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CONSOLIDATED BALANCE SHEET

Assets

(in millions of euros)

IFRS

December 31, 2008

December 31, 2007

Cash, due from central banks Note 5 13,745 11,302
Financial assets measured at fair value through profit and loss Note 6 488,415 489,959
Hedging derivatives Note 7 6,246 3,709
Available-for-sale financial assets Note 8 81,723 87,808
Due from banks Note 9 71,192 73,065
Customers loans Note 10 354,613 305,173
Lease financing and similar agreements Note 12 28,512 27,038
Revaluation differences on portfolios hedged against interest rate risk 2,311 (202)
Held-to-maturity financial assets Note 13 2,172 1,624
Tax assets Note 14 4,674 3,933
Other assets Note 15 51,469 35,000
Non current assets held for sale Note 16 37 14,229
Deferred profit sharing Note 32 3,024 -
Investments in subsidiaries and affiliates accounted for by the equity method 185 747
Tangible and intangible fixed assets Note 17 15,155 13,186
Goodwill Note 18 6,530 5,191
Total 1,130,003 1,071,762




Liabilities

(in millions of euros)

IFRS

December 31, 2008

December 31, 2007

Due to central banks 6,503 3,004
Financial liabilities measured at fair value through profit and loss Note 6 412,432 340,751
Hedging derivatives Note 7 9,250 3,858
Due to banks Note 19 115,270 131,877
Customer deposits Note 20 282,514 270,662
Securitized debt payables Note 21 120,374 138,069
Revaluation differences on portfolios hedged against interest rate risk 583 (337)
Tax liabilities Note 14 981 2,400
Other liabilities Note 22 57,817 46,052
Non current liabilities held for sale Note 16 35 15,080
Underwriting reserves of insurance companies Note 32 67,147 68,928
Provisions Note 24 2,291 8,684
Subordinated debt Note 26 13,919 11,459
Total liabilities 1,089,116 1,040,487
SHAREHOLDERS' EQUITY
Shareholders' equity, Group share
Common stock 726 583
Equity instruments and associated reserves 17,727 7,514
Retained earnings 17,775 17,551
Net income 2,010 947
Sub-total 38,238 26,595
Unrealized or deferred capital gains or losses (2,153) 646
Sub-total equity, Group share 36,085 27,241
Minority interests 4,802 4,034
Total equity 40,887 31,275
Total 1,130,003 1,071,762




CONSOLIDATED INCOME STATEMENT

IFRS IFRS

S December 31, 2008 | December 31, 2007
(in millions of euros)

Interest and similar income Note 33 40,188 38,093
Interest and similar expense Note 33 (32,240) (35,591)
Dividend income 466 400
Fee income Note 34 10,505 10,745
Fee expense Note 34 (3,090) (3,217)
Net gains or losses on financial transactions 4,770 10,252
o/w net gains or losses on financial instruments at fair value through profit and loss Note 35 4,677 9,307

o/w net gains or losses on available-for-sale financial assets Note 36 93 945

Income from other activities Note 37 15,383 16,084
Expenses from other activities Note 37 (14,116) (14,843)
Net banking income 21,866 21,923
Personnel expenses Note 38 (8,616) (8,172)
Other operating expenses (6,040) (5,348)
Amortization, depreciation and impairment of tangible and intangible fixed assets (872) (785)
Gross operating income 6,338 7,618
Cost of risk Note 40 (2,655) (905)

Operating income excluding net loss on unauthorized and concealed trading activities

3,683 6,713
Net loss on unauthorized and concealed trading activities Note 41 - (4,911)
Operating income including net loss on unauthorized and concealed trading activities 3,683 1,802
Net income from companies accounted for by the equity method (8) a4
Net income/exbense from other assets ) 633 40
Impairment losses on goodwill Note 18 (300) -
Earnings before tax 4,008 1,886
Income tax Note 42 (1,235) (282)
Consolidated net income 2,773 1,604
Minority interests 763 657
Net income, Group share 2,010 947
Earnings per share Note 43 3.38 1,84 *
Diluted earnings per share Note 43 3.36 1,82*

* Amounts adjusted with respect to the published financial statements.
@ When creating Newedge, a gain of EUR 602 million was realized on the sale of 50 % of the Fimat shares owned by the Group.



CHANGES IN SHAREHOLDERS' EQUITY

Capital and associated reserves Consolidated -
Unrealized or deferred capital gains or losses
Unrealized or
Common | instumentoand | Eiminatonof | Retained | Transiaton | ChaGen far | AR stareholders | winorty | deferred capial | SPROUES NS
stock | associated | treasurystock |  eamings resenves | Valueof assets | G UL | Taximpact | ey, Group interests (CF.|gains orlosses, | SR0C | SR IATC
rosoryte Y 9 available for sale| g1 909 share Note 27) minority el "
Jiivibed interests equity

(in millions of euros)
Shareholders’ equity at December 31, 2006 577 8,154 (1,860) 19904 48 2,355 28 (242) 20,054 4,166 212 4,378 33432
Increase in common stock 6 530 536 - 536
Elimination of treasury stock (1,604) 46 (1,558) - (1,558)
Issuance of equity instruments 2,081 44 2,125 - 2,125
Equity component of share-based payment plans 213 213 - 213
2007 Dividends paid (2,397)| (2,397) (299) (299) (2,696)
Effect of acquisitions and disposals on minority interests (127) (127) (599) (599) (726)
Sub-total of changes linked to relations with shareholders 6 2,824 (1.604) (2.434) (1,208) (898) (898) (2.106)
Change in value of financial instruments and fixed assets having an impact on equity (214) 73 (141) (15) (15) (156)
Change in value of financial instruments and fixed assets recognized in income (941) (941) (12) (12) (953)
Taximpact on change in value on financial instruments and fixed assets having an impact on
equity or recognized in income % 90 90
2007 Net income for the period 947 947 657 657 1,604
Sub-total 947 (1,155) 73 9% (45) 657 (27) 630 585
Change in equity of associates and joint ventures accounted for by the equity method - -
Translation differences and other changes ©) (551) (560) (76) (76) (636)
Sub-total ©) (551) (560) (76) (76) (636)
Shareholders’ equity at December 31, 2007 583 10,978 (3.464), 18,498 (503) 1,200 101 (152)] 27,241 3,925 109 4,034 31,275
Increase in common stock (see note 27) 143 4,474 4,617 4,617
Elimination of treasury stock (1) 1974 ©) 1,965 1,965
Issuance of equity instruments (see note 27) 3576 95 3,671 3,671
Equity component of share-based payment plans (2) 189 189 189
2008 Dividends paid (see note 27) (581) (581) (340, (340) (921)
Effect of acquisitions and disposals on minority interests (3) (4) (224) (224) 295 495 271
Sub-total of changes linked to relations with shareholders 143 8,239 1,974 (719 9,637 155 - 155 9,792
Change in value of financial instruments and fixed assets having an impact on equity (2,950 306 (2,644) (60) (60) (2,704)
Change in value of financial instruments and fixed assets recognized in income (340) (340) 6 6 (334)
Taximpact on change in value on financial instruments and fixed assets having an impact on
equity or recognized in income 797 797 797
2008 Net income for the period 2,010 2,010 763 763 2,773
Sub-total 2,010 (3.290) 306 797 77 763 (54) 709 532
Change in equity of associates and joint ventures accounted for by the equity method
Translation differences and other changes (5) @) (612) (616) (96) (96) (712)
Sub-total 2] (612) (616) (96) (96) (712)
Shareholders’ equity at December 31, 2008 (6) 726 19,217 (1,490) 19,785 (1.115) (2.090) 407 645 36,085 4843 (41) 4,802 40,887
(1) At December 31, 2008, the Group held 23,331,979 of its own shares as treasury stock, for trading purposes or for the active of equity, 4.02% of the capital of Société Générale.
The amount deducted by the Group from s net book value for equity instruments (shares and derivatives) came to EUR 1,490 million, including EUR 203 million for shares held for trading purposes.
The change in treasury stock over 2008 breaks down as follows:
(i miions of euros) Transaction-related activities Buybacks and active management of Shareholders’ equity o
Cancellation of 10,000,000 shares 1,218 1,218
Purchases net of disposals 595 161 756

505 1,379 1,974
Capital gains net of tax on treasury shares and treasury share derivatives, booked under 6 (21) (15)
shareholders' equity
Related dividends, removed from consolidated results @ 8 6

4 (13) ©)

(2) Share-based payments settled in equity instruments in 2008 amounted to EUR 189 million, including EUR 39 million for the stock option plans, EUR 85 million for the free shares attribution plan and EUR 65 million for Global Employee Share Ownership Plan.

(3) In compliance with the accounting principles indicated in note 1, transactions relative to minority interes

ts were treated for

purposes as equit

- capital gains and losses on the disposal of fully-consolidated subsidiaries which do not lead to a loss of exclusive control are booked under shareholders’ equity;

- additional goodwill linked to buyback commitments afforded to minority

in fully

and minority interest buybacks following the acquisition of exclusive control is booked uner shareholders' equity.

In the balance sheet, net income attributable to the minority interests of shareholders holding a put option on their Group shares was allocated to consolidated reserves.

Adjustments details as at December 31, 2008:

Gains on sales 0

Minority interests buybacks not subject to any put options (242)
and variation of value on put options granted to minority @

Net income attributable to the minority |nleresls of shareholders holding a put option on their

Group shares allocated to 25

Total (224)

(4) Movements booked in the amount of EUR 495 million under minority interest reserves correspond to:
. EUR 511 million to the global intregration of Rosbank after the exercise of the call option on 30 % +2 shar

es of Rosbank's capital.

- EUR (75) million in the acquisition of the 7,57 % of Rosbank's minority shareholders, result of the obligatory offer to minority shareholders launched after Société Générale took up its majority stake in Rosbank.
. EUR 58 million in the decrease of the interest rate of SG Group in Boursorama with the term of two third of the put options sold to Hodéfi for CaixaBank acquisition.

- EUR 13 million in capital increase by SG Maroc.
. EUR 21 million in capital increase by UIB.

- EUR (25) million in the reclassification of net income attributable to the minority interests of shareholders with a put option on their Group shares from minority interest reserves to consolidated reserves.

(5) The variation in Group translation differences for 2008 amounted to EUR (612) million.

This variation was mainly due to the decrease of the Rouble against the euro (EUR (228) million), the Pound sterling (EUR (223) million), the Norwegian krone (EUR (73) million), the Corean Won (EUR (71) million), the Romanian Leu (EUR (62) million), the Real (EUR (51) million)

and to the increase of the US Dollar against the euro (EUR 85 million).

The variation in translation differences attributable to Minority Interests amounted to EUR (96) million. This was mainly due to the revaluation of the euro against US dollar (EUR 20 million), and to the decrease of the Rouble against the euro (EUR (52) million), the Romanian Leu (EUR

(49) million) and the Tcheque Krone (EUR (12) million).

(6) Revaluation at fair value of available for sale assets amounting to EUR (2,090) million at December 31st, 2008 is decomposed as follow:

- Unrealized gains: EUR 2,159 million

- Unrealized losses on assets reclassified in Loans and Receivables: EUR (902) million (will be recycled to Profits and Losses all along the residual life of the related Loans and Receivables)
- Unrealized losses on the portfolios of the insurance subsidiaries: EUR (2,597) million, neutralized by the profit-sharing recordings at the level of EUR 2,075 million (cf. note 32)
- Unrealized losses on the portfolios of the other entities: EUR (2,825) million, concerning for the major part debt securities (unrealized losses on equity securities amounts to EUR (45) million). For these debt securities, according to the group accounting principles, the absence of risk

event on the credit issuers led to maintain in stockholders' equity unrealized losses (cf. note 1)



CASH FLOW STATEMENT

December 31, 2008 December 31, 2007
(in millions of euros)

NET CASH INFLOW (OUTFLOW) RELATED TO OPERATING ACTIVITIES

Net income (I) 2,773 1,604
Amortization expense on tangible fixed assets and intangible assets 2,665 2,383
Depreciation and net allocation to provisions (16) 5,120
Allocation to provisions for the loss linked to the closing of unauthorized and concealed trading activities positions (6,382) 6,382
Net income/loss from companies accounted for by the equity method 8 (44)
Deferred taxes 768 (2,219)
Net income from the sale of long term available for sale assets and subsidiaries (1,018) (954)
Change in deferred income (134) (338)
Change in prepaid expenses (25) 181
Change in accrued income 164 (575)
Change in accrued expenses 308 90
Other changes 5,602 1,457

Non-monetary items included in net income and others adjustments (not including income on financial

instruments measured at fair value through P&L) (1) 1,940 11483
Income on financial instruments measured at fair value through P&L (1) (l1l) (4,677) (9,307)
Interbank transactions (16,449) (457)
Customers transactions (43,820) (35,792)
Transactions related to other financial assets and liabilities 55,695 44,573
Transactions related to other non financial assets and liabilities (5,150) (996)
Net increase / decrease in cash related to operating assets and liabilities (1V) (9,724) 7,328
NET CASH INFLOW (OUTFLOW) RELATED TO OPERATING ACTIVITIES (A) = (I) + (II) + (lll) + (IV) (9,688) 11,108
NET CASH INFLOW (OUTFLOW) RELATED TO INVESTMENT ACTIVITIES

Net cash inflow (outflow) related to acquisition and disposal of financial assets and long-term investments (811) 438
Tangible and intangible fixed assets (3,293) (3,546)
NET CASH INFLOW (OUTFLOW) RELATED TO INVESTMENT ACTIVITIES (B) (4,104) (3,108)
NET CASH INFLOW (OUTFLOW) RELATED TO FINANCING ACTIVITIES

Cash flow from/to shareholders (2) 9,235 (2,182)
Other net cash flows arising from financing activities 1,644 6
NET CASH INFLOW (OUTFLOW) RELATED TO FINANCING ACTIVITIES ( C) 10,879 (2,176)
NET INFLOW (OUTFLOW) IN CASH AND CASH EQUIVALENTS (A) + (B) + (C) (2,913) 5,824
CASH AND CASH EQUIVALENTS

Cash and cash equivalents at start of the year

Net balance of cash accounts and accounts with central banks 8,320 5,175
Net balance of accounts, demand deposits and loans with banks 6,368 3,689
Cash and cash equivalents at end of the year (3)

Net balance of cash accounts and accounts with central banks 7,242 8,320
Net balance of accounts, demand deposits and loans with banks 4,533 6,368
NET INFLOW (OUTFLOW) IN CASH AND CASH EQUIVALENTS (2,913) 5,824

(1) Income on financial instruments measured at fair value through P&L includes realized and unrealized income.

(2) Olw several capital increases for EUR 155 million with EUR 5,788 million of issuing premiums net of the EUR 109 million expenses after tax linked to the
capital increase using preferred subscription rights, i.e. a net amount of EUR 4,474 million and three super subordinated loans issued in May (EUR 1,000
million), June (GBP 700 million) and December ( EUR 1,700 million) (see note 27).

(3) Including EUR 1,477 million related to Rosbank.



























































































































































































































NOTE 13
HELD-TO-MATURITY FINANCIAL ASSETS

N December 31, 2008 December 31, 2007
(in millions of euros)

Treasury notes and similar securities 1,575 1,443
Listed 1,542 1,406
Unlisted - 10
Related receivables 33 27
Bonds and other debt securities 597 181
Listed 433 177
Unlisted 157 -
Related receivables 7 4
Total held-to-maturity financial assets 2172 1.624
Fair value of held-to-maturity financial assets 2,214 1,627
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NOTE 14
TAX ASSETS AND LIABILITIES

December 31,

December 31,

(in millions of euros) 2008 2007

Current tax assets @ 1,724 801

Deferred tax assets 2,950 3,132
- o/w on balance sheet items 2,712 3,239
- olw on |tems_ credited or charged to shareholders'equity for 238 (107)
unrealized gains or losses

Total 4,674 3,933

December 31,

December 31,

(in millions of euros) 2008 2007

Current tax liabilities © 650 1,770

Deferred tax liabilities 331 630
- o/w on balance sheet items 338 577
- o/w on items credited or charged to shareholders' equity for ) 53
unrealized gains or losses

Total 981 2,400

W As at December 31, 2008, a carry-back note of EUR 1,147 million was booked, immediatly due by the
Tax Authorities as an exception to the article 220 quinquies of the Tax Code.

