REPORT OF THE BOARD OF DIRECTORS
ON THE RESOLUTIONS SUBMITTED
TO THE ORDINARY GENERAL MEETING DATED 21 MAY 2019

We have called thisrdinaryGeneral Meeting on this day in order to subtmiyour approval
26 resolutions whose purpose is stated and commented below.

| - Accounts for the 208 financial year and dividend (resolutions 1 to4)

Thefirst resolution is about the approval of the consolidated accodrits. ®nsolidated net
accounting income (Group share) for the &OIfinancial year amounts to
EUR 3,86440861823. Detailed comments on the consolidated accounts appear in the
Registration Document.

Thesecondandthird resolutions relate to the approval of the annual accouthis allocation

of the income anthe setting of the dividend’he net accounting income for the 3dithancial

year amounts to EUR,725338080.72. Detailed comments on the annual accounts appear in
the Registration Document.

The total amount ofondeductible expenses and charges for tax purposes which amounts to
EUR563,576s related to the particular tax regime of the car rentals.

Thedividend per share is set at E@QRO0. It shall be traded ekividend on 27 May019 and
be paid as from 14 Ju2019 It complies with the provisions of the recommendation issued by
the European Central Bank (ECB) on 7 January 2019 relating to dividend distribution policies.

Dividends received by natural persons domiciled in France fall within the scope of the single
flat-rate deductionunless it igglobally optedfor the progressive scalgy the taxpayern case
it is opted for the progressive scale, a tax allowance of 40% is, where appropriate, applicable.

Through thefourth resolution, you are invited to grant eadhareholder the possibility of
opting for the payment dfis/her/itsdividend in new shares of the Compamiyh adiscount of

10% This option, which Societe Generale already proposed to its shareholders from 2009 to
2013 (wih the exception of 2012Will contribute to the consolidation of the bank's equity.

This option shall be exercised from 29 May 2019 to 7 June 2@l8ded. If the option is not
exercised within this period, the dividend shall be paid in cash only.

The issue price of the new shastmllbe equal to 90% ofhe average of the opening quoted
prices of the Companyds share on Euronext Pa
the day of thedecision to pay out the dividend, minus the net amotihe dividend and

rounded up tohe next Euro cent. The sharssued as paymeaof the dividend shall bear rights

as of 1 January 201hd theirdelivery shall occur asom 14 June 2019.

If the amount of the dividends for which the option is exerai®es not correspond to a whole
number of shares, the shareholder may, at his/her/its option

- receive the immediately higher number of shares by paying, the day on which he/she/it
exercises his/her/its optiothe difference in caslor
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- receive the immediately lower number of shares supplemented by a cash payment.

Il - Board of Directors i Renewal of Directors (resolutions to 7)

ThreeDi r ect or sdé t er ms odoseofthé Meetmg datedl2May 200plti r e a't
is the terns of office of Mr Frédéric Oudéa (Chief Executive Officer), Mrs Kyra Hazou and Mr
Gérard Mestrallet, which you are invited to renew

Through thdifth resolution, the Board proposes, based on the opinion of the Nomination and
Corporate Governance Committee, to renew, forayoarar t er m, t he Directoc
of Mr Frédéric Oudéa

Mr Frédéric Oudéaborn on3 July 1963andof Frenchnationality,has beera Director since
2009andwas Chairman and Chief Executive OffiadrSociete Generaligom 2009 to 2015.
In 2015, he was renewed as a Director and, following the decisiseptrate the offices of
Chairman and Chief Executive Officer, he was appoitie@f Executive Officer.

He is a Director of Capgemini (French listed compaaryd does not hold any other term of
office.

More detailed comments appear in the Registration Document.

At the closeof the Meeting, the Board will renew the term of office of Frédéric Oudéa as Chief
Executive Officer for four yearso that hemayfully implement the strategic plan announced

in 2017. The terms of office of the four Deputy Chief Executive Officers Vgdl be renewed

for four yeas:

- Séverin Cabannes has been Deputy Chief Executive Officer since 2008
- Philippe Aymerich, Philippe Heim and Diony Lebot have been Deputy Chief Executive
Officers since May 2018.

