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Disclaimer
No representation or warranty is made as to the accuracy, compleNo representation or warranty is made as to the accuracy, completeness or fairness of the information or opinions contained in tteness or fairness of the information or opinions contained in this presentation. None of Société his presentation. None of Société 
Générale, its affiliates, advisers or representatives accept anyGénérale, its affiliates, advisers or representatives accept any liability whatsoever (in negligence or otherwise) for any loss liability whatsoever (in negligence or otherwise) for any loss howsoever arising, from use of this howsoever arising, from use of this 
presentation or its contents or otherwise arising in connection presentation or its contents or otherwise arising in connection therewith.therewith.

This presentation is not, and is not part of, an offer or a soliThis presentation is not, and is not part of, an offer or a solicitation of an offer to subscribe for or to purchase securities citation of an offer to subscribe for or to purchase securities in the United States or in any jurisdiction where in the United States or in any jurisdiction where 
such offer would conflict with applicable laws and regulations. such offer would conflict with applicable laws and regulations. In particular, there will be no public offer in the United StateIn particular, there will be no public offer in the United States.s.

This presentation is being supplied to you personally and solelyThis presentation is being supplied to you personally and solely for your information. It may not be further copied, distributedfor your information. It may not be further copied, distributed or passed on (internally or not), directly or or passed on (internally or not), directly or 
indirectly, in whole or in part, to any other person. The distriindirectly, in whole or in part, to any other person. The distribution of bution of presentationpresentation in certain jurisdictions may constitute a violation of applicabin certain jurisdictions may constitute a violation of applicable laws or regulations. le laws or regulations. 

This presentation does not contain or constitute an invitation oThis presentation does not contain or constitute an invitation or solicitation to invest equity or debt securities issued by Socr solicitation to invest equity or debt securities issued by Société Générale or by a direct or indirect iété Générale or by a direct or indirect 
subsidiary of Société Générale (thereafter “Société Générale Secsubsidiary of Société Générale (thereafter “Société Générale Securities”). This presentation is directed only at persons who (1)urities”). This presentation is directed only at persons who (1) have professional experience in matters have professional experience in matters 
related to investments within the meaning of to Article 19(5) ofrelated to investments within the meaning of to Article 19(5) of the Financial Services and Markets Act 2000 (Final Promotion) Othe Financial Services and Markets Act 2000 (Final Promotion) Order 2005, as amended (the "Order") ; rder 2005, as amended (the "Order") ; 
(2) are persons falling within Article 49(2)(a) to (d) (high net(2) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the of tworth companies, unincorporated associations, etc.) of the of the Order and (3) are persons to whom an he Order and (3) are persons to whom an 
invitation of inducement to engage in investment activity withininvitation of inducement to engage in investment activity within the meaning of Article 21 of the Financial Services and Marketsthe meaning of Article 21 of the Financial Services and Markets Act 2000 in connection with the issuance Act 2000 in connection with the issuance 
or sale of Société Générale Securities may otherwise be communicor sale of Société Générale Securities may otherwise be communicated (together “Qualified Persons”). This presentation may not bated (together “Qualified Persons”). This presentation may not be acted or relied upon by persons e acted or relied upon by persons 
who are not Qualified Persons. Any investment activity referred who are not Qualified Persons. Any investment activity referred to in this presentation is only authorized for Qualified Personsto in this presentation is only authorized for Qualified Persons and will be denied to any other persons.and will be denied to any other persons.