@ As at December 31, 2007, a deferred tax asset included EUR 2,197 million linked to the consideration
of unauthorized and concealed trading activities of EUR 6,382 million (see note 41).

@) As at December 31, 2007, a current tax liability included EUR 507 million linked to the consideration
of an income on unauthorized and concealed trading activities of EUR 1,471 million (see note 41).
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NOTE 15
OTHER ASSETS

(in millions of euros)

December 31, 2008 December 31, 2007

Guarantee deposits paid 27,036 13,808
Settlement accounts on securities transactions 4,071 3,950
Prepaid expenses 981 961
Miscellaneous receivables 19,588 16,408
Gross amount 51,676 35,127
Depreciation (207) (127)
Net amount 51,469 35,000
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NOTE 16
NON-CURRENT ASSETS HELD FOR SALE

December 31,

December 31,

(in millions of euros) 2008 2007

ASSETS 37 14,229
Fixed assets and Goodwills 17 65
Financial assets - 3,011
Due from banks and others 19 11,145
Other assets 1 8
LIABILITIES 35 15,080
Allowances - 107
Amounts due 13 9,434
Other liabilities 22 5,539

As at December 31, 2007, non-current assets and liabilities classified as held-for-sale were mainly due
to the disposal of 50 % of Fimat as part of the Newedge transaction.
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NOTE 17

TANGIBLE AND INTANGIBLE FIXED ASSETS

Accumulated
Changes in depreciation Write-backs Changes in
Gross book value consolidation Gross value at and Allocations to |mpairment of " 'Er ;”a‘c consolidation Net book value | Net book value
at December 31,  Acquisitions  Disposals scope and December 31, | amortizationof amortizationin " o008 o scopeand  at December 31, | at December
2007 reclassifications 2008 assets at assets amortizationin - e ¢jassifications 2008 31, 2007
2008 '
December 31,
(in milions of euros) 2007
Intangible assets
Software, EDP development costs 1,296 126 [€) 53 1,472 (970) (165) - 3 18 358 326
Internally generated assets 1,336 22 (@) 142 1,496 (1,008) (154) 1 1 4 340 328
Assets under development 336 289 ) (233) 390 - - - - - 390 336
Others 446 28 [0) 165 637, (115) (38) - - (12) 472 331/
Sub-total 3,414 465 1) 127 3,995/ (2,093) (357) 1 4 10 1,560 1,321
Operating tangible assets
Land and buildings 3,188 98 (38) 831 4,079 (1,017) (104) - 12 4 2,974 2,171
Assets under development 692 573 (14) (786) 465 - - - - - 465 692
Lease assets of specialised financing
companies 9,878 3,950 (2,962) 415 11,281 (2,671) (1,768) (18) 1,488 (151) 8,161 7,207
Others 4,476 398 97) 117 4,894 (3.141) (419) [©) 74 117 1,522 1,335
Sub-total 18,234 5,019 (3.111) 577 20,719 (6,829) (2,291) (21) 1574 (30) 13,122] 11,405
1t property
Land and buildings 551 2 ®) 30 578 (107) an - 2 - 456 444
Assets under development 16 25 - (24) 17 - - - - - 17 16
Sub-total 567 27 (5) 6 595 (107) (17) - 2 - 473 460
::;:";a”g‘b'e and intangible fixed 22,215 5,511 (3.127) 710 25,300 (9,029) (2,665) (20) 1,580 (20) 15,155| 13,186
@ Including translation differences arising from the of financial in foreign gross amount: EUR (364) million, amortization: EUR 117 million.

Operational leasing

December 31,

December 31,

(in millions of euros) 2008 2007
Breakdown of minimum payments receivable
- due in less than one year 1,362 1172
- due in 1-5 years 2,761 2,176
- due in more than five years 60 6
4,183 3,354

Total minimum future payments receivable
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NOTE 18
GOODWILL AFFECTED BY BUSINESS UNIT

GLOBAL INVESTMENT MANAGEMENT AND SERVICES
FRENCH INTERNATIONAL FINANCIAL C?ECSS‘?JE[\?‘FD CORPORATE GROUP TOTAL
NETWORKS | RETAIL BANKING SERVICES Asset SGSS and Online CENTER
BANKING Private Banking )
Management Savings

(in millions of euros)
Gross value at December 31, 2007 53 2,408 1,200 64 70| 271 725| - 5,191
Acquisitions and other increases 5 1,060 155 - 1 35 512| - 1,768
Disposals and other decreases - - (1) - (22) ) (36) - (70)
Change - 3 (106) - 22 8| (11) - (84)
Gross value at December 31, 2008 58] 3471 1,238| 64 471 313 1,190] - 6,805
Impairment of goodwill at December 31, 2007 - - - - - - - - -
Impairment losses @ - (275) - - - - - - (275)
Impairment of goodwill at December 31, 2008 - (275) - - - - - - (275)
Net goodwill at December 31, 2007 53 2,408 1,200 64| 470 2711 725 - 5,191
Net goodwill at December 31, 2008 58] 3,196 1,238 64| 471 313 1,190 - 6,530

At the acquisition date, each item of goodwill is allocated to one or more cash-generating units (CGU) expected to derive benefits from the acquisition. cash-generating units are the most accurate measurement
units used by management to measure return on investment in a particular activity. The Group divides its activities into 13 cash-generating units, which is consistent with the management of the Group by core
business lines.

The Group is performing an annual impairment test on December 31, for each cash-generating unit to which goodwill has been allocated. An impairment loss is recognized through income statement if the carrying
amount of a cash-generating unit, including its allocated goodwill, is higher than its recoverable amount. This impairment loss is then allocated first to reduce the carrying amount of goodwill.

The recoverable amount of a cash-generating unit is calculated using the most appropriate method, notably by discounting net cash flows expected from the whole cash-generating unit rather than from individual
legal entities.

Cash flows used in that calculation are income available for distribution generated by all the entities included in the cash-generating unit ; they are determined on the basis of a business plan which is derived from
the prospective three-yearly budgets approved by management.

The discount rate used is a cost of capital calculated using a Capital Asset Pricing Model. This method is based on a risk free interest rate grossed up by a risk premium which is determined according to the
underlying activities of the cash-generating unit. For entities located in emerging countries, a sovereign risk premium is also added, representing the difference between the risk free interest rate available in the
area of monetary assignment (mainly US dollar area or Euro area) and the interest rate observed on liquid long term Treasury bonds issued in the implementation country and denominated in the currency of
assignment.

Following the deterioration in economic conditions experienced in Russia during the fourth quarter of 2008, the impairment test for the cash-generating unit « Russian Retail Banking » prompted the Group to impair
goodwill allocated to this cash-generating unit for an amount of de 11 370 M RUB . For the other cash-generating units, impairment tests have confirmed that their own goodwill remain unimpaired as at
December 31, 2008.

@ This amount is translated in the balance sheet using the exchange rate prevailing at year-end for 275 M EUR and is translated in the income statement using the December monthly average exchange rate for
300 M EUR.

As at December 31, 2008, the Group identified the following Cash Generating Units (CGU):

(in millions of euros)

Goodwill (gross book value at Impairment Goodwill (net book value at December
December 31, 2008) losses 31, 2008)
UGT BUSINESS UNIT
International Retail Ba_nklng - European Union International Retail Banking 1,031 1.031
and Pre-European Union
Russian Retail Banking International Retail Banking 1,008 (275) 823
International Other Retail Banking International Retail Banking 442 442
Crédit du Nord French Networks 57 57
Societe General network French Networks 1 1
Insurance Financial Services Financial Services 10 10
Individual financial services Financial Services 656 656
Company financial services Financial Services 410 410
Car renting Financial Services Financial Services 162 162
Corporate and Investment Banking Corporate and Investment Banking 64 64
SGSS and Online Savings SGSS and Online Savings 1,190 1,190
Asset management Asset management 471 471
Private banking Private Banking 313 313
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NOTE 19
DUE TO BANKS

(in millions of euros)

December 31, 2008 December 31, 2007

Demand and overnight deposits

Demand deposits and current accounts 10,238 13,828
Overnight deposits and borrowings and others 9,413 16,274
Sub-total 19,651 30,102
Term deposits

Term deposits and borrowings 80,408 75,757
Borrowings secured by notes and securities 223 9,211
Sub-total 80,631 84,968
Related payables 715 705
Revaluation of hedged items 35 (83)
Securities sold under repurchase agreements 14,238 16,185
Total ™ 115,270 131,877
Fair value of amounts due to banks 115,493 131,798

@ Entities acquired in 2008 have a EUR 1,515 million impact on amounts due to banks.
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NOTE 20
CUSTOMER DEPOSITS

(in millions of euros)

December 31, 2008 December 31, 2007

Regulated savings accounts

Demand 35,151 32,234
Term 16,145 18,211
Sub-total 51,296 50,445
Other demand deposits

Businesses and sole proprietors 45,843 44 549
Individual customers 35,388 34,696
Financial customers 29,959 24,556
Others 14,807 10,696
Sub-total 125,997 114,497
Other term deposits

Businesses and sole proprietors 37,503 27,546
Individual customers 23,924 22,252
Financial customers 17,049 14,820
Others 6,329 11,498
Sub-total 84,805 76,116
Related payables 1,529 1,278
Revaluation of hedged items 120 4
Total customer deposits @) 263,747 242,340
Borrowings secured by notes and securities 287 338
Securities sold to customers under repurchase agreements 18,480 27,984
Total 282,514 270,662
Fair value of customer deposits 282,483 270,712

@ Entities acquired in 2008 accounted for EUR 7,767 million in customer deposits.
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NOTE 21
SECURITIZED DEBT PAYABLES

(in millions of euros)

December 31, 2008 December 31, 2007

Term savings certificates 2,699 2,607
Bond borrowings 4,360 4,302
Interbank certificates and negotiable debt instruments 112,373 130,061
Related payables 842 1,099
Sub-total 120,274 138,069
Revaluation of hedged items 100 -
Total 120,374 138,069
o/w floating rate securities 57,157 54,813
Fair value of securitized debt payables 120,452 137,871
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NOTE 22
OTHER LIABILITIES

(in millions of euros)

December 31, 2008 December 31, 2007

Guarantee deposits received 33,063 20,198
Settlement accounts on securities transactions 2,512 5,610
Other securities transactions 36 69
Accrued social charges 2,240 2,560
Deferred income 1,458 1,591
Miscellaneous payables 18,508 16,024
Total 57,817 46,052
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NOTE 23
PEL/CEL MORTGAGE SAVING ACCOUNTS

1. Outstanding deposits in PEL/CEL accounts

December 31, December 31,
(in millions of euros) 2008 2007 *
PEL accounts
less than 4 years old 1,869 1,658
between 4 and 10 years old 5,205 5,978
more than 10 years old 4,309 5,637
Sub-total 11,383 13,273
CEL accounts 2,199 2,294
Total 13,582 15,567
" Amounts adjusted with respect to the published financial statements.
2. Outstanding housing loans granted with respect to PEL/CEL accounts

December 31, December 31,
(in millions of euros) 2008 2007
less than 4 years old 284 203
between 4 and 10 years old 160 184
more than 10 years old 53 66
Total 497 453
3. Provisions for commitments linked to PEL/CEL accounts

December 31, Allocations Reversals December 31,

(in millions of euros) 2007 2008
PEL accounts
less than 4 years old 29 6 2) 33
between 4 and 10 years old 2 - 2) -
more than 10 years old 14 4 (1) 17
Sub-total 45 10 (5) 50
CEL accounts 39 2 1) 40
Total 84 12 (6) 90

The “Plans d'Epargne Logement” (PEL or housing savings plans) entail two types of commitment that have the negative effect of generating a
PEL/CEL provision for the Group: a commitment to lend at an interest rate that had been fixed on the inception of the plan and a commitment
to remunerate the savings at an interest rate also fixed at inception of the plan.

The level of provisions is sensitive to the long term interest rates. Since the long term rates have remained at a relatively high level during
2008, the provisions for PEL and CEL mortgage saving accounts is linked to the risks attached to the commitment to lend. Provisioning for
PEL/CEL savings amounted to 0,66 % of total outstandings at December 31, 2008.

4. Methods used to establish the parameters for valuing provisions

The parameters used for estimating the future behavior of customers are derived from historical observations of customer behavior patterns
over long period (more than 10 years). The value of these parameters can be adjusted whenever changes are made to regulations that may
undermine the effectiveness of past datas as an indicator of future customer behavior.

The values of the different market parameters used, notably interest rates and margins, are calculated on the basis of observable datas and
constitute a best estimate, at the date of valuation, of the future value of these elements for the period concerned, in line with the retail
banking division's policy of interest rate risk management.

The discount rates used are derived from the zero coupon swaps vs. Euribor yield curve on valuation date, averaged over a 12-month period.
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NOTE 24
PROVISIONS AND DEPRECIATION

A. Assets depreciations

December 31, December 31,
(in millions of euros) 2008 2007
Banks 120 35
Customer loans 7,848 6,272
Lease financing and similar agreements 325 269
Groups of homogenous receivables 1,070 901
Available-for-sale assets 1,467 678
Others 333 260
Total 11,163 8,415
The change in assets' depreciations can be analysed as follows:

Assets Assets
p ions at R I Net impairment Currency and .
¥ Reversals used depreciations as at
December 31, losses available losses scope effects
December 31, 2008
2007

(in millions of euros)
Banks 35 67 ) 63 ) 24 120
Customer loans 6,272 3,219 (1,267) 1,952 (778) 402 7,848
Lease financing and similar agreements 269 178 (93) 85 (30) 1 325
Groups of homogeneous receivables 901 353 (281) 72 - 97 1,070
Available-for-sale assets *) 678 923 (130) 793 - @ 1,467
Others @ 260 190 (106) 84 (36) 25 333
Total 8,415 4,930 (1,881) 3,049 (846) 545 11,163
@ Including a EUR 163 million net allocation for identified risks.
B. Provisions

December 31, December 31,
(in millions of euros) 2008 2007
Provisions for off-balance sheet commitments to banks 18 -
Provisions for off-bal sheet to customer: 158 105
Provisions for employee benefits 715 836
Provisions for tax adjustments 545 674
Other provisions 855 7,069
Total 2,291 8,684
The change in provisions can be analysed as follows:

Provisions at

December 31, Allocations Write-backs Net allocation ~ Write-backs used Eifect of Currency and Gebons st

2007 available discounting scope effects December 31, 2008

(in millions of euros)
Provisions for off-balance sheet commitments to banks - 18 - 18 - - - 18
Provisions for off-bal sheet to customers 105 119 (71) 48 - - 5 158
Provisions for employee benefits 836 192 (264) (72) - - (49) 715
Provisions for tax adjustments 674 404 (294) 110 (241) 4 ) 545
Other provisions @@ 7,069 251 (89) 162 (6,400) 5 19 855
O/v.v Provision for loss on unauthorized and concealed trading 6.382 R R R (6.382) R . ~
activities (see note 41)
Total 8,684 984 (718) 266 (6,641) 9 @7 2,291

@ Including a EUR 138 million net allocation for net cost of risk.

® The Group's other provisions include EUR 84 million of PEL/CEL provisions as at December 31, 2007 and EUR 90 million

Generale France Network and for Crédit du Nord.

as at December 31, 2008 i.e. a combined net allocation of EUR 6 million over 2008 for the Societe

The consequences, as assessed on December 31, 2008, of those disputes and tax risks that are liable to have or have recently had a significant impact on the financial position of the Group, its activities or results have been taken into

account in the Group's financial statements.

89



NOTE 25
EMPLOYEE BENEFITS

1. Defined Contribution Plans

Defined contribution plans limit the Group's liability to the contributions paid to the plan but do not commit the Group to a specific level of future benefits.

Main defined contribution plans provided to employees of the Group are located in France. They include State pension plans and other national retirement plans such as ARRCO and AGIRC, as well as pension

schemes put in place by some entities of the Group for which the only commitment is to pay annual contributions (PERCO).

Contributions to those schemes amount to EUR 530 million in 2008.

