optimize the
efficiency of the control procedures in this area;

contributes to the analysis and supervision of the risk portfolio fer banks and financial institutions, in
accordance with various criteria: ratings, RAROC, EVA, elc...;

validates credit risks (client ratings, trades, individual credit files and global limits) and country risks for
the less complex cases, once the relevant commercial managers have given their opinions;

develops calculation models for homogeneous exposure in “equivalent lending” over market products
and activities, by taking into account the impact of compensation and collateralization, in collaboration
with the relevant product lines;

ensures the global management of risks (all counterparties together) generated by the activities of the
banking services (SBAN), as well as the operational management of SGIB’s counterparty risks and of
PAEN on market products and activities, booked by the Group’s principal trading floors;

carries out monitoring and reporting tasks for major risks, for counterparties under supervision, and for
provisions;

operates and/or organizes information systems relating to the calculation and monitoring of risks
involving financial institutions and market counterparties.

Market Risks (RISQ/RDM)

RISQ/RDM:

is responsible for the global management of the Group’s market risks;

ensures the permanent and independent monitoring by Front Offices of all positions and risks generated
by all of the Group’s market activities, by comparing them to the limits in place;

responds to requests for limits for all of SG’s operational centers in the context of the global
authorizations granted by General Management;
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- defines the methodology for taking measurements (Var, sensitivity, stress test, etc.), validates the
assessment methods, develops procedures for the monitoring of such risks and determines the
corresponding reserves;

- ensures the development of the databases and systems used to measure market risk;

- produces the regulatory consolidated reporting on equity capital requirements linked to market and
counterparty risk, ensuring the reliability of such reporting on a permanent on-going basis.

=  Professional ethics (SEGL/DEQ)

In the context of the organization of compliance, SEGL/DEO’s assignment consists of ensuring that the various
entities within the Group operate in accordance with the laws and regulations applicable to the banking and
financial activities carried out by them, and in accordance with the Group’s standards and principles concerning
professional conduct, in order to protect the Group’s business activities, the employees carrying out such
activities, and the image of Société Générale.
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»  Definition of the acronyms used in the Inspection’s report

Acronym Sll)l:'_';:':r?s:::n Role of the relevant Division or Sub-Division
SEGL/INS SEGL/INS SG Group General Secretariat/General Inspection Department
SGCIB SGCIB SG Group Corporate and lnvestment Banking Division
OPER OPER SGCIB Operations Division
ACFI ACFL SGCIB Accounting and Finance Division
RISQ RISQ SG Group Risk Management Division
GEDS/GSD GEDS/DAI GEDS Sub-Division, in charge of trading, sales and financial engineering
GEDS/DAI/TRD GEDS/DAI GEDS Sub-Division, in charge of trading, sales and financial engineering
SEGL/DEO SEGL/DEOQ SG Group General Secretariat/Professional Ethics Division
GEDS GEDS Equity Derivatives Division, Corporate and Investment Banking
FICC FICC Rates, FOREX and Commodities, Corporate and Investment Banking
RISQ/ICMC RISQ/CMC SG Group Risk Managemen Division/Bank and Markei Counterparty Risk
OPER/GED/PNL/REC OPER/GED SGCIB Transactions Division, dedicated to GEDS
OPER/GED/MID/DLM OPER/GED SGCIB Transactions Division, dedicated to GEDS
RISQ/CMC/GAP RISQ/CMC SG Group Risk Management/Bank and Market Counterparty Risk
GEDS/DAI/GSD GEDS/DA! GEDS Sub-Division, in charge of trading, sales and financial engineering
RISQ/CMC/ISP RISQ/CMC $G Group Risk Management/Bank and Market Counterparty Risk
ACFI/ACR/ACT ACFI/ACR SGCIB Finance Division, Accounting and Regulatory Reporting Sub-Division
ACFI/ACR/FCO ACFIACR SGCIB Finance Division, Accournting and Regulatory Reporting Sub-Division
ACFI/ACR/ACT/BA2 ACFI/ACR SGCIB Finance Division, Accounting and Regulatory Reporting Sub-Division
SG Group Finance Division, Sub-Diviston in charge of (i} piloting of structural
DEVL/CBR/CAP DEVL/CBR risks re rates, liquidity and FOREX, (ii) Group’s long-term refinancing, and (iii)
piloting the Group's capital requirements and equity capital structure
FCO ACFIVACR SGCIB Finance Division, Accounting and Regulatory Reporting Sub-Division
ACFI/NOR ACFI/NOR sSt(a]I:.’;‘ilal?dl;inance Division, Sub-Division for M‘anagement of Accounting
ACFIACR/ACT/COK ACFVACR SGCIB Finance Division, Accounting and Regulatory Reporting Sub-Division
SEGLAUR SEGL/JUR $G Group General Secretariat/Legal Department
GEDS/DAITRD/AINC GEDS/DAI GEDS Sub-Division, in charge of trading, sales and financial engineering
ACFI/GED ACFI/GED SGCIB Finance Division, dedicated to GEDS
GEDS/DAVTRD/EFI/FRA GEDS/DAI GEDS Sub-Division, in charge of trading, sales and financial engineering
GEDS/DAVTRD/DTO GEDS/DAl GEDS Sub-Division, in charge of trading, sales and financial engineering
OPER/GED/PNL OPER/GED SGCIB Transactions Division, dedicated to GEDS
OPER/GED/BACI/LIS OPER/GED SGCIB Transactions Division, dedicated to GEDS
OPER/GED/BAC/OTC OPER/GED SGCIB Transactions Division, dedicated to GEDS
QPER/GED/MID/TRS OPER/GED SGCIB Transactions Division, dedicated to GEDS
ACFI/ACR/ACT/CNS ACFIYACR SGCIB Finance Division, Accounting and Regulatory Reporting Sub-Division
SGPM SGPM Legal entity: Société Générale (“Personne Morale™)
RISQ/RDM/EQY RISQ/RDM SG Group Risk Management/Market Risks
RISQ/RDM RISQ/RDM 8G Group Risk Management/Market Risks
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Focus n°3 ; The trader manages to hide his actual earoings, showing "official” earnings which are
very low in comparison,
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NB 1: The chart of the actual earnings of the fraudulent positions shows only the P&L generated by positions on
traded futures and options, which certainly form a large majority of such positions. The estimation of fictitious
P&L, for its part, takes into account positions on indices handled via futures or OTC products (forwards and
options). All equity positions (real or fictitious fraudulent positions) are therefore excluded.

NB 2: These two charts are aimed at dllustrating JK’s aptitude for making the profile of his fictitious trades
coincide with that of his fraudulent positions. They are not the result of certified accountants’ investigations
comparable to work that could, for example, be carried out by the Statutory Auditors. On the one hand, if our
investigations have allowed the discovery of almost all of the fictitious transactions, we are unable to affirm that
the list drawn up is totally exhaustive (see Focus no. 4). On the other hand, the assessment of the fictitious
positions identified in order to estimate the earnings generated has necessitated the adoption of various
hypotheses (discounting of futures flows ignored in the variation of the prices of underlying assets, conversion of
options into equivalent underlying assets with a delta of one).
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Focus no. 4: Methods of concealment used by JK.
=  Techniques used by JK in order to conceal his fraudulent directional positions,

1) 1* type of technique: recording fictitious trades canceling positions and latent earnings generated by
fraudulent positions.

JK entered one or several false transactions into the systems so that they would be taken into account in risk and
valuation calculations. JK defined the parameters of these transactions such that they covered the fraudulent
positions actually taken elsewhere.

We have counted 947 transactions of this type: see Table no. 1 below.

2) 2" type of technique: recording pairs of fictitious transactions matching each other in the inverse.

JK entered pairs of fictitious reverse transactions {purchase/sale) concerning equal quantities of the same
underlying asset for different “off-market” prices in order to conceal the realized earnings without creating a
directional position (the balance being zero).

For example: on March 1, 2007, purchase of 2,266,500 SOLARWORLD shares at EUR 63 and sale of
2,266,500 of the same shares at EUR 53, which leads to fictitious negative earnings of EUR -22,7 million
without creating a position,

We have counted 115 transactions of this type: see Table no. 2 below.

3) 3™ type of technique: recording provision flow (“flux pro”).

JK used the option, in principal reserved for trading assistants (but without any technological protection
preventing access by traders) to correct modeling bias, to enter positive or negative provisions modifying the
value calculated by the Front Office system. JK entered such flows to conceal the amount of earnings generated
by his fraudulent positions.

We have counted 9 fraudulent provision flows: see Table no. 3 below.

= Techniques used by JK to disguise the fictitious or unwarranted nature of his orders.

Regarding the first two techniques (fictitious trades or pairs of fictitious trades), JK cancelled fictitious
trades before they gave rise to any confirmation, settlement or control. In order to do so, he used features that left
him the time to cancel these trades and to replace them with new false trades:

- trades with so-called “technical” counterparties: the term “technical counterparty” applies to generic
titles (“pending”, “echu po”, “pre hedge”, etc.) entered in ELIOT (the Front Office computer
application) in cases where (i) the counterparty for the trade is waiting to be classified (not yet
recorded in the client reference database) or (ii} all the parameters have not yet been determined. JK
used these titles in order to record his fictitious trades which neutralized the risks resulting from his
fraudulent positions. These trades appear in effect in the Front Office system where the data on risk
originates (they are taken into account in the calculation of the balance of the position) but they are
not discharged in the Back Office applications or, moreover, in accounting. JK cancelled them at the
latest by the time he was questioned by the Middle Office in charge of resolving discrepancies
between the Front and Back Office systems;

These counterparties have a completely permitted role when used under normal circumstances: the
“echu po” counterparty is used by the OPER teams to represent in ELIOT the maturity dates of
shares or warrants and products’ restructurations; similarly, the “pre hedge” counterparty is used
by teams of exotic traders, structuring teams and volatility traders in the marketing phases; the
“pending " counterparty is used in cases where the counterparty's information (client or broker) has
not yer been created in the client database (BDR) or in ELIOT.
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~ internal trades, meaning trades between two SG Group entities (in this case, JK exclusively used
CLICKOPTIONS, a wholly-owned subsidiary), which are not subject to confirmation; SG and
CLICKOPTIONS positions are only reconciled monthly in the context of accounting reconciliation
of reciprocal transactions; JK created trades with CLICKOPTIONS but cancelled them before or at
the time of such controls;

— trades with a deferred start date (i.e. with a value date much later than the date of the transaction),
which are only confirmed several days before the value date, in accordance with generally-accepted
market practice, again leaving JK with more time before canceling them.

Regarding the 3™ technique (“flux pro™), JK knew that they were only monitored at the end of the month and
cancelled them before the control took place.

Generally speaking, JK managed to vary his techniques sufficiently in order to reduce the number of cases where
he would deal with the same control agents in case of a problem.
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Focus no. 6: Timetable of events.

1. Key dates in 2005, 2006 and 2007,

- InJuly 2005, JK built for the first time a significant directional position on ALLIANZ shares, of about ten
million euros. This initially long position became a short position on July 21. It is around this date that
the first fictitious transactions intended to disguise the positions and the earnings appear.

- In 2006, the size of his fraudulent directional positions on shares increases, reaching a total amount of
about EUR 140 million in August 2006. JK begins to take concealed positions on DAX futures contracts.

- At the end of January 2007, JK builds up a very large short position on DAX futures. On January 24, his
position’s nominal value is around EUR 850 million. It reaches EUR 2.6 billion by the end of February
and EUR 5.6 billion by the end of March,

- A first peak exceeding EUR 30 billion is reached on July 19, 2007 on DAX futures, before the position is
cut and rebuilt from September onwards.

- At the same time, JK continues his fraudulent activity on shares by holding globally short positions.
From mid-September to early November, the total size of his positions extends beyond EUR 100 million
and reaches its maximum of over EUR 350 million.

- From November 7 to December 31, 2007, JK unwinds his positions on DAX and EUROSTOXX futures,
By December 31, his fraudulent positions on indexes are zero.

2. Detailed timetable of the discovery of the fraud in 2008.

*  Monday, December 31, 2007: Presence of 8 forward trades with an internal counterparty.

- Jérbme Kerviel possesses 8 forward transactions with an internal counterparty (ClickOptions).
- These trades do not appear in the daily reporting because of the internal counterparty (zero counterparty
risk).

*  Woednesday, January 2, 2008: Launch of change of the internal counterparty for Counterparty 5.

- Transmission failure of Thetys files (GEDS Back Office) to RISQ/CMC, the daily reporting does not
include up-to-date data,

- At 17:43, Jérome Kerviel sends the 1TS numbers of the 8 transactions to agent 1 (OPER/GED/PNL/REC)
and asks her: “we will put the broker in anticipation of the counterparty conf.”

»  Thursday, January 3, 2008: Validation of counterparty change.

- During the course of this day, the counterparty for the 8 forwards is modified {move from an internal
counterparty to Counterparty 5). The transaction numbers and dates remain the same (i.e. before
12/31/2007).

- At 10:26, Jérome Kerviel sends his Term Sheet to agent 2 (Middle Office control
OPER/GED/MID/DLM).

- At 11:32, agent 2 sends an email pursuant to the telephone conversation in order to settle the problem of
the inversion of direction between the justification and the Eliot entry.

- At 17:53, the Thetys files were indeed received by RISQ/CMC but the counterparty is still ClickOptions,
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Friday, January 4, 2008: Technical problem at RISQ/CMC.

Transmission failure for daily Thetys files to RISQ/CMC, the daily reporting does not include up-to-date
data,
At 23:12, receipt by RISQ/CMC of fiies permitting the Basel 11 regulatory calculations.

Monday, January 7, 2008: First alert at RISQ/CMC dashboard level,

Successful transmission of files generated by Thetys to RISQ/CMC for the daily dashboard. These files
do indeed contain the 8 forwards with Counterparty 5 as counterparty.

RISQ/CMC calculates the daily dashboard position, a very high level of risk appears (CVar) on
Counterparty 5. The size of the amount invelved causes an error to be suspected.

Tuesday, January 8, 2008: Request for regularization of the sitnation by GEDS/DAL/GSD.

The alert is transferred by RISQ/CMC/GAP (application managers) to GEDS/DAL/GSD (agent 3 and
agent 4). This alert refers to an unquestionably high underlying asset without giving a value. This will
not be verified. Agent 3 asks JK for explanations concerning his positions, a reply is obtained “this
materializes the give up of puis made late; [ owe money to the counterparty. It will be rebooked asap™. In
an interview, Agent 3 admits not having understood the explanation.

At 11:47, the Back Office file is sent to ACFI for calculation of the Cooke ratio.

Wednesday, January 9, 2008: Cancellation of transactions with Counterparty 5 and filing of a
provision flow (“flux de provision”).

Agent 4 replaces agent 3 and asks Jérdme Kerviel to regularize the situation at 13:47, then at 19:25,

At 19:44, Jérdme Kerviel declares that he has cancelled the transactions and that they will no longer
appear. Jéréme Kerviel cancels the 8 transactions and ask his trading assistant to post a “ffux pro” the
next morning in order to hide his profits.

Thursday, January 10, 2008: GEDS/DAI/GSD and RISQ/CMC acknowledge the end of the problem.

The alert disappears from the RISQ/CMC daily dashboard. Agent 4 confirms to Jéréme Kerviel that the
problem has indeed been resolved.

At 08:59, RISQ/CMC/ISP (agent 5) receives from GEDS/DAI/GSD (agent 4) confirmation that the
problem has been resolved without any exact explanation (“The Counterparty 5 deals corrected yesterday
evening”).

From RISQ/CMC’s side, the problem has been definitively closed at this date.

Extract from the complete [data] base is loaded in Off-Balance Sheet Cooke at ACFI.

At around 18:00, a first calculation is launched but fails.

From Friday, January 11 to Monday, January 14, 2008: Period during which the regulatory
calculations are carried out.

Tuesday, January 15, 2008: First regulatory calculations show a very high Cooke ratio for
Counterparty 5.

The ACFIVACR/ACT cell (agent 6) responsible for the calculation of regulatory capital in the context of
the Cooke ratio carried out an initial calculation on the basis of data received on January 8, 2008. This
calculation shows results much higher than anticipated in terms of CWA [Cooke Weighted Assets] and
RWA [Risk Weighted Assets]. The analysis of these figures shows the 8 transactions with Counterparty
5 as counterparty. A connection is made with the calculation carried out in 4C with Basel II. The values
are even higher still (approximately double the amount, as Counterparty 5 has no IRBA rating).

At 15:01, agent 6 contacts agent 3 (GEDS/DAI/GSD) to ask her for explanations on Jérome Kerviel’s 8
forwards, drawing agent 3’s attention to the size of the nominal amounts. Agent 3 replies that the
transactions have been cancelled and transfers the emails exchanged with Jérome Kerviel.

At 16:55, agent 6 contacts AC/ACR/FCO (agent 7) to find out if the 8 forwards should be taken into
account.

At 17:19, agent 7 asks OPER/GED/PNL/REC (agent 1} if the 8 transactions have indeed been cancelled
in the accounts and in the Front Office as of December 31, 2007.
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- At 17:47, agent 7 asks Jéréme Kerviel if the 8 transactions can be netted. Jérome Kerviel replies
affirmatively at 17:57, with copy to agent 6.

- At 20:17, agent 6 asks how the transactions have been remodeled. Jéréme Kerviel sends an email at
20:42 in which he states that this models an undue earnings payment, but he does not reply to the question
as to how the deals have been remodeled. Not understanding the explanation, agent 6 speaks to agent 8,
his manager.

At 20:39, agent 8 (ACFVACR/ACT/BA2) contacts DEVL/CBR/CAP (email sent to agent 9 and agent 10)
on the question of the 8 transactions with Counterparty 5.

- At 20:42, agent 11 asks agent 12 to verify the assertion of agent 8: “the trader indicates that FCO had
validated the modeling of these deals which poses problems for us re Cooke [ratio] (+EUR3bn on
GEDS)”. In fact, contrary to Jérome Kerviel’s assertions, FCO never validated the montage (agent 12
found no trace, either verbal or written, nor has Jéréme Kerviel produced anything).