Before proposing the renewal of Mrs Kyra Hazmd Mr Gérard Mestrallet as Directors, the
Nomination and Corporate Governance Committee carried out a review of the skills within the
Board. It noted that the latest appointments had both enhanced the diversification of its
technological and digital skii and strengthened its financial and accounting skills. It also
assessed the participation of the Directors to be renewed beyond their attendance.

Through thesixth resolution, you are invited based on the opinion of the Nomination and
CorporateéGovernance Committee, to renew, forafgue ar t er m, t he Directoc
of Mrs Kyra Hazou

Mrs Hazouy born onl3 December 1958ndof dualBritish and American nationality, hagen,
since 2011an independerirector, member of the Audit andternal Control Committeand,
following the split of this Committee, member of the Audit and Internal Control Committee
and of the Risk Committee.

Former head of legal of a large bank, former lawyer in London and New York, former director
and member athe Audit Committee and Risk Committee of the Financial Services Authority

in London, she has an extensive experience in financial and legal affairs and in particular in US
law.
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Mrs Hazou does not hold any other term of office.
More detailed comments appear in the Registration Document.

Through theseventhresolution, you are invitegdbased on the opinion of the Nomination and
Corporate Governance Committee, to renew, forayoarar t er m, t he Directc
of Mr Gérard Mestrallet.

Mr Mestrallet born onl April 1949 and of French nationalityhas been, since 2015, an
independent Director, Chairman of the Nomination and Corporate Governance Committee and
member of the Compensation Committee.

Former Chairman ofarge French listed companies witithe Suez/Engie Group, he has an
extensive experience in the governance of large industrial companies and financial matters.

He is currently the Chairman of Suez (French listed company) and a Director of Saudi
Electricity Company (Saudi listed company). He will step down as Chairman of Suez on 14
May 20109.

More detailed comments appear in the Registration Document.

If these resolutions are passed, the Board of Directors will be composed of 14 members
including two Directors representing the employees electatidogmployees in March 2018

for threeyears. It will comprise five women elected by the Meeting, i.e. 41.6% of its members
elected by the shareholders and five foreigners. Its composition will be balanced in terms of
expertise. The iratedvdl peecohnmbre than 9DG%r(ld/d2) accorlifg to the
calculation method of the AFEMEDEF Code which exclude the employees.The
composition of the Committees wile unchanged.

Il - Related party agreements and commitments (resoluti@s to 13)

Throughtheeighth resolution, you are invitedo approveheSt at ut ory audi tor sé
regardinghe related party agreements and commitments previously apfgrgpyedr Meeting.
In this respect:

- have ended during the 2018 financial year, without performance, following the
resignation of Mr Didier Valet and the forced departure of Mr Bernardo Sanchez Incera

T the -ddoommet e cl aused agreement of which M
approved by your Meeting in 2017;

1T the fAseverance payo commitment subject
Didier Valet was the beneficiary, approved by your Meetingdith72

T the Apensi onod c o rasaisBermaedo Sasmchaz incera land Oidier M
Valet were the beneficiaries, respectively approved by your Meeting in 2010 and
2017;
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- have endd during the 2018 financial year, with performance, following the forced
departure of Mr Bernardo Sanchez Incera

T the -diommmmet e cl auseo0 aBgrnaede Saachez Inaef@asthen i c h M
beneficiary, approved by your Meeting in 2017

T the Ase@uwgmwamomenmi t ment subject to perfor
Bernardo Sanchez Incenas the beneficiary, approved by your Meeting in 2017;

The detail of the amounts received appears itable7 of the Appendix 2

- haveremained applicable, withoperformance, during the 281financial year

T the -ddonramet e c | ents of ehich lkgsrdecdénic Oudéa arBéverin
Cabannes are the beneficiaries, approved by your Meeting in 2017;

T the Aseverance payo commitments subject
MessrsFrédéric Oudéand Séverin Cabannes are the beneficiaries, approved by
your Meeting in 2017;

T the HApensi ond ¢ ommi dérim€Eabanned ithe beheficaly, Mr S
approved by your Meeting in 2009.