This presentation contains estimates and forwardThis presentation contains estimates and forward--looking statements, including, without limitation, regarding thelooking statements, including, without limitation, regarding the estimated 2007 financial results of Société Générale, its estimated 2007 financial results of Société Générale, its 
financial situation, strategy, management plans and objectives. financial situation, strategy, management plans and objectives. These estimates and forwardThese estimates and forward--looking statements involve known and unknown risks, uncertaintielooking statements involve known and unknown risks, uncertainties and s and 
other factors, which may cause actual results, performance or acother factors, which may cause actual results, performance or achievements of Société Générale, or industry results, to be materhievements of Société Générale, or industry results, to be materially different from those expressed or ially different from those expressed or 
implied by these estimates and forwardimplied by these estimates and forward--looking statements. These estimates and forwardlooking statements. These estimates and forward--looking statements speak only as of the date of this presentatiolooking statements speak only as of the date of this presentation.n.
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Estimated 2007 results and EUR 5.5 bn capital increase

Additional write-
downs

Additional write-downs on its super-senior tranches of CDO 
portfolios: EUR 1.1 bn
Additional write-downs on exposure to monoline insurance 
companies: EUR 550m (including EUR 50m on ACA)
Additional unallocated provision of EUR 400m for the above
exposures
Write-downs established in conjunction with auditors

Exceptional loss
Loss on fraudulent and concealed positions

Impact on pre-tax income: EUR -4.9 bn
Positions fully closed

Positive 2007 net 
income

After the integration of these exceptional items, estimated 2007 net 
income of around EUR 0.6-0.8 bn
Dividend in line with the Group’s target of 45% pay-out

Capital increase Amount: EUR 5.5 bn
Fully underwritten
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Presentation of the operation’s characteristics

Use of funds 
raised

Strengthen the Group’s capital base
Pro forma Tier One ratio at end 2007 before capital increase: 6.6%
Tier One ratio of 8.0% proforma for the capital increase and Rosbank acquisition

Size and 
structure

Capital increase of EUR 5.5 bn
Fully underwritten
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Losses on a fraudulent and concealed position
Deliberate circumvention of Group control procedures by a trader in order to 
conceal a fraudulent directional position in 2007 and 2008 using fictitious hedges

Investigations were carried out by the Group on January 19th and January 20th, 
and further to actions taken, there is no residual exposure in relation to this 
position

Given the size of this position and very unfavourable market conditions, the 
negative impact on Group pre-tax income is EUR 4.9 bn

A thorough analysis of all positions in the concerned department confirmed the 
isolated and exceptional nature of this fraud

Additional control procedures were immediately implemented
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Additional write-downs and losses on exposure at risk
The worsening of the US residential mortgage crisis led to a revision of cumulative loss 
assumptions on unhedged CDO portfolios

An additional EUR 1.1bn loss should be posted in Q4-07
The remaining exposure on these portfolios after write-downs is EUR 3.6 bn
Write-downs are consistent with valuation levels for the ABX indices

Write-downs of EUR 0.55 bn booked in Q4-07 related to counterparty risk on US monoline
insurers

Additional unallocated provision in relation to the above exposures of EUR 0.4 bn

As a result, the Group will post a total EUR 2.05 bn write-down in Q4-07

The RMBS subprime portfolio, which is directly valued using market parameters, has been 
hedged, written down or sold

Exposure of EUR 550m at September 30th 2007
Residual exposure of approximately EUR 35m at the end of 2007

The consistency of the modeling and the parameters has been reviewed by the Group’s 
auditors
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Exposure at risk to US residential mortgage risk

portfolio # 1 portfolio # 2 portfolio # 3

Gross exposure at 31/12/07 in EURm 1,401 1,736 1,717
Attachment point 31% 15% 32%

Underlying mezzanine high grade mezzanine

% of underlying subprime assets 84% 53% 73%
o.w. originated in 2005 and earlier 53% 20% 62%

o.w. originated in 2006 31% 20% 6%
o.w. originated in 2007 1% 12% 5%

Write-downs recorded in 2007 (1) -458 -629 -164

% total of CDO depreciations (2) 32% 36% 9%

Net exposure at 31/12/07 in EURm (3) 955 _ 1,116 1,554

CDO: AAA super senior tranches

(1) Write-down at average exchange rate for each quarter
(2) Net of hedging by subordination
(3) Exchange rate exposure at December 31st 2007
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Cumulative losses on subprime assets within CDOs and 
sensitivities