Wednesday, January 16, 2008: Exchanges between ACF1, OPER and DEVL and first questions to the
trader.

- A109:27, email sent to ACFI/NOR (agent 13) in order to discuss verbally as, in the context of subsidiarity,
ACFI/NOR deals in the first instance with SGCIB risk management questions.

- At10:12, ACFIYACR/ACT/Cooke-Basel 2 (agent 6) forwards to DEBL/CBR/CAP the various exchanges
concerning the subject.

- At 10:26, DEVL/CBR/CAP sends an email to ACFIY/ACR/ACT/Cooke-Basel 2 (agent 8) in order to
confirm to her that the subject will be dealt with.

- In the meantime, DEVL/CBR/CAP has called ACFI/ACR/ACT/Cooke-Basel 2 (agent 6) who gave a
brief description of the problem.,

- At 10:53, agent 11 (ACFIYACR/FCO) transfers the emails on Jéréme Kerviel’s forwards to agent 12.

- At 11:37, ACFYACR/ACT/Cooke-Basel 2 (agent 8) responds considering that this is a modeling
problem and that FCO would have given its agreement (whereas this is a forgery, see above).

- At 11:41, transfer by DEVL/CBR/CAP of previous exchanges to ACFI/NOR (agent 13) in order to share
the same level of information but without making any judgment as DEVL/CBR/CARP is still awaiting the
conclustons of examinations at an accounting level.

- At 12:16, agent 1 {OPER/GED/PNL/REC) transfers to agent 7 (ACIYACR/FCO) the information in her
possession concerning the 8 transactions.

- A113:04, agent 7 transfers the emails on the problem to agent 12, his manager at ACFIVACR/FCO (agent
7 having a heavy workload at that time, he therefore transfers the matter to him).

- At 13:06, agent 12 writes to OPER/GED/PNL/REC (agent 14 and agent 15) “we nevertheless have hyper
significant values on these deals. Please investigate (knowing that this is making the Cooke [ratio]
explode...). We can discuss whenever you like” (see email 13). At 13:15, agent 14 replies that everything
is fine from their point of view and that they will revert to agent 6 as soon as possible (see email 14).
Agent 12 received nothing further. He himself describes this email as “an excess of zealousness™ in so far
as OPER/GED/MID/DLM had already completed the task of verification.

- At 14:14, agent 11 {ACFVACR/FCO) sends an email to Jérdme Kerviel to tell him that agent 12 will be
calling him in order to understand the justification of the 8 forwards. He will not call him before the
meeling held the next day. He considers in fact that this is not strictly speaking a problem concerning the
FCO and gives priority to the verification of documentary evidence.

- At 14:42, agent 12 asks agent 16 (OPER/GED/MID/DLM) to verify the documentation and the controls
over the 8 transactions, Agent [6 ftransfers this request to agent 17 and to agent 18
(OPER/GED/MID/DLM) at 14:59,

- At 15:38, agent 17 sends a reply 1o agent 16 who takes up the emails exchanged with Jérdme Kerviel,
agent | and agent 2, with the (forged) term sheets from Counterparty 5. This indicates “During the
booking of these Forwards transactions, the MO Control received the confirmations, the booking being
compliant, validation in Thetys took place”. The conclusion states “After the Cooke ratio had been
exceeded, these transactions were cancelled, a new modeling must be defined, but the FO is awaiting the
modeling to be adopted from ACFI/NOR”. At 15:41, agent 16 transfers this information to agent 12.

- At 17:10, agent 12, seeking to discover the position of ACFI/NOR (that Jérome Kerviel is awaiting,
according to OPER/GED/MID/DLM]}, contacts agent 19 (ACFI/NOR). Agent 19 is at home and replies
via his Blackberry at 18:08.

- At 18:45 further to email exchanges with agent 12 and agent 20 {ACFI/NOR under the responsibility of
agent 19), the decision is made to refer to agent 13 (specialized in questions of risk management
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standards, while agent 19 and his team are specialized in accounting standards).

A1 18:52, agent 13 replies that she has had a return from agent 8 on this subject. She contacted Jéréme
Kerviel several times during the course of the day (by telephone), without managing to understand his
explanations.

A1 19:11, agent 12 decides that a meeting must be organized “very urgently tomorrow”.

=  Thursday, January 17, 2008: Meeting between ACFI and the trader, then between ACFI and DEVL.

A1 11:26, the meeting is finally set for 16:30 to 17:30 with the participation of: Jérdme Kerviel, agent 12
(ACFI/ACR/FCQ), agent 13 (ACFI/NOR), agent 19 (ACFI/NOR), agent 20 (ACFI/NOR), agent 6
(ACFIJACR/ACT/COK) and agent 8 (ACFI/ACR/ACT/COK) who, in the end, was not present.

The meeting took place at 16:30. JK having learnt that the problem with Counterparty 5 came from the
absence of a collateral agreement, declares that his true counterparty is Counterparty 3, which brings the
Cooke ratio down to approximately EUR 390 million. It is decided that ACFI should approach
DEVL/CBR. A note exists summarizing the principal points of this meeting.

At 17:30, during a meeting with ACFI/NOR on another subject, DEVL/CBR/CAP (agent 21} is informed
of the problem of the weighting of the 8 forward contracts with Counterparty 5 and questioned on the
particular points that ACFI/NOR (agent 19} should raise during the ad hoc meeting scheduled for that
evening. DEVL/CBR/CAP (agent 21) asks for verification of certain points.

At 18:30, agent 13 (ACFI/NOR) and agent 21 (DEVL/CBR/CAP) call Jérome Kerviel in order to obtain
additional information. They ask him to submit to ACFI/NOR legally valid documentary evidence
(signed contract) or any other formal document reviewed and validated by SEGL/JUR.

A1 19:31, agent 21 (DEVL/CBR/CAP) sends an email to agent 10 (DEVL/CBR/CAP) in order to debrief
on the discussion with agent 13 and Jérdme Kerviel. It is in particular stated that ACFI/NOR (with OPER
and SEGL/JUR) must ensure that the legal formalities permitting the netting of cash flows are respected,

. Friday, January 18, 2008: Problem reaches GEDS and in-depth questioning prior to the discovery.

In the morning, agent 22 and agent 13 call agent 23 (GEDS/DALTRD/INC) and agent 24 (ACFI/GED) to
warn them of the Cooke ratio problems on GEDS due to the 8 forwards. This call was not part of a
standard procedure but, during the period of account closure, this was usual. Two points surprise agent
23, the high nominal value and the fact that this concerns a broker.

At 11:40, agent 23 confirms the amounts mentioned during the telephone conversation and states that he
will see what he can do.

He asks agent 3 (GEDS/DAL/GSD) for the information available to him. Agent 3 transfers the email
exchanges on the daily reporting alert of the 7 to the 9 and states that the transactions have been
cancelled.

Agent 23, not really understanding what has happened, goes directly to see Jéréme Kerviel. As the
explanations are unclear, he insists further and agent 25 (GEDS/DALTRD/EFI/FRA) joins them. Jéréme
Kerviet declares that his actual counterparty is Counterparty 3.

At 12:59, Jéréme Kerviel sends the (forged) justification of Counterparty 3, further to the request made
by agent 23.

Agent 23, agent 26 and agent 25 sum up the matter. The subject is judged to be very important and a
meeting is organized for the evening.

At 17:36, agent 23 transfers the replies from SEGL/JUR on the options for carrying out a netting.

At the end of the day, a meeling takes place with agent 26, agent 25, agent 27 (GEDS/DAVTRD/DTO),
agent 28 (OPER/GED) and agent 23.

Agent 27 takes charge of the case and suggests calling the contact at Counterparty 3 on Saturday This
allows the discovery that the transaction is fictitious to be made.

During the day, Jérdme Kerviel enters the transactions into Eliot, repeating the same characteristics used
for the 8 previous forwards, but with Counterparty 3 as counterparty. Indeed, 6 forwards are redirected to
Counterparty 3 and 2 are entered as “Pending”. These transactions have numbers which are different
from those of the previous forwards.
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We were able to reconcile the majority of the amounts from fraudulent positions on key dates, except for those on
equities for which the positions could not be reconciled.

Results of reconciliation investigations

Interest rate swap
(SWPF)

Product Type Reconciliation Method
On Dec, 31, 2007 On Jan. 18, 2007
Reconciliation for each type of futures
contract (paired with underlying asset — Identification of 24 fictitious
Futures maturity) between the net positions of the | Complete reconciliation | trades (11 on DAX and 13 on
depositary and the net positions recorded in EUROSTOXX)
the Front Office application ELIOT.
Reconciliation, for each type of option (four
elements: underlying asset — direction -
Listed Options ma;fu:;rg;e;r;;.?’e‘)] ;e::;ig;’;i?;;g ;:f;ﬁgm Complete reconciliation Complete reconciliation
recorded in the Front Office application
ELIOT.
Reconciliation
Reconciliation at the SGPM level of the net .impf? SSibl? duc to Reconc.ilia.tfi“on in!possible due
Equities and Funds position by shares on ELIOT with the ds.lgn hicant 1nvemcl1(r¥ _tosignilicant tnventory
position recognized by the depositaries. iscrepancies (work in | discrepancies (work in progress
progress by OPER at by OPER at SG CIB level)
SG CIB leveD)
Reconciliation by warrant type of the net
Warrants position by GOP on ELIOT with the net Complete reconciliation Complete reconciliation
position of the depositary.
Forward Identification of § Identification of 11 fictitions
fictitious trades trades
OTC Options Complete reconciliation Complete reconciliation
P Because OTC positions cannot be certified
C(])::lobc::;a::}nc Ililtpt;ar within the given timeframe for the totality of | Complete reconciliation Complete reconciliation
GOP, AR delta® method was used in order to
Forex ;a:f;_r;‘g; :::Sf (;:{z:;fs g;f'a‘;f f::;;’ﬁl Complete reconciliation Complete reconciliation
.| portfolios at risk, verification of the presence
HDG (zero deposit | ¢, confirmation for the transaction (for o o
coupon, interest internal trades, reconciliation is implicit Complete reconciliation Complete reconciliation
rate swap) because both sides of the transaction are
- recorded automatically in such a way that
f?rl:;g;l&el!)'ym they cannot be separated). Complete reconciliation Complete reconciliation

Complete reconciliation

Complete reconciliation

*: The Delta AR (risk analysis or analyse de risque) method permits the gathering of three-fold information on
portfolios/ products/ underlying assets that are most likely to have been the subject of fictitious transactions. In
recording fictitious trades, JK hedged his directional positions and therefore exteriorized a weak delta, as
calculated by AR at that time. These fictitious trades having usually been cancelled before confirmation or

settlement was sent so that they would not be detected, the follow-up by AR on these same porifolios on the
historic value date several months later allow the measurement of actual fraudulent positions which were in
reality not hedged at the time. The comparison of historic and new AR thus highlights the portfolios/underlying
assets/products that could have been the subject of fraud in the past.
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NB 1: Reconciliations were carried out for the 36 operational centers (“GOP”) identified as having possibly
handled operations carried out by JK or on his behalf. 35 GOPs were found to have handled all of the deals done
from JK’s machines or from his login ID; 1 GOP was added to this sample because it was included by the SG CIB
task force in the JK review but in reality it did not contain any relevant transactions.

NB 2: For JK’s eight principal GOPs, our reconciliation investigations were also carried out for the dates
December 31, 2005 and December 31, 2006.

NB 3: QOur reconciliation investigations could not be completed for equity positions because of continuing
transversal reconciliation work underway within OPER. Our investigations also did not cover an exhaustive
study of cash pending, the treatment of which is not differentiated by original operating center.
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Focus no. 8: A significant part of the earnings declared by JK originates from his frandulent activity,
but we cannot establish the exact amount.

= The earnings (1) declared by JK in 2007 amount to EUR 43 million, including EUR 25 million in
proprietary trading and EUR 18 million in client trading.

Earnings resulting from proprietary trading — EUR 25 million — are supposed to come from arbitrage on
competitors’ turbo warrants, an activity commenced in July 2007.

Eamings declared as coming from client trading — EUR 17.6 million — according to JK’s assignment, resulted
from margins generated by turbo warrants market making (financing, spread between bid and ask) on the one
hand, and from taking positions (dividends and especially optimizing management of hedging) on the other hand.

s Regarding the earnings of EUR 25 million from proprietary trading:
1) JK’s legitimate activities can only explain up to EUR 3 million.

We have reconstituted, trade by trade, the earnings generated by arbitrage on competitors’ turbo warrants carried
out by JK and ancther trader from DLP. In total, these earnings are valued at EUR 5.5 million, including
approximately EUR 3.1 million attributable to JK and EUR 2.3 million attributable to the other trader (according
to the most likely case scenario).

Between July 2007 and December 2007, the DLP desk handled 23 competitors’ turbos, which represent a
nominal amount of EUR 916 million requiring hedging in futures generating an average margin of 60
base points (see Table no. 1).

Consequently, the remaining EUR 22 million result from unautherized positions arising from his activity
in taking directional intraday (“spiel”) positions or from fraudulent concealed positions (overnight).

2) Of the remaining EUR 22 million, we have not managed to distinguish perfectly between earnings
generated by JK’s directional intraday activity and those arising from his fraudulent positions.

We have attempted o reconstruct, trade by trade, the origin of earnings generated by JK in order to determine
their exact source. But this exercise was not possible due 1o the overlapping strategies used by JK and the way in
which JK attributed them to his different GOPs:

- because JK carried out two types of activity within the same portfolios (sub-operating centers), it is not
truly possible to distinguish one from another;

Example: on day 1, JK buys 1,000 DAX futures contracts; on the morning of day 2, he buys 500 DAX
Sutures contracts; in the afternoon on day 2, he sells 300 DAX contracts. It is not possibly to connect the
300 contracts sold to the transaction from day 1 or the transaction from the morning of day 2, therefore
the transaction canno! be classified as intraday or overnight.

- transfers of eamings between portfolios are also extremely numerous, which “muddles” the investigation
(see Table no. 2);

- cerlain positions on futures were at first taken to hedge a client’s position and then became, once the
position was unwound, an overnight directional position that JK concealed from that point on with
fictitious trades (see below),

! Earnings generated, excluding sales credit.



38

3) We have nevertheless established that part of these earnings did originate from fraudulent positions
concealed by JK.

Within the proprietary trading GOP and in particutar within the JKX_STRAT portfolio, we detected earnings of
EUR 3.8 million in 2007 arising from:

- a loss of EUR 36 million on intraday directional positions on equities (amongst others ALLIANZ,
DEUTSCHE BANK, SOLARWORLD and CONERGY, the shares of CONERGY alone having
generated losses of EUR 40 million);

- gains of EUR 3.6 million from the ZUK_MINIFTS and ZF1_DAX portfolios (see below) where JK dealt
in futures on the FTSE and DAX respectively;

- a gain of EUR 39.3 million resulting directly from_earnings (EUR 1.5 billion) from the fraudulent
position on futures at the end of 2007: this amount of EUR 39.3 million is in fact the difference between
a transfer flow of EUR 1.51 billion from the ZFI_DAX portfolio and the earnings from fictitious
forwards entered against CLICKOPTIONS in December 2007 for a total of EUR 1.47 billion.

The breakdown is explained in Table no. 3.

More generally, it is very unlikely, even impossible, that JK could have generated earnings of
EUR 22 million from pure intraday trading (which would in any case be an unauthorized activity).

*  Regarding the earnings of EUR 18 million in client trading:

For the same reasons cited above, it is not possible 10 distinguish between earnings linked to client transactions
and those linked to fraudulent activities.

JK's main market making portfolio (ZFI_DAX in GOP 24) was in fact also used by him to record
Sraudulent positions on futures, and this occurred since the beginning of 2007 (see Table no. 4). The
portfolio ZUK_MINIFTS in GOP D3, where FTSE turbos are handled was used in a similar way.

Given the amounts at stake, it is highly probable that the declared earnings from client trading also centain
earnings from JK’s frandulent positions, even if the proportion is probably smaller than in the case of earnings
from proprietary trading (camnings from clients supposedly superior 1o eamings from arbitrage on competitors’
turbo warrants, actual transfer of part of the fraudulent earnings to proprietary trading GOPs).
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Table no. 1;: Earnings generated by arbitrage strategy over competitors’ turbos are estimated at EUR 5.5 million

Nominal amount
ISIN Code Issuer Underlying E‘l::lt::; s“ ¢ S:;;l]; € ;.iiti:;‘;;::::: Trade date (I;:allJ”nR“xlEs)
(EUR m.)