It is remindedthatMessrdidier Valet and Bernardo Sanchez Incera stepped down as Deputy
Chief Executive Officersespectivelyon 14 March and 14 Mag2018.

Throughthe ninth to thirteenth resolutions are submittedo your approval pursuant to
Article L. 22542-1 of the French Commercial Cade

- the 'pensiori and "severance payélated partycommitments andhe "non-compee
clause'related party agreemerasthorsed by your Board o8 May 2018for the benefit
of MessrsPhilippe Aymerichand Philippe Heim and Mr®iony Lebot, appointed
Deputy Chief Executive Officesom 14 May 2018which are identical to the post
employment benefits applicable to Deputy Chief Executive Officers since 2017;

- theamendmersg authorised by your Board on 6 February 2019aitkl effect from1
January2019 of the "pensiori commitments of the Bputy Chief Executive Officers
and which havéhe effect of reducing the Company's expenses under the supplementary
pension plans;

- the renewa without amendmentuthorigd by your Board of February 20190of the
aforementioned Apensiondo commitments;

- the renewals, authorised by your Board onebriary 2019 andvith amendments
making them more demanding, of treeverance paytommitmentsand t he finor
compet e cl| au stledhief Execatigsendificeand Deputy Chief Executive
Officers
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Thedifferentapprovalsrequestedre summared in the tabléereafter

- - . . fiNon-compete
iSeverance iPensionad

commitment commitment clause
agreement
~ ~ ~—

TYPE OF APPROVAL
—_ -/
N

Frédéric OUDEA
(9" resolution)

authorisation of the Boarc

X renewal with amendment renewal with amendment
on 6 February 2019with so as to make it more - S0 as to make it more
effect from thecloseof the demandin demandin
postMeeting Board 9 9
Séverin CABANNES
(10" resolution

amendment

authorisation of the Boarc which has thesffect of
on 6 February 2019 with - reducing the Company's -
effect fromL January 2019 9 pany

expenses
authorisation of the Boarc renewal with amendment renewal with amendment
on 6 February 2019with so as to make it more renewal S0 as to make it more
effect from thecloseof the ) without amendment ;
demanding demanding

postMeeting Board

Philippe AYMERICH
Philippe HEIM
Diony LEBOT

(11*to 13" resolutiong

authorisation of the Boarc
on 3 May 2018with effect
from thesame day

initial initial initial
approval approval approval

N amendment
authorisation of the Boarc which has thesffect of

on 6 February 2019with - reducing the Companv's -
effect froml January 2019 9 pany

expenses
authorisation of the Boarc . .
- renewal with amendment renewal with amendment
on 6 February 2019with . renewal .
so as to make it more . SO as to make it more
effect from thecloseof the ) without amendment )
demanding demanding

postMeeting Board

The detail of these related party agreements and commitapg@ars in thdregistration
Document on pagek03 and 104
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A-Deputy Chi ef EXx euppldnentagy pebdiohscherae(améndnent with
effect from 1 January2019)

As a reminder, MFrédéric Oudéa is not eligible to any supplementary pension.
1. Supplementarypension allocation plan

The defined benefits pension plan for senior managers, for which the vesting of the rights is
conditioned to the liquidation of the pension in the company, has been changed to reduce costs
and risks linked to the defined benefiemgion schemes in the Group.

This modification is applicable to all the senior managers with effeBi.ddecember 2018

The differential part of the pension plan, which specifically concernsotim@any officerswas
frozen on31 DecembeR018 and thigpartwill not generate any more accruals in the future.
The liquidation of the frozen rights will remain conditioned to the liquidaticthe pension in
the company.

The additive part, applicable to all the senior managers, is maintained. The rigragemen

31 DecembeP018 and the formula is modified for the future to take into account evolutions of
the French retirement environment, but without loss of rights. For the future, the annual
acquisitions representd% of thecompensatiomperceived beveen 1 and 4 Social Security
Ceilings (04 % of thecompensatiobetweerEUR 40,524 andEUR 162,096, which represents

a maximumEUR 486 of annuity each year of activity), which is substantially lower than
previous acquisitions in the differential parttioé scheme.