2. Post-employment benefit plans (defined benefit Plans) and other long term benefits

2.1. Reconciliation of assets and liabilities recorded in the balance sheet

Post employment benefits

12.31.2008

Other long term

Post employment benefits

12.31.2007

Other long term

= Total - Total
(in millions of euros) Pension plans Others benefits Pension plans Others benefits
Reminder of gross liabilities 1,752 48 224 2,024 2,377 55 272 2,704
Reminder of assets (1,501) - (45) (1,546) (1,979) - (74) (2,053)
Deficit in the plan 251 48 179 478 398 55 198 651,
Breakdown of the deficit in the plan
Present value of defined benefit obligations 1,791 - 78 1,869 2,069 - 80 2,149
Fair value of plan assets (1,541) - (45) (1,586) (2,071) - (74) (2,145)|
Actuarial deficit (net balance) (A) 250 - 33 283 (2) - 6 4]
Present value of unfunded obligations (B) 256 43 146 445 276 55 192 523
Other items recognized in balance sheet (C) - - - -] - - - -
Unrecognized items
Unrecognized Past Service Cost 62 - - 62] 48 - - 48
Unrecognized Net Actuarial (Gain)/Loss 233 5) - 228 (80) - - (80)|
Separate assets @ - - @ @ - - )
Plan assets impacted by change in Asset Celling (39) - - (39) (91) - - (91)
Total unrecognized items (D) 255 (5) - 250 (124) - - (124)
Deficit in the plan (Net balance) (A + B + C - D) 251 48 179 478 398 55 198 651

Notes:

1. For pensions and other post-employment plans, actuarial gains and losses, which exceed 10% of the greater of the defined benefit obligations or funding assets, are amortized on the estimated average remaining working life of the

employees participating in the plan in accordance with option of IAS 19.

2. Pension plans include pension benefit as annuities and end of career payments. Pension benefit annuities are paid additionally to pensions state plans.
The Group grants 142 pension plans located in 41 countries. 11 pension plans located in France, the UK, Germany, the US and Switzerland represents 80% of gross liabilities of these pension plans.

Other post employment benefit plans are healthcare plans. These 12 plans are located in 7 countries among which France represents 54% of gross liabilities .

Other long-term employee benefits include deferred bonuses, flexible working provisions (French acronym: compte épargne temps) and long-service awards. Rougthly 80 benefits are located in 23 countries.

3. The present values of defined benefit obligations have been valued by independant qualified actuaries.

4. Information regarding plan assets

The break down of the fair value of plan assets is as follows: 38 % bonds, 43 % equities, 12 % monetary instruments and 7 % others.
For pension plans with a fair value of plan assets in excess of defined benefit obligations, the aggregate of plan assets is EUR 220 million, including EUR 39 million unrecognized.

5. Employer contributions to be paid to post-employment defined benefit plans for 2009 are estimated at EUR 80 million.

6. Generally, expected return rates of plan assets are

returns on each category of assets with their respected weights in the asset fair value.

7. In France, the application decree of the law of modernization of the labor market has doubled the indemnity paid when an employee retires at the employer volition. The consequences of this impact, mainly due to the retirements before
12.31.2009, that amounts EUR 43 million is treated as a past service cost and the 2008 expenses of the retirement indemnity schemes are restated.

Regarding the A.N.I. (Accord National Interprofessionnel), the understanding of the Group is that it only applies to the retirement indemnities paid in case of retirement on the employer’s initiative.

8. Since 2004, the rate curve used to discount the liabilities is based on the yields of the corporate AA bonds (Merrill Lynch source) observed in the middle of October. As these rates may not be available for all the durations, an interpolation is
realized: a spread of rate corresponding to an estimation of the risk premium required on corporate AA bonds is added to the rate curve of government bonds (zero coupon bonds). Another observation of these rates is done at the beginning

of December for possible adjustment.

For the main due terms, inflation rates are determined by measuring the spread between the rates of inflation-indexed bonds and the rates of other bonds at the same due date.
Because of the tensions registered in 2008 on financial markets, several measures were realized during the year on the usual indices. Nevertheless, the net discount rates of inflation are close to those which would have been determined by

statements at the end of the year.
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NOTE 25 (continued)
EMPLOYEE BENEFITS

The actual return on plan and separate assets were

Post employment benefits Other long term benefits Total
Pension plans Others
(in millions of euros) 12.31.2008 12.31.2007 12.31.2008 12.31.2007 12.31.2008 12.31.2007 12.31.2008 12.31.2007
[Pranassets (415) 52, B - 29) E (442) 55|
2.2. Expenses recognized in the income statement
Post employment benefits Other long term benefits Total
Pension plans Others
(in millions of euros) 12.31.2008 12.31.2007 12.31.2008 12.31.2007 12.31.2008 12.31.2007 12.31.2008 12.31.2007
Current Service Cost including Social Charges 71 77| 8 6 50 36 129 119
Employee contributions (4) [©)] - - - - (4) (©)]
Interest Cost 124 116 2 2| 7 5 133 123
Expected Return on Plan Assets (117) (120) - - (@) (4) (121) (124)
Expected Return on Separate Assets - - - - - - - -
Amortisation of Past Service Cost 30 5 1) - - - 29 5
Amortisation of Losses (Gains) 4) 1] - - 32 3| 28 4
Settlement, Curtailment 60 5 = - = - 60 5
Change in asset ceiling (57) (5) - - - - (57) (5)
Transfer from non recognized assets - -] - - - - - -]
Total Charges 103 76| 9 Bl 85 20 197 124
2.3.a. Movements in the present value of defined benefit obligations
2008 2007
Post employment benefits Post employment benefits
Total Total
(in millions of euros) Pension plans Others Pension plans Others
At January 1 2,344 55 2,399 2,512 216 2,728
Current Service Cost including Social Charges 71 8 79 77 6 83
Interest Cost 124 2 126 116 2 118
Employee contributions - - - - - -
Actuarial Gain / loss (236) (5) (241) (154) [€)] (155)
Foreign Exchange adjustment (129) - (129) (80) (2 (82)
Benefit payments (139) (16) (155) (124) [€)] (125)
Past Service Cost 44 1) 43 (5) - (5
Acquisition of subsidiaries 10 - 10 1 - 1
Transfers and others (42) - (42) 1 (165) (164)
At December 31 2,047 43 2,090 2,344 55 2,399
2.3.b. Movements in Fair Value of plan assets and separate assets
2008 2007
Post employment benefits Post employment benefits
Total Total
(in millions of euros) Pension plans Others Pension plans Others
At January 1 2,071 - 2,071 2,075 - 2,075
Expected Return on Plan Assets 117 - 117 120 - 120
Expected Return on Separate Assets - - - - - -
Actuarial Gain / loss (532) - (532) (68) - (68)
Foreign Exchange adjustment (116) - (116) (62) - (62)
Employee contributions 4 - 4 3 - 3
Employer Contributions to plan assets 192 - 192 108 - 108
Benefit payments (102) - (102) (95) - (95)
Acquisition of subsidiaries 7 - 7 - - -
Transfers and others (100) - (100) (10) - (10)
At December 31 1,541 = 1,541 2,071 - 2,071
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NOTE 25 (continued)
EMPLOYEE BENEFITS

2.4.Main Assumptions detailed by geographic area

31.12.2008 31.12.2007

Discount rate

Europe 5.78% 5.16%

Americas 6.99% 6.27%

Asia-Oceania-Africa 5.74% 4.90%
Expected return on plan assets (separate and plan assets)

Europe 5.24% 5.31%

Americas 6.50% 6.50%

Asia-Oceania-Africa 4.40% 4.06%
Future salary increase

Europe 1.55% 1.58%

Americas 2.00% 2.00%

Asia-Oceania-Africa 2.28% 2.05%
Healthcare cost increase rate

Europe 5.95% 5.59%

Americas NA NA

Asia-Oceania-Africa 5.22% 4.15%
Average and remaining lifetime of employees (in years)

Europe 13.8 13.6

Americas 75 75

Asia-Oceania-Africa 142 135

Notes:

1. The range in discount rate is due to various post-employment benefit plans durations and to different levels of interest rates used in the same geographical area like Europe and Asia.
2. The range of expected return on plan assets rate is due to actual plan assets allocation.
3. Average and remaining lifetime of employees is calculated taking into account based on turnover assumptions.
4. The inflation rates applied are respectively 2.16% for Europe, 1.44% for Americas and 1.82% for the Asia-Oceania-Africa area.

2.5. Sensitivities analysis of obligations compared to main assumptions ranges

2008 2007
Post employment Post
Pension plans ploy! Other plans Pension plans employment Other plans
healthcare plans
healthcare plans

Measured element percentage
Variation from +1% in discount rate

Impact on Defined Benefit Obligations at 31 december -11% -13% -6% -11% -15% 7%

Impact on total Expenses N+1 -18% -182% -40% -10% -10% -51%
Variation from +1% in Expected return on plan assets

Impact on Plan Assets at 31 december 1% 1% 1% 1% 1% 1%

Impact on total Expenses N+1 -9% NA -1% -3% NA -1%
Variation from +1% in Future salary increases

Impact on Defined Benefit Obligations at 31 december 9% NA 6% 11% NA 7%

Impact on total Expenses N+1 18% NA 40% 13% NA 49%
Variation from +1% in Healthcare cost increase rate

Impact on Defined Benefit Obligations at 31 december NA 13% NA 0% 9% 0%

Impact on total Expenses N+1 NA 99% NA 0% 4% 0%
2.6. Experience Adjustments of post-employment defined benefit obligations
(in millions of euros) 31.12.2008 31.12.2007 31.12.2006 31.12.2005
Defined Benefit Obligations 2,047 2,344 2,512 2,484
Fair value of plan assets 1,541 2,071 2,075 1,924
Deficit / (surplus) 506 273 437 560
Adjustments of Plan Liabilities due to experience (negative:gain) 17 49 (11) 23
Adjustments of Plan Assets due to experience (negative:gain) 532 68 (67) (84)
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NOTE 26
SUBORDINATED DEBT

(in millions of euros)

Outstanding at

Outstanding at

Currency issue 2009 2010 2011 2012 2013 Other December 31, 2008 December 31, 2007
Subordinated Capital notes
EUR 205 618 264 920 360 7,814 10,181 8,713
usb - - - - - 1,543 1,543 1,459
GBP - - - - - 630 630 818
Other currencies - - - - - 105 105 151
Sub-total 205 618 264 920 360 10,092 12,459 11,141
Dated subordinated debt
EUR - 8 - 66 74 33
Other currencies - - - - - 13 13 -
Sub-total - 8 - 79 87 33
Related payables 329 - - - 329 233
Total excluding revaluation of hedged items 534 618 272 920 360 10,171 12,875 11,407
Revaluation of hedged items 1,044 52
13,919 11,459

Total

The fair value of subordinated debt securities amounts to EUR 10,063 million at December 31, 2008 (EUR 12,692 million at December 31,2007).
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NOTE 27

SOCIETE GENERALE ORDINARY SHARES, TREASURY SHARES, SHARES HELD BY EMPLOYEES AND SHAREHOLDERS' EQUITY
ISSUED BY THE GROUP

1. ORDINARY SHARES

Number of shares December 31, 2008 December 31, 2007

Ordinary shares 580,727,244 466,582,593
Including treasury shares with voting rights 19,990,602 30,311,822
Including shares held by employees @ 41,219 452 33,458,863

@ Doesn't include the Societe Generale shares held for trading.

At December 31, 2008, Societe Generale's fully paid-up capital amounted to EUR 725,909,055 and was made up of 580,727,244 shares with a nominal value of EUR 1.25.

Societe Generale proceeded in 2008 to the increases and the following decreases of capital, representing a total of EUR 143 million, with a issuing premium of EUR 4,583
million net of the EUR 109 million expenses after tax linked to the capital increase using preferred subscription rights, i.e. a net amount of EUR 4,474 million:

- EUR 0.043 million resulting from the exercise by employees of stock options granted by the Board of Directors, with EUR 2 million of issuing premiums ;

- EUR 145.8 for the capital increase using preferred subscription rights, with EUR 5,395 million of issuing premium. The EUR 109 million expenses after tax linked to the capital
increase were deducted from the amount of the issuing premium ;

- EUR 9.3 million for the capital increase reserved for the employees, with EUR 391 million of issuing premium ;

- EUR (12.5) million for capital reduction by cancellation of 10 million shares with an impact on the issuing premium of EUR (1,205) million.

2. SHAREHOLDERS' EQUITY ISSUED BY THE GROUP

2.1 Perpetual subordinated notes (TSDI)
Perpetual subordinated notes (TSDI) issued by the Group and that include some discretionary features governing the payment of interest are classified as equity and recorded
under Equity instruments and associated reserves.

On March 27,2007, the Group issued GBP 350 million of perpetual subordinated notes classified as equity and recognized under Equity instruments and associated reserves
and paying 5.75 % annually and then, from March 27,2012, 3-month GBP Libor + 1.1 % annually.

2.2 Preferred shares
Due to the discretionary nature of the decision to pay dividends to shareholders, preferred shares issued by the Group's subsidiaries are classified as equity and recognized
under Minority interests.

At december 31, 2008 movements booked in Minority interests correspond to EUR 1,455 million.

Issuance Date Amount issued Remuneration
1st half of 2000 (step up clause after 10 years) 500 M EUR 7,875%, from 2010 12-months Euribor +2,95% annually
4th quarter of 2001 (step up clause after 10 years) 335 M USD 6,302%, from 2011 3-months USD Libor +1,92% annually

3-month USD Libor + 0,92%, from 2011 3-months USD

4th quarter of 2001 (step up clause after 10 years) 90 M USD Libor +1,92% annually

4th quarter of 2003 (step up clause after 10 years) 650 M EUR 5,419%, from 2013 3-months Euribor +1,95% annually

2.3 Deeply subordinated notes
Given the discretionary nature of the decision to pay dividends to shareholders, they have been classified as equity and recognized under Equity instruments and associated
reserves.

Issuance Date Amount issued Remuneration

January 26, 2005 1000 M EUR 4,196%, from 2015 3-month Euribor + 1,53% annually

. 3-month USD Libor + 0,75% annually, from 2017 3-month
April 05, 2007 200M USD USD Libor + 1,75% annually g
April 05, 2007 1100 M USD 5,922%, from 2017 3-month USD Libor + 1,75% annually
December 19, 2007 600 M EUR 6,999%, from 2018 3-month Euribor + 3,35% annually
May 22, 2008 1000 M EUR 7,76%, from 2013 3-month Euribor + 3,35% annually
June 12, 2008 700 M GBP 8,875%, from 2018 3-month GBP Libor + 3,4% annually
December 11, 2008 1700 M EUR 8,18%, from 2013 3-month Euribor + 4,98% annually

The EUR 12 million expenses and premiums linked to the issuance in GBP were deducted from the amount of issuing premium.

Movements related to the perpetual subordinated notes and to the deeply subordinated notes including retained earnings are detailed
below:

(in millions of euros) Deeply subordinated notes | Perpetual subordinated notes Total

Tax savings on the remuneration to be paid to shareholders and booked
under reserves 80 15 95

Remuneration paid booked under dividends (2008 Dividends paid line) 137 43 180
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NOTE 28
COMMITMENTS

A. Commitments granted and received

Commitm ents granted

December 31,

December 31,

(in millions of euros) 2008 2007 *
Loan commitments
to banks 10,275 13,840
to customers @
Issuance facilities 26 38
Confirmed credit lines 124,637 133,914
Others 1,859 2,460
Guarantee commitments
on behalf of banks 5,414 7,407
on behalf of customers ® @ 58,911 58,335
Securities commitments
Securities to deliver 30,809 41,031
* Amounts adjusted with respect to the published financial statements.
Commitments received
December 31, December 31,
(in millions of euros) 2008 2007
Loan commitments
from banks 47,241 24,254
Guarantee commitments
from banks 56,802 53,677
other commitments 74,645 60,133
Securities commitments
Securities to be received 24,769 42,400

@) As at December 31, 2008, credit lines and guarantee commitments granted to securization vehicles and other special purpose vehicles amounted to EUR 18

682 million and EUR 710 million respectively.

@ Including capital and performance guarantees given to the holders of units in mutual funds managed by entities of the Group.

@ Including guarantees granted by government and official agencies and other guarantees granted by customers for EUR 28,059 million as at December 31,
2008 and EUR 34 098 million as at December 31, 2007. The remaining balance mainly corresponds to securities and assets assigned as guarantee.

