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l. Sustainable growth

Il. Activity 2001

lll. Corporate Governance

IV. Financial Statements

The original version of this Reference

Document in French was registered
with the French Securities and Exchange
Commission (Commission des Opérations
de Bourse) on March 21, 2002,
in accordance with regulation 98-01
of the said Commission. It may be used
in connection with a financial transaction
only if completed by an Information
Notice also duly registered with
the Commission.

V. Legal information

The English version of 2001 Annual Report of Société Générale is a full translation of the original French Document de Référence.
Also published in French, is a special report on human resources for the year 2001, as erquired by law 77-769 of July 12, 1977.
This document is also avalaible on the internet: www.ir.socgen.com
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The Société Générale Group

is the sixth largest bank in the euro zone.

Its business mix is structured around
three core businesses: Retail Banking,
Asset Management and Private Banking,
Corporate and Investment Banking.

The Group is implementing

a sustainable growth policy
based on the selective
development of its products
and services, a client-focused
culture of innovation

in its different markets,

and sustained organic growth
coupled with acquisitions.

Profile

Over million customers
in retail banking

largest corporate
and investment bank
in the euro zone

Nearly EUR billion
of assets under management

largest market
capitalization on the Paris Bourse
(EUR 27 billion)”

AA- (Standards & Poor’s),
Aa3 (Moody’s),
AA (Fitch)™

* December 28, 2001
** December 31, 2001
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How would you describe

the business environment
in 2001?

After the highly favorable conditions
seen in 1999 and 2000, the economic
climate dampened in 2001, which proved
a difficult year. From the very start

of the year, growth forecasts were
repeatedly revised downwards

in the United States and then Europe.
Subsequently, the tragic events

of September 11 exacerbated the sense
of uncertainty and resulted in significant
volatility on the financial markets.

The combination of these factors

led to a sharp drop on the global

equity market.

Against this backdrop,
the Société Générale Group turned
in an excellent performance,
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thereby demonstrating the robustness
of its development model, its adaptability
and its values — professionalism,

team spirit and innovation.

How would you characterize
the 2001 financial year
for Société Générale?

In accordance with its strategic

and financial plan, the Group
implemented a dynamic acquisitions
policy in business segments that have
been targeted for their growth potential.
Major transactions were concluded

in Specialized Financial Services

with the takeover of Deutsche Bank's
European subsidiaries, in central
European Retail Banking with

the acquisition of Komercni Banka

in the Czech Republic and SKB Banka
in Slovenia, and in Asset Management
with the purchase of TCW

in the United States.

With these deals, Société Générale
has further consolidated its positioning
on these segments and now figures
among the top tier of players

in these growth businesses.

Overall, Société Générale

again demonstrated in 2001 that

the complementarity and profitability

of the Group’s three core businesses
(Retail Banking, Corporate and
Investment Banking, Asset Management
and Private Banking) enable it to draw
on a diversified range of growth

drivers and to weather a downturn

in the economy.

Over the financial year, the Société
Générale Group generated

a net income of EUR 2,154 million
and a satisfactory ROE of 15.5%

in a less favorable environment.



« The
thereby demonstrating its robustness in a difficult environment »

What are the Group’s
current objectives?

They remain unchanged, with the same
focus on profitable growth. To this end,
the Group has set itself two priorities:

— Improve its cost/income ratio
through a strict cost control policy.
The Group has continued
to implement major cross-business
programs to enhance productivity,
which will represent annual savings
of EUR 500 million by 2004.

— Develop business units that offer
strong potential in terms of growth
and profitability: Retail Banking,

Asset Management and Private
Banking, Specialized Financial
Services, and certain selective sectors
in Corporate and Investment Banking.

turned in an excellent performance,

This policy enables us to leverage
economies of scale in businesses
where we possess significant
competitive advantages.

What are your thoughts

on Société Générale’s
stockmarket performance?

While down 5% over 2001,

Société Générale's stock outperformed
the EUrRO SToxx Bank index

of main European banks by 14%

and the CAC 40 index by 17%.

This performance reflects

the level of profitability generated
by the Group throughout the year
in a more sluggish environment,

as well as the confidence shown

by investors in the Group's strategy.

A quick word to sum up?

At a time when France has just
witnessed the successful introduction
of euro notes and coins, it should be
noted that this would not have been
possible without the professionalism,
dynamism and readiness shown

by employees of the country’s banks.
In this respect, | would like

to thank in particular all the staff

of Société Générale.

Over and above the efficiency

of its staff, the performance

of a financial services group is directly
linked to the loyalty of its customers.
Improving customer service is

a prerequisite for creating value.

This is our ambition.

2001 ANNUAL REPORT SOCIETE GENERALE GROUP 3



Key figuresgfor'2001

In 2001, net income amounted to EUR 2.15 billion, down 20%
on the exceptional level seen in 2000 and up 9% in relation to 1999.

This performance, which was achieved in a difficult environment,
attests to the robustness of Société Générale’s development model.