2. Additional defined contribution pension plan (Article 82)

Following the modification of the supplementary pension allocation pl&i @ecembe2018,

an additional defined contributions pension plan itt82) has been set up for the Group
Management Committee membarsdthe Deputy Chief Executivefficers, with effect on 1
January 2019.

This pension scheme consists in the payment of an annual employer contribution on an
individual accountThe employer contribution rate was set at 8 %heffixedcompensation
exceeding 4 annual Social Security Ceilings. For a fis@thpensatiorof EUR 800,000, it
represents a gross annual contributioEOR 51,032. This contribution will be taxable at the
time of the payment and the beneficiary couldage between a lump sum or a pension when
he/sheretires.

On 6 February2019 your Board authorigkerelatedparty commitments allowing the Deputy
Chief Executive Officers to benefif this additional pension plan.

As required by law, the annual acquisitions or contributions of these two pension schemes will
be acquired in their entirety only if at least 80% of the variablapensatiorperformance
conditions are met for the corresponding year. For performance @EvB@% or below, no
pension right or contribution will be acquired. For an achievement rate between 80% and 50%,
the benefits awarded for the year will be calculated on a stiznghbasis.
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B-Chi ef Execut i DeputyddhiefiExeeutiveGf fai ncam-cosnpete clause
and severance payamendmentwith effect from the postMeeting Board)

The main changes to these commitments and agreements are presented below.
1. Non-compete clause

Following the update of the AFEMEDEF Code in June 2018, to more strictly regulate-non
competition clauseshe Board decided tamendthe correspondinggreement$or the Chief
Executive Officerandthe Deputy Chief Executive Officergith effect from the posieeting
Board. Specifically, theareamended to comply with the principle of apayment of the
clause in case of departusithin the 6 monthdefore claiming the pensiar afterthe age of
65, in accordance withrécle 23.4 of the revised AFERIEDEF Code.

2. Severance pay

The severare pay commitmentare amendedo make them more challenginghey will
therefore be renewed witmendmentvith effect fromthe postMeeting Board.

Specifically, he Chief Executive Officer and the Deputy Chief Executive Officers will not be
able to bert from these benefits in the event of departure within the 6 months preceding
retirement or the possibility of retirement at the full pension rate in the sense of French Social
Security in accordance with Article 24.5.1 of the revised AIMBDEF Code.

The text of thecommitmentis amended to recall that any decision regarding the payment of
severance pay is subject to review by the Board of Directors of the situation of the company
and the performance of eatthief Executive Officeior Deputy Chief Exedive Officerin

order to justify tlat neither the company nor ti@hief Executive Officer or Deputy Chief
Executive Officeris in a situation of failure, in accordance waiticle 24.5.1 (al. 1) ofhe
revised AFEPMEDEF Code

The wording of theommitmant is also amended to clarify the rule that severance pay is only

due in the event of monvoluntarydeparturdrom the Groupjustified as such by the Board of
Directors. It is specified that mmyments due in the event of resignation other than noted as

a nonvoluntary departurdy the Bard of Directorsnonrenewal of the Chief Executive

Of fisceré Deputy Chi ef EXx e tordasons attribDthbieitodhe latiers t e r
or serious nsconduct.

IV - Compensations fesolutions 14 to 24)

Throughthefourteenth andfifteenth resolutions you are invited, pursuant to Article L. 225
37-2 of the French Commercial Code, to approve the compensation policy dndirenan of
the Board ofDirectors and the KRlef ExecutiveOfficers described in the report on corporate
governance prepared by the Board of Directors pursuant to Article E322% the French
Commercial Code.

The compensation policy specifige principles and criteria for the determination, distribution

and allocation of the fixed, variable and exceptional components composing the total
compensation and the benefits of any kind attributable, due to their mandate, on the one hand
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to the Chairman of the Board oDirectors (4" resolution) and, on the other hand, to the Chief
Executive Officer and Deputy Chief Executive OfficetS'{ resolution).

In the event thathe General Meeting does not approve one or both resolutions, the principles
and criteria approved by the General Meeting dated 23 R0dyB for the relevant person(s)
would continue to apply.