CHO0032080902 DBKAG DAX (1) 80 7700 15.4 07/11/07
Ch0032162429 ZKB DAX (1) 80 7500 15.0 0726107
DEOOOBNOQF382 BNP-EMIS DAX (1) 280 7470 52.3 08/02/07
DEOOOBNOF341 BNP-EMIS DAX (1) 20 7400 3.7 08/03/07
DEOOOBNOF358 BNP-EMIS DAX (1) 120 7410 22.2 08/03/07
DEQOOBNOGRA2 BNP-PBAS DAX (1} 300 7400 55.5 08/09/07
DEQOOBN4Z317 BNP-PBAS DAX (1) 100 7300 18.1 08/09/07
DEOOOBNTWVKS  BNP-PBAS DAX (1) 200 7290 365 08/10/07
DEOOOBNTWVKS  BNP-PBAS DAX (1) 200 7290 36.5 08/16/2007
DEOQODR4WBU7  DRESDBK DAX (1) 60 7200 10.8 08/16/2007 2.0
DEOCOVFP4NG! VONTOBEL  DaX(l) 40 7150 7.2 08/17/2007 (/]
DEGOOBNO0J6V9 BNP-PBAS DAX (1) 40 7300 7.3 08/21/2007
DEOGOBNOJ6Y3 BNP-PBAS DAX (1) 80 7340 14.7 08/21/2007
DEQ00CG21477 CITI-AG DAX (1) 152 7175 273 08/21/2007
DEOGOBNOJ4U6 BNP-PBAS DAX (1) 140 7200 25.2 08/22/2007
DEOOOBNOJ6VS BNP-PBAS DAX {1} 110 7300 20.1 08/22/2007
DEQOOBNOLCG! BNP-PBAS DAX (1) 200 7410 37.1 08/28/2007
DEQOOBNOIGY3 BNP-PBAS DAX (1) 40 7340 13 09/03/2007
DEOOOBNOMSK7 BNP-FFT DAX (1) 40 7400 74 09/07/2007
DEQOOBNOJ6Y3 BNP-PBAS DAX (1) 30 7340 5.5 09/26/2007
DE0O0ODB7S5333 DBKAG DAX (2} 400 7900 79.0 10/08/2007
DEOOOBNOWTDS  BNP-EMIS DAX (2) 320 7800 62.4 10/24/2007
DEOOODBSW628 DBKAG DAX (2) 500 7850 98.1 11/01/2007
DEOOOBNOSSAS BNP-EMIS DAX (2) 120 7700 23.1 11/07/2007 ':;
DEOOODBEQ236 DBKAG DAX (2) 80 7700 15.4 11/07/2007
DEQ0OODB67Z47 DBKAG DAX (2) 520 7150 100.8 11/12/2007
DEOOOBNO026TS BNP-EMIS DAX (2) 600 7500 112.5 11/23/2007

TOTAL 4,852 916.3 5.5

(1): hedging with Futures maturing September 2007
(2): hedging with Futures maturing December 2007 PnL/Nominal: 60 bps

Methodology:
Calls have been valued based on premiums and quantities generated by the ELIOT tool. The valuation of futures hedging as

been assessed in accordance with several scenarios:

- worst case scenario: selling low and buying high for Futures handled irrespective of volumes (very low probability)

- best case scenario: selling high and buying low for Futures handled irrespective of volumes (low probability)

- medium case scenario; idemtification of blocks of Futures that may correspond to the unwinding of the position and
to the assessment on the basis of the average prices recorded in ELIOT. In the opposite case, assessment by using
the weighted average of Futures handled for sales on short positions and for purchases on long positions (average
probabiliry)

- medium case scenario retained: average of best and medium case scenario assessments. This scenario has the
highest probability.
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Table no. 3: The earnings generated by the fraudulent positions enabled JK to conceal fosses of
EUR 36 million on fraudulent equities positions and to declare proprietary trading earnings of

EUR 3.9 million.

Breakdown of earnings for the 24 center JK_STRAT porifolio

Earnings transferred via
D3/ZUK_MINIFTS Fwd

Eamings transferrod via
2A/ZF1_DAX Fwd

P&L generated by difference between:

- EUR 1.51 hillion cash flow
generated by 2A/FZ]_DAX

- fictitious fwds worth EUR -1.47 billion
towards ClickOptions in 12/2007

In EUR m.

Losses Balance
A
o N
+24 Portlolio P&L
at 12/31/2007

+1.2 .

P&L transfer via Fwd

To XE/TURBO PROP

+33.3

-35.8

P&L genernted by loss-making directional strategies,
long/short on equities and ETF

4]
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Table no, 4; Earnings generated by client trading activities are also potentially composed of fraudulent
positions taken by JK.

Earnings for the ZFI_DAZ (GOP 24) portfolio for the I* quarter 2007

EUR 01/02/07 1o 02/01/07 to 03/01/07 to
01/31/07 02/28/07 03/30/07
g‘:;" Futures -15,321,720 42,448 382 -29,929,107
f‘)g}ward 16,514,028 -21,719,136 6,094,721
Equities
Solarworld 0 -22,604,012 22,606,969
Warrant Options
DAX furbo warrants 110,389 639,629 872,697
Cash Flow -670,000 (1) 2,364,685 (2) 1,845,210 (3)
Other -28,653 -158,514 -49,848
Financing 10,757 -112,049 35,562
Fees -19.881 -46,463 -85,409
B/S on expired products -913 1,174 548
FOREX 2,898 -1,176 -549
| TOTAL ] 604,042 971,035 | 1,440,641 |
Earnings generated by 16,307,196 -44,003,763 29,254,096
fictitious transactions
Forwards 16,307,196 -21,399,751 6,647,127
Equities -22,604,012 22,606,969
Real earnings minus -15,703,154 44,974,798 -27,813,454
fictitious
—
————

(1):  cash transfer flow (TSF)
(2): cash transfer flow (TSF)

3 PRO flow

These earnings cannot be logically

explained by client flows

Source: BACARD!. Earnings are presented on the basis of BACARDI summary statements of “trading
valuation”. We have moreover taken certain information generated by the detailed breckdown for additional

clarity (underlying assets, non-transactional flow type).
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Focus no. 10: The departure of JK’s former manager coincided with his starting to take massive

fraudulent positions.

Fraudulent positions on DAX futures during Q1 2007 in EUR millions

4 A A
&r@ o @"w “brp

o o¥
1000 '
0 1 ; T L
1000 -~ oo s At
2000 ===~ bommnene - R —
3000 +------ R e L e TR
I ]
4000 +------ Rosooeones R
|
S000 +-—--- 4 o ——————————— -
i !
6000 t t
1 1
1 |
01/1172007: 01/26/2007:
resignation of  effective departure
JK’s manager date of JK’s
manager
Fraudulent positions on equities during Q1 2007 in EUR millions
2
10 4 - frmmm gy ~m - e e

L

AR pom ey e e
i
i

S 11| N pmmmmmmmm e m e ]
t
]

304 --ceea- bococmme e A
|
I
]

A e Tt | ottt ity
| |
| 1

-50 t '

3 A 1 A 4 3 A z 3 f " 0 \
e G dy;ﬁ” P o
u\p\ n\&r@ e\"& o\“} o\ca Q'l-‘\mdp o'\s'q n’l-nb Q‘5¢) L) .JEP e‘:“q nsdﬁp
01/11/2007: 01/2672007:
resignation of  effective departure
JK’s manager date of JK's

manager



45

Focus no. 11: Three prescriptive regulations rule the responsibility of a trading manager.

Directive no. 28 of June 2, 2000 “Market activity risk management”

“Management of market risks is primarily ensured by Front Offices as part of the day-to-day management of
their division and continuous monitoring of their positions.”

“The Front Office Manager is responsible for:
- (...) operational management of Front Offices (operational supervision of market operators, ongoing

management of the division and continuous monitoring of their positions) (...})"

“The Fromt Office Manager is responsible for:
- (...) ensuring compliance with limits authorized for the entity (...)"

“A daily analysis of the coherence of risks, earnings and positions must be developed in order to strengthen the
security and reliability of the monitoring of the division.”

“GEDS/DAI trading procedures handbook”

2005 version, as circulated and in force at the time of the fraud:

“Each trader must be aware of the market risk limitations allocated to him by his risk manager and must be
capable of presenting a document reiterating the risk limitations for the division to which he belongs. Any breach
of the limit must be remedied immediately.”

January 2008 update, not circulated but pre-dating the fraud:

“It is each Risk Manager s and each desk manager's responsibility to ensure that a daily control of net and gross
positions is carried out for all of the products handled and all of the various underlying assets.”

Permanent Supervision Procedures {internal control, MORSE tool)

“At the D+2 due date, the FO must approve the valuation of the earnings for the day D at the level of sub-division
2 and comment on any P&L amounts exceeding EUR 500,000. This approval is carried out by the division
manager or delegated to the relevant trader directly for his or her transaction.”

“The Risk Managers approve the totality of CPM at D+6, before entry in CRAFT at D+7, which allows the
production of a “Craft before adjustments.”
(...) a CRM version is then sent to the risk managers for final approval at D+9.”
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Focus no. 12: The size of JK’s earnings should have alerted his hierarchical superiors.

Between 2006 and 2007, JK’s earnings were multiplied by 6, growing to represent 59% of the
earnings of DELTA ONE desk Listed Products.

Earnings in EUR million

»JK: EUR 43 m.

-5 ) 2006 2007
[ Other DLP traders- market making Other DLP traders — proprietary trading
E JK - market making M JK — proprietary trading

Source: CRAFT P&L for JK and DLP GOPs, BACARDI P&L for Jerome KERVIEL s portfolios for GOPs shared berween the latter and other
traders.

JK’s weighting within the DELTA ONE global earnings was considerable and growing strongly.

Earnings from proprietary trading

EUR millions 2006 2007
JK’s earnings 0 25
DELTA ONE eamnings 24 114
JK’s weighting 0% 22%

Earnings from client trading

EUR millions 2006 2007
JK’s earnings 7 18
DELTA ONE earnings 20 45
JK’s weighting 5% 40%

Total earnings from trading (ie. minus sales credits)

EUR millions 2006 2007
JK’s earnings 7 43
DELTA ONE eamings 44 159

JK’s weighting 16% 27%
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=  JK’s earnings ranked him amongst the best traders within the GED arbitrage division.

For proprietary trading, the distribution of the 143 traders of the GEDS/DAL/TRD arbitrage division is as follows;

NBIin | 9 | o5 | 510 | 1015 | 1520 | 2025 | 2530 | 3035 | >3s
EUR m.
No.of g 76 14 12 9 8 4 4 6
traders

Conceming progn'etary trading, JK, with earnings of EUR 25 million generated by proprietary trading, was
therefore the 15" best trader within the division, out a total of 143.

*  This level of earnings was a priori difficult to explain given his activity.

Our analyses show in this respect that his sole activity of proprietary trading, launched in July, and which
consisted of the arbitrage of competitors’ “turbo” warrants, generated approximately EUR 3 million’s worth of
earnings, i.e. a great deal less than the EUR 25 million declared (see Focus no. 7).
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Focus no. 13: An in-depth analysis of the information available in relation to cash flow might have allowed
the fraud to be detected.

®  Three indicators were liable to issue alert signals.
1) Deposits / Initial Margin Requirements

For each purchase of a futures contract, FIMAT requires a down-payment as guarantee called an Initial Margin
Requirement (“IMR”) or deposit. Very few equities being available to GEDS, these deposits are in their vast
majority paid in bond securities through the intermediary of FICC and the margin is paid in cash when there is an
outstanding balance to be covered.

2) Margin calls

On listed markets such as futures markets, a cash margin call is made by the clearing house when the market
closing price is different from the sale or purchase price. The difference between the purchase price and the price
at close therefore corresponds to earnings realized once the positions have been closed and to latent earnings
when the positions are stitl open.

3) Front Office projected cash flow

At the Front Office level, GEDS cash flow is managed by the SAFE application (1) which records, at the level of
each GOP, all certain cash flows coming from ELIOT (notably the margin calls and any realized P&L). These
cash flow statements are used (i) by traders to verify their valuation calculations, 1o check the booking of their
transactions and to anticipate any cash requirements or excesses; (ii) by the trading floor treasurer, responsible for
ensuring compliance with the cash flow management rules defined by GEDS/DIR and for optimizing all GED
assets.

=  Did these allow the fraud to be detected?

1) Depaosits: neither JK’s manager, nor the DELTA ONE manager had access to the re-invoicing amounts
for collateral costs, particularly high for JK’s operational center.

The Middle Office in charge of securities treasury failed to identity JK’s sizeable positions as it does not
carry out any controls over aggregate deposits per account. We can certainly, a posieriori, see that JK’s
trading on GOP 2A represented on average one quarter of the net deposit requirements since April 2007 paid by
GEDS to FIMAT Frankfurt (2) and up to 60% of this amount in early November 2007, but it was not within the
remit of the Securities treasury Middle Office (OPER/GED/MID/ARB) to analyze aggregate amounis per
account, its assignment consisting instead of covering in securities the global requirement for such deposits.

The figures were certainly available in the daily statement of IMR requirements received from FIMAT (3)
but the Securities treasury Middle Office never analyzed these figures: moreover, it was not even aware
that the FIMAT account no. SF 581 was exclusively dedicated to GOP 24 used by JK and that it therefore
allowed the size of his positions fo be identified.

! The SAFE tool, implemented in 2001, provides Front cash flow statements via the ELIOT feed and accounting cash flow balances via a
feed from the accounting systems. SAFE is used by Front Office to manage its cash position and by Middle Office to carry out
reconciliations between Frent Office cash flow and accounting cash flow.

2 FIMAT Frankfurt carries out clearing for Société Générale’s transactions on EUREX.

3 This statement sent by FIMAT shows requirements to be covered on a daily basis. It includes (i) the total daily IMR requirement (with
account breakdown), (ii) the value of any existing deposits (without details), (iii) the balance to be covered (without details), i.e. the
difference between (i) and (ii}). One FIMAT account represents one group of traders or one single trader.
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Furthermore, the Futures Back Office did not identify the significant frequency of cash complements paid
in order to meet deposit requirements as such supervision is not within its mandate. Between January 1 and
18, 2008, in the absence of a sufficient quantity of bonds to cover an IMR requirement undergoing strong growth
due to JK’s activities, the Futures Back Office paid a cash complement of over EUR 500 million on five
occasions in order to meet deposit requirements, as opposed to one such payment made during 2007 (on March 13,
2007 for a total of EUR 699 million). In the absence of any supervision and of any alert threshold for cash
amounts paid as deposits in the procedures in place at that time, Back Office failed to detect the substantial
increase in cash payments made under IMR from January 2008 onward. Back Office in fact makes a global cash
payment, including by currency and by clearer, other than the deposit paid in cash, margin calls, commissions and
interest payments. The controls concern solely any discrepancies between the amounts claimed by the clearer and
those calculated by the SG accounting system (GMI/clearer reconciliation). But it is not Back Office’s role to
carry out checks on the consistency of the amounts concerned.

Finally, the detailed breakdown of the collateral re-inveicing by GOP, which should have allowed the
abnormally high amounts to be identified, was not sent to JK’s direct hierarchical superiors. GOP 2A
represented 10% on average of the re-invoicing of the securities deposit financing paid by GEDS to FIMAT
Frankfurt since April 2007 (see Table no. 1). This re-invoicing is carried out on a monthly basis by the Securities
treasury Middle Office on a pro rata basis in relation to the contribution made by each GOP to the net total paid.
Such re-invoicing is sent each month in the form of an Excel spreadsheet to the GEDS/TRD manager only (who
became GEDS manager on December 18, 2007), i.e. to JK’s L+5, a level which is too high for such data to be
analyzed in detail. The DLP and DELTA ONE desk managers (JK’s L+1 and L+2 respectively), who could have
identified this significant level of GOP 2ZA deposit expenditure, directly visible on such re-invoicing statement,
were not recipients of this spreadsheet.

The DELTA ONE manager had access to this spreadsheet from February 2008 onwards only, at his
request.

2) Margin calls: the globalized treatment of margin calls did not allow the detection of the significant
disturbance linked to accounting amounts paid and received pursuant to JK’s earnings.

A dedicated Back Office (the Futures Back Office} is responsible for making a global payment on a daily basis for
all margin calls owed by Société Générale to each clearing house. The amounts paid to cover margin calls on
JK’s futures positions were therefore diluted in the global total paid each day to FIMAT Frankfurt without
generating any significant degree of disturbance. Indeed, the GREEN Inspection has not been able to establish
any direct correlation between the cash payments made to FIMAT Frankfurt for all SG CIB market-related
activities and the cash paid for JK’s futures positions.

Tables no. 2 and no. 3 clearly show this lack of any direct correlation up until mid-January 2008,
whether in relation to daily margin calls or in relation to aggregate margin calls.

By virtue of the procedures in force, the assignment of the Futures and listed options Back Office was to
announce each day the aggregate cash flow by clearer and by currency and to check the discrepancies between the
GMI application and the information provided by the clearer {GMU/clearer reconciliation). On the other hand,
this Back Office was not charged with supervising the daily variations in aggregate cash payments, with
analyzing the cash payable breakdown per account (4) provided on a daily basis by FIMAT (5), nor, a fortiori,
with following its aggregate per account over the year.

* Every day, FIMAT provides the Back Office with: (i} the global total to be paid by each center covering margin calls, option premiums,
interest and commissions, and (ii) an aggregate IMR total to be setiled in cash for all GEDS.
¥ Margin calls constitute the majority of cash flow between the Back Office and FIMAT Frankfurt.
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3) Front Office projected cash flow: via a detailed analysis of the cash flow of JK’s principal operational
center, his manager could have been able to detect unusual levels.

At a global level, the cash flow of GOP 2A (JK’s principal operational center) had no significant impact upon the
DELTA ONE balance or upon that of Equity Finance (DELTA ONE’s department),

At the level of the operational center, even if the cash flow level within GOP 2A was not in itself abnormal, it
did not correspond to the activity for which JK had authorization. As shown in Table no. 4, the trading
activities of the other DELTA ONE GOPs, in particular of GOPs ZG, 4C and XF, have, since early 2007,
naturally generated extremely high positive or negative cash flow balances (these GOPs have on several dates
shown cash flow balances in excess of EUR 1.3 billion). However, the significant cash flow balances for
GOP 2A since March 2007 have no relation with the trading assignments given to JK (market making (6) and
arbitrage (7) on Turbo products in France, Finland, Sweden and the United Kingdom). By way of a comparison,
it can be seen that the GOP WU, used for a similar type of activity (trading on Turbo products in Germany),
showed a negative balance of EUR 110 million on average for 2007 as a whole, as shown in Table no. 5.

On the one hand, the cash flow balance for GOP 24 was on average between EUR -400 million and
EUR +500 million.

On the other hand, some cash flow highs appear to be excessive: (i) from December 28, 2007 to January
1, 2008, GOP 24 showed an excess of EUR 1.3 billion; (i) between early June and late July 2007, the
cash flow requirements were EUR I billion on average.

This information was available to JK’s direct hierarchical manager however he failed to identify JK’s
fraudulent activities in this manner. Each morning, the traders and their manager receive their Front Office
cash flow balance for each GOP. This file was notably sent to JK’s manager, to the Equity Finance manager, and
to JK himself.