B. Forward financial instrument commitments (notional amounts)

(in millions of euros)

December 31, 2008

December 31, 2007

Interest rate instruments
Firm transactions
Swaps
Interest rate futures
Options

Foreign exchange instruments
Firm transactions
Options

Equity and index instruments
Firm transactions
Options

Commodity instruments
Firm transactions
Options

Credit derivatives

Other forward financial instruments

Trading
transactions

7,101,099
1,147,736
2,853,682

946,711
669,462

61,016
782,247

161,936
134,266

1,539,801

5,176

Hedging
transactions

206,821
475
10,200

11,143

238

581

Trading
transactions

6,345,931
1,244,166
3,473,469

834,864
354,186

275,766
842,302

165,919
122,445

2,175,336

19,301

Hedging
transactions

202,337

12,682

24,900

207
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NOTE 28 (continued)

C. Credit risk equivalent

The credit risk equivalent on these transactions, determined in accordance with the methods recommended by the Basel Committee for the calculation of the
international solvency ratio, breaks down as follows:

December 31, December 31,
(in millions of euros) 2008 2007
OECD member governments and central banks 3,234 2,276
OECD member banks and local authorities 36,863 32,115
Customers 30,827 19,316
Non-OECD member banks and central banks 1,362 849
TOTAL (after netting agreements) 72,286 54,556

Netting agreements reduced the credit risk equivalent by EUR 292,924 million at December 31, 2008 compared with a reduction of EUR 136,950 million at
December 31, 2007.

Securitization transactions

The Societe Generale Group carries out securitization transactions on behalf of customers or investors, and as such provides credit enhancement and liquidity
facilities to the securitization vehicles.

As at December 31, 2008, there are 5 non-consolidated vehicles (Barton, Antalis, Homes, ACE Australia, ACE Canada) structured by the Group on behalf of
customers or investors. Total assets held by these vehicles and financed through the issuance of commercial papers amounted to EUR 15,982 million as at
December 31, 2008 (EUR 19,260 million as at December 31, 2007).

The non-controlling situation of the Group over these vehicules is regularly assessed using the consolidation criteria applicable to special purpose entities (see
note 1). As at December 31, 2008, none of these vehicles is consolidated as far as the Group does not control them and is neither exposed to the majority of the
related risks and rewards.

The default risk on the assets held by these vehicles is borne by the transferors of the underlying receivables or by third parties. The Societe Generale Group
provides an additional guarantee as a credit enhancement through the issuance of letters of credit in the amount of EUR 710 million (EUR 600 million as at
December 31, 2007). Furthermore, the Group has granted these vehicles short-term loan facilities in the amount of EUR 18,682 million at this date (EUR 27,738
million as at December 31, 2007).
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NOTE 29
ASSETS PLEDGED AS SECURITY

(in millions of euros)

December 31, 2008 December 31, 2007

Assets pledged as security

Book value of assets pledged as security for liabilities 76,138 42,779
Bpok yalge of assets pledged as security for transactions in 26,775 13,716
financial instruments
Book value of assets pledged as security for off-balance sheet

. 487 407
commitments
Total 103,400 56,902
Assets received as security and available for the entity
Fair value of reverse repos 30,867 39,783

Assets pledged as security for liabilities mainly include loans given as guarantees in liabilities (in particular

with the Banque de France).

Assets pledged as security for transactions in financial instruments correspond mainly to surety deposits.
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NOTE 30

BREAKDOWN OF ASSETS AND LIABILITIES BY TERM TO MATURITY

Maturities of financial assets and liabilities @

Lessthan 3 3 months to 1

More than 5

ths @ car 1-5 years cars Total
(in millions of euros at December 31, 2008) months y y
ASSETS
Cash, due from central banks 13,745 - - - 13,745
Financial assets measured at fair value through profit and loss 392,027 70,017 7,990 18,381 488,415
Hedging derivatives 6,246 - - - 6,246
Available for sale financial assets 7,383 14,024 17,272 43,044 81,723
Due from banks 49,438 8,643 8,659 4,452 71,192
Customer loans 76,585 47,419 122,087 108,522 354,613
Lease financing and similar agreements 3,011 5,381 14,326 5,794 28,512
Revaluation differences on portfolios hedged against interest rate risk 2,311 - - - 2,311
Held to maturity financial assets 164 130 997 881 2,172
Total Assets 550,910 145,614 171,331 181,074 1,048,929
LIABILITIES
Due to central banks 6,503 - - - 6,503
Financial liabilities measured at fair value through profit and loss 363,060 14,023 18,770 16,579 412,432
Hedging derivatives 9,250 - - - 9,250
Due to banks 94,230 11,585 5,492 3,963 115,270
Customer deposits 236,551 15,957 20,439 9,567 282,514
Securitized debt payables 72,154 21,280 22,289 4,651 120,374
Revaluation differences on portfolios hedged against interest rate risk 583 - - - 583
Total Liabilities 782,331 62,845 66,990 34,760 946,926
@ see note 4, liquidity risk management.
@ As a convention, derivatives are classified as having a maturity of less than three months.
Notional maturities of commitments on financial derivatives @
ASSETS LIABILITIES
less than 1 1-5 years more than 5 Total less than 1 1-5 years more than 5 Total
N year years year years
(in millions of euros at December 31, 2008)
Interest rate instruments
Firm instruments
Swaps 2,450,297 2,496,872 2,360,751 7,307,920 - - - -
Interest rate futures 488,873 78,917 15 567,805 471,105 109,301 - 580,406
Options 424,542 510,291 453,283 1,388,116 447,940 532,954 494,872 1,475,766
Forex instruments
Firm instruments 597,828 242,992 117,035 957,855 - - - -
Options 172,002 148,659 13,463 334,124 170,587 150,120 14,632 335,339
Equity and index instruments
Firm instruments 17,103 5,882 1,088 24,073 30,027 4,976 1,940 36,943
Options 225,540 122,387 21,798 369,725 245,702 144,000 23,058 412,760
Commodity instruments
Firm instruments 54,632 26,219 742 81,593 52,787 26,804 751 80,342
Options 36,476 28,734 591 65,801 38,216 29,935 316 68,467
Credit derivatives 31,881 523,165 177,236 732,282 34,682 557,770 215,068 807,520
Other forward financial instruments 2,619 576 17 3,212 1,896 641 7 2,544

® These items are presented according to the accounting maturity of financial instruments.
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NOTE 31

FOREIGN EXCHANGE TRANSACTIONS

(in millions of euros)

December 31, 2008

December 31, 2007

Currencies Currencies Currencies Currencies
Assets Liabilities bought, not  sold, not yet Assets Liabilities bought, not  sold, not yet
yet received delivered yet received delivered
EUR 643,808 651,692 11,680 13,608 592,147 599,332 21,538 19,305
uUsD 282,365 302,166 16,410 19,063 282,285 295,430 26,060 33,709
GBP 35,053 31,759 2,957 3,736 34,125 31,919 7,770 7,002
JPY 31,421 23,611 5,980 3,678 28,358 27,567 8,387 7,403
AUD 18,323 17,223 1,413 1,027 21,322 19,641 - 3
CZK 23,811 24,968 134 446 20,930 21,905 68 135
RUB 13,694 8,351 4 6 1,290 1,083 31 7
RON 6,562 7,091 314 493 5,587 6,173 52 71
Other currencies 74,966 63,142 8,405 5,906 85,718 68,712 20,860 17,297
Total 1,130,003 1,130,003 47,297 47,963 1,071,762 1,071,762 84,766 84,932
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NOTE 32
INSURANCE ACTIVITIES

Underwriting reserves of insurance companies

December 31, 2008 December 31, 2007

(in millions of euros)

Underwriting reserves for unit-linked policies 15,721 21,789
Life insurance underwriting reserves 51,109 46,012
Non-life insurance underwriting reserves 317 270
Total 67,147 68,071
Deferred profit sharing e (3,024) 857
Attributable to reinsurers (299) (303)
Underwriting reserves of insurance companies net of the part attribuable to reinsurers 63,824 68,625

@ According to the December 19th CNC recommendation, a test of recoverability was carried out on the provisions for deferred profit
sharing booked in the assets. The accountancy method used for the calculation of the deferred profit sharing in the assets is based on
the consideration of the fair value of the assets compared to their historical value. The recoverability test is based on cash flows forecasts

and relies on different stressed assumptions of collection and repurchase.

@ Including deferred profit sharing on assets measured at fair value through equity EUR (2,075) million as at December 31, 2008 and

EUR 164 million as at December 31, 2007.

Statement of changes in underwriting reserves of insurance companies

Underwriting Life insurance Non-life insurance
reserves for unit- underwriting underwriting

(in millions of euros) linked policies reserves reserves

Reserves at January 1, 2008 (except provisions for deferred profit sharing) 21,789 46,012 270
Allocation to insurance reserves (732) 2,422 47
Revaluation of policies (4,412) - -
Charges deducted from policies (126) - -
Transfers and arbitrage (886) 886 -
New customers - 38 -
Profit sharing 7 1,620 -
Others 11 131 -
Reserves at December 31, 2008 (except provisions for deferred profit sharing) 15,721 51,109 317

According to the IFRS rules and the Group accounting standards, the Liability Adequacy Test (LAT) was performed as at December 31st 2008. It is carried out on

the basis of stochastic modelling similar to the one used for our assets liabilities management.

Net investments of insurance companies

December 31, 2008 December 31, 2007

(in millions of euros)

Financial assets measured at fair value through P&L 19,421 27,579
Treasury notes and similar securities - 1
Bonds and other debt securities 5,172 8,107
Shares and other equity securities 14,249 19,471
Due from Banks © 4,695 3
Available-for-sale financial assets 40,250 43,435
Treasury notes and similar securities 357 916
Bonds and other debt securities 34,970 37,488
Shares and other equity securities 4,923 5,031
Investment property 405 392
Total 64,771 71,409

® Including EUR 4,139 million reclassified assets.
@ Including EUR (3,254) million reclassified assets.
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NOTE 32 (continued)

Technical income from insurance companies

- December 31, 2008 December 31, 2007
(in millions of euros)

Earned premiums 9,443 9,673
Cost of benefits (including changes in reserves) (4,251) (8,904)
Net income from investments (4,174) 252
Other net technical income (expense) (619) (614)
Contribution to operating income before elimination of intercompany transactions 399 407
Elimination of intercompany transactions © 128 348

527 755
Contribution to operating income after elimination of intercompany transactions

© This essentially concerns the elimination of commissions paid by the insurance companies to the distribution networks and the

elimination of financial income on investments made in other Group companies.

Net fee income

R~ December 31, 2008 December 31, 2007
(in millions of euros)

Fees received

- acquisition fees 182 197
- management fees 589 467
- others 65 151
Fees paid

- acquisition fees (235) (182)
- management fees (204) (240)
- others (15) (10)
Total fees 372 383

“ Fees are presented in this table before elimination of intercompany transactions.

MANAGEMENT OF INSURANCE RISKS
There are two main types of insurance risk:

- pricing risks and risks of discrepancies in total fluctuations in claim experience: in non-life insurance and individual
personal protection alike, benefits are exposed to risks of deterioration in claim rate observed compared to claim rate
anticipated at the time the price schedule is established. Discrepancies can be linked to multiple complex factors such as
changes in the behavior of the policyholders, changes in the macroeconomic environment, pandemics, natural disasters,
etc.

- risks linked to the financial markets: in life insurance, insurers are exposed to the instabilities of the financial markets
(changes in interest rates and stock market fluctuations) which can be made worse by the behavior of policyholders.

Managing these risks is one of the fundamental priority of the insurance business line. It is carried out by qualified and
experienced teams, with major bespoke IT resources. Risks undergo regular monitoring are reported to the General
Management of both the entities concerned and the business lines.

In the area of pricing risks and risks of discrepancies in total loss experience, a number of guidelines are applied:

- heightened security for the risk acceptance process, with the aim of guaranteeing that the price schedule matches the
policyholder’s risk profile from the very beginning. Proper application of these procedures is verified via Quality Audits and
multi-annual Internal Audits. These processes have been ISO-certified;

- monitoring of claim/premium ratios on a regular basis, based on statistics developed per year of occurrence. This analysis
(expansion of the portfolio, level of provisions for incurred but not reported claims) allows pricing adjustments to be made,
where applicable, for the subsequent financial years;

- implementation of a reinsurance plan to protect the Group from major/serial claims.

Management of risks linked to the financial markets is just as much an integral part of the investment strategy as the search
for maximum performance. The optimization of these two elements is highly influenced by the asset/liability balance.
Liability commitments (guarantees offered to customers, maturity contracts), as well as the amounts booked under the
major items on the balance sheet (shareholders’ equity, income, provisions, reserves, etc.) are analyzed by the Finance
and Risk Department of the life insurance business line. Societe Generale’s overall asset and liability management policy
is validated by the Group’s Generale Management at the ALM Committee meetings held every six months.

Risk management and analysis are based on the following key principles:

- Asset/liability risk management:

- monitoring of long-term cash flows: the term of a liability is matched against the term of an asset, and cash flow peaks are
strictly controlled in order to minimize liquidity and reinvestment risks;

- close monitoring of the flows of repurchase and stress scenarii simulations;

- close monitoring of the equity markets and stress scenarii simulations;

- hedging of exchange rate risks using financial instruments.

- Financial risk management via the establishment of limits:

- counterparty limits (e.g. limits according to the issuer’s country of domiciliation, distinction between sovereign issuers and
private issuers);

- rating limits (e.g. AAA: min. 45 %, of which 20 % in government bonds and government-backed bonds);

- limits per type of asset (e.g. equities, private equity);

All of these strategies are assessed by simulating various scenarii of financial market behavior and insured party behavior
using stress tests and stochastic modelling.
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NOTE 33
INTEREST INCOME AND EXPENSE

December 31,

December 31,

(in millions of euros) 2008 2007

Transactions with banks 5,182 6,897
Demand deposits and interbank loans 3,458 3,231
Securities purchased under resale agreements and loans secured by notes and securities 1,724 3,666
Transactions with customers 20,346 17,414
Trade notes 1,103 719
Other customer loans @ 17,665 14,509
Overdrafts 1,186 1,122
Securities purchased under resale agreements and loans secured by notes and securities 392 1,064
Transactions in financial instruments 12,743 12,121
Available for sale financial assets 3,420 3,686
Held to maturity financial assets 3 106
Securities lending 143 33
Hedging derivatives 9,177 8,296
Finance leases 1,917 1,661
Real estate finance leases 404 375
Non-real estate finance leases 1,513 1,286
Total interest income 40,188 38,093
Transactions with banks (6,333) (10,072)
Interbank borrowings (5,248) (7,218)
Securities sold under resale agreements and borrowings secured by notes and securities (1,085) (2,854)
Transactions with customers (10,413) (11,976)
Regulated savings accounts (1,590) (1,234)
Other customer deposits (7,475) (8,813)
Securities sold under resale agreements and borrowings secured by notes and securities (1,348) (1,929)
Transactions in financial instruments (15,485) (13,538)
Securitized debt payables (5,825) (4,965)
Subordinated and convertible debt (639) (603)
Securities borrowing (260) (121)
Hedging derivatives (8,761) (7,849)
Other interest expense (9) (5)
Total interest expense @ (32,240) (35,591)
Including interest income from impaired financial assets 346 263
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NOTE 33 (continued)
@ Breakdown of “Other customer loans

”

December 31, December 31,

(in millions of euros) 2008 2007
- short-term loans 7,553 5,772
- export loans 342 396
- equipment loans 2,922 2,334
- housing loans 4,034 3,398
- other customer loans 2,814 2,609
Total 17,665 14,509

@ These expenses include the refinancing cost of financial instruments measured at fair value through P&L, which is classified in
net gain or loss (see note 35). Insofar as income and expenses booked in the income statement are classified by type
of instruments rather than by purpose, the net income generated by the activities on financial instruments measured at fair value
through P&L must be assessed as a whole.
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NOTE 34
FEE INCOME AND EXPENSE

December 31,

December 31,

(in millions of euros) 2008 2007

Fee income from

Transactions with banks 247 122
Transactions with customers 2,858 2,610
Securities transactions 760 815
Primary market transactions 136 177
Foreign exchange transactions and financial derivatives 1,086 1,406
Loan and guarantee commitments 567 521
Services 4,691 4,902
Others 160 192
Total fee income 10,505 10,745
Fee expense on

Transactions with banks (282) (239)
Securities transactions (625) (523)
Foreign exchange transactions and financial derivatives (837) (1,083)
Loan and guarantee commitments (174) (219)
Others (1,172) (1,153)
Total fee expense (3,090) (3,217)

These commission income and expense include:

(in millions of euros)

December 31,
2008

December 31,
2007

Commission income excluding the effective interest rate
linked to financial instruments which are not booked at fair
value through profit or loss

3,946

3,557

Commission income linked to trust activities or similar

3,219

3,507

Commission expense excluding the effective interest rate
linked to financial instruments which are not booked at fair
value through profit or loss

(174)

(219)

Commission expense linked to trust activities or similar

(938)
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NOTE 35
NET GAINS OR LOSSES ON FINANCIAL INSTRUMENTS AT FAIR VALUE
THROUGH P&L

December 31, December 31,

(in millions of euros) 2008 2007

Net gain/loss on non-derivative financial assets held for trading (16,598) 16,331
Net gain/loss on financial assets measured using fair value option 366 419
Net gain/loss on non-derivative financial liabilities held for trading 3,048 (12,103)
Net gain/loss on financial liabilities measured using fair value option 826 (259)
Net gain/loss on derivative instruments 15,572 4,439
Net income from hedging instruments / fair value hedge (2,104) (443)
Revaluation of hedged items attributable to hedged risks 1,462 470
Ineffective portion of cash flow hedge 2 2
Net gain/loss on foreign exchange transactions 1,103 451
Total @ 4,677 9,307

W nsofar as income and expenses booked in the income statement are classified by type
of instruments rather than by purpose, the net income generated by the activities on financial
instruments measured at fair value through P&L must be assessed as a whole. It should be noted that
the income shown here does not include the refinancing cost of these financial instruments, which is
shown amona interest expense and interest income.