Strong profitability of our businesses

255 12%

Asset Management
and Private Banking

115 5%

Corporate Center

1,130 53%
Retail Banki
etail Banking 654 0%
Corporate and
Investment Banking

2001

CONTRIBUTION TO GROUP NET INCOME

in millions of euros and as % of net income

aroup cOnsolidated figures




Growth trend in results over the medium term

13.8 139
11.4 2.2
9.2 4.1
8.2 ’ 3.1
J I 1 I I
1997 1998 1999 2000 2001 1997 1998 1999 2000 2001 1997 1998 1999 2000 2001
NET BANKING INCOME GROSS OPERATING INCOME NET INCOME
in billions of euros in billions of euros in billions of euros
S0!id fundamentals
15.8 224
* 11.5 ' *
1.1 11.1 13.7 19.1
11.9 15.5
10.2*
I J I I I . 1
1997 1998 1999 2000 2001 1997 1998 1999 2000 2001 1997 1998 1999 2000 2001
INTERNATIONAL SOLVENCY RATIO SHAREHOLDERS’ EQUITY ROE
% (at year-end) ™ Tier-one in billions of euros (at year-end) %

* Excluding impact of SG Paribas project

13.7 11.9 10.2* 9.7
16.9 14.2 11.8* 115

71,149 66,020 58,600 55,465




6

The Société Générale share

Stock market
performance

In 2001, Société Générale's share price
outperformed the CAC 40 index

by 17% and the Euro Stoxx Bank index

by 14%. The closing price was
EUR 62.85 (-5%), compared
with EUR 66.20 at the end of 2000.

At December 31, 2001, Société
Générale’s shares were valued

at a price-to-book of 1.63

(book value per share of EUR 38.6).
At the same date, the bank's
stockmarket capitalization amounted
to EUR 27.1 billion, which ranked it
sixth among banks in the EURO STOxx
Bank index and thirteenth among
CAC 40 stocks.

Société Générale’s shares were
highly liquid in 2001, with an average
daily trading volume of around

EUR 101 million, 0.37% of capital
(0.30% in 2000). In value terms,
Société Générale’s shares are

the twelfth most actively traded

in the CAC 40 index.

Stock exchange listing

Total return* for shareholders

The following table shows the overall return on investment for Société Générale
shareholders over different periods ending December 31, 2001. Figures are given
as a cumulated total and as an annualized average.

For example, a shareholder holding Société Générale shares from December 31,
1996 to December 31, 2001 (five years) would have received a cumulated
total return* of 204% over the period, or 25% per year on average.

DURATION
OF SHAREHOLDING

5 years (1997-2001) 204% 25%
4 years (1998-2001) 108% 20%
3 years (1999-2001) 89% 24%
2 years (2000-2001) 13% 6%
1 year (2001) -2% - 2%

Source: Bloomberg — appreciation of price + gross dividend reinvested in shares.
* Total return = capital gain + gross dividend reinvested in shares.

Steady growth in dividend payment

Between 1997 and 2001, the dividend paid by the Société Générale Group
increased by 27% per year on average.

Dividend, payout ratio and gross yield on Société Générale’s share

2001
Net dividend (EUR) 2.10 M 2.10 1.55 0.94 0.80
Gross dividend (EUR) @ 3.15 M 3.15 2.33 1.41 1.20
Payout ratio (%) © 39 31 31 35 31
Gross vyield (%) 4 5.0 4.8 4.0 4.1 3.8

(1) To be submitted for the approval of the AGM. (2) Net dividend + 50% tax credit.
(3) Net dividend/earnings per share. (4) Gross dividend/closing price at end-December.

Société Générale's shares are listed on the Paris Bourse (deferred settlement market, continuous trading group A,

share code 13080). They are traded in the United States under an American Depositary Receipt (ADR) program and are

also listed on the Tokyo stock exchange.

Stock exchange indices

Société Générale is a component stock of the CAC 40, Euro Stoxx 50, MSCI Europe, FTSE Eurotop and Dow Jones

Sustainability Group Index.
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SHARE PERFORMANCE/CAC 40 INDEX - BASE 100 (OVER 2001)
W Société Générale CAC 40
Stockmarket Data
Dec. 31, 2001
Common stock (number of outstanding shares) (1) 431,538,522 423,248,418 417,322,484 408,732,592 394,726,996
Market capitalization (EUR billion) 271 28.0 24.1 14.1 12.3
EPS (tUR) 5.35 6.78 4.90* 2.72* 2.54
Book value per share — At year-end (EUR) 38.6 34.4 29.6* 25.4* 25.1
Share price (FUR)
High 74.6 70.1 58.5 57.3 35.5
Low 459 48.2 32,5 20.3 20.3
Close 62.9 66.2 57.8 34.5 31.3

(1) Nominal value: EUR 1.25 per share. * Excluding impact of SG Paribas project.
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GROUP VALUES

Generating value from

Professionalism

Team spirit
Innovation

12,3

I
Generating value from our values H

H GROUP

In recent years, the Société Générale
Group's core businesses have

grown rapidly, with improvement

in performance and a number

of developments in France and
around the world.

With a view to sharing and promoting
the values that enabled the Group

to become a leading international player,
an internal communication campaign,

SOCIETE GENERALE GROUP 2001 ANNUAL REPORT

www.123.50cgen.com

was launched for the 86,500 employees
in March 2002.

Based on the theme "“Generating value
from our values”, this campaign

was launched in 19 languages and via
different media (brochure, intranet, etc.)
to promote the values that foster
cohesion within the Group and

that define its identity: professionalism,
team spirit and innovation.
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