Furthermore, information that in itself constituted an alert was available to the DELTA ONE manager. The
GEDS treasurer had indeed communicated information concerning two loans of EUR 500 million for GOP 2A
{e-mail dated July 31, 2007). These amounts however failed to alert him: the DELTA ONE manager only
questioned JK via e-mail on his need to renew such loans, to which JK replied that the requirement no longer
existed following the reimbursement of a product by a client.

It is true that the Front Office cash flow management is not an easy indicator to interpret and that the
information available necessitated a good knowledge of its mechanisms in order to detect the fraud,
Indeed:

- this is projected and not accounting cash flow, in so far as the trades carried out by the traders can be
amended or cancelled;

The primary objective of this cash flow is to allow Front Office to have an immediate knowledge of the
impact of their trades on the cash flow balance and to anticipate cash requirements or excesses without
waiting for processing in accounts.

- this is an implicit cash flow, equivalent to an overdraft facility: over certain limits set by GEDS/DIR for
each GEDS business activity and for GEDS as a whole, there must be explicit cash lending or borrowing
which can take place either between desks within GEDS or from Société Générale Treasury (8). This
type of transaction is taken into account in the calculation of the financial and accounting earnings of the
desks.

& Providing a bid / ask price on a given product on a permanent basis.
7 Arbitrage activity consists of buying an under-valued product and selling an over-valued product on the market.
% “Fhe FICC/TRE department acts as treasurer for Société Générale as a whole.
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Explicit cash lending/borrowing between desks within a business line and even within GEDS is very
frequent as these transactions are cheaper and more profitable than explicit lending/borrowing involving
the Société Générale Treasury, the rates being increased by one basis point upon sale and upon purchase.
Therefore, a cash loan which would generate 4.15% via Société Générale Treasury would generate
4.16% if made via a GEDS desk.

- this cash flow incorporates a very large number of flows of varying types (amounts spent for the purchase
of equities, amounts credited following explicit cash borrowing, amounts linked to trading earnings, etc.).
It reflects all of the cash movements generated by the traders’ activities and not just their trading earnings.
It is not possible, by looking at a cash flow balance, to determine the nature of the flows which directly
make up such balance.

If a trader borrowers EUR 300 million in cash on D, his cash flow balance on D+1 will increase by
EUR 500 million without any impact upon his earnings. Similarly, if a irader buys equities worth
EUR 200 million, his cash flow balance will be reduced by EUR 200 million without any impact upon his
earnings.

At the level of the Middle Office in charge of analyzing discrepancies in cash flow balances and refinancing costs
between the Front Office and the accounting systems, the procedure in place did not include an analysis by
operational center or by activity type, without which the fraud was undetectable.




52

Table no. 1 : Middle Office re-invoiced to GOP 2A up to 20 % of the costs of coverage of securities
coltateral paid by GEDS to FIMAT Frankfurt

Jan-07 Feb. Mar.

30%
505 ] OGOP 2A's percentage of re-invoicing of costs of equities collaweral settled by GEDS to
FIMAT Francfort

20% N

£5% o N -
£0% i - - -

3% 1

Dec.

¥

May Tune Jul, Ang. Sept. Oct. Nov. Jan. 03
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Table no. 4: The GOP 2A cash flow is not abaormnal in comparisen with that af ather GOPs on the
DELTA ONE desk.

<

.24

k

GEUR

@é‘é‘@*é‘é‘é‘é‘ G@é‘@*é‘ S & $ é’@ @*’
¢ 0
P o Q‘e wﬁ"\o’ Q&ngy (,5::.9"5 b\

NB: these graphs were created a posteriori by Mission GREEN, once the fraud had been discovered.
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Table no. 5: Comparison of the cash flow balances of centers 2A and WU.
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Focus n0.°15: Results of the investigations of the Green 2 Mission.

B Investigations carried out

Our research and analyses have concentrated exclusively upon:

1) the techniques used by JK: entry and subsequent cancellation of transactions with deferred
start dates (1) made against technical or internal SG Group counterparties (CLICKOPTIONS) in
order to conceal his positions, booking of intra-monthly provisions, purchase/sale of equities at
off-market prices with the aim of concealing the results generated by his directional positions;

2) factors that could have constituted alerts in the case of the fraud perpetrated by JK:
correspondence from stock exchanges, low level of absences and/or of vacation, promotion to
Front Office of agents with a good knowledge of control measures, unshared trading portfolios,
abnormal growth in results or cash flow, position sizes inconsistent with trading strategy.

Investigations covered all of the trading activities of GEDS (including facilitation at the cash equity
level) and FICC (including the GASELYS and ORBEO joint ventures), for all locations (Europe, the
Americas and Asia).

Activities for which the fraud risks are of a very different kind from those related to trading
activities, and whose fraud mechanisms are therefore unrelated to those used by JK, have been
excluded: (i} GEDS/CAR brokerage, (ii} GEDS fund management and (iii) FICC financing
(lending, securitization, issuance of equities}.

The approach adopted consisted of identifying cases to be investigated on the basis of an analysis of all
transactions corresponding to the risk criteria defined at 1} above and of the study of the concentration
by agent of the alerts defined at 2).

B Results

Within the perimeters of GEDS and FICC as a whole, our verifications involved 315 agents whose
profile required examination further to the various investigations carried out by us: 179 agents were
identified within GEDS and 136 agents within FICC (80 in Europe, 42 in Asia and 14 in the Americas).

Through interviews with the relevant Front Office agents, their hierarchical superiors and support staff
members, and afler verification of the trades and orders concerned, we have been able to conclude that
the fraud mechanisms used by JK have not been used by any other agents involved in the trading
activities of FICC and GEDS,

' Transactions for which the first financial exchange or the delivery of securities takes place several days after the
negotiation date.



Translation from the French

22.05.08

REPORT OF THE BOARD OF DIRECTORS
TO THE GENERAL SHAREHOLDERS MEETING

The Board of Directors of Société Générale has considered the attached report by the
Special Committee formed by the Board on January 30, 2008 subsequent to the trading
losses discovered several days earlier. The Board approves the conclusions of this
report and has decided to implement its recommendations. The Board shares the
Committee’s view that the time has now come to bring the Committee’s assignment,

which has been completed, to an end.

Thanks to the actions of Senior Management since the discovery of the fraud, to the
considerable mobilization of the Group’s teams at all levels, and to the trust of its
shareholders and clients, the majority of the negative effects of the fraud on the Bank’s
business situation have been overcome. Above and beyond the control reinforcement
measures currently being deployed, the Board is convinced that SG CIB and the Société
Générale Group can and must succeed with the plan undertaken for the transformation
of control methods for market activities, without compromising the factors that have
assured their success and profitability, and that they will be able to find a new balance
between the objectives of profitable growth and risk management.

The 2008 first quarter results have confirmed the strength of the businesses and the
relevance of the strategy of the Group and its ability to bounce back in a difficult
environment affected by the financial crisis. The Board considers that, with the
measures described in the Special Committee’s report, the Group will come out of the
ordeal undergone as a consequence of the fraud stronger and better prepared to meet

the challenges of the future.
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Translation from the French

23.05.08
Report of the Special Committee
of the Board of Directors of Société Générale
1. On January 30, 2008, the Board of Directors decided to form a Special Committee

composed of independent directors' and to entrust the following assignments to this
Committee: to ensure that the causes and sizes of the trading losses discovered in
January 2008 have been completely identified, that adequate measures are put in place
to prevent the occurrence of further incidents of the same type, that the information
disclosed by the Bank faithfully reflects the findings of the inquiries and that
management of the situation is conducted in the best interests of the company, its
shareholders, clients and employees.

2. The Committee reviewed and approved the scope of the internal audit on the fraud
entrusted to the Bank’s General Inspection department from January 24, 2008
onwards. The aim of this assignment was to establish the chronology of the fraudulent
positions, to identify the responsibilities and malfunctions of controls which allowed
the fraud to occur, to seek the motives for the fraud and any potential accomplices,
and to confirm the absence of any other fraud using some of the same mechanisms
employed in other market activities of the Corporate and Investment Bank (SG CIB).

3. The Special Committee furthermore decided, from January 30, 2008, to be assisted by
PricewaterhouseCoopers Audit (hereinafter, PwC). PwC was entrusted with the
assignment, based on the work of the Bank’s General Inspection department, of
drawing up a diagnosis of the weaknesses in the internal control system which made
the fraud possible, of analyzing the consistency and relevance of the action plans
adopted by the Bank in order to remedy the weaknesses identified, and of making all
appropriate recommendations.

4. Other inquiries were carried out alongside these investigations.  The Banking
Commission conducted an audit. Criminal proceedings were launched on January 28,
2008. The Financial Markets Authority opened an inquiry in February 2008 into the
financial information and the market for Société Générale shares since December 31,
2006. On February 4, 2008, the Minister of the Economy, Finance and Employment
presented a report on these events to the Prime Minister. The criminal inquiry clearly
takes precedence over the other investigations and has in certain respects restricted the
freedom of the General Inspection department to conduct its investigations regarding
interviews with the Bank’s associates necessary for the development of its own
conclusions,

' Members: Mr. Jean-Martin FOLZ, Chairman; Mr. Jean AZEMA: Mr. Antoine JEANCOURT-
GALIGNANI.



Translation from the French

5. The Special Committee held 12 meetings, including two held jointly with the
Accounting Committee. The head of the Bank’s internal audit presented the
investigations and conclusions of this assignment and the Committee met several
times with the two PwC partners in charge of the project to discuss their work,
observations and recommendations. The Committee also met with various Corporate
and Investment Bank managers concerning the Bank’s action plans. On February 20,
2008, the Committee presented a progress report to the Board of Directors, published
the same day, summarizing its assessment of the intermediate conclusions of the
General Inspection department’s audit assignment and the progress made in the
implementation of measures aimed at reinforcing control mechanisms in order to
prevent the occurrence of any other fraud of the same type. This report was
accompanied by the publication of the intermediate report of the General Inspection
department.

6. The Special Committee addresses to the Board of Directors its following assessment
of the final conclusions of the internal audit, delivered to the Committee on May 20,
as well as of PwC’s report delivered on May 21. In accordance with the transparent
approach adopted in connection with the progress report of February 20, the
Committee is publishing the attached report of the General Inspection department, as
well as PwC’s analysis of the Bank’s action plans and their relevance, accompanied
by a summary concerning the diagnosis of weaknesses of the internal control system.

The fraud and the factors which facilitated it or delayed its detection

7. The Bank’s General Inspection department report describes the mechanisms and the
timetable of the fraud. The fraud consisted of the taking by the trader of unauthorized
directional positions on equities or futures traded on regulated markets, which he
concealed by a series of fictitious transactions having no other aim. These fictitious
transactions for the purchase or sale of equities or warrants with deferred start dates,
futures transactions with a pending counterparty, or forwards with an internal Group
counterparty, were used according to three categories of concealment techniques:

» entry and subsequent cancellation prior to market transaction control measures,
concealing the positions’ market risks and [atent earnings;

¢ entry of pairs of fictitious reverse trades concerning equal quantities of the same
underlying asset for different off-market prices, hiding eamings generated
following the unwinding of positions;

* booking of intra-monthly provisions that temporarily cancel the latent or realized
earnings.

When faced with questioning further to controls, the trader gave untruthful replies,

occasionally supported by forged e-mails,

The conclusions of this report show that the trader’s maneuvers and skill in

concealing his positions, risks and earnings allowed him to evade detection of his

massive directional positions by his hierarchy and the control services up until

January 2008.

8. However, the conclusions of the Bank’s General Inspection department, on the one
hand, and of PwC, on the other hand, also show that the fraud was facilitated or its




10.

Translation from the French

detection delayed by weaknesses in the supervision of the trader and in the controls
over market activities.

The trader’s hierarchy, constituting the first level of control, proved deficient in the
supervision of his activities. The direct supervisor lacked trading experience and was
not given a sufficient degree of support in his new role; he demonstrated an
inappropriate degree of tolerance in relation to the taking of intraday directional
positions and neither he, nor his own supervisor, carried out an adequate review of the
trader’s activities on the basis of the available figures and reports or reacted to the
alerts that would have allowed them to identify the concealed positions.

The control services (in particular, Back and Middle Offices, the risk control
department, the financial and accounts departments, and the compliance department)
generally carried out their assignments in accordance with procedures. However,
these controls did not allow the fraud to be identified until January 18, not only
because of the efficiency and diversity of the fraudulent concealment techniques used
by the trader, but also because of certain weaknesses highlighted in the course of this
investigation:

o difference between the growth in the means (including information systems)
available to control and support services and the very strong growth in transaction
valumes within the equities division;

» lack of certain controls liable to identify the fraudulent mechanisms, such as the
control of the positions’ nominal value or of the transactions used by the
perpetrator of the fraud in order to conceal his positions;

» fragmentation of controls between several units, with an insufficiently precise
division of tasks, lack of a systematic centralization of reports and of feedback to
the appropriate hierarchical level;

e priority given to the correct execution of trades, which appears to be the primary
concern of Back and Middle Offices, in the absence of an adequate degree of
sensitivity to fraud risks;

o insufficient level of responsiveness for the implementation of the corrective
actions identified as necessary by internal audit bodies.

Measures aimed at reinforcing the range of controls over market activities in order to
prevent the occurrence of any new fraud

1.

From the moment of the discovery of the fraud, action plans were drawn up in order
to reinforce the range of controls over market-related activities. These plans have
been enhanced since January. They take into account the recommendations made in
the report presented on February 4, 2008 to the Prime Minister by the Minister of the
Economy, Finance and Employment, as well as those made by PwC. The plans
include short-term measures aimed at remedying the weaknesses identified, on the
one hand, and structural measures aimed at transforming the control environment of
market activities, on the other hand.

Short-term measures implemented by SG CIB, aimed at remedying the weaknesses
revealed by the investigation
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13.

14,

15.

Translation from the French

In late January 2008, SG CIB launched a series of actions in order to secure the
handling and control procedures whose imperfections or malfunctions may have
facilitated the fraud or rendered its detection more difficult. As the diagnosis of these
weaknesses advanced, additional actions were decided upon and subsequently
prioritized.

In terms of remedial actions, SG CIB is concentrating its efforts on the following
measures, considered as priorities for the reinforcement of the Bank’s capacity to
avoid and to detect fraud:

- the implementation of controls and limits on the nominal value of positions and
transactions, and the reintroduction of the review of nominal values into the
analysis of daily earnings by the operational hierarchy;

- the reinforcement of processes for the confirmation of transactions with deferred
start dates and transactions with internal counterparties;

- the improvement of procedures for controlling the use of counterparties and of
technical transactions liable to be used for the concealment of positions, risks or
earnings,

- the implementation of controls over cancelled or modified trades;

~ the reinforcement of the monitoring and handling of anomalies and alerts.

These actions are integrated into a series of cross-departmental remediation projects,
led by SG CIB Management, which are aimed at covering not only equity arbitrage
activities, but also progressively all market activities worldwide. Additional actions
are being added to these priority measures. These are based on the reinforcement of
the analysis of atypical behavtor or situations (size of brokerage fees, transactions at
off-market prices) on the one hand, and on improvements to the operational control
environment via the optimization of certain processes, such as the handling of
suspense items or the reconciliation of positions with depositaries, on the other hand.

In terms of methods, the teamns endeavored to implement the first measures rapidly
and are today involved, in this second stage, in the industrialization and deployment
of these measures throughout the international network and in all business sectors.
This deployment is on-going and should be completed by the end of 2008 for key
measures and by the end of the first quarter 2009 for all remediation measures.

Structural measures aimed at transforming the environment surrounding controls over
market-related activities

le.

In addition to targeted short-term operational measures which stem from the analysis
of the direct causes of the fraud, SG CIB undertook a more general examination of its
organization and processes in order to define its target plan in terms of the
management and prevention of operational risk. As a result, a program of reforms has
been launched, inspired by industry best practices as well as by principles newly
developed by SG CIB teams. It includes four arcas for work:



Translation from the French

- the redesigning of the organization of transaction handling, inspired by the
principle of the product control model’ with the aim of reinforcing the integration
and cross-departmental cooperation of key procedures relating to the processing
and accounting treatment of transactions;

- the creation of an inter-departmental body responsible for trading security whose
assignment will consist, notably, of ensuring the quality of all control measures as
a whole, both in terms of design and day-to-day functioning. Within this
department, one team will be particularly dedicated to the prevention of fraud;

- significant investments in security for information technology, both in terms of
securing applications and technical infrastructure and in the management of
accounts and authorizations, reinforced authentication systems and detection of
anomalies;

- a campaign to raise staff consciousness, focused on a more formal definition of
the roles and responsibilities of each person, in addition to training programs on
the subject of fraud prevention and rogue trading.

17.  These projects, which have already been launched, will for the most part be
completed during the first half of 2009, although investment in information
technology will continue into 2010.

18.  These two aspects of SG CIB’s response to the lessons learned from the fraud today
require the work of nearly 200 persons and represent an investment that will be in
excess of EUR 100 million over two years.

19. The PwC report highlights the mobilization of SG CIB and the Group in order to
launch the major program of change and reform described above, which aims to
establish a balance between the urgent need to improve the robustness of the system
of internal controls and the progressive implementation of new organizational or
governance structures providing SG CIB with the inter-departmental coordination,
responsiveness and adaptability necessary for its activities. The relevance of these
projects is reinforced by the inclusion of workstreams dealing with weaknesses which
already existed within the organization in the area of information technology security,
suspense items, unreconciled transactions and operations carried out manually. In
addition to these projects, a project for changing attitudes is underway, with a view to
reestablishing a better balance between Front Offices and support and control services,
strengthened by the provision of greater resources, improved independence and
authority.

Conclusion: the keys to success

20.  The Special Committee adopts the assessment of PwC, according to which the
program for the reinforcement of the controls over market activities, taken in its

' This type of model aims to preduce, in an independent manner, financial and accounting earnings generated

by market activities and to put in place consistency controls allowing an understanding of the earnings of a
given desk in relation to transactions it handles.
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22.