The change in fair value in net gains or losses on financial instruments at fair value initially evaluated
using valuation parameters which are not based on market data stood at EUR 9,745 million for the
financial year. Assets and liabilities at fair value through profit and loss which valuation is not based on
market data are disclosed in note 6.

Amount remaining to be booked in profit and loss relative to financial assets and liabilities at fair
value through profit or loss which fair value was initially determined using valuation techniques
not based on market data.

The remaining amount to be registered in the income statement resulting from the difference between
the transaction price and the amount which would be established at this date using valuation techniques,
minus the amount registered in the income statement after initial recognition in the accounts, breaks
down as follows:

December 31, December 31,

(in millions of euros) 2008 2007
Remaining amount to be registered in the income statement as at

January, 1st 1,048 1,069
Amount generated by new transactions within the period 648 978
Amount registered in the income statement within the period (847) (999)
Depreciation (637) (738)
Switch to observable parameters (56) (86)
Expired or terminated (167) (153)
Translation differences 13 (22)

Remaining amount to be registered in the income statement as at

December, 31th 849 1,048
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NOTE 36
NET GAINS OR LOSSES ON AVAILABLE FOR SALE FINANCIAL ASSETS

December 31,

December 31,

(in millions of euros) 2008 2007
Current activities

Gains on sale 200 201
Losses on sale (168) 177)
Impairment losses on variable income securities (402) (70)
Capital gain on the disposal of available-for-sale financial assets,

after payment of profit-sharing to policy holders (insurance business) 343 62
Sub-total (27) 16
Long-term equity investments

Gains on sale ® 474 1,030
Losses on sale (29) (51)
Impairment losses on variable income securities (335) (50)
Sub-total @ 120 929
Total 93 945

W The capital gain from the sale of the Group's stake in Bank Muscat amounts to EUR 262 million in 2008.

@ The net capital gain from the exchange of Euronext for NYSE shares and subsequent sale of shares in

the new merged company was EUR 235 million as of 2007.
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NOTE 37
INCOME AND EXPENSES FROM OTHER ACTIVITIES

December 31, December 31,

(in millions of euros) 2008 2007
Income from other activities

Real estate development 57 71
Real estate leasing 126 104
Equipment leasing 5,731 5,116
Other activities (including income from insurance activity) 9,469 10,793
Sub-total 15,383 16,084

Expenses from other activities

Real estate development (13) 3)
Real estate leasing (33) (28)
Equipment leasing (4,063) (3,589)
Other activities (including expenses from insurance activitiy) (10,007) (11,223)
Sub-total (14,116) (14,843)
Net total 1,267 1,241
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NOTE 38
PERSONNEL EXPENSES

December 31, December 31,

(in millions of euros) 2008 2007

Employee compensation @ (6,170) (5,813)
Social security charges and payroll taxes @ (1,098) (989)
Net retirement expenses - defined contribution plans (530) (539)
Net retirement expenses - defined benefit plans (111) (58)
Other social security charges and taxes (364) (361)
Employee profit sharing and incentives (343) (412)
Total (8,616) (8,172)

@ o/w variable remuneration of EUR (1,170) million as at December 31, 2008 against EUR (1,503) million
as at December 31, 2007.

December 31, December 31,
2008 2007 *
Average headcount
- France 59,003 56,621
- Outside France 101,427 73,479
Total 160,430 130,100

* Amounts adjusted with respect to the published financial statements.
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NOTE 39
SHARE-BASED PAYMENT PLANS

1. Expenses recorded in the income statement

December 31, 2008

December 31, 2007*

Cash settled Equity settled

Cash settled Equity settled

(In millions of euros) Total plans Total plans
plans plans plans plans

Net expenses from stock purchase plans - 65.3 65.3 - 73.8 73.8
Net expenses from stock option and free share plans 13.8 142.0 155.8 163.2 119.2 282.4
* Amounts adjusted with regard to the published financial statements.
The charge described above relates to equity-settled plans attributed after November 7, 2002 and to all cash settled plans.
2. Main characteristics of Societe Generale stock-option plans and free share plans
2.1. Equity-settled stock option plans for Group employees for the year ended December 31, 2008 are briefly described below:
2.1.1 Stock options (purchase and subscription)

Societe Societe Societe Societe Societe Societe Societe Societe Societe
Issuer Generale for Generale for

Generale Generale Generale Generale Generale Generale Generale

TCcW TCcW
Year of attribution 2002 2003 2004 2005 2006 2006 2007 2007 2008
subscription

Type of plan

Shareholders agreement

Board of Directors decision
Number of stock-options granted @

Contractual life of the options granted

Settlement

Vesting period

Performance conditions

Resignation from the Group
Redundancy
Retirement

Death

Share price at grant date (in EUR) (average of 20
days prior to grant date)

Discount

Exercise price (in EUR)®

Options authorised but not attributed

Options exercised at December 31, 2008

Options forfeited at December 31, 2008

Options outstanding at December 31, 2008
Number of shares reserved at December 31, 2008
Share price of shares reserved (in euros)

Total value of shares reserved (in millions of euros)
First authorised date for selling the shares

Delay for selling after vesting period

Fair value (% of the share price at grant date)
Valuation method used to determine the fair value

stock option  stock option  stock option
05/13/1997  04/23/2002  04/23/2002
01/16/2002  04/22/2003  01/14/2004
3,614,262 4,028,710 4,071,706

7 years 7 years 7 years
Societe Societe Societe
Generale Generale Generale
shares shares shares

01/16/02 - 04/22/03 - 01/14/04 -
01/16/05 04/22/06 01/14/07

stock option  stock option  stock option  stock option
04/29/2004  04/29/2004  04/29/2004  05/30/2006
01/13/2005  01/18/2006 ~ 04/25/2006  01/19/2007
4,397,150 1,650,054 147,525 1,345,286

7 years 7 years 7 years 7 years
Societe Societe Societe Societe
Generale Generale Generale Generale
shares shares shares shares

01/13/2005 - 01/18/2006 - 04/25/2006 - 01/19/2007-
01/13/2008  01/18/2009  04/25/2009  01/19/2010
no except for

stock option stock option

05/30/2006  05/30/2006
09/18/2007 03/21/2008

129,375 2,208,920
7 years 7 years
Societe Societe

Generale Generale
shares shares

09/18/2007 - 03/21/2008 -
09/18/2010 03/31/2011

no no no no no no no yes®
directors
forfeited forfeited forfeited forfeited forfeited forfeited forfeited forfeited forfeited
forfeited forfeited forfeited forfeited forfeited forfeited forfeited forfeited forfeited
maintained ~ maintained ~ maintained  maintained ~ maintained maintained
for for for for for for for for
6 months 6 months 6 months 6 months 6 months 6 months 6 months 6 months 6 months
57.17 47.57 64.03 68.61 98.12 113.72 121.93 109.87 67.08
0% 0% 0% 0% 0% 0% 0% 0% 0%
57.17 47.57 64.03 68.61 98.12 113.72 121.93 109.87 67.08
2,685,280 2,437,405 727,877 53,340 2,174 - - - -
284,499 193,525 115,163 185,986 66,299 16,807 32,086 8,302 24,042
644,483 1,397,780 3,228,666 4,157,824 1,581,581 130,718 1,313,200 121,073 2,184,878
644,483 1,397,780 3,228,666 @ @ 130,718 @ 121,073 -
58.94 47.60 46.97 @ @ 115.76 @ 11151 -

38 67 152 @ @ 15 @ 14 -
01/16/2006  04/22/2007  01/14/2008  01/13/2009  01/18/2010  04/25/2009  01/19/2011  09/18/2010 03.21.2012
1year 1year 1year 1year 1year - 1year - 1year
28% 25% 21% 17% 16% 17% 18% 21% 24%

Monte-Carlo _Monte-CarloMonte-Carlo Monte-Carlo Monte-CarloMonte-Carlo Monte-Carlo Monte-Carlo _Monte-Carlo

@ In accordance with IAS33 , as a result of the detachment of Societe Generale share preferential subscription right, the historical share data have been adjusted by the coefficients given by
Euronext which reflect the parts attributables to the share after detachment following the capital increases which took place in the fourth quarter of 2006 and in the first quarter of 2008.

@ 2005, 2006 and 2007 stock-option plans have been hedged using call options on Societe Generale shares.

@ There are performance conditions described in the coporate governance part. On December 31, 2008, it has been estimated that the performance conditions on EPS would not be reached.

2.1.2 Free shares

Issuer

Year of grant

Type of plan

Shareholders agreement

Board of Directors decision
Number of free shares granted
Settlement

Vesting period

Performance conditions

Resignation from the Group

Redundancy

Retirement

Death

Share price at grant date *

Shares delivered at December 31, 2008

Shares forfeited at December 31, 2008

Shares outstanding at December 31, 2008
Number of shares reserved at December 31, 2008
Share price of shares reserved

Total value of shares reserved (in million of euros)
First authorized date for selling the shares

Delay for selling after vesting period

Fair value (% of the share price at grant date)

Valuation method used to determine the fair value

Societe Generale
2006

free shares

05.09.2005
01.18.2006

775,042

Societe Generale shares
01.18.2006 - 03.31.2008
01.18.2006 - 03.31.2009
conditions on ROE for certain recipients
forfeited

forfeited

maintained

maintained for 6 months
93.66

332,750

86,597

355,605

355,605

83.58

30

03.31.2010

03.31.2011

2years

vesting period 2 years: 86%
vesting period 3 years: 81%

Arbitrage

Societe Generale
2007

free shares

05.30.2006
01.19.2007

880,993

Societe Generale shares
01.19.2007 - 03.31.2009
01.19.2007 - 03.31.2010
conditions on ROE for certain recipients
forfeited

forfeited

maintained

maintained for 6 months
1230

636

43.563

836,794

836,794

94.30

79

03.31.2011

03.31.2012

2years

vesting period 2 years: 86%
vesting period 3 years: 81%

Arbitrage

Societe Generale
2008

free shares

05.30.2006
03.21.2008

2,984,907

Societe Generale shares
03.21.2008 - 03.31.2010
03.21.2008 - 03.31.2011
yes®

forfeited

forfeited

maintained

maintained for 6 months
6133

0

31561
2,953,346

2,953,346

106.44

314

03.31.2012

03.31.2013

2years

vesting period 2 years: 87%
vesting period 3 years: 81%

Arbitrage

@ In accordance with IAS33 , as a result of the detachment of Societe Generale share preferential subscription right, the historical share data have been adjusted by the coefficients given by
Euronext which reflect the parts attributables to the share after detachment following the capital increases which took place in the fourth quarter of 2006 and in the first quarter of 2008.

@ There are performance conditions described in the coporate governance part. On December 31, 2008, it has been estimated that performance conditions on EPS and ROE would not be reached.
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NOTE 39 (continued)
2.2. Statistics concerning Societe Generale stock-option plans

Main figures concerning Societe Generale stock-option plans, for the year ended December 31, 2008

Weighted Weighted Weighted
TCcW TCcW average
Options Options Options Options Options Options Options Options Options average average share Range of
granted in granted in granted in granted in granted in granted in granted in remaining fair value exercise
2002 2003 2004 2005 2006 granted in 2007 granted in 2008 contractual  atgrant P13 prices (EUR)
2006 2007 \ife date (EUR) exercise
date (EUR)
Options outstanding on 01/01/2008 732.411 1,411,016 3,046,798 3,933,579 1,505,888 132,470 1,247,022 120,802 2,208,920
Options granted in 2008 60.713 118.048 257,680 329,434 101,836 9,022 84,330 8,338 -
Options forfeited in 2008 806 7.151 16,085 55,849 26,143 10,774 18,152 8,067 24,042
Options exercised in 2008 147.835 124.133 59,727 49,340 - - - - - 75.77 47.57 - 68.61
Options expired in 2008 - - - - - - - - -
Outstanding options on 12/31/2008 644.483 1,397,780 3,228,666 4,157,824 1,581,581 130,718 1,313,200 121,073 2,184,878 40months  15.78
Exercisable options on 12/31/2008 644.483 1,397,780 3,228,666 4,157,824 - - - - -
Notes
1. The main assumptions used to value Societe Generale stock-option plans are as follows:
2002-2004 2005 2006 2007 2008
Risk-free interest rate 3.8% 3.3% 3.3% 4.2% 4.2%
Implicit share volatility 27% 21% 22% 21% 38%

Forfeited rights rate 0% 0% 0% 0% 0%
Expected dividend (yield) 4.3% 4.3% 4.2% 4.8% 5.0%
Expected life (after grant date) 5 years 5 years 5 years 5 years 5 years

The implicit volatility used is that of Societe Generale 5-year share options traded OTC (TOTEM parameters), which was around 38% in 2008. This implicit volatility reflects the future volatility.

3. Other stock-option plans - TCW company

3.1. Stock option plans for TCW Group employees for the year-ended December 31, 2008 are briefly described below:

Issuer TcW TcwW TcW TcW TcW
Year of attribution 2002 2003 2005 2006 2007
Type of plan stock option  stock option  stock option  stock option  stock option
Shareholders agreement 07/07/2001 07/07/2001  07/01/2005  09/01/2006  09/30/2007
Board of Directors decision 01/01/2002 02/19/2003  07/01/2005  09/01/2006  09/30/2007
07/16/2002  03/31/2003
06/27/2003
Number of stock-options granted 1,417,980 1,268,350 2,753,708 2,385,515 2,468,849
Contractual life of the options granted 10 years 10 years 7 years 7 years 7 years
Settlement SG shares  SG shares SG shares SG shares SG shares
Vesting period 01/01/2002 - 02/19/2003 - 07/01/2005 - 09/01/2006 - 09/30/2007 -
9P 07/15/2008 06/26/2009  06/30/2010  08/31/2011  09/29/2012
Performance conditions no no no no no
Resignation from the Group forfeited forfeited forfeited forfeited forfeited
Redundancy forfeited forfeited forfeited forfeited forfeited
Retirement forfeited forfeited forfeited forfeited forfeited
Partially Partially Partially Partially Partially
Death and and and and and
vesting vesting vesting vesting vesting
Share price at grant date (in EUR) 18.14 15.50 41.35 36.95 33.32
Discount 2.69 2.30 13.48 5.64 5.12
Exercise price (in EUR) 15.45 13.21 27.87 3131 28.20
Options authorised but not attributed - - - - -
Options exercised at December 31, 2008 1,358,252 596,848 653,931 174,023 -
Options forfeited at December 31, 2008 59,728 552,142 485,608 305,008 209,935
Options outstanding at December 31, 2008 0 119,360 1,614,169 1,906,484 2,258,914
First authorised date for selling the shares 02/01/2003 03/18/2005  08/01/2007  11/01/2008  11/01/2009
Delay for selling after vesting period no delay no delay no delay no delay no delay
Fair value (% of the share price at grant date) 56% 51% 66% 41% 38%
Valuation method used to determine the fair value black & black & black & black & black &
scholes scholes scholes scholes scholes
3.2. Statistics concerning TCW stock-option plans
Main figures concerning TCW stock-option plans, for the year ended December 31, 2008
Options Options Options Options Options average average fair average Range of
Total no. of
options granted in granted in granted in granted in granted in remaining value at share price exercise
P 2002 2003 2005 2006 2007 contractual grant date at exercise  prices (EUR)
life (EUR) date (EUR)
Options outstanding on 01/01/2008 7,361,917 239 238,720 2,188,311 2,236,307 2,459,779
Options granted in 2008 - - - - - -
Options forfeited in 2008 603,033 - - 243,544 158,624 200,865
Options exercised in 2008 859,957 238,800 119,360 330,598 171,199 - 61.40 24.85-39.10
Options expired in 2008 - - - - - -
Options outstanding on 12/31/2008 5,898,927 - 119,360 1,614,169 1,906,484 2,258,914 55 months 14.67
Exercisable options in 2008 601,966 - - 352,733 249,233 -
Notes
1. The main assumptions used to value TCW stock-option plans are as follows:
Plans 2001
102003 Plan 2005  Plan 2006  Plan 2007
Risk-free interest rate 4% 4% 5% 5%
Implicit share volatility 39% 31% 28% 22%
Forfeited rights rate 0% 5% 0% 0%
Expected dividend (yield) 0% 0% 0% 0%
Expected life (after grant date) 5 years 5 years 5 years 5 years

2. The implicit volatility has been estimated using the median historical volatility of US listed companies belonging to the same business over the past 5 years.
The fair value reflects the future performances of the Company.
3. Due to the terms of this plan, which is settled in Societe Generale shares, no shares have been specifically allocated.
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NOTE 39 (continued)

4. Information on other plans
The other share based payment plans granted to Group employees during 2008 are as follows:

4.1 Allocation of Societe Generale shares with a discount

Global employee share-Ownership plan

As part of the Group employee shareholding policy, Societe Generale offered on the 03/21/08 to employees of the Group to subscribe to a reserved increase capital at a share price of EUR 53.67, with a discount
of 20% applied to the average price of the SG shares during a 20 days period ending March 21, 2008.