Assumptions for total losses for the US residential mortgage sector
Approximately USD 200 bn in October 2007
Approximately USD 350 bn in January 2008 

2005 2006 2007 Impact on NBI

EUR -167m 

for 9M 07

EUR -1,250m

for FY 2007

Impact on NBI

EUR -431m (1)

(1) : Impact of average exchange rate in Q4 07

14.5%

25.0%

Assumptions for 
cumulative Q3 07 

losses
9.1% 14.6%

Assumptions for 
cumulative Q4 07 

losses
9.0% 23.0%

+ 10% cumulative losses
for each year of production

Sensitivity
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Write-down rate for underlying subprime RMBS

CDO tranches invested in CDOs have been fully written down

Depreciation rate
credit stress test

Depreciation rate
based on ABX indices

Production 2005 -25% NA

Production 2006 & 2007
A and above -62% -57%

BBB and below -100% -82%
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Counterparty risk exposure to “monolines”

(1) Based on valuation methodologies consistent with those applied for uninsured assets

(2) Including EUR 1.35 bn gross counterparty exposure related to a EUR 7.9 bn US mortgage related nominal exposure, of which EUR 4.3 bn
subprime (vintages : 3% 2007, 21% 2006 and 76% 2005 and earlier)

Gross counterparty 
exposure 1 & 2 1.8

CDS bought from banks -0.6

Net counterparty 
exposure 1.2

Mark-downs -0.5

Net residual 
counterparty exposure 0.7

MBIA
30%

AMBAC
29%

FGIC
20%

Other 5 
monolines

21%

In EUR bn
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Two business lines impacted
SG CIB: net income affected by a fraud and asset write-downs

Net loss of around EUR 2.3 bn in 2007 related to an exceptional fraud and asset write-downs
Client franchises remain unaffected: equity derivatives, financing
The sales and the trading activities (excluding the one-off loss) have proved their resilience to the 
current difficult market conditions

SGAM: a continued challenging environment
Significant outflows from French dynamic money-market funds (EUR -6.3bn). The Group decided 
to ensure the liquidity of its funds for the benefit of its clients 
The integration of the corresponding asset write-backs have led to write-downs or losses leading to 
a slightly negative net income for SGAM in Q4-07
For 2007, SGAM net income should remain at around EUR 150m
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Very good results in all other business lines
The Group’s other businesses, which represent around two thirds of the Group’s 
capital allocated to the core businesses, are expected to post very good results

The French Networks are expected to generate full-year revenue growth of around +4.7% 
(excluding PEL/CEL provisions and Euronext capital gain) with solid net interest income and a 
lower cost-income ratio.

The performance of International Retail Banking remains strong (around 40% yoy net profit 
increase) due to the development strategy implemented in the last few years and resulting dynamic 
competitive positions in high growth banking markets.

Excellent performances are once again expected at the Group’s other businesses, in particular 
Financial Services and Private Banking.

The Corporate Centre will post capital gains from disposals of around EUR 300m (before tax) on its 
equity portfolio.
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Total return for shareholders over 8 years for the largest bankiTotal return for shareholders over 8 years for the largest banking groups in Europe as at December ng groups in Europe as at December 
3131stst 2007 (yearly basis)2007 (yearly basis)

Average annual 
performance, of the largest 
European banking groups 
by market cap, with net 
dividend reinvested in 
shares.

A shareholder holding 
Societe Generale from 
31/12/99 to 31/12/07 would 
have received a cumulative 
total return of 145.5% over 
the period, representing an 
average annual total return 
of 11.9%.

Sources: Datastream
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High value creation for shareholders
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Conclusion

Losses are concentrated in a limited number of market activities

Most of the Group's businesses continue to generate strong growth and post high 
profitability

The capital increase, as well as the corrective measures which have already been 
taken, should allow the Group to pursue its development while maintaining the 
balance between its activities
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