23.

Translation from the French

entirety, addresses the issues identified in the diagnosis of the weaknesses revealed in
the aftermath of this fraud and is of strategic importance for SG CIB and the Group.
The Special Committee has noted the achievements of the program identified by PwC
as of April 30, 2008, three months after the discovery of the fraud, and the important
deadline of June 30, 2008 for the effective implementation of the first additional
controls.

The Special Committee shares PwC’s analysis in relation to the key factors of the
success of the program implemented by SG CIB under the direction of the General
Management. In particular, the Special Committee considers that its success must be
evaluated in terms of the short term improvements in the efficiency of internal
controls; the quality of their implementation; and the ability to make the process
sustainable by means of structural measures. These aims are ambitious and the future
workload is considerable, taking into account the technical difficulties of many of the
measures and of the complexity of the organization and activities of SG CIB, as well
as the restrictions imposed by the current information technology architecture. The
capacity of the information technology department to respond to all of the demands
will be a determining factor in the program’s success. More generally, the Bank must
mobilize high levels of expert human resources in numerous support and control
positions. The Bank will therefore have to recruit, train and integrate experienced
employees. Further, the complete success of the transformation program launched
relies on the capacity of SG CIB and of the central control services to propagate
amongst all employees a culture of responsibility, discipline and mutual respect. The
Committee adopts all of Pw(C’s recommendations in these areas.

The Special Committee considers that, in order for success to be guaranteed, the
management of the program must be supervised from the very highest level and that,
as recommended by PwC, on the one hand the program’s management structure must
be provided with extensive powers and means, and that, on the other hand, the
transformation plan management structure, already put in place within SG CIB, must
be extended to cover all of the relevant central services of the Group and involve
General Management. This management must be accompanied by very strict
monitoring, ensured up until the completion of the program via formal quarterly
reviews in order to validate progress made in relation to all actions and giving rise to
periodic progress reports to the Board of Directors. The Special Committee
recommends that this monitoring should be carried out by PwC from the third quarter
of 2008 until mid-2009, i.e. up until the date at which it will be possible to verify the
completion of the remediation plan; this role would then be taken over by the Bank's
internal audit structures. The Special Committee moreover considers that monitoring
should be carried out, on behalf of the Board of Directors, by the Audit Committee.

The Special Committee indeed considers that the time has now come to bring its own
assignment to an end; this assignment, designed from the start to be temporary, is now
completed with the publication of this report and of the conclusions, firstly, of the
General Inspection department and, secondly, of PwC. The causes and size of the
trading losses discovered in January 2008 have been completely identified, measures
have been put in place or are underway in order to avoid the occurrence of any new



Translation from the French

incidents of the same type, and the findings of the investigations have been made
public. Finally, throughout this whole period, the Committee has ensured that the
information disclosed by the Bank accurately reflected the findings of the
investigations, and that the business was properly managed in the best interests of the
company, its shareholders, clients and employees.
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Press Release

Paris, 14 May 2008

Société Générale joins the Equator Principles’ steering
committee

Société Générale has joined the steering committee of the Equator Principles (which regroup
sixty banks), a voluntary set of guidelines for managing environmental and social issues in
project finance. Since its adoption on September 2007 of the Equator Principles, Société
Générale has actively participated in the working groups which aim to extend the Principles to
other areas.

In becoming an active member of the steering committee, Société Générale reinforces its
support to the Equator Principles and highlights the bank's tradition of risk analysis and control
applied to structured finance.

The fifth anniversary of the Equator Principles (EPs) was held in Washington on 8 May 2008,
For further information : http://www.equator-

principles.com/documents/EP 5th anniversary press release.doc

Press contact:

Mireille Mourtada +33 1 42 14 58 19 - mireille.mourtada@socgen.com

Société Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three kay businesses:

= Retail Banking & Financiat Services: Société Générale serves 27 miliion individual customers worldwida,

* Global Investment Management 8 Services: Société Générala is one of the largest banks in the suro-zone in terms
of assets under custody (EUR 2 583 billion, Dec. 2007) and under management (EUR 434.6 billion, Dec. 2007).

» Corporate & Invesiment Banking: Société Générale ranks among the leading banks worldwide in euro capital
markets, derivatives and structured finance.

Société Générale is included in the five major socially-responsible investment indexes.

Www.socgen.com
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Press Release
Quarterly financial information

May 13th 2008

Q1 2008: Good commercial performances in a very
difficult environment
= Lower revenues with the credit market dislocation:
-8.6%*/Q1 07
m Change in NBI excluding change in fair value of financial liabilities:
-“17.7%*1Q1 07

Costl/income ratio: 68.8%

]

m Net allocation to provisions: EUR -598m

m Group net income: EUR 1,096m (-23.4% vs. Q1 07)
s Group ROE after tax: 16.5%

m Tier One ratio (Basel 1): 7.9%

The quarterty results at March 31st 2007, June 30th 2007, September 30th 2007 and December 31s! 2007, presented for comparative
purposes, have been adjusted to restate the accounting consequences of the fictitious operations recorded in 2007 and 2008 on
unauthorised and concealed market activities discovered in January 2008. This information is presented in Appendix 3. However, in order
to provide more relevant information on the Group's performance, the figures in this document correspond to reported historic data, The
cormments are also based on these reported data.
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At the meeting of May 12th 2008, the Board of Directors of Societe Generale approved the results for
the first quarter of 2008. With the beginning of the year marked by the aggravation of the financial
crisis and, in particular, the general dislocation of credit markets and poor US macro-ecanomic
indicators, the Group’s Retail Banking and Financial Services businesses produced very satisfactory
performances. Asset Management and Corporate and Investment Banking results continued to be
affected by the financial crisis.

1. GROUP CONSOLIDATED RESULTS

in EUR million Q108 |a107] ons®

Net banking income 5,679 | 6,046 £.1%
On a like-for-like basis* -8.6%

Operating expenses -3,905 | -3,698 | +5.6%
On a like-for-like basis* +3.4%

Gross operating income 1,774 | 2,348 | -24.4%
On a like-for-like basis* -27.2%

Operating income 1,176 | 2,156 | 455%
On a like-for-like basis* -47.6%

Net income 1,096 | 1,431 -23.4%

Q108 {Q107®
Group ROE after tax 16.5% | 24.4%
Business line ROE after tax 15.1% | 32.7%

{a): Reported data not restated for the accounting consequences of the fictitious operations recorded in 2007 on unauthorised and
concealed market activities. The restated data appear in Appendix 3. However, in order to provide mare relevant information on the Group's
performance, the figures correspond to reported historic data. The comments are alsc based on these reported historic data,

In Q1 2008, the economy continued to grow at a moderate rate in Europe; it remained dynamic in the
emerging countries. In the United States, there were increased signs of a risk of the country entering
a recession against the backdrop of an exacerbation of the real estate crisis. Everywhere, inflation
accelerated following the rise in oil prices and the price of food products. There was a notable
deterioration in the credit markets in March, hence the rise in risk premiums as a result of fears of an
increase in counterparty risk.

This quarter saw Societe Generale manage the consequences of the exceptional fraud uncovered at
the start of the year (EUR 4.9 billion loss recorded in 2007). The success of the EUR 5.5 billion capital
increase has enabled the Group to rapidly restore its solvency ratios to a satisfactory level, promote a
vigorous staff/customer communication drive, maintain its customer franchises, and immediately
resume its development. Overall and faced with an exceptionally serious event, the Group
demonstrated its resilience and ability to bounce back during this quarter,
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Against this backdrop, the Group achieved gross operating income of EUR 1,774 million (down
-24.4% vs. Q1 07, which represented a very high comparison base due to Corporate and Investment
Banking's very good performance during this period). Q1 income before tax expense was
EUR 1,787 million. This was impacted by certain non-recurring items representing a total of
EUR +89' million.

Group net income amounted to EUR 1,096 million, down -23.4%.

Net banking income

Net banking income for the quarter came to EUR 5,679 million, down -8.6%* vs. a very high Q1 07
comparison base (-6.1% in absolute terms). Developments in the US financial crisis and credit market
tensions had a limited impact on the Group’s consalidated revenues. Overall, the consequences are
estimated at EUR -231" million and concern Corporate and Investment Banking as well as Asset
Management. The Group’s other businesses have seen generally resilient or increased revenues: the
French Networks’ net banking income was higher this quarter (after adjustment for changes in the
PEL/CEL provision) in a more difficult environment marked by the cautious approach of savers;
meanwhile, International Retail Banking, Financial Services, Private Banking and Securities Services
continued to grow in the first quarter of 2008.

Operating expenses

The increase in operating expenses, up 3.4%" vs. Q1 07 (+5.6% in absolute terms), reflects the
Group's continued investment in businesses and regions with potential.

Scociete Generale's C/l ratio increased to 68.8% (61.2% in Q1 07).

Operating income

The Group's Q1 gross operating income totalied EUR 1,774 million {-27.2%* vs. Q1 07). Meanwhile,
the businesses’ gross operating income came to EUR 1,897 million, down -18.4% vs. Q1 07.

The Group's net allocation to provisions (EUR 598 million) was higher this quarter due to prudent
provisions on a few specific Corporate and Investment Banking accounts. This expense does not
represent a sectoral and structural deterioration in the loan portfolio.

The Group's Q1 operating income totalled EUR 1,176 million (-47.6%* vs. Q1 07 or -45.5% in
absolute terms).

Net income

After tax (the Group's effective tax rate was 29.1%) and minority interests, Group net income came to
EUR 1,096 million (-22.2%" vs. Q1 07 or -23.4% in absolute terms). The Group's Q1 ROE after tax
was 16.5% (24.4% in Q1 07).

Q1 08 eamings per share amounts to EUR 2.06.

! Details of tha non-recurring items can be found in Appendix 4
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2. THE GROUP'S FINANCIAL STRUCTURE

On February 11th, Societe Generale announced a capital increase with preferential subscription
rights. The gross amount of the capital increase was EUR 5,541,072,980 (including the issue
premium) and the number of new shares created totalled 116,654,168.

These new shares are eligible for interest from January 1st 2008 and do not entitle holders to the
dividend of € 0.90 per share for the 2007 financial year, proposed by the Board of Directors.

The settlement/delivery and admission to trading on Euronext Paris of the new shares created
through this capital increase took place on March 13th 2008. The new shares, initially traded
separately, will be classified with existing Company shares already traded on Euronext Paris after
detachment of the dividend on June 3rd 2008 subject to dividend approval at the Shareholders’
Meeting scheduled for May 27th 2008.

The total number of Societe Generale shares therefore increased to 583,270,841 from March 13th
2008.

At March 31st 2008, the Group's shareholders' equity totalled EUR 33.1 billion* and net asset value
per share EUR 55.1, including EUR 0.9 of unrealised or deferred capital gains (excluding translation
reserves).

The Group repurchased 0.1 million shares in Q1 08. At end-March, the Group held 29.9 million
treasury shares (or 5.1% of the capital} excluding shares held for trading purposes.

The Group's risk-weighted assets (Basel 1) stood at EUR 347.7 billion, up 15.8% vs. March 31st 2007.

As a result, the Tier One ratio (Basel 1) stood at 7.9% at March 31st 2008.

The Group exhibited the main consequences of applying the Basel II? reform this quarter.

o Basel Il risk-weighted assets fell 5.3% vs, Basel |, contributing to a +43 bp increase in the Basel Il
Tier One ratio vs. the Basel | Tier One ratio. This change in risk-weighted assets, following the
application of Basel Il requirements, is due entirely to the decline in credit risk (-18.3%), despite an
additional capital expense as a result of taking into account the risk-weighted assets relating to
operational risk, which represent 13% of total Basel Il risk-weighted assets.

o Taking into account, in accordance with Basel I, of items to be deducted (at 50%) from Tier One
capital®, absorbs -32 bp of this difference.

As a result, the Basel il Tier One ratio stood at 8.0%, slightly higher than the Basel | Tier One ratio.

A presentation on the detailed consequences for the Group of applying Basel Il will be made on June
25th 2008.

The Group is rated AA- by S&P and Fitch, and Aa2 by Moody's.

! This figure includes notably (i) EUR 2.5 billion for the issue of deeply subordinated notes in January 2005 and 2006, EUR 0.8 billion of
undated subordinated notes, and (ii) EUR 0.5 billion of unrealised or deferred capital gains {excluding translation reserves).

2 More than 75% of outstandings are treated using advanced internat measurement methods (IRBA) and Group entities treated using the
AMA internal measurement method represent 90% of the Group's net banking income,

* Subordinated debt or equity securities in banking institutions {non-consolidated or equity-consolidated) in excess of 10% of their capital,
initial securitisation losses, losses expected on the equity portiolio and potential deficit between portiolio provisions and anticipated loss on
healthy outstandings in the IRB scope.
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3. FRENCH NETWORKS

In EUR million Q108 | @107 cg;:i
Net banking income 1,739 | 1,736 +0.2%
NBI excl. PEL/CEL +2.0%
Operating expenses 1,161 | 1,145 | +1.4%
Gross operating income 578 591 -2.2%
GOl excl. PEL/CEL +3.2%
Net allocation to provisions -87 -78 +11.5%
Operating income 491 513 4.3%
Netincome 312 327 4.6%
Netincome excl. PEL/CEL +1.6%
Q108 | Q107
ROE after tax 18.8% | 21.9%

The French Networks' Q1 08 results reflect good resilience to an environment that was particularly
difficult since it combined the financial market crisis and the fraud experienced by Societe Generale.

The number of net personal current accounts for individual customers rose by 21,700 units in Qf,
taking the increase to +2.3% since end-Q1 07. Qutstanding sight deposits rose +2.6% over one year,
while outstandings for special savings accounts {excluding PEL accounts) were up +4.8%, mainly due
to the Sustainable Development Account (Livret de Développement Durable) {+17.0%). However,
investors continued to shun the PEL account as a savings medium (-12.9%). Meanwhile, life
insurance inflow was significantly lower (-27.8%), albeit with a sharp recovery in March following the
launch of a guaranteed rate offering based on euro-denominated investment vehicles. Finally, savers’
desire to combine liquidity and risk-free return resulted in the virtual doubling (in the space of one
year) of term deposit outstandings.

The beginning of the year saw healthy new housing loan business (EUR 3.8 billion, stable vs. Q1 07),
in an environment where commitments were kept under control.

Activity also proved resilient in the case of business customers, with a rise of +2.6% in their sight
deposits vs. @1 07, +15.5% in operating loans and +14.7% in investment financing.

Overall, the French Networks’ revenues were up +2.0% in Q1 2008, after adjustment for changes in
the PEL/CEL provision (EUR 5 million provision allocation in Q1 08 vs. a EUR 26 million provision
write-back in Q1 07). Before these adjustments, net banking income was stable vs. Q1 07 at EUR
1,739 million.

Net interest income was up +2.6% vs. Q1 07 (excluding PEL/CEL effect), due to the combination of
increased deposits and rising market rates.

Commission income was up +1.3%, despite the decline in financial commissions (-7.3%), impacted by
the fall in new life insurance and UCITS business in a deteriorated market environment. However,
service commissions were up +4.5% vs. Q1 07, reflecting the growth in the business and in the
customer base.

There was a moderate increase in operating expenses (+1.4%) vs. Q1 07.
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The costincome ratio {(excluding the effect of the PEL/CEL provision) improved by 0.4 point to 66.6%
{vs. 67.0% in Q1 07).

The net cost of risk remained stable at 28 basis points of risk-weighted assets vs. 29 basis points in
Q1 07. The level reflects the good overall quality of the French Networks' customer bases and their
loan portfolio.

The French Networks' contribution to Group net income for the first three months of the year totalled
EUR 312 million, down -4.6% vs. Q1 07 but up +1.6% excluding the effects of the PEL/CEL provision.

ROE after tax stood at 18.8% (19.1% excluding the effect of the PEL/CEL provision) vs. 21.9% in Q1
2007 (20.9% excluding the effect of the PEL/CEL provision).
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4, INTERNATIONAL RETAIL BANKING

in EUR million Q108 | @107 cg;g%e
Net banking income 1,116 763 +46.3%
On a like-for-like basis* +22.1%
Operating expenses £49 -465 +39.6%
On a like-for-fike basis* +14.7%
Gross operating income 467 298 +56.7%
On a like-for-like basis* +33.6%
Net allocation to provisions -88 -58 +51.7%
Operating income 379 240 +57.9%
On a like-for-like basis* +39.4%
Net income 192 144 +33.3%
Q108 | @107
ROE after tax 33.8% | 33.9%

International Retail Banking is one of the Group's growth drivers with a model that combines external
and organic growth. International Retail Banking enjoyed annual operating income growth of +25.7%
between 2003 and 2007 on the back of this development model and the concentration of activity in
regions with strong economic growth.

Emerging countries were relatively unaffected by the financial crisis in Q1 08, with their growth
remaining robust. International Retail Banking maintained its strong commercial momentum: the
number of individual customers rose +829,000, or +10.3% in one year, at constant structure since
end-March 2007, Qutstanding deposits and loans increased over one year by respectively +12.3%"
and +30.5%* for individual customers, and +17.4%" and +28.1%" for business customers.

The Group continued to actively pursue its branch opening policy: the network increased by 347
branches at constant structure over one year, mainty in Remania (+188) but also in the Mediterranean
Basin (+61). Consequently, the headcount grew by 3,140 at constant structure over one year.
Following the integration of Rosbank, International Retail Banking now has 11.8 million individual
customers, 3,422 branches and more than 57,000 staff.

On February 13th 2008, the Group became the majority shareholder of Rosbank and launched an
offer for the minority shareholders in accordance with Russian regulations. The full consolidation of
Rosbank has resulted, in financial terms, in a Q1 08 contribution of EUR +183 million to net banking
income, EUR +115 million to operating expenses and EUR +26 million to the net cost of risk.

With 2.8 million individual customers, 588 branches and 17,500 staff, Rosbank is the leading private
banking network in Russia.