For 7,456,403 shares subscribed, the Group recorded a EUR 65.2 million expense taking into account the qualified 5-year holding period. The valuation model used, which complies with the recommendation of
the National Accounting Council on the accounting treatment of company savings plans, compares the gain the employee would have obtained if he had been able to sell the shares immediately and the notional
cost that the 5-year holding period represents to the employee.

This notional 5-year holding period cost is valuated as the net cost of the SG shares cash purchase financed by a non affected and non revolving five years credit facilities and by a forward sale of these same
shares with a five-year maturity.

The main market parameters to valuate these 5-year holding period cost, determined at the subscription date are:
- cash SG share price: EUR 73.57
- risk-free interest rate: 4.06%
- interest rate of a non-affected five years facilities credit applicable to market actors which are benefiting of non-transferable titles: 7.57%

This notional 5-year holding period cost is valuated at 15.2 % SG reference price before discount.
4.2 Stock-option plans granted by unlisted companies

A number of Group companies have granted stock options to employees and directors.

No new options were granted during 2008. These plans are settled in cash and the related impact on the 2008 income statement is a net income of EUR 1.04 million, resulting from a difference between the
exercise price and the value of the shares to be delivered.
The contractual life of the options granted is generally 6 years and the last option has been exercised in 2008.

When the shares are sold, they are generally bought by another subsidiary of the Group, in accordance with the global equity-control policy of the Societe Generale group.

These plans were valued using a valuation method adapted to each affiliate.

4.3 Boursorama stock-option plan and free shares plan
The 2008 expense of the 2006 plan is EUR 1.359 million. In 2008, 24,996 options and 205 750 free shares were forfeited.
The 2008 expense of the 2008 plan is EUR 0.514 million. In 2008, 900 free shares were forfeited.
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NOTE 40
COST OF RISK

(in millions of euros)

December 31, 2008 December 31, 2007

Counterparty risk

Net allocation to impairment losses (2,525) (808)
Losses not covered (148) (231)
- losses on bad loans (118) (126)
- losses on other risks (30) (105)
Amounts recovered 156 143
- amounts recovered on provisioned loans 147 136
- amounts recovered on other risks 9 7
Other risks

Net allocation to other provisions (138) (9)
Total (2,655) (905)
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NOTE 41
Net loss on unauthorized and concealed trading activities

When preparing the 2007 consolidated financial statements, the Group has considered that for the purpose of a fair presentation of its financial
situation at December 31, 2007, it was more appropriate to record under a separate caption in consolidated income for the 2007 financial year a
provision for the total cost of the unauthorized and concealed activities uncovered on January 19 and 20, 2008.

The Group has then decided to present the total net loss related to the unwinding of the directional positions pursuant to these unauthorized and
concealed activities under a separate caption of the consolidated income statement entitled Net loss on unauthorized and concealed trading
activities.

During 2008, the cost related to the unwinding of these activities was recorded as an expense and classified in the income statement under the
caption mentioned here before. At the same time, the provision recorded in consolidated income for the 2007 financial year has been reversed
through the income statement under the same caption.

December 31, December 31,
(in millions of euros) 2008 2007
Net gains on financial instruments at fair value through profit and loss on unauthorized and concealed trading 1471
activities ’
Allowance expense on provision for the total cost of the unauthorized and concealed trading activites (6,382)
Reversal gain on provision for the total cost of the unauthorized and concealed trading activites 6,382
Covered losses on unauthorized and concealed trading activities (6,382)
Total - (4,911)

Allowance expense at the end of 2007 has created a deferred tax asset of EUR 2,197 million recorded as a gain in the consolidated income for
2007. This deferred tax asset has been derecognized during 2008 when the provision was reversed. The final loss thus recorded has been deducted
from the 2008 financial year tax return, creating a tax save of EUR 2,197 million on December 31, 2008.
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NOTE 42

INCOME TAX

December 31, December 31,
(in millions of euros) 2008 2007
Current taxes (467) (2,501)
Deferred taxes (768) 2,219
Total taxes @ (1,235) (282)

@ Reconciliation of the difference between the Group’s normative tax rate and its effective tax rate:

December 31, December 31,

2008 2007 *

Income before tax excluding net income from companies accounted for by the equity method

. . S, 4,316 1,842
and impairment losses on goodwill (in millions of euros)
Normal tax rate applicable to French companies (including 3.3 % tax contributions) 34.43% 34.43%
Permanent differences 9.31% 15.82%
Differential on items taxed at reduced rate -3.91% -13.03%
Tax rate differential on profits taxed outside France -6.85% -8.86%
Impact of non-deductible losses and use of tax losses carried forward -4.37% -13.04%
Group effective tax rate 28.61% 15.32%

* Amounts adjusted with respect to the published financial statements.

In France, the normal corporate income tax rate is 33.33 %. Since January 1, 2007, long-term capital gains on equity investments
are exempted but taxed a share of expenses of 1.66 %. Additionally, a Contribution Sociale de Solidarité (national contribution
payment based on pre-tax earnings) was introduced in 2000 equal to 3.3 % (after a deduction from basic taxable income of EUR
0.76 million). Dividends from companies in which Societe Generale's interest is at least 5 % are tax exempt.

The normal tax rate applicable to French companies to determine their deferred tax is 34.43 %. The reduced rate is 1.72 % taking
into account the nature of the taxed transactions.

114



NOTE 43

EARNINGS PER SHARE

December 31,

December 31,

(in millions of euros) 2008 2007 *

Net income, Group Share 2,010 947
Net attributable income to shareholders ® 1,826 858
Weighted average number of shares outstanding @ 540,279,113 465,547,728
Earnings per share (in EUR) 3.38 1.84

December 31,

December 31,

(in millions of euros) 2008 2007 *

Net income, Group Share 2,010 947
Net attributable income to shareholders @ 1,826 858
Weighted average number of shares outstanding @ 540,279,113 465,547,728
Average number of shares used to calculate dilution 3,036,402 5,860,094
Weighted average number of shares used to calculate diluted net earnings per share 543,315,515 471,407,822
Diluted earnings per share (in EUR) 3.36 1.82

* Amounts adjusted with respect to the published financial statements.
@ The variation reflects interest after tax paid to holders of super subordinated notes and undated subordinated notes.
@ Excluding treasury shares.
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NOTE 44
TRANSACTIONS WITH RELATED PARTIES

1. Definition

In accordance with the definitions provided under IAS 24, the Group's related parties include the
following: board of directors members, the chairman and chief executive officers and the three vice-
chief executives officers, their respective spouses and any children residing in the family home, and
the following subsidiaries which are either controlled exclusively or jointly by the Group, companies
over which Societe Generale exercises significant influence.

1.1. Remuneration of the Group's managers

This includes amounts effectively paid by the Group to directors and chief executive officers as
remuneration (including employer charges), and other benefits under IAS 24 - paragraph 16 - as
indicated below.

December 31, December 31,

(in millions of euros) 2008 2007

Short-term benefits 8.2 12.5
Post-employment benefits 0.4 0.1
Long-term benefits - -
Termination benefits - -
Share-based payments 3.7 4.2
Total 12.3 16.8

The Registration document contains a detailed description of the remuneration and benefits of the
Group's senior managers.

1.2. Related party transactions

The transactions with board of directors members, chief executive officers and members of their
families included in this note comprise loans and guarantees outstanding at December 31, 2008, in
a total amount of EUR 5.2 million. All other transactions with these individuals are unsignificant.

1.3. Total amounts provisioned or booked by the Societe Generale Group for the payment of
pensions and other benefits

The total amount provisioned or booked by the Societe Generale Group at December 31, 2008
under IAS 19 for the payment of pensions and other benefits to Societe Generale's chief executive
officers and directors (Messrs. Bouton, Oudéa, Cabannes, Alix and the 2 staff-elected directors)
was EUR 32.93 million.
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NOTE 44 (continued)

2. Principal subsidiaries and affiliates @

Outstanding assets with related parties

(in millions of euros)

December 31,
2008

December 31,
2007

Financial assets at fair value through profit and loss 128 126
Other assets 706 296
Total outstanding assets 834 422

Outstanding liabilities with related parties

December 31,

December 31,

(in millions of euros) 2008 2007

Liabilities at fair value through profit and loss 217 141
Customer deposits 580 -
Other liabilities 777 16
Total outstanding liabilities 1,574 157

Net banking income from related parties

December 31,

December 31,

(in millions of euros) 2008 2007
Interest and similar income (12) -
Commissions (12) 1
Net income from financial transactions 3 18
Net income from other activities - -
Net banking income (20) 19
Commitments to related parties
December 31, December 31,

(in millions of euros) 2008 2007

Loan commitments granted 57 73
Guarantee commitments granted 1,162 1,132
Forward financial instrument commitments 2,876 623

@) Entities consolidated using the proportionate method and equity method.
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NOTE 45
COMPANIES INCLUDED IN THE CONSOLIDATION SCOPE

COUNTRY METHOD Group ownership interest Group voting interest
FULL: FULL CONSOLIDATED December December December December
PROP: PROPORTIONATE CONSOLIDATIO! 2008 2007 2008 2007
EQUITY: EQUITY METHOD

FRANCE
BANKS
. Banque de Polynésie (1) France FULL 72.10 72.10 72.10 72.10
. BFCOI France FULL 50.00 50.00 50.00 50.00
. Calif France FULL 100.00 100.00 100.00 100.00
. Crédit du Nord (1) France FULL 80.00 80.00 80.00 80.00
. Génébanque France FULL 100.00 100.00 100.00 100.00
. Groupama Banques France EQUITY 20.00 20.00 20.00 20.00
. SG Calédonienne de Banque (1) France FULL 90.10 90.10 90.10 90.10
. SG de Banque aux Antilles France FULL 100.00 100.00 100.00 100.00
FINANCIAL COMPAGNIES
. Barep Court Terme  (4) and (20) France FULL - - - -
. Barep Assets Management France FULL 100.00 100.00 100.00 100.00
. Barep Opportunités Stratégie (4) and (20) France FULL - - - -
. Barep Performance Plus  (4) and (20) France FULL - - - -
.Euro VL (1) France FULL 98.25 98.25 98.25 98.25
.IEC France FULL 100.00 100.00 100.00 100.00
. Interga S.A.S France FULL 100.00 100.00 100.00 100.00
. JS Credit Fund France FULL 100.00 100.00 100.00 100.00
. Lyxor Asset Management France FULL 100.00 100.00 100.00 100.00
. Lyxor International Asset Management France FULL 100.00 100.00 100.00 100.00
. Primafair SAS  (7) France FULL - 100.00 - 100.00
. SAS Orbeo France PROP 50.00 50.00 50.00 50.00
. SGAM Index France FULL 100.00 100.00 100.00 100.00
. SG Asset Management (1) France FULL 100.00 100.00 100.00 100.00
. SG Energie Usa Corp France FULL 100.00 100.00 100.00 100.00
. SG European Mortgage Investments France FULL 100.00 100.00 100.00 100.00
. SGAM Al France FULL 100.00 100.00 100.00 100.00
. SGAM Al Crédit Plus France FULL 100.00 100.00 100.00 100.00
. SGAM Al Crédit Plus Opportunités France FULL 100.00 100.00 100.00 100.00
. SGAM Al Euro Garanti 3M  (4) and (20) France FULL - - - -
. SGAM Al Euro Garanti 12 M (4) and (20) France FULL - - - -
. SGAM Banque (1) France FULL 100.00 100.00 100.00 100.00
. SGAM RTO France FULL 100.00 100.00 100.00 100.00
. SG Retirement Services (2) France FULL 100.00 - 100.00 -
.SG SCF (2) France FULL 100.00 - 100.00 -
. Sogemonecredit (2) France FULL 100.00 - 100.00 -
. SGAM Al Dollar Garanti 12 mois (2) and (4) France FULL - - - -
. SGAM Al Money 2+ (2) and (4) France FULL - - - -
SPECIALIST FINANCING
. Airbail France FULL 100.00 100.00 100.00 100.00
. ALD France (1) France FULL 100.00 100.00 100.00 100.00
. Bull Finance France FULL 51.35 51.35 51.35 51.35
. Cafirec France FULL 100.00 100.00 100.00 100.00
.CG.I (1) France FULL 99.88 99.88 99.88 98.88
. Dalarec France FULL 100.00 100.00 100.00 100.00
. Disponis France FULL 99.94 99.94 100.00 100.00
. Evalparts France FULL 100.00 100.00 100.00 100.00
. FCC Ouranos France FULL 100.00 100.00 100.00 100.00
. FCC Ouréa France FULL 100.00 100.00 100.00 100.00
. Fenwick Lease France FULL 100.00 100.00 100.00 100.00
. Fontanor (1) France FULL 100.00 100.00 100.00 100.00
. Franfinance SA (1) France FULL 99.99 99.99 99.99 99.99
. Franfinance Location France FULL 99.99 99.99 100.00 100.00
. French Supermarkets 1 France FULL 100.00 100.00 100.00 100.00
. Génécal France FULL 100.00 100.00 100.00 100.00
. Génécomi France FULL 100.00 53.84 100.00 53.84
. Ipersoc SAS France FULL 100.00 100.00 100.00 100.00
. Linden SAS France FULL 100.00 100.00 100.00 100.00
. Orpavimob SA France FULL 100.00 100.00 100.00 100.00
. Promopart France FULL 100.00 100.00 100.00 100.00
. Rusfinance SAS (1) France FULL 100.00 100.00 100.00 100.00
. Sagem Lease France FULL 100.00 100.00 100.00 100.00
. SG Equipement Finance SA France FULL 100.00 100.00 100.00 100.00
. SG Services France FULL 100.00 100.00 100.00 100.00
. SNC Athena Investissements  (8) France FULL - 100.00 - 100.00
. SNC Cofininvest (9) France FULL - 100.00 - 100.00
. SNC Distinvest (9) France FULL - 100.00 - 100.00
. SNC Financiéres Valmy Investissements (9) France FULL - 100.00 - 100.00
. SNC Fininva (10) France FULL - 100.00 - 100.00
. SNC Finovadis France FULL 100.00 100.00 100.00 100.00
. SNC Paris Strasbourg (9) France FULL - 100.00 - 100.00
. Sofom (11) France FULL - 100.00 - 100.00
. Sofrafi France FULL 100.00 100.00 100.00 100.00
. Sogéfimur France FULL 100.00 100.00 100.00 100.00
. Sogéfinancement France FULL 100.00 100.00 100.00 100.00
. Sogéfinerg France FULL 100.00 100.00 100.00 100.00
. Sogéga PME France FULL 100.00 100.00 100.00 100.00
. Sogelease France France FULL 100.00 100.00 100.00 100.00
. Solocvi France FULL 100.00 100.00 100.00 100.00
. Valmyfin France FULL 100.00 100.00 100.00 100.00
. Varoner 2 (12) France FULL - 100.00 - 100.00
. FCC HYPERION (2) France FULL 100.00 - 100.00 -
PORTFOLIO MANAGEMENT
. FCC Albatros France FULL 100.00 100.00 51.00 51.00
. FCP Lyxor Obligatium (1) and (20) France FULL - - - -
. Fimat Americas S.A.S (6) France FULL - 100.00 - 100.00
. Finareg France FULL 100.00 100.00 100.00 100.00
. Géné Act 1 France FULL 100.00 100.00 100.00 100.00
. Généfinance France FULL 100.00 100.00 100.00 100.00
. Généval (1) France FULL 100.00 100.00 100.00 100.00
. Geninfo France FULL 100.00 100.00 100.00 100.00
. Libécap France FULL 100.00 100.00 100.00 100.00
. Megaval (13) France FULL - 100.00 - 100.00
. Salvépar France FULL 51.42 51.42 51.42 51.42
. SCI Fonciére Défense France FULL 99.99 99.99 100.00 100.00
. SG Capital Developpement France FULL 100.00 100.00 100.00 100.00
. SG Consumer Finance (1) France FULL 100.00 100.00 100.00 100.00
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COUNTRY METHOD Group ownership interest Group voting interest