The main changesomparedto the compensatiorpolicy approved by th&eneralMeeting
dated 23 May018relate tathechangen the criteria used for the definition of the quantitative
portion of the annual variable compensation,dhangdn the performance criteria applicable
to thelong-term incentive plan and the evolutian the pension plans of the Deputy Chief
Executive Oficers.

The aforementioned report on corporate governance appears in the Registration Document on
pagesb6 to 140and its part relating to the said compensation policy foilCin@rman of the
Board of Directors and theh@f ExecutiveOfficersis appendedb this report (Appendix 1).

Through thesixteenthto twenty-third resolutions, you are invited, pursuant to Article L. 225

100 of the French Commercial Code, to approve the fixed, variable and exceptional components
composing the total compensation dahd benefits of any kind paid or awarded for the&@01
financial year tathe Chairman of the Board of Directors and thki€® Executive Officers,

namely

- Mr Lorenzo Bini Smaghi, Chairman of the Board of Direc{d&" resolution);

- Mr Frédéric OudéaChief Executive Office(17" resolution);

- Mr Philippe Aymerich, Deputy Chief Executive Officer since 14 May 2018" (18
resolutions);

- Mr Séverin CabanneBeputy Chief Executive Officer @ resolution);

- Mr Philippe Heim, Deputy Chief Executive Officesince 14 May 2018 20"
resolutions);

- Mrs Diony Lebot, Deputy Chief Executive Officer since 14 May 2018' (@&olution);

- Mr Bernardo Sanchez Incera, Deputy Chief Executive Officer until 14 May 2@18 (2
resolution);

- Mr Didier Valet, Deputy Chief Exetive Officer until 14 March 20183 resolutions).

It is reminded that the compensation policy as approved by your Meeting in 2018 applies to
MessrsPhilippe AymerichandPhilippe Heim and Mrs Diony Lebot, Deputy Chief Executive
Officers since 14 May 2018.

Thesecompensatiomomponents are described in the report on corporate governance prepared
by the Board of Directors pursuant to Article L. 2ZB of the FrenciCommercial Code. They
are consistent with the compensation policy approved by your Meeting &1 201

The payment to the concerned parties of the variable or exceptional compensation components
awarded for the 2@lfinancial year is subject to the approva},the General Meeting, tfeir
compensation for the 20IBancial year.

RegardingMr Didier Valet, it isrecalledthat the Board of Directoren 14 March 2018

examined the consequences of his resignation from his poasgiDeputy Chief Executive
Officer on hiscompensatiomand on theelated partyyommitments and agreement binding him
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to the Company and considered that none of the commitments and agraetneng&d by the
Board of Directors 013 January an8l February2017 were applicable. Thus, Mr Didier Valet
did not receivea severance payentanddid not receive any amoui respect of thenon
compee clausefor renouncing his term of office

The benefit of the supplementargnsiorallocation plarbeing conditionalipon thebeneficiary
completing his careen the companyMr Didier Valet lostall entitlement tahis pensiorplan
No variable compensation or lotgrm incentive was granted to him respect othe 2018
financial year.

In accordance with the provisie of his employmentontract Mr Didier Valet received
severance pay and the noompee clausepaymentattached to his employment contract. The
sumof these two amounts falls within the limit of two yeafsinnual fixed andnnuablariable
compensatiomecommended by the AFEREDEF Code and appliedy the Company.

RegardingMr Bernardo Sanchelncera, it isrecalledthat the Board of Directorsn 3 May

2018 acknowledgedhis departurdrom his positionas Deputy ChiefExecutiveOfficer and

examined theelatedconsequences to be drawnhis compensatiomndon the related party
commitments and agreemdnnding himto the Company.

The Board of Directors considered that his departureawas-voluntary departureéAs aresult
the related partyagreement and commitmentoncompeé clause (six months of fixed
compensation) and severance pay (two yehfixed compensation), authoeid by the Board
of Directors orB February 201,Avere appliedMr Bernardo Sanchdncera thus receiveaUR
400,000as anon-compee clausepaymentand EUR 1,600,000 as severance pate sumof
the severance pay atite noncompete clauspayment remains belothe limit of two years
of annual fixed anénnualvariablecompensatiomecommended by the AFERREDEF Code
and appliedby Societe Generalel'he benefit of the supplementapgnsionallocation plan
being conditionalupon the beneficiary completing his caraarthe company, Mr Bernardo
Sanchez Incera loatl entitlement tahis pensiorplan No variable compesion or longterm
incentive was granted to him respect ofhe 2018 financial year.