International Retail Banking revenues totalled EUR 1,116 million in Q1 08, substantially higher than in
Q1 07 (+22.1%"* or +46.3% in absolute terms).

Operating expenses increased by +14.7%* (+39.6% in absolute terms) vs. Q1 07, including +6.0%"
for the network’s organic growth costs.
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Gross operating income was up +33.6%* (+56.7% in absolute terms) at EUR 467 million, with the C/l
ratio continuing to improve (58.2% vs. 60.9% in Q1 07).

The increase in the cost of risk in Q1 08 (61 basis points vs. 54 basis points in Q1 07) is due to the
integration of Rosbank. The net cost of risk excluding Rosbank was 51 basis points in Q1 08.

The division’s contribution to Group net income totalled EUR 192 million in Q1 08, up +30.1%" vs. Q1
07 (or +33.3% in absolute terms).

ROE after tax was stable at 33.8% (33.9% in Q1 07).
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5. FINANCIAL SERVICES

In EUR million Q108 | Q107 cé‘:,’aﬂe
Net banking income 775 645 +20.2%
On a like-for-like basis* +12.4%
Operating expenses 428 =344 | +24.4%
On a like-for-like basis* +13.0%
Gross operating income 347 301 +15.3%
On a like-for-like basis™* +11.6%
Net allocation to provisions 113 -84 +34.5%
Operating income 234 217 +7.8%
On a like-for-like basis* +7.8%
Net income 154 138 +11.6%
Q108 | Q107
ROE after tax 154% | 15.5%

The Financial Services division comprises Specialised Financing (consumer credit, equipment
finance, operational vehicle leasing and fleet management, IT leasing and management), Life and
Non-Life Insurance.

Within Specialised Financing, the consumer credit business continued to enjoy sustained growth in
Q1 08. New consumer loans were up 12.5%* vs. Q1 07 at EUR 3.0" billion. This performance
continued to be driven by Eastern European markets such as Russia (+59.4%" vs. Q1 07 with new
business representing EUR 444 million in Q1 08) and Poland (+95.3%* at EUR 246 million). The
Brazilian companies, Bance Cacique and Banco Peclinia, which have added to the division's
commercial coverage, accounted for EUR 180 million of new business in Q1 08. Overall, consumer
credit outstandings were up +15.4%* vs. end-March 2007 and totalled EUR 18.8 billion.

As for business finance and services, new financing? by SG Equipment Finance — the Continental
European leader in equipment finance for businesses® — totalled EUR 2.2 billion in Q1 2008, up
+11.3%* vs. Q1 07. The growth in new financing was particularly sharp in Eastern Europe, with an
increase of +57.7%" in the Czech Republic and +26.6%" in Poland. Growth also remains robust in SG
Equipment Finance’s main market, Germany (+13.0%). Overall, SG Equipment Finance's
outstandings? continued to grow (+7.5%* vs. Q1 2007), reaching EUR 17.6 billion at March 31st 2008.

In operational vehicle leasing and fleet management, ALD Automotive — No. 2 in Europe with a
fleet under management of nearly 742,000 vehicles at March 31st 2008 (+6.9% at constant structure)
- continues to expand as a result of extensive geographical coverage (39 countries). The growth in
the number of vehicles remains buoyant in mature countries such as Germany (+5.1%) and France
(+4.8%). It is particularly significant in Brazil {x 4), India (x 2.6) and Russia (x 2.2).

! excluding French Netwarks
2 excluding factoring
¥ according to the latest ranking published by Leaseurope
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Overall, Specialised Financing revenues in Q1 08 rose +12.5%* vs. Q1 07 (+22.0% in absolute
terms).

Life Insurance had to contend with a generally difficult market environment this quarter. Gross new
inflows in the first three months of 2008 totalled EUR 2.3 billion, down -16.7% vs. Q1 07, in a difficult
and highly competitive financial environment. The proportion of unit-linked policies amounted
to 15.5%, reflecting investor preference for euro-denominated policies. Mathematical reserves rose
+3.9%* and revenues increased +12.8% in Q1 08.

Overall, revenue growth in the Financial Services division amounted to +12.4%* (+20.2% in absolute
terms) or EUR 775 million in Q1 08. Operating expenses (EUR 428 million} were up 13.0%" (+24.4%
in absolute terms) due in particular to the costs inherent in the launch and development of new
subsidiaries, especially in consumer credit. Gross operating income rose +11.8%* (+15.3% in
absolute terms) to EUR 347 million.

The net allocation to provisions (EUR 113 million in Q1 2008) was up +21.4%" vs. Q1 07, amounting
to 105 basis points vs. 91 basis points in Q1 07. This trend reflects the increased share of consumer
credit, especially in emerging countries where the cost of risk is higher.

Q1 2008 operating income rose by +7.8%" (+7.8% in absolute terms) and the contribution to Group
net income by +12.2%* to EUR 154 million. ROE after tax stood at 15.4% vs. 15.5% in Q1 2007.
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6. GLOBAL INVESTMENT MANAGEMENT AND SERVICES

- Change
In EUR million Q108 | @107 | oo Qﬁ
Net banking income 597 919 -35.0%
On a like-for-like basis** -42.4%
Operating expenses 654 649 +0.8%
On a like-for-like basis** +7.5%
Operating income -57 269 © NM
On a like-for-like basis*™* NM
Net income =31 176 |- NM
0.w. Asset Management -139 82 NM
Private Banking 59 53| +11.3%
SG 8§, Brokers & Online Savings 49 41 +19.5%
In EUR billion Q108 | Q107
Net new money over period 4.9 18.9
e e anagomn o |

** When adjusted for changes in Group structure and at constant exchange rates, excluding Fimat and Newadge.

Global Investment Management and Services comprises asset management (Societe Generale
Asset Management), private banking (SG Private Banking), Societe Generale Securities &
Services (SG 88}, Brokers and online savings (Boursorama).

The division experienced a sharp contrast between Asset Management and the other businesses
during the quarter. As a result, Private Banking and Securities Services results remained satisfactory,
whereas Asset Management was impacted by the effects of the financial crisis with the continuing
outfiow of funds in the dynamic money market funds segment. In accordance with its policy aimed at
ensuring the liquidity of the money market funds that it markets, the Group proceeded to dispose of
assets that had become illiquid at prices in line with the valuation of UCITS assets and based on the
equality of unit holders. The financial consequences of these disposals (losses in relation to market
prices) were bome by SGAM.

The division’s outstanding assets under management totalled EUR 390.9" biliion at end-March 2008
vs. EUR 441 .4 billion at end-March 2007.

Q1 08 revenues were down -42.4%* (-35.0% in absolute terms) at EUR 597 million. Operating income
amounted to EUR -57 million and the contribution to Group net income to EUR -31 million vs. EUR
+176 million in Q1 07.

Asset Management

Asset Management posted a net outflow of EUR -7.3 billion (EUR -8.2 billion in Q4 07) in Q1 2008 vs.
a net inflow of EUR +16.9 billion in Q1 07. This trend reflects notably the continued withdrawals from
dynamic money market funds (EUR -5.2 billion) as wel!l as the unwinding of CDOs managed by TCW
(EUR -4.8 billion}, whereas other asset classes benefited from a net infiow of EUR +2.7 billion.

! This figures does not include the assets held by customers of the French Networks {around EUR 112 billion for investable assets
exceeding EUR 150,000) nor the assets managed by Lyxor Asset Management (EUR 72.5 billion at March 31st 2008), whose results are
consolidated in the Equities business line.
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As a result of negative net flows and an unfavourable market and exchange rate effect (EUR 31.2
biflion}), the assets managed by SGAM totalled EUR 319.2 billion at end-March 2008, down 10.8% vs.
their level at end-December 2007.

Given the Group's intention to ensure the liquidity of its dynamic money market products, without
penalising its customers, and reduce the sensitivity of assets under management to the market,
SGAM cantinued to purchase assets, as expected, and recorded disposal losses of EUR 274 miillion
in Q1 2008. As a result, Asset Management's net banking income came to EUR -18 million vs.
EUR +340 million in Q1 Q7.

Operating expenses fell -3.5%* (-5.2% in absolute terms) vs. Q1 07.
As a result of these developments, SGAM posted gross operating income of EUR -219 million vs.

EUR +128 million in Q1 07 and a contribution to Group net income of EUR -139 million vs. EUR +82
million a year earlier.

Private Banking

ln a difficult environment, SG Private Banking posted a net inflow of EUR +0.4 billion at end-March
2008 vs. EUR +2.0 billion in Q1 07.

Finally, assets under management totalled EUR 71.7 billion at end-March 2008 vs. EUR 76.9 billion at
end-December 2007.

The gross margin stood at 115 bp and net banking income was up +12.8%" (+12.0% in absolute
terms) at EUR 214 million.

Operating expenses were 14.8%* higher (+12.7% in absolute terms) reflecting recruitment and
investment under the organic growth policy.

Gross operating income was up +9.6%" (+11.0% in absolute terms) and the contribution to Group net
income rose +9.4%" (+11.3% in absolute terms) to EUR 59 million.

Societe Generale Securities Services (SG $S), Brokers and online savings (Boursorama)

The business line confirmed its dynamic sales in Q1 2008.

The Glohal Custodian subdivision posted a sharp increase in assets under custody due to dynamic
sales and the integration in the SGSS platform of Pioneer's assets, and Capitalia incorporated at the
end of March. Assets under custody totalled EUR 2,731 billion, up +11.6% vs. Q1 07 and assets
under administration totalled EUR 498 billion (+28.3%).

The result of the merger of FIMAT and Calyon Financial, Newedge began its operations on January
2nd 2008. The new entity has enjoyed buoyant business, with 431 million executed transactions and
462 million cleared contracts. The financial results are in line with the targets set.

In an environment marked by the substantial erosion of stock market prices, the number of orders
executed by Boursorama fell by -11.7% to 1,480,000. The banking offering continues to enjoy real
success with 5,700 accounts opened in Q1 08 vs. 3,000 in Q1 07, taking the total number of bank
accounts to nearly 68,000.

Overall, the SGSS, Brokers and Online Savings division posted net banking income of EUR 401
million, up +21.8%* (+3.4% in absolute terms'). The division’s gross operating income totalled
EUR 81 million and the contribution to Group net income amounted to EUR 49 million, an increase of
+60.0%" (+19.5% in absolute terms).

' As from January 1st 2008, Newedge is consolidated on a proportional basis (50%), whereas FIMAT was fully consolidated.
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7. CORPORATE AND INVESTMENT BANKING

In EUR million Q108 (q1 07 C(;':,’(')ﬂe
Net banking income 1,563 | 1,947 | 19.7%
On a like-for-like basis* -16.6%
Financing and Advisory 980 354 x28
:I;r;i’ b::;:? et:, Currencies and 451 525 NM
Equities 734 1,068 -31.3%
Operating expenses -1,001 | -1,081 -7.4%
On a like-for-like basis* -4.2%
Gross operating income 562 866 -35.1%
On a like-for-like basis” -32.3%
Net allocation to provisions -312 29 NM
Operating income 250 895 7124%
On a like-for-like basis* -70.9%
Netincome 139 666 79.1%
Q108 (Q107®
ROE after tax 94% | 50.2%

{a): Reported data not restated for the accounting consequences of the fictitious operations recorded in 2007 on unauthorised and
concealed markel activities. The restated data appear in Appendix 3. However, in order to provide more relevant information on Corporate
and Investment Banking's performance, the figures correspond to reported historic data. The comments are also based on these reported
historic data.

Corporate and Investment Banking's net banking income amounted to EUR 1,563 million in Q1 08,
down 16.6%" vs. Q1 07. However, Q1 07 represents a high comparison base characterised by record
revenues and very favourable market conditions which have continually deteriorated since Q2 07.

Q1 08 net banking income includes a number of non-recurring items which break down as follows:

o EUR -586 million of write-downs due to the exacerbation of the crisis in the United States:
» EUR -350 million on the trading portfolio of unhedged CDOs,
» EUR -43 million on RMBS,
* EUR -203 million relating to counterparty risks on monoline insurers.

o EUR -583 million due to the extension of the crisis to new asset classes:

*» EUR -166 million of write-downs on an essentially European ABS trading portfolio purchased
from the Asset Management division as part of the Group's decision to ensure liquidity to its
clients (as a result, Corporate and Investment Banking held EUR 7.4 billion of dynamic money
market fund assets at end-March 2008),

« EUR -417 million of losses and write-downs relating to an exotic credit derivatives portfolio
consisting of US and European ABS. Although this portfolio is hedged, widely varying credit
spreads exposed it to a risk related to the dynamic management of the hedge during the first
quarter.

o EUR +1,266 million related to the mark to market of the portfolio of CDS purchased to protect the
lcan portfolio for EUR +743 million {NBI impact largely wiped out at end-April 2008 following
developments in the market), and the valuaticn at fair value of the Group’s financial liabilities for
EUR +523 million.
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The net banking income of the Equities businesses came to EUR 734 million, down -3.0% vs. Q4 07
(-31.3% vs. Q1 07) in an environment marked by difficult market conditions (very high volatility and
correlation). When adjusted for the gain resulting from the valuation at fair value of the Group's
financial liabilities, net banking income comes to EUR 534 miillion. Trading revenues were stable vs.
Q4 07 (-66.3% vs. Q1 07) in a transitional environment marked in particutar by the reduction in
allocated limits. The results of client-driven activities illustrate the resilience of the client franchise:
flow products produced a very good performance (market share in the ETF segment improved from
25.2% in Q4 07 to 27.0%), and structured products a reasonable performance. Moreover, Lyxor
recorded a net inflow of EUR 6.3 billion, taking its assets under management to EUR 72.5 billion.

The revenues of the Fixed Income, Currencies & Commodities business continued to be impacted by
the crisis environment, with net banking income of EUR -151 million in Q1 08 after EUR -2,099 million
in Q4 07 and EUR +525 million in Q1 07. When adjusted for the gain resulting from the valuation at
fair value of financial liabilities, revenues came to EUR -474 million. Client-driven activities produced
good performances, with client net banking income up +19.8% vs. Q1 07, primarily due to record
revenues for flow products, offset by slower activity for structured products, particularly in the credit
segment where the market remained closed. Meanwhile, improved trading revenues, excluding
exceptional valuation factors, vs. Q4 07 were the result of the growth in our fixed income and
currencies business, while revenues from the treasury business remained high.

Financing & Advisory revenues totalled EUR 980 million, up +43.9% vs. Q4 07. When adjusted for the
market valuation of the CDS portfolio (EUR +743 million) and write-downs on Non Investment Grade
transactions in the process of syndication (EUR -44 million), the division's revenues were 22.4% lower
than in Q1 07. In an environment marked by the continued decline in capital market issue volumes,
the division’s franchise remains solid. Since Q3 07, the Group has recorded an increased market
share in the euro bond issues segment, where it is ranked fifth>. Moreover, revenues driven by
commodity and infrastructure financing remain solid, illustrating the quality of the franchise and cross-
selling model.

Caorporate and Investment Banking's operating expenses fell -4.2%* vs. Q1 07 to EUR 1,001 million,
with the increase in the headcount being offset by the adjustment in variable remuneration following
the decline in revenues. The C/l ratio came to 64.0% (vs. 55.5% in Q1 07).

Corporate and Investment Banking recorded EUR 312 million of prudent provisions vs. a EUR 29
million write-back in Q1 07. This increase in the cost of risk is due to the provisioning of a very limited
number of transactions and does not represent a structural deterioration in the portfolio.

The division made a total contribution to Group operating income in Q1 08 of EUR 250 million (vs.
EUR 895 million in Q1 07 and a negative contribution of EUR -1,145 million in Q4 07). Corporate and
investment Banking's contribution to Group net income was EUR 139 million in Q1 08. ROE after tax
stood at 9.4%.

We would reiterate that the Board of Directors' Special Committee, set up in the wake of the fraud, is
scheduled to publish its findings before the May 27th Annual General Meeting.

! Excluding exchange rate and performance effects
2 Source: IFR, April 2008
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8. CORPORATE CENTRE

The Corporate Centre recorded gross operating income of EUR -123 million in Q1 2008 {vs. EUR +22
million in Q1 2007). Income from the equity portfolio amounted to EUR 99 million in Q1 07, whereas
no disposal was made in Q1 2008.

At March 31st 2008, the IFRS net book value of the industrial equity portfolio, excluding unrealised
capital gains, amounted to EUR 0.6 billion, representing market value of EUR 0.8 billion.

The Group continued with its policy of managing the liquidity of some SGAM funds. As a result, it held
EUR 3.8 billion of dynamic money market fund assets at end-March 2008.

Moreover, the Corporate Centre recorded a capital gain (EUR 602 million before tax) in Q1 08
following the merger of Fimat during the creation of the new entity Newedge. The Group recorded
EUR 420 million of goodwill on this operation, thus limiting the consequences of the capital gain on
the Tier One ratio.

! including EUR 0.8 billion of fund units
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9. CONCLUSION

In a difficult environment and despite a number of non-recurring items related to the crisis booked
during the quarter, Societe Generale confirmed its ability to bounce back and generally produced
good commercial performances in Q1 08. The Group continued to grow in all the retail banking
networks and Financial Services businesses. it achieved a good performance in Private Banking and
Securities Services, and confirmed the quality of the Corporate and Investment Banking franchise.

The solidity of Societe Generale’s financial situation at March 31st 2008 (with a Basel | Tier One ratio
of 7.9%) will enable it to continue to expand in businesses and markets with strong potential.

2008 financial communication calendar and events

May 27th 2008 Annual General Meeting

June 3rd 2008 Dividend detachment

June 6th 2008 Dividend payment

June 25th 2008 Basel Il conference call

August 5th 2008 Publication of second quarter 2008 results
November 6th 2008 Publication of third quarter 2008 resuits

This document contains a number of forecasts and comments relating to the targets and strategies of the Socdiete Generale Group,

These forecasts are based on a series of assumptions, both general and specific. As a result, there Is a risk that these projections will not ba met. Readers are
therefore advised not to rely on these figures mere than is justified as the Group's future resuits are liable to be affectad by a number of factors and may
therefore ditfer from cument estimates.