FULL: FULL CONSOLIDATED. December December December December
PROP: PROPORTIONATE CONSOLIDATIO! 2008 2007 2008 2007
EQUITY: EQUITY METHOD

. SG Financial Services Holding France FULL 100.00 100.00 100.00 100.00
. SGSS Holding (1) France FULL 100.00 100.00 100.00 100.00
. Sogéfim France FULL 100.00 100.00 100.00 100.00
. Sogénal Participation France FULL 100.00 100.00 100.00 100.00
. SG de Participations France FULL 100.00 100.00 100.00 100.00
. Sogéparticipations (ex-Sogenal) (1) France FULL 100.00 100.00 100.00 100.00
. Sogéplus France FULL 100.00 100.00 100.00 100.00
. Societe Generale Capital Partenaire France FULL 100.00 100.00 100.00 100.00
. Sté Rue Edouard- VII France FULL 99.91 99.91 99.91 99.91
. The Emerald Fund Limited France FULL 100.00 100.00 100.00 100.00
. Vouric France FULL 100.00 100.00 100.00 100.00
BROKERS
. Boursorama (1) France FULL 55.78 55.93 55.78 55.93
. Clickoptions France FULL 100.00 100.00 100.00 100.00
. Fimat Banque (15) France FULL - 100.00 - 100.00
. Fimat SNC Paris (16) France FULL - 100.00 - 100.00
. Gaselys France PROP 49.00 49.00 49.00 49.00
. SG Energie France FULL 100.00 100.00 100.00 100.00
. SG Euro CT France FULL 100.00 100.00 100.00 100.00
. SG Option Europe France FULL 100.00 100.00 100.00 100.00
. SG Securities Paris France FULL 100.00 100.00 100.00 100.00
. Newedge (2) and (1) France PROP 50.00 - 50.00 -
REAL ESTATE AND REAL ESTATE FINANCING
. Galybet France FULL 100.00 100.00 100.00 100.00
. Généfim (1) France FULL 100.00 100.00 100.00 100.00
. Généfimmo (1) France FULL 100.00 100.00 100.00 100.00
. Orient Properties France FULL 100.00 100.00 100.00 100.00
. Sogébail France FULL 100.00 100.00 100.00 100.00
. Sogéprom (1) France FULL 100.00 100.00 100.00 100.00
. Sophia-bail France FULL 51.00 51.00 51.00 51.00
. lvory OIP (2) France FULL 100.00 - 100.00 -
SERVICES
. CGA France FULL 100.00 100.00 100.00 100.00
.ECS (1) France FULL 100.00 100.00 100.00 100.00
. Parel France FULL 100.00 100.00 100.00 100.00
. Socogéfi France FULL 100.00 100.00 100.00 100.00
GROUP REAL ESTATE MANAGEMENT COMPANIES
.CFM (1) France FULL 100.00 100.00 100.00 100.00
. Eléaparts France FULL 100.00 100.00 100.00 100.00
. Génégis 1 France FULL 100.00 100.00 100.00 100.00
. Génégis 2 France FULL 100.00 100.00 100.00 100.00
. Génévalmy France FULL 100.00 100.00 100.00 100.00
. SOGEMARCHE France FULL 100.00 100.00 100.00 100.00
. SOGECAMPUS France FULL 100.00 100.00 100.00 100.00
. SC Alicante 2000 France FULL 100.00 100.00 100.00 100.00
. SC Chassagne 2000 France FULL 100.00 100.00 100.00 100.00
. SCI Opéra 72 France FULL 99.99 99.99 100.00 100.00
. SI 29 Haussmann France FULL 100.00 100.00 100.00 100.00
. Société Immobiliere de Strasbourg (14) France FULL - 100.00 - 100.00
. Sogé Colline Sud France FULL 100.00 100.00 100.00 100.00
. Sogé Perival 1 France FULL 100.00 100.00 100.00 100.00
. Sogé Perival 2 France FULL 100.00 100.00 100.00 100.00
. Sogé Perival 3 France FULL 100.00 100.00 100.00 100.00
. Sogé Perival 4 France FULL 100.00 100.00 100.00 100.00
. Sogéfontenay France FULL 100.00 100.00 100.00 100.00
. Soginfo (1) France FULL 100.00 100.00 100.00 100.00
.S.T.LP France FULL 99.99 99.99 100.00 100.00
. Valminvest France FULL 100.00 100.00 100.00 100.00
INSURANCE
. Génécar France FULL 100.00 100.00 100.00 100.00
. Oradéa Vie France FULL 100.00 100.00 100.00 100.00
. Sogécap (1) France FULL 100.00 100.00 100.00 100.00
. Sogessur France FULL 65.00 65.00 65.00 65.00
EUROPE
BANKS
. Banca Romana Pentru Devzvoltare (1) Romania FULL 58.54 58.32 58.54 58.32
. Banka Popullore Albania FULL 75.01 75.00 75.01 75.00
. Bank Republic (1) Georgia FULL 60.00 60.00 60.00 60.00
. General Bank of Greece (1) Greece FULL 52.32 52.32 52.32 52.32
. Komercni Banka (1) Czech Republic FULL 60.35 60.35 60.35 60.35
. SG Bank Nederland NV Netherlands FULL 100.00 100.00 100.00 100.00
. SG Express Bank (1) Bulgaria FULL 97.95 97.95 97.95 97.95
. SG Hambros Bank Limited (1) Great Britain FULL 100.00 100.00 100.00 100.00
. SG Private Banking (Suisse) (1) Switzerland FULL 100.00 77.62 100.00 77.62
. Societe Generale SRBIJA Serbia FULL 100.00 100.00 100.00 100.00
. SG Vostok (1) Russia FULL 100.00 100.00 100.00 100.00
. SGBT Luxembourg (1) Luxembourg FULL 100.00 100.00 100.00 100.00
. SG Private Banking (Monaco) Monaco FULL 100.00 100.00 100.00 100.00
. SKB Banka (1) Slovenia FULL 99.69 99.68 99.69 99.68
. Societe Generale Cyprus Ltd Cyprus FULL 51.00 51.00 51.00 51.00
. Sogéparticipations Belgique (1) Belgium FULL 100.00 100.00 100.00 100.00
. Splitska Banka Croatia FULL 100.00 99.76 100.00 99.76
. 2S Banca Italy FULL 100.00 100.00 100.00 100.00
. Rosbank (18) Russia FULL 57.57 20.00 57.57 20.00
FINANCIAL COMPAGNIES
. Amber (21) Great Britain FULL 100.00 100.00 100.00 100.00
. BRD Finance Credite Consum SRL Romania FULL 79.69 79.58 100.00 100.00
. Brigantia BV (1) Great Britain FULL 100.00 100.00 80.00 80.00
. Claris 4 (20) Jersey FULL - - - -
. Co-Invest LBO Master Fund LLP Great Britain FULL 100.00 100.00 51.00 51.00
. Euro-VL Luxembourg Luxembourg FULL 99.21 99.21 100.00 100.00
. Halysa SA Luxembourg FULL 100.00 100.00 100.00 100.00
. Iris 1l (20) Ireland FULL - - - -
. IVEFI Luxembourg FULL 100.00 100.00 100.00 100.00
. LFL Asset Finance Ltd Ireland FULL 51.00 51.00 51.00 51.00
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COUNTRY METHOD Group ownership interest Group voting interest

FULL: FULL CONSOLIDATED. December December December December
PROP: PROPORTIONATE CONSOLIDATIO! 2008 2007 2008 2007
EQUITY: EQUITY METHOD

. Lyxor Master Fund Jersey FULL 100.00 100.00 100.00 100.00
. Orion Shared Liquidity Assets Fund BV Netherlands FULL 100.00 100.00 95.00 95.00
. Parsifal Ltd (20) Jersey FULL - - - -
. Red & Black Consummer 2006-1 plc  (5) (20) Irelande FULL - - - -
. SGA Societe Generale Acceptance N.V. Netherlands Antilles FULL 100.00 100.00 100.00 100.00
. SG Asset Management Group Ltd (1) Great Britain FULL 100.00 100.00 100.00 100.00
. SGAM lberia Spain FULL 100.00 100.00 100.00 100.00
. SGAM lIrlande Ireland FULL 100.00 100.00 100.00 100.00
. SGAP Luxembourg Luxembourg FULL 100.00 100.00 100.00 100.00
. SGBF Belgium FULL 100.00 100.00 100.00 100.00
. SGCF Holding Hellas SA (1) Greece FULL 100.00 100.00 100.00 100.00
. SG Effekten Germany FULL 100.00 100.00 100.00 100.00
. SG Finance Ireland (1) Ireland FULL 100.00 100.00 100.00 100.00
. SG Immobel (1) Belgium FULL 100.00 100.00 100.00 100.00
. SG Investment UK Ltd (1) Great Britain FULL 100.00 100.00 100.00 100.00
. SG Russel Ireland PROP 50.00 50.00 50.00 50.00
. SG Securities London Ltd Great Britain FULL 100.00 100.00 100.00 100.00
. SG Wertpapierhandelsgesellschaft Mbh Germany FULL 100.00 100.00 100.00 100.00
. Société Européenne de Financement et d'Investissement Luxembourg FULL 100.00 100.00 100.00 100.00
. Verifonds Germany FULL 100.00 100.00 100.00 100.00
. CODEIS (2) Luxembourg FULL 100.00 - 100.00 -
. PROSTOFINANCE (3) Ukraine FULL 100.00 100.00 100.00 100.00
. Red & Black Consumer 2008-1 (2) France FULL 100.00 - 100.00 -
SPECIALIST FINANCING
. ALD Belgium (1) Belgium FULL 100.00 100.00 100.00 100.00
. ALD Danmark (1) Danemark FULL 100.00 100.00 100.00 100.00
. ALD Finland (1) Finland FULL 100.00 100.00 100.00 100.00
. Axus Italiana S.R.L Italy FULL 100.00 100.00 100.00 100.00
. ALD Nederland Netherlands FULL 100.00 100.00 100.00 100.00
. ALD Norway (1) Norway FULL 100.00 100.00 100.00 100.00
. ALD Sweden (1) Sweden FULL 100.00 100.00 100.00 100.00
. Adria Leasing Spa Italy FULL 100.00 100.00 100.00 100.00
. ALD Germany (1) Germany FULL 100.00 100.00 100.00 100.00
.ALD UK (1) Great Britain FULL 100.00 100.00 100.00 100.00
. ALD Czech Republic Czech Republic FULL 100.00 100.00 100.00 100.00
. ALD International SAS & Co (1) Germany FULL 100.00 100.00 100.00 100.00
. ALD International S.A. Germany FULL 100.00 100.00 100.00 100.00
. ALD Lease Finanz GmbH (1) Germany FULL 100.00 100.00 100.00 100.00
. ALD Portugal Portugal FULL 100.00 100.00 100.00 100.00
. ALD Spain (1) Spain FULL 100.00 100.00 100.00 100.00
. Delta Credit Mortgage Finance BV (1) Netherlands FULL 100.00 100.00 100.00 100.00
. Eiffel Great Britain FULL 100.00 100.00 100.00 100.00
. Essox s.r.o Czech Republic FULL 79.81 79.81 100.00 100.00
. Eurobank Poland FULL 99.41 99.36 99.41 99.36
. Fiditalia Spa Italy FULL 100.00 100.00 100.00 100.00
. Fraer Leasing Spa Italy FULL 67.75 67.75 67.75 67.75
. SGEF Czech Republic Czech Republic FULL 100.00 100.00 100.00 100.00
. Franfinance Leasing Italia Spa Italy FULL 100.00 100.00 100.00 100.00
. SGEF Polska Poland FULL 100.00 100.00 100.00 100.00
. Gefa Bank (1) Germany FULL 100.00 100.00 100.00 100.00
. Gefa Leasing GmbH Germany FULL 100.00 100.00 100.00 100.00
. Hanseatic Bank Germany FULL 75.00 75.00 75.00 75.00
. Montalis Investment BV Netherlands FULL 100.00 100.00 100.00 100.00
. Promopart Snc  (5) Luxembourg FULL - 100.00 - 100.00
. SGBT Finance Ireland Limited Ireland FULL 100.00 100.00 100.00 100.00
. SGEF Benelux Netherlands FULL 100.00 100.00 100.00 100.00
. SGEF International GmbH (1) Germany FULL 100.00 100.00 100.00 100.00
. SGEF Schwitzerland Switzerland FULL 100.00 100.00 100.00 100.00
. SGEF SA & CO KG Germany FULL 100.00 100.00 100.00 100.00
. SG Factoring Spa Italy FULL 100.00 100.00 100.00 100.00
. SG Finans (1) Norway FULL 100.00 100.00 100.00 100.00
. SG Holding de Valores y Participationes Spain FULL 100.00 100.00 100.00 100.00
. SG Leasing XIl (1) Great Britain FULL 100.00 100.00 100.00 100.00
. Societe Generale Italia holding SPA Italy FULL 100.00 100.00 100.00 100.00
. Sogega Pme Snc  (5) Luxembourg FULL - 100.00 - 100.00
. Sogelease BV Nederland (1) Netherlands FULL 100.00 100.00 100.00 100.00
. PEMA GmbH (2) and (1) Germany FULL 100.00 - 100.00 -
BROKERS
. Cube Financial (1) (19) Great Britain FULL - 100.00 - 100.00
. Gaselys UK Ltd Great Britain FULL 100.00 100.00 100.00 100.00
. Squaregain Great Britain FULL 100.00 100.00 100.00 100.00
. Succursale Fimat Francfort (6) Germany FULL - 100.00 - 100.00
. Succursale Fimat Londres (6) Great Britain FULL - 100.00 - 100.00
. Succursale Fimat Madrid (6) Spain FULL - 100.00 - 100.00
INSURANCE
. Généras Luxembourg FULL 100.00 100.00 100.00 100.00
. Inora Life Ireland FULL 100.00 100.00 100.00 100.00
. Komercni Pojistovna Czech Republic FULL 80.57 80.57 100.00 100.00
. Sogelife Luxembourg FULL 100.00 100.00 100.00 100.00
. Sogecap Life Insurance (2) Russia FULL 100.00 - 100.00 -
AFRICA AND THE MIDDLE-EAST
BANKS
. BFV-SG (Madagascar) Madagascar FULL 70.00 70.00 70.00 70.00
. SG de Banques au Burkina Burkina Faso FULL 44.48 42.28 46.07 43.87
. SGB Guinée Equatoriale Equatorial Guinea FULL 52.44 52.44 57.24 57.24
. National SG Bank SAE Egypt FULL 77.17 77.17 77.17 77.17
. SG Algérie Algeria FULL 100.00 100.00 100.00 100.00
. SGB Cameroun Cameroon FULL 58.08 58.08 58.08 58.08
. SG Banques en Céte-d'lvoire (1) Ivory Coast FULL 68.20 68.20 68.20 68.20
. SG Banque en Guinée Guinea FULL 52.94 52.94 52.94 52.94
. SG Banque au Liban (1) Lebanon EQUITY 19.00 19.00 19.00 19.00
. SG Banques au Sénégal Sénégal FULL 58.78 58.78 59.28 59.28
. SG Maroc (1) Morocco FULL 56.91 53.02 56.91 53.02
. SSB Bank Ghana Ghana FULL 51.00 51.00 51.00 51.00
. Union International de Banque Tunisia FULL 57.20 52.34 52.34 52.34
SPECIALIST FINANCING
. ALD Marocco Morocco FULL 42.95 42.95 50.00 50.00
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COUNTRY METHOD Group ownership interest Group voting interest