The aforementioned report on corporate governance appears in the Registration Document on
pages6to 140andthe detailed tables setting out the individeaipensation componerase
appended to this report (Appendix 2).

Throughthetwenty-fourth resolution, your advisory opinion is sought, pursuant to Article L.
511-73 of the French Monetary and Financial Code, on the compensation paidBito26#&
persons referred to in Article L. 54711 of the French Monetary and Financial Code, hereinafter
referred to as AGroup regulated staffo.

The Group regulated staff is defined according to the Commission Delegated Regulation (EU)
No 604/2014.The pesons are identified either by qualitative criteria linked to their function
and their level of responsibility, as well as their capacity to significantly engage the bank in
terms of risk exposure, or by quantitative criteria linked to their level of¢otapensation in

the last financial year.

For the financial year 2018he regulated population at Group level includ2d Bersons, of
whom456based outside France.
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587 persons are identified by the qualitative criteria (staff identified by several criteria are
included in the first of the relevant categories):

- the seven Chief Executive Officers, Messrs Oudéa, Cabannedymerich, Heim,
Sanchez Incera and Vaketd Mrs Lebat

- the Chairman and the members of the Board of Directors 6ijgersons;

- the members of the Group Management Committee,d.peGons;

- key staff members in charge of control functions (risks, compliance, audit) and support
functions at Group level,e. 36persons;

-within Amateri al business unitsao, key man
staff in charge of control functions, i248persons;

- persons having credit authorisations exceeding the materiality thresholds set by the
European Banking Authority (EBA) at Group level, il&7 persons;

- staff in charge of trading activities who have responsibility for market risk limits
excegling the materiality thresholds set by the EBA at Group leveb3.persons;

240persons are identified by the quantitative criteria:

- employees whose total compensation for22@lequal to EUR 500,000 or above and
who are not already identified according to qualitative criteria. This includes profiles
having essential skills for the development of certain Group activities and some key
employees who demonstrated exceptional perémce during the last financial year.
The profiles concerned belong essentially to the investment banking functions.

The slight increasein the regulated staff (7 personsor +2% compared to 203 may be
explainedin part by the creation of new MBUs (material business units) following the
reorganisation in BU/Sdn 1%t January 201&nd the changeoccurredin the composition of
the Board of Directors and the General Management

The compensation of this population is subjecall the constraints defined by the Directive
2013/ 36/ EU known as ACRD I V0o, and notably a
fixed compensation components. In that context, the Board of Directors specifies that the
authorisation given by th@eneral Meeting dated 20 May 2014 to increase the ratio between

the variable and the fixed compensation components 1oi2 still valid for the 201%inancial

year, as the scope of the regulated population and the estimated financial impacts remain below
those estimated and communicated in the Boar

For information, the population impacted by this ratio consist306fpeople in 228 329
people in 2017) and the actual financial impacEbRR 36 million (EUR 40 millionin 2017
remains significantly below the estimation of the maximum impact of EUR 130 million
communicated in 2014.

As a result of the deferral of the paymenttad variable compensation for this population, the
total compensation actually paid during 8@icludes a significant portion of payments related
to financial years preceding 281besides, the amounts pdillowing the vesting ofthe
variable compensan instalmentandexed on the Societe Generale share value are impacted
by the share pricBuctuations during the vesting and the retention periods.
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The total amount of compensation amounts to B8R4 million and includes:

- the fixed compensatidior 2018: EUR 240.5million;

- the nondeferral variable compensation for 2Q1ZUR 109.9million;

- the deferred variable compensation for @ HUR 31.5million;

- the deferrd variable compensation for 2Q15UR 40.3 million;

- the deferrd variable compensatidfor 2014 EUR 28.7million;

- the shares or equivalent instruments vested and negotiablegnr@ddlting from long
term incentive plans: EUR.5million.

The Board of Directors higlghts the fact that the link to tiperformancef the 2018 financial
yearcannot