Investors are advised to take into account factors of uncertainty and risk when basing their investment decisions on information provided in this document.
Neither Societe Generale nor its representatives may ba held liable for any loss resulting from the use of this presentation or its contents, or anything relating to

them, or any document or information to which the presentation may refer.

Unless otherwise specified, the sources for the rankings are internal.
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APPENDIX 1: FIGURES AND QUARTERLY RESULTS BY CORE BUSINESS

CONSOLIDATED INCOME STATEMENT First quarter
{in millions of euros) 2008 2007 | Change Q1/Q1
Net banking income 5679 6,046 | 6.1% -8.6%{"
Operating expenses (3,905) (3,698) | +5.6% +3.4%(")
Gross operating income 1,774 2348 | -24.4% -27.2%(")
Net allocations to provisions (598) (192) x31  x28(")
Operating income 1,176 2,156 | -455% -47.6%(")
Net income from other assets 606 24 NM
Net income from companies accounted for by o
the equity method 5 " -54.5%
Impairment losses on goodwil 0 0 NM
Income tax (519) (613) | -15.3%
Net income befora minority interests 1,268 1,578 | -19.6%

o.w. minority interests 172 147 1 H17.0%
Net income 1,096 1,431 | -23.4%
Annualised Group ROE after tax (%) 16.5% 24.4%
Tier One ratio at end of period 7.9% 7.5%

{*}) When adjusted for changes in Group structure and at constant exchange rates

NET INCOME AFTER TAX BY CORE First quarter
BUSINESS o Change
(in millions of euros) 2003 2007 Q1JQg1
French Networks 312 327 -4.6%
International Retail Banking 192 144 +33.3%
Financial Services 154 138 +11.6%
Glob-al Investment Management & (31) 176 NM
Services

o.w. Asset Management (139) 82 NM

o.w. Private Banking 59 53 +11.3%

o.w, SG 35, Brokers & Online Savings 49 41 +19.5%
Corporate & Investment Banking 139 666 -79.1%
CORE BUSINESSES 766 1,451 ~47.2%
Corporate Centre 330 {20) NM
GROUP 1,096 1431 -23.4%

{a): Reponted data not restated for the accounting consequences of the fictitious operations recorded in 2007 on unauthorised and
concealed market activilies. The restated data appear in Appendix 3.

17725



QUARTERLY RESULTS BY CORE BUSINESSES

2005 - IFRS 2006 - IFRS 2007 - IFRS 2008 - IFRS
(incd. LAS 32 & 39 and IFRS 4) (inct. LAS 32 & 39 and FFRS 4) {Inc. LAS 32 A 39 and [FRS 4) {inc. IAS 32 & 39 and IFRS 4)
{in miZions of eures) ™ L= -] 443 04 ™ az [#+] o m w @ o [s,] [+ ] =] o4
French Networks ’
Net banking income 1545 1513 1559 1678 1608 1,730 1677 1726 1,736 1,789 1,746 1787 1,739
Operating expenses -1,003 -1,081 -1,054 1,088 -1,130 -1,093 -1,084 -1,143 -1,145 -1,126 -1,108 -1,187 -1,161
Gross gperating noome 452 432 505 590 568 637 593 585 591 663 638 600 578
Net allocation to provisions -68 &7 54 85 41 v | 55 -88 -78 .78 68 -105 -87
Operating income 384 IS5 441 505 507 566 538 497 513 585 570 495 491
Net income from cther assets. 0 1 0 1 0 2 1 2 3 1 0 0 1
Het income from companies accounted tor
by the equi 0 1 0 0 0 1 0 1 0 1 0 1 0
Income tax 134 129 154 177 -173 192 185 -169 A76 0 -199 192 -169 -167
Net income before minorily interests 250 238 27 39 3 T 3I4 33 3490 388 378 327 326
0.w. minorty interests 12 1 11 1" 13 14 12 13 13 19 14 12 13
Net income 238 27 M6 318 321 363 M2 8 327 369 364 315 312
Average aflocated capital 4897 5063 5208 5375 5547 5702 5756 5808 5965 6,155 6335 6456 6,631
ROE after tax 194% 17.9% 212% 237% 23.1% 255% 23.8% 21.9% 21.9% 24.0% 230% 195% 188%
Intemational Retal) Banking
Net banking income 541 572 56 658 641 669 696 7B 763 860 871 950 1,116
Operaing expenses 327 341 49 402 378 385 415 456 465 458 494 529 649
Gross operating income 214 231 227 254 263 2M 260 325 208 362 317 42 467
Net allocation to provisions 28 21 0 & 45 53 47 67 58 53 4 49 88
Operating incoma 186 204 198 207 215 211 233 258 240 309 333 32 e
Net incorne from other assats 8 -2 o} -1 9 -1 1 -2 20 1 -2 L) -3
Net income from companies accounted for
by the equity method 1 1 1 1 2 3 2 4 g 11 8 ) 4
Income tax 54 &5 55 58 -58 -8 59 47 H4 B 82 88 -79
MNet incorne before minority interests 141 146 144 149 168 165 177 193 204 243 257 294 3o
©.w. minority interests 47 4] 49 48 57 57 57 61 60 75 85 02 109
Net income o4 95 95 101 111 108 120 132 144 168 172 202 192
Average aflocated capital 875 819 957 1,074 1,108 1,964 1,401 1,597 1,701 1,796 1947 205 2275
ROE after tax 43.0% 41.8% 30.3% 3I76% 403% 37.4% 343% 33.1% 339% 374 359% 309% 338%
Financlal Services
Net banking income 459 494 4989 570 552 592 594 6558 645 688 707 708 IS
Operating expenses 7250 -263 -268 .17 -304 318 3H 347 =344 372 375 435 -428
Gross operating incoma 209 231 230 253 258 274 273 09 m 316 332 3583 347
Net allocation to provisions -38 -49 =57 55 -66 £0 60 -87 -84 66 -102 102 =113
Opersting income 171 182 173 158 192 214 213 222 217 230 230 %1 234
Net incorne from other assats 0 0 0 1] 0 0 0 -1 0 1 0 s} 0
Net income from companies accounted for
by the equity method 0 o) 1] ] 1 3 -2 -0 -2 -3 - -1 A
Income tax £ 54 55 &89 &7 75 -4 75 R A R T T2
Nat incame before minority interasts ™18 14 12t 126 136 137 136 142 151 151 173 159
©.w, minority interests 2 2 3 4 3 4 3 4 4 4 4 5 5
Net incame 109 116 1 117 123 132 134 132 138 147 147 168 154
Average alocated capital 2604 2706 2797 2900 3004 3264 3301 3462 3560 3681 3779 3834 4013
ROE after tax 16.7% 17.1% 158% 161% 159% 162% 162% 153% 155% 16.0% 15.6% 17.3% 154%
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Giobal Investment Management & Services

Net banking income
Operating expenses
Gross operating income
Net allccation to provisions
Qperating income
Net income from other assets
Net income from companies accounted for
by the ety method
Income tax

©.w. minonity interests
Net income
Avorage allocated capital
ROE after tax

o.w. Asset Management

aw,

Met banking income
Oporating experes
Grous aperaling incorme
Nat alfocation i provsions
Cparating incowre
Mat income from other sssets
NNt incoma from comparies acoounted for by the
equity method
Ineome tax
Net income balore rincrity infarsts
oW minonty inborests

Net allocation 1o provisions

Opavating income

Mt incoma from other aasets

Net inoome from companies accourtad for by te

ety method

brcxme ko

e incorre bedore RsnGrty inferests
ow. minoy nferests

Net incorme

Averaga sliocated capital

ROE after tax

5G 55 & Oniine Sevings

Net barking noome

Crerating experoum

Gross operating incorme

Nt allocation 1o privsions.

Cparating lncormne

Nt income from other assets

Nai incoma from cormpanies aceountad 1 by the

equity mathod

Incoene tax

Nedl income before minonty inferests
O:W. minonty interests

Nett income:

Averags alcexind capital

ROE after kax

2005 - IFRS 2008 - IFRS 2007 - IFRS 2003 - IFRS
~ {lncd. LAS 32 & 39 and IFRS 4) {Incl 1AS 22 & 39 and IFRS 4) (inc. IAS 32 & 39 and IFRS 4) {inc. LAS 32 & 39 arxi IFRS 4)
-1 (-] w o o 7] @ o at [+ @ o4 [l (] @ ot

602 608 640 T34 7w TS 767 884 $M9 1116 854 852 597
415 435 485 547 S 552 564 659 649 6H77 638 T4 £54
187 173 185 187 248 223 23 25 270 439 218 108 -57
0 -4 -1 4 -3 -1 -4 -3 -1 S5 2 3 0
187 172 184 183 243 222 202 22 269 434 214 75 -57
0 [s] 0 Q Q 0 o -1 0 [} -2 -4 0
0 0 0 o 1 -1 0 ] 0 0 1] 0 0
58 54 56 -85 -75 -89 -85 -84 83 -136 £4 -12 25
129 e 128 128 69 182 137 157 186 298 148 59 32
12 9 1 1 14 10 5 9 10 9 1 9 -
1"r 18 N7 17 155 142 132 148 176 289 137 50 =31
810 917 8§30 919 1019 1,052 1074 1,197 1230 1282 145 1550 1506
57.8% 47.5% 50.3% 509% 60.8% S54.0% 49.2% 495% 56.8% 90.2% 3T6% 129% n's
2 P W6 38 3 WS 05 M8 MO M5 M43 W ET)
A5 163 478 220 483 <198 -188 2% 22 2w 4w 2w -2
115 08 e 118 140 109 108 118 128 119 &7 38 218
0 [ [ 2 0 [ 0 1 [ [} 0 -+ 0

115 90 108 M8 o 18 109 1g 128 119 & 40 219
[ [ o [} 0 0 [ E] [ 0 2 - [

0 [ 0 [ 1 E] [ 0 0 0 0 [ 0

3 n a8 a7 k'] - 30 43 41 22 15 k7]

E € b Fed ™ 7 F2] » & 78 g 2 147

9 7 7 2 9 2 3 2 3 1 3 1 ]

.14 58 65 & I3 ] 6 ” "] 4 © 139
@ ™ M 2 - -] T AW 40 S 450
4% GA5%  MT% 101.5%  HI8S% B2E8% 9A6% 1162%  1184% 1020% 6% AWM Y
2 128 135 1“9 164 164 158 174 19 188 0 233 214
26 4 88 07 AR 308 -5 A 418 28 A0 457 133
#” ] 2 42 & 58 51 53 7 72 bl 16 81

[ 0 E] 0 2 [ El R 0 K] 0 [ -

" 2 4t 4 ] 56 50 52 73 71 7 76 80

[ [ 0 0 0 ¢ ] [ [ [ 0 [ [

[} 0 [ 0 [ 0 [ 0 0 o [ [} [}

2 @ 7 -4 - - -2 L] 47 15 A7 -4 -18
E- k) 3 7] “» “ 3 4 58 56 £ -] 2

2 2 2 H 3 3 H 4 a 3 3 4 3

20 » 2 2 <] a1 » ] 53 5 51 58 -]
23 316 3™ MO an mn I W6 40 4B 48 420
A24% AN 3BI%  ITEX  4STH  425% GATE  414% SISN  SLT%  469% 408%  492%
208 e W7 o 2N | T 1T R -3 388 53 410 42 @
TS 182 184 20 28 250 .27 308 19 @25 3V I X0
3 a8 35 2 M 58 Fi] 54 [ -] ™ ] 0

0 E] 0 2 “ B 0 3 B - 2 E] 1

] kY4 35 % 43 55 43 51 8 244 7% ] ]

o [} 0 [ 0 0 0 0 0 o [ 0 0

[ [ [ o 0 0 [ [ [ 0 0 [ [

-10 42 43 8 4 7 15 16 E:) E] g3 43 29
2t P23 = 37 2 38 ) 35 5 184 5 b 5

1 0 2 1 2 5 0 3 4 5 5 4 4

2 % 2 16 2 4] i 2 41 150 48 2 49
M40 Z4 24 7 3% I A 555 %68 50 67 se 51
A% WS W% 06% 1IN BA% 28I% 2% 200% 1H.E%  208%  151% 40N
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2005 - IFRS 2006 - IFRS 2007 . tFRS 2008 - IFRS

{incl. IAS 32 & 39 and IFRS 4) {incl. JAS 32 & 39 and IFRS 4} {Inc. LAS 32 & 39 and IFR$ 4) (inc. LAS 32 & 39 and IFRS 4}
o ] [+ [-1] a @ [+ ] [~} o ] @ o [=3] [+] w o4
Corporate and investment Banking

Net banking income 1550 1233 1496 1418 1,957 1,832 1521 1888 1,947 2077 1,159 661 1563
Operating expenses 843 784 853 -840 1066 -1,063 831 830 1,081 -1,112 743 483 1001
Gross opevating income 707 449 643 578 891 769 690 758 866 965 416 -1,150 562
Net aflocation to provsions 47 2 32 4 19 35 2 16 29 N -5 5 <312
Operating income axcuding net loss on

unaithorised  and concealed market 754 471 675 622 970 b4 713 774 895 996 407 -1,145 250
Net loss cn unatihorised and concealed o o0 o o o ¢ o o 0 0 0-gn 0

wnacthorised  and  concealed  market 754 471 675 622 910 B4 713 T4 805 996 407 5056 250

activities

Net income trom other assets 0 0 1 -12 23 1 4 2 1 -1 2 24 -3

Net income from companies accounted for

by the equity 4 & 5 17 6 6 8 4 & 2 -] § 5

Impairment losses on goodwill 0 -13 0 [t} Q 0 0 Q [+] [} 0 [ [}

Incoma tax 257 115 170 126 <293 <219 197 193 233 274 a0 2109 -113

Net incarne before minomty interests 501 49 501 5 648 592 528 587 668 723 314 3918 139
9.w, minority interests 3 3 3 2 3 3 5 2 3 2 4 Q 0

Net incoma 493 345 458 499 643 589 523 585 666 T21 310 -3918 139

Average allocated capital 36086 3975 4362 4570 4747 4858 4969 5067 5303 57 5888 5317 5913

ROE after tax S40% 349% 457T% 43T 542% 484% 421% 46.2% 502% S503% 211% O NM 04%

Corporate and lnvestment Banking
(axcl. Cowan)

Net income 1434 1195 1441 1,359 1878 1,776 1517 1888 1,047 2017 1,150 881 1,563
Fnancing and Advisory us 330 354 458 o8 08 48 L] 54 49 75 851 980
Fixed incorme, Crmancies and Commmodities 485 e 477 507 M3 62 492 o4 525 584 w05 X090 -151
Equibes sa1 578 810 k- 1028 ™ 855 w0 104 ] 757 734

Oparatrg eparses 9 M8 W 67 00 A4 L3 081 N2 74 48 1o

Grss aporating incoma 703 4 &7 578 [ - 758 868 065 418 1150 saz

Net aliocation 1o provisions a7 2 » “ 19 k3 k] 10 2 n 4 5 312

mcmlﬂnrx;“duﬂﬁ puio A sz." o 0 4 & 620 ot ar e T 85 96 K7 LS 250

Mat loss on uneuthorised snd concaaled markat

‘ o 0 o 0 o 0 0 ] 0 0 0 4Bt 0

Opwaliyg poomeoldrgraloss nunatioised — yso an 6 &0 wr w78 M 95 96 47 400 250

Ned income froen other assats [} 0 1 12 n 1 4 2 1 A H ] 4

m’“’"“” wanies sccounted for by the " 6 s w 8 & n s 2 [ 5 5

mpsirment \osses on Qoodwill 1] 13 o [} [+] 0 L] 0 [+ /] ] 0 /]

Income tax 26 M5 AT A 280 219 .09 J® 233 2 A 2108 113

el incame tefore minorky infarests L= 504 500 60 55 8% 597 [ 723 314 398 139
aw. mironty interests 3 3 3 2 3 3 5 2 3 2 4 0 [

Net income 435 MG 501 ] 87 =2 s5M 585 668 721 310 398 129

Avorags slocatnd copital 3877 3565 4353 4581 4738 4860 4063 50685 5303 573 588 5811 53

ROE aflor Lmx 508%  349%  480% 437%  SAE%  4AT% 422%  462% S02% S03% 219% NM 24%

Corporate Centre

Net banking income 53 38 102 N 144 111 12 £8 ;] 74 B 154 =111

Cperating expanses 57 7 37 64 -11 -68 2 54 -14 -32 -16 32 -12

Gross opevating income -4 45 65 =33 133 43 14 120 22 60 22 122 -123

Net allocation 1o provisions 14 7 -1 T -3 -2 ] -2 0 5 -1 -17 2

Cperating inoorme 10 52 64 26 130 41 20 -122 2 55 21 105 121

Net income from other assets 158 0 -1 -5 2 2 -3 2 0 4 -1 -16 &1

Neat income from companies accounted for

by the euily 0 0 0 1] 1] -3 4] -2 -1 -2 -1 2 -1

Impairment losses on goodwill 0 0 0o -0 4] ] o -8 0 1] 0 0 0

Income tax 56 52 11 52 29 2 62 45 16 45 a2 -113

Net income before méinarity intevests 224 104 74 11 161 38 78 -95 37 112 52 -124 376
O.W. minorty interests. 61 46 49 54 §5 58 61 41 57 59 44 46

Nat incoma 163 58 25 43 106 -20 18 -136 -20 50 -7 -168 330

(a): Reported data not restated for the accounting consequences of the fictitious operations recorded in 2007 on unauthorised and
concealed market activities. The restated data appear in Appendix 3.
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GROUP
Mat banking income
Operating expenses
Gross operating income
Nat allocation to provisions
Operating income exciuding net foss on
unauthorised and concealed market
activities
Nel loss on unauthorised and concealed
market acthities
Operating income including net loss on
unsuthorised and concealed market
activities
Nat incomae from other assets
Nat income fom companies accounted
for by the equity method
Impainment losses on goodwill
ncomae tax
Net income before mironty interests
o.w. minority interests
Net income
Awarage allocated capitaf
ROE after tax

(a). Reported data not restated for the accounting consequences of the fictittous operations recorded in 2007 on unauthorised and

2005 - IFRS 2008 - IFRS 2007 - IFRS 2008 - IFRS
(inck IAS 32 & 39 and OFRS 4) (incl. IAS 32 & 39 and IFRS 4) (inc. IAS 32 8 39 and IFRS 4) (inc, IAS 32 & 39 and FRS 4)
1 (-3 =] o m 3 ® o4 o "] a3 o o a2 =] o
4750 4,458 4,871 5087 5771 5709 5266 5671 6,048 6622 5375 3,880 5679
-2,985 2,807 -3.016 3,258 3,412 3489 3213 3580 3698 3817 3,374 3416 3,005
1,765 1.561 1855 1,829 2359 2,220 2053 2082 2348 2805 2001 464 1,774
I 15 <120 140 162 152 134 2 -192  -188 226 301 -598
1,602 1,446 1,735 1,689 2197 2,068 1,919 1851 2158 2818 1775 163 1,176
0 0 0 [} 0 0 0 0 0 0 0 4911 o
1,602 1,446 1,735 1,689 2,197 2,088 1,919 1,851 2,156 2619 1,775 4743 1,176
166 -1 o 17 34 4 3 2 24 & -2 13 608
5 8 4 10 10 k] 8 3 11 8 12 12 5
¢ .13 [ ] 0 (4 0 .18 [ [ ] 0 0
507 -367 483 433 637 H15 518 523 613 719 484 1,534 519
1,356 1,073 1,248 1,233 1,604 1,480 1,412 1309 1,578 1,915 1,300 -3,189 1,268
137 121 128 130 145 146 143 130 147 171 17 182 172
1219 952 1,122 1,109 1459 1,314 1269 1,179 1,431 1,744 1,123 -3351 1,096
15,771 16412 17,083 17,759 18,437 10,454 20,482 22,054 23,268 23,727 24,324 23,413 25438
30.8% 23.1% 26.1% 24.8% 31.5% 26.8% 24.6% 21.2% 24.4% 200% 1B0% NM 165%

concealed market activities. The restated data appear in Appendix 3.
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APPENDIX 2: METHODOLOGY

1- Reported 2007 historic quarterly results have been restated: corrections in respect of the fictitious operations
recorded on unauthorised and concealed market activities uncovered in January 2008.