FULL: FULL CONSOLIDATED. December December December December
PROP: PROPORTIONATE CONSOLIDATIO! 2008 2007 2008 2007
EQUITY: EQUITY METHOD

. Eqdom Morocco FULL 45.41 45.16 54.69 54.21
. Sogelease Egypt Egypt FULL 70.87 70.87 80.00 80.00
. Sogelease Maroc Morocco FULL 71.81 71.81 100.00 100.00
INSURANCE
. La Marocaine Vie Morocco FULL 73.75 73.75 87.07 87.07
THE AMERICAS
BANKS
. Banco SG Brasil (ex Banco Societe Generale Brasil SA) (1) Brazil FULL 100.00 100.00 100.00 100.00
.GaloS.A. (1) Brazil FULL 70.00 70.00 70.00 70.00
. SG Canada (1) Canada FULL 100.00 100.00 100.00 100.00
. Trancoso Participagoes Ltda. (1) Brazil FULL 100.00 100.00 100.00 100.00
SPECIALIST FINANCING
. Andromede Fund (5) Cayman Islands FULL - 100.00 - 100.00
.GICLTO (4) United States FULL - 100.00 - 100.00
. Lyxor Ivory Fund (5) Cayman Islands FULL - 100.00 - 100.00
. Raeburn Overseas Partners Ltd  (5) United States FULL - 100.00 - 100.00
. Ruby Fund Limited (5) Cayman Islands FULL - 100.00 - 100.00
. SG Americas Inc (1) United States FULL 100.00 100.00 100.00 100.00
. SG Capital Trust (1) United States FULL 100.00 100.00 100.00 100.00
. SG Warrants Limited United States FULL 100.00 100.00 100.00 100.00
. TCW Group (1) United States FULL 100.00 98.40 100.00 99.40
. TOBP (20) United States FULL - - - -
. TOPAZ Fund (4) Cayman Islands FULL - 100.00 - 100.00
. Turquoise Cayman Islands FULL 100.00 100.00 100.00 100.00
. Arrow Offshore Ltd (2) Cayman Islands FULL 100.00 - 23.51 -
. Permal PIJM Ltd (2) British Virgin Islands FULL 100.00 - 50.00 -
. Turquoise Il (2) Cayman Islands FULL 100.00 - 100.00 -
BROKERS
. Fimat Alternative Strategies Inc. (6) United States FULL - 100.00 - 100.00
. Fimat Canada Inc. (6) Canada FULL - 100.00 - 100.00
. Fimat Futures USA LLC (6) United States FULL - 100.00 - 100.00
SERVICES
. Fimat Facilities Management (6) United States FULL - 100.00 - 100.00
SPECIALIST FINANCING
. Cousto Investments LP United States FULL 100.00 100.00 55.00 55.00
. PACE (20) United States FULL - - - -
. Makatea JV Inc United States FULL 100.00 100.00 66.67 66.67
. Rexus LLC United States FULL 100.00 100.00 70.83 70.83
. SG Astro Finance LP United States FULL 100.00 100.00 100.00 100.00
. SG Astro Finance Trust United States FULL 100.00 100.00 100.00 100.00
. SG Constellation Canada LTD Canada FULL 100.00 100.00 100.00 100.00
. SG Equity Finance LLC (17) United States FULL - 100.00 - 100.00
. SG Finance Inc United States FULL 100.00 100.00 100.00 100.00
. SG Preferred Capital Il LLC (1) United States FULL 100.00 100.00 100.00 100.00
. Sorbier Investment Corp (7) United States FULL - 100.00 - 65.00
PORTOFOLIO MANAGEMENT
. SG Commodities Product United States FULL 100.00 100.00 100.00 100.00
. SG Investissement Management Holding Corp (1) United States FULL 100.00 100.00 100.00 100.00
ASIA AND OCEANIA
BANKS
. SG Australia Holdings (1) Australia FULL 100.00 100.00 100.00 100.00
. SG Private Banking (Japan) Limited Japan FULL 100.00 100.00 100.00 100.00
. SG Securities North Pacific Japan FULL 100.00 100.00 100.00 100.00
. SG China Inc. (2) China FULL 100.00 - 100.00
FINANCIAL COMPAGNIES
. Fortune Fund Management Co. (FFMC) China PROP 49.00 49.00 49.00 49.00
. IBK SGAM South Korea PROP 50.00 50.00 50.00 50.00
. SG Asset Management Singapore Ltd Singapore FULL 100.00 100.00 100.00 100.00
. SGAM Japan Japan FULL 100.00 100.00 100.00 100.00
. SG Asia (Hong Kong) Ltd Hong-Kong FULL 100.00 100.00 100.00 100.00
PORTFOLIO MANAGEMENT
. SGAM North Pacific Japan FULL 100.00 100.00 100.00 100.00
BROKERS
. Fimat Singapour (6) Singapore FULL - 100.00 - 100.00
. Fimat HK (6) Hong-Kong FULL - 100.00 - 100.00
. Fimat Japan (6) Japan FULL - 100.00 - 100.00
. Fimat International Banque Hong Kong (6) Hong-Kong FULL - 100.00 - 100.00
. Fimat Taiwan (6) Taiwan FULL - 100.00 - 100.00
. SG Securities Asia Int. Holdings (1) Singapore FULL 100.00 100.00 100.00 100.00
. Succursale Fimat Sydney (5) Australia FULL - 100.00 - 100.00

(1) Companies carrying out sub-consolidation.

(2) Consolidated for the first time in 2008.

(3) Company now consolidated directly.

(4) Entities deconsolidated during 2008.

(5) Entities wound up in 2008.

(6) Entity now sub-consolidated in Newedge.

(7) Entities sold in 2008.

(8) Dissolution by transfer of assets with Varoner 2.

(9) Dissolution by transfer of assets with Dalarec.

(10) Dissolution by transfer of assets with Cafirec.

(11) Dissolution by transfer of assets with SGOE.

(12) Dissolution by transfer of assets with Genefinance.

(13) Dissolution by transfer of assets with Sogéparticipations.

(14) Dissolution by transfer of assets with Sogenal.

(15) Fimat Banque and Calyon have merged.

(16) Fimat SNC Paris and Fimat Banque have merged.

(17) SG Equity Finance LLC and SG AE have merged.

(18) Change in consolidation method: from equity method to full consolidated method.
(19) Change in consolidation method: from full consolidated method to proportionate method.
(20) Special purpose Vehicles substantially controlled by the Group.
(21) SG owns only one compartment of Amber at 100 %.
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NOTE 46
SECTOR INFORMATION BY BUSINESS LINES

(in millions of euros)

French Network

International Retail Banking

Financial Services

December 31, 2008

December 31, 2007

December 31, 2008

December 31, 2007

December 31, 2008

December 31, 2007

Net banking income 7,191 7,058 4,976 3,444 3,115 2,838
Operating Expenses @ (4,678) (4,566) (2,752) (1,986) (2,795) (1,526),
Gross operating income 2,513 2,492 2,224 1,458 1,320 1,312
Cost of risk (480) (329) (500) (204) (587) (374)
Operating |ncome exgng|ng net loss on unauthorized and 2,033 2163 1724 1,254 733 938
concealed trading activities

Net loss on unauthorized and concealed trading activities - - - - - -
Operating |ncome |nc!uq!ng net loss on unauthorised and 2,033 2163 1724 1,254 733 938
concealed trading activities

Net income from companies accounted for by the equity method 2 2 8 36 (21) (@)
Net income/expense from other assets 2 4 14 28| (2) 1
Impairment of goodwill - - (300) - - -
Earnings before tax 2,037 2,169 1,446 1,318 711 932
Income tax (692) (736) (365) (320) (224) (315)
Net income before minority interests 1,345 1,433 1,081 998 487 617
Minority interests 49 58 472 312 18 17
Net income, Group share 1,296 1,375 609 686 469 600

Global Investment Management and Services

(in millions of euros)

Asset Management

Private Banking

SGSS and Online Sav ings

December 31, 2008

December 31, 2007

December 31, 2008

December 31, 2007

December 31, 2008

December 31, 2007

Net banking income 409 1,119 839 823 1,562 1,799
Operating Expenses @ (792) (841) (539) (531) (1,299) (1,336)
Gross operating income (383) 278 300 292 263 463
Cost of risk (8) 4 (32) [€5) (13) (36)
Operating |ncome exgng|ng net loss on unauthorized and (391) 274 268 201 250 427
concealed trading activities

Net loss on unauthorized and concealed trading activities - - = - = -
Operating |ncome |nc!uq!ng net loss on unauthorised and (391) 274 268 201 250 427
concealed trading activities

Net income from companies accounted for by the equity method - - - - - -
Net income/expense from other assets - (6) - - - -
Impairment of goodwill - - - - - -
Earnings before tax (391) 268 268 291 250 427,
Income tax 128 (91) (55) (63) (83) (141)
Net income before minority interests (263) 177 213 228 167 286
Minority interests (5) 8 - 13 18 18
Net income, Group share (258) 169 213 215 149 268

@ Including depreciation and amortization.
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NOTE 46 (continued)
SECTOR INFORMATION BY BUSINESS LINES

(in millions of euros)

Corporate and Investment
Banking

Corporate Center

Societe Generale Group

December 31, 2008

December 31, 2007

December 31, 2008

December 31, 2007

December 31, 2008

December 31, 2007

@

Net banking income 4,017 4,522, (243) 320 21,866 21,923
Operating Expenses @ (3,478) (3,425) (195) (94) (15,528) (14,305)
Gross operating income 539 1,097 (438) 226 6,338 7,618
Cost of risk (1,024) 56, (11) (13) (2,655) (905)
Operating income excluding net loss on unauthorized and

concealed trading activities ) 1,153 ) 213 Gk 6.713
Net loss on unauthorized and concealed trading activities - (4,911) - - - (4,911)
Operating income including net loss on unauthorised and

concealed trading activities ) (8.758) k) 213 S 1,802
Net income from companies accounted for by the equity method 6 19 ) (6) 8) 44
Net income/expense from other assets 9 26| 609 (13) 633 40|
Impairment of goodwill - - - - (300) -
Earnings before tax (470) (3,713) 157 194 4,008 1,886
Income tax 243 1,501 (187) (117) (1,235) (282)
Net income before minority interests (227) (2,212) (30) 77 2,773 1,604
Minority interests 8 9 203 222 763 657
Net income, Group share (235) (2,221) (233) (145) 2,010 947

@ |ncluding depreciation and amortization.

@ Breakdown of the Net Banking Income by business for the Corporate and Investment Banking:

(in millions of euros)

December 31, 2008

December 31, 2007

Financing and Advisory 3,633 1,859
Fixed Income, Currencies and Commodities (953) (885)
Equities 1,337 3,548
Others - -
Total Net Banking Income 4,017 4,522
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NOTE 46 (continued)

SECTOR INFORMATION BY BUSINESS LINE

International Retail . . . Corporate and Investment
French Networks N Financial services .
banking Banking
December December December December December December December December
(in millions of euros) 31, 2008 31, 2007 31, 2008 31, 2007 31, 2008 31, 2007 31, 2008 31, 2007
Sector assets 173,336 160,987 87,496 64,156 118,936 115,949 649,318 614,278
Sector liabilities 125,836 118,063 72,458 58,007 73,751 76,941 694,805 650,144
Global Investment Management and Services
Asset Management Private Banking SGSS and Online Savings Division Total Corporate Center Sodiete Generale Group
December December December December December December December December December December December December
(in millions of euros) 31, 2008 31, 2007 31, 2008 31, 2007 31, 2008 31, 2007 31, 2008 31, 2007 31, 2008 31, 2007 31, 2008 31, 2007
Sector assets 7,652 30,403 22,090 18,943 43,533 45,249 73,275 94,595 27,642 21,797 1,130,003 1,071,762
Sector liabilities 7,969 21,332 31,888 27,899 60,560 68,805 100,417 118,036 21,849 19,296 1,089,116 1,040,487

@ sector liabilities correspond to debts (i.e. total liabilities except equity).
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NOTE 46 (continued)

SECTOR INFORMATION BY GEOGRAPHICAL REGIONS

Geographical breakdown of net banking income

France Europe Americas
December 31, | December 31, | December 31, | December 31, [ December 31, | December 31,
(in millions of euros) 2008 2007 2008 2007 2008 2007
Net interest and similar income 3,508 733 3,949 2,862 44 (1,150)
Net fee income 4,160 4,186 2,214 1,854 569 1,011
Net income/(expense) from financial transactions 2,945 7,361 537 859 1,038 1,085
Other net operating income 493 628 848 740 (88) (136)
Net banking income 11,106 12,908 7,548 6,315 1,563 810
Asia Africa Oceania Total
December 31, [ December 31, | December 31, | December 31, [ December 31, | December 31, | December 31, | December 31,
(in millions of euros) 2008 2007 2008 2007 2008 2007 2008 2007
Net interest and similar income 81 (156) 722 633 110 (20) 8,414 2,902
Net fee income 139 194 304 259 29 24 7,415 7,528
Net income/(expense) from financial transactions 316 734 65 56 (131) 157 4,770 10,252
Other net operating income - 5 15 5 1) [€H)] 1,267 1,241
Net banking income 536 777 1,106 953 7 160 21,866 21,923
Geographical breakdown of balance sheet items
France Europe Americas Asia
December 31, | December 31, | December 31, | December 31, | December 31, | December 31, | December 31, | December 31,
(in millions of euros) 2008 2007 2008 2007 2008 2007 2008 2007
Sector assets 796,906 673,182 162,201 191,886 111,743 140,941 19,251 25,357
Sector liabilities 762,684 648,140 157,415 187,217 111,845 141,049 18,727 24,976
Africa Oceania Total
December 31, | December 31, | December 31, | December 31, [ December 31, | December 31,
(in millions of euros) 2008 2007 2008 2007 2008 2007
Sector assets 18,443 16,570 21,459 23,826 1,130,003 1,071,762
Sector liabilities 16,963 15,446 21,482 23,659 1,089,116 1,040,487

@ sector liabilities correspond to debts (i.e. total liabilities except equity).
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NOTE 47
POST CLOSING EVENTS

On January 26, 2009, the Societe Generale Group has announced that it has signed a
preliminary agreement with Crédit Agricole S.A. in order to combine their asset management
operations.

This new entity will combine the entirety of CAAM group, the asset management arm of Crédit
Agricole S.A., and the European and Asian activities of Societe Generale’s asset management
business, SGAM (with the exception of SGAM Al which will be folded into Lyxor which will
remain within the Group), as well as 20 % of TCW its asset management subsidiary in the
United States. The new combined entity will be the 4th largest asset manager in Europe, based
on assets under management, and the 9th on a global basis.

Ownership of the combined asset management businesses will be split between Crédit Agricole
S.A. (70 %) and Societe Generale (30 %). The combined entity could consider a stock
exchange listing within a five year timeframe. There is a lock-up agreement between Crédit
Agricole S.A. and Societe Generale of at least five years.

The signature of a final agreement between Societe Generale and Crédit Agricole S.A. is
subject to consultation of the relevant employee representation groups and to the approval of

the relevant regulatory authorities, and the various joint-venture partners.

This project has not had any impact on 2008 consolidated financial statements.
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NOTE 48
FEES TO STATUTORY AUDITORS

Fees to statutory auditors recorded in the income statement in 2008 are:

December
(in millions of euros) 31, 2008
Fees related to statutory audit, certification, examination of parent company and consolidated accounts 32
Fees related to audit services and related assignments 3
Total 35
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