The quarterly results at March 31st 2007, June 30th 2007, September 30th 2007 and December 31st 2007,
presented for comparative purposes, have been adjusted to restate the accounting consequences of the
fictitious operations recorded in 2007 and 2008 on unauthorised and concealed market activities discovered in
January 2008. This information is presented in Appendix 3. However, in order to provide more relevant
information on the Group’s performance, the figures in this document correspond to reported historic data. The
comments are also based on these reported data.

2- The Group’s results were approved by the Board of Directors on May 12th 2008

The financial information presented for Q1 2008 has been prepared in accordance with IFRS (International
Financial Reporting Standards} as adopted in the European Union on March 31st 2008,

This financial information does not constitute summarised consolidated financial statements for an interim
period, as defined by IAS 34 "Interim Financial Reporting”. Societe Generale's Management intends to publish
summarised interim consolidated financial statements for the interim situation at June 30th 2008.

3- Group ROE is calculated on the basis of average Group shareholders' equity under IFRS excluding (i)
unrealised or deferred capital gains or losses booked directly under shareholders’ equity excluding conversion
reserves, (ii) deeply subordinated notes, (iii) undated subordinated notes recognized as shareholders’ equity,
and deducting (iv) interest to be paid to holders of deeply subordinated notes and of the restated, undated
subordinated notes. The net income used to calculate ROE excludes interest, net of tax impact, to be paid to
holders of deeply subordinated notes for the period and, as of 2006, to the holders of restated, undated
subordinated notes (i.e. EUR 46 million in Q1 2008 and EUR 83 million in 2007 vs. EUR 11 million in Q1 2007).

4- Earnings per share is the ratio of (i) net income for the period after deduction (as of 2005) of the interest, net
of tax, to be paid to holders of deeply subordinated notes (EUR 35 million in Q1 2008 and EUR 7 million in Q1
2007) and, as of 2006, the interest, net of tax, to be paid to holders of undated subordinated notes which were
reclassified from debt to shareholders' equity (EUR 11 million in Q1 2008 vs. EUR 4 million in Q1 2007) and (ii)
the average number of shares outstanding excluding treasury shares, but taking into account (a) trading shares
held by the Group, and (b) shares held under the liquidity contract.

5- Net assets are comprised of Group shareholders’ equity, excluding (i) deeply subordinated notes (EUR 2.42
billion), undated subordinated notes previously recognised as debt (EUR 0.83 billion) and (i) interest to be paid
to holders of deeply subordinated notes and undated subordinated notes, but reinstating the book value of
trading shares held by the Group and shares held under the liquidity contract. The number of shares used to
calculate book value per share is the number outstanding at March 31st 2008, excluding treasury shares but
including (a) trading shares held by the Group and {b) shares held under the liquidity contract.
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APPENDIX 3: FICTITIOUS OPERATIONS RECORDED ON UNAUTHORISED AND
CONCEALED MARKET ACTIVITIES HAVE BEEN RESTATED

3.1 Comparative income statement at March 31st 2008

Q107

(in millions of euros} Restated Q108 Chge
GROUP

Net banking income 6,046 5,679 -367

Operating expenses -3,698 -3,905 -207

Gross operating income 2,348 1,774 -574

Net aliocation to provisions -192 -598 406

Operating income excluding net gains or

fosses on unauthorised and concealed 2,156 1,176 -980

market activities

Net loss 01.1 lerlaulhonsed and concealed 97 o 97

market activities

Operating income including net gains or

losses on unauthorised and concealed 2,089 1,176 -883

market activities

Net income from other assets 24 606 582

Net income from companies accounted 11 5 %

for by the equity method

Impairment losses on goodwill o 0 1]

Income tax -580 -519 617

Net income before minorily interests 1,514 1,268 -246
o.w. minority interests 147 172 25

Net income 1,367 1,096 =271

Awerage allocated capital 23,236 25,436

ROE after tax 23.3% 16.5%
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3.2 Reported 2007 historic quarterly results have been restated for the fictitious operations
recorded on unauthorised and concealed market activities

2007
{in milfians of eros) Qi 2 Q3 4
Reported  Restatad Reported  Restated Reported  Restated Reported  Restated
Corporate and Investment Banking
Net banking income 1947 1,947 2077 2077 1,159 1,159 -661 561
Operating expenses <1081 -1,081 1,112 1,112 -743 -743 -489 -489
Gross operating income 866 866 865 965 416 416 -1,15¢  -1,150
Net allacation to provisions 29 28 K} K 9 -9 5 5
COperating income excluding net gains or
losses on unauthorised and concealed 895 895 996 996 407 407 -1,145 1,145
market activities
Net loss on unauthorised and concealed
market activities 0 97 0 -2,064 0 2524 -4911 5274
QOperating income including net gains or
losses on unauthorised and concealed 895 798 996 -1,068 407 2931 -6,056 -6419
market activities
Net income from other assets 1 1 -1 -1 2 2 24 24
Net income from companies accounted for
by the equity method 6 6 2 2 6 6 5 5
Impaimment losses on goochwill 0 0 0 0 (1} 0 o 0
Income tax -233 -200 -274 428 -101 -959 2109 2,232
Net incorne before minority interests 669 605 723 -639 314 1,980 -3,918 4,158
o.w. minority interests 3 3 2 2 4 4 0 0
Net incorne 666 602 721 -541 310 1,976 -3918 -4,158
Corporate Centre
Net banking income 36 36 92 92 38 8 154 154
Operating expenses -14 -14 -32 =32 -6 -16 -32 =32
Gross operating income 22 22 60 60 22 22 122 122
Net allocation to provisions 0 0 5 5 -1 -1 -17 -17
Operating income 22 22 65 65 21 21 105 105
Net loss on unauthorised and concealed
market activiies 0 0 4 4 -3 -1 -18 -16
Net income from companies accounted for
by the equity method -1 -1 -2 -2 -1 -1 2 -2
Impairment losses on goodwill 0 0 0 0 0 0 0 0
Income tax 16 16 45 54 33 22 -211 -209
Net income before mincrily interests 37 37 112 121 52 41 -124 -122
o.w. minority interests 57 57 62 62 59 59 4 44
Net income -20 -20 50 59 -7 -18 -168 -168
GROUP
Net banking income 6,046 6046 6622 6622 5375 5375 3880 3880
Operating expenses -3,698 -3,698 -3817 3817 -3,374 -3,374 -3416 -3416
Gross operaling income 2348 2348 2805 2805 2001 200 464 454
Net allocation to provisions -192 192 -186 -186 -226 -226 301 -301
Operating income exduding nel gains or
losses on unauthorised and concealed 2156 2156 2619 2619 1.775 1775 163 163
markel activities
Net loss on unauthorised and concealed
market activities 0 -87 0 -2,064 0 2524 4911 5274
Operating income inclxding net gains or
losses on unauthorised and concealed 2,15 2089 2619 555 1,775 4299 4748 5111
market activities
Net income from other assets 24 24 & 6 -3 -3 13 13
Net income from companies accounted for
by the equity method 11 11 9 9 12 12 12 12
Impairment losses on goodwll 0 0 g 0 0 [ 0 0
Income tax -613 -580 -718 -8 484 -1,353 1,534 1659
Net income before minarity intevests 1,578 1,514 1,915 562 1,300 2955 -3,189 -3427
0.w. minority interests 147 147 171 171 177 177 162 162
Net income 1,431 1,367 1,744 391 1,123 2778 -3,357 -3,589
Average allocated capital 23,268 23236 23727 22,986 24324 23,734 23,413 23,532
ROE after tax 244% 23.3% 29.0% 64% 18.0% 464% NM NM
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APPENDIX 4; IMPACT OF NON-RECURRING ITEMS ON PRE-TAX PROFITS

In EUR m
Corporate and Investment Banking -239
Impact on NBI 43
Mark to Market value of CDS 743
Change in Sociele Generale's own credit risk on financial liabilities 523
Write-down of unhedged CDOs -350
Write-down of RMBS 43
Write-down of monolines -203
Write-down of European ABS sold by SGAM -166
Loss and write-down of exatic credit derivatives 417
Write-down of Non Investment Grade transactions in syndication 44
impact on net allocation to provisions -282
Allocations to a few accounts -282
Asset Management 274
Impact on NBI -274
Liquidity support provided to certain funds -274
Corporate Centre 602
Impact on net income from other assats 602
Fimat capital gain 602
Group 89
Impact on NBI -231
impact on net allocation to provisions -282
Impact on net income from other assets 602
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SOCIETE
GENERALE

Press Release

Paris, 12 May 2008
Appointments

Sylvie RUCAR, member of the Group Management Commiltee, has been appointed Chief
Executive Officer of SG Global Investment Management and Services {GIMS), reporting to
Philippe Collas, Chairman of GIMS and member of the Group Executive Committee.

Amaud JACQUEMIN has been appointed Deputy Chief Financial Officer, He joins the Group
Management Committee.

Sylvie RUCAR, a graduate of the Ecole Supérieure de Commerce de Paris (ESCP), joined

Société Générale Group on 1 February 2008 as Deputy Director of the Finance and

Development Department, after 29 years in PSA Peugeot Citroén Group, She had held the

positions of Merger and Acquisitions Manager (1987-1992), Controlling and Financiat Studies |
Director (1993-1998), International Finance Director (1998-2000), Group Treasurer (2000- -
2007) and then Financial and IT Director at PSA, a member of the PSA Executive Committee

and CEO of PSA Finance.

Arnaud JACQUEMIN is a graduate of Ecole Polytechnique and Ecole Nationale des Ponts et
Chaussées. He joined Société Générale Group in 1993. He spent 10 years in SG Corporate
and Investment Banking both in France and the US, in particular in project finance and as head
of Strategy. He joined the Finance and Development Division in 2003, as Deputy Head of
Financial Management and, since November 2004, as Head of Financial Management of the
Group.

Société Générala

Société Générale is one of the largest financial services groups in the eurc-zone. The Group employs 151,000 pacple

worldwide in three key businesses:

= Retail Banking & Financial Services: Société Générale serves 27 million individual customers worldwide.

* Global Investment Management & Services: Société Générala is one of the largest banks in the euro-zone in terms
of assats under custody (EUR 2 583 billion, Dec. 2007) and under management (EUR 434,86 billion, Dec. 2007},

» Corporate & Investment Banking: Sociétéd Générale ranks among the leading banks woridwide in euro capital
markets, derivatives and structured finance.

Sociétéd Générale is included in the five major socially-responsible investment indexes.

WWW . S0CQen.com

PRESS RELATIONS

SOCIETE GENERALE

Héléne AGABRIEL Laura SCHALK SOCIETE GENERALE

+33 (0)1 414597 13 +33 (01 42 14 52 86 COMM/PRS

Stéphanie CARSON-PARKER 75886 PARIS CEDEX 18

+33 (0)142149577 WWw. Socqen.com

Mireilla MOURTADA P.A +33(0)142 14 40 48 A French vorporation with share capital of EUR 729,068,551.25
+33(0)14214 5319 Fax +33(0)1 42 14 28 98 552 120 272 RCSPARIS

Ratsit Banking & Financial Services « Glabal t 1 1t M [ nt & Services » Corporste & Investmant Banking

1M



SOCIETE
GENERALE

Press Release

Paris, 12 May 2008
Appointments

In line with its decision of April 17", the Board of Directors confirmed the dissociation effective
May 13" of the functions of Chairman and Chief Executive Officer, and appointed Daniel
Bouton Chairman and Frédéric Oudéa Chief Executive Officer.

On Frédeéric Qudéa’s proposal, the Board confirmed Didier Alix and Philippe Citerne in their
functions as Deputy Chief Executive Officers, and appointed Séverin Cabannes Deputy Chief
Executive Officer.

- Didier Alix will be principally in charge of supervising the Group's retail banking in France
and abroad (excluding the Rosbank project) and the specialized financial services
businesses;

- Séverin Cabannes will be principally in charge of supervising the Resources, Risk and
Financial divisions as well as the implementation of the Group's operating efficiency
program;

- Philippe Citerne will be principally in charge of supervising Rosbank’s integration as well as
coordinating the Group’s development in Russia, European payments and Global
Investment Management & Services divisions.

Séverin Cabannes

Born in 1958, S Cabannes graduated from the Ecole Polytechnique and the Ecole Nationale
Supérieure des Mines de Paris. In 1983, he joined Crédit National as financial analyst. From
1986 to 1997, he held several positions within Elf Atochem and was appointed Director of
Strategy in 1995. In 1997, S Cabannes joined La Poste Group as Director of Strategy. In 1998,
he was appointed Deputy Managing Director, Strategy & Finance, and member of La Poste
Group's Executive Committee., In 2001, he joined Société Générale as CFO and member of the
Management Committee. In 2002, S Cabannes joins Group Stéria as Deputy Managing
Director and then CEO in 2003. Since January 2007, S Cabannes is Saciété Générale group
Chief Administrative Officer and member of the Executive Committee.

Société Générale

Société Générale is one of the largest financial services groups in the euro-zone. The Group employs 151,000 people

worldwide in three key businesses:

» Retail Banking & Financial Services: Société Génerale serves 27 million individual customers worldwide.

= Global Investment Management & Services: Scciété Générale is one of the largest banks in the euro-zone in terms
of assets under custody (EUR 2 583 billion, Dec. 2007) and under management {EUR 434,6 billion, Dec. 2007).

+ Corporate & Investment Banking: Société Générale ranks among the leading banks worldwide in euro capital
markets, derivativas and structured finance,

Société Générale is included in the five major socially-responsible investment indexes.

Www.socgen.com

PRESS RELATIONS
SOCIETE GENERALE

Héléne AGABRIEL Laura SCHALK SOCIETE GENERALE

+33 (01 414597 13 +33(0)1 4214 52 86 COMMIPRS

Stéphanie CARSON-PARKER 75886 PARIS CEDEX 18

+33(0)1 42149577 Www.s0¢gen com

Mireille MOURTADA P.A +33(011 4214 4948 A French corporation with share capital of EUR 729,088,551.25
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SOCIETE
GENERALE

Press Release

Paris, 9 May 2008
Appointment ‘

Didier VALET has been appointed Group Chief Financial Officer, replacing Frédéric Oudéa.
He joins the Group Executive Committee.

Didier VALET is a graduate of Ecole Polytechnique, ENSAE and SFAF. He worked for Banque
Indosuez’s research department for four years, specialising in the banking & insurance sector. |
In 1986, Didier joined Dresdner Kleinwort Benson as a research analyst covering the banking

sector in France and the Benelux area. In 2000, he joined SG Comporate and Investment

Banking as Head of the European Banking team in the Equity Research Department. In 2003

he was named Head of Investor Relations. Since March 2007, he was Head of Strategic

Performance Management for Société Générale Group in the Finance and Development

Division.

Société Génédrale

Société Ganérale is one of the largest financial services groups in the euro-zone. The Group smploys 151,000 people

worldwide in three key businesses:

» Retail Banking & Financial Services: Société Générale serves 27 million individual customers worldwide.

» Global Investment Management & Services: Société Générale is one of the largest banks in the eurc-zone in terms
of assets under custody (EUR 2 583 billion, Dec. 2007) and under management (EUR 4346 billion, Dec, 2007).

= Corporate & Investment Banking: Société Générale ranks among the leading banks worldwids in euro capital
markets, derivatives and structured finance.

Société Générale is included in the five major socially-responsible investment indexes.

WWW.S0Cgen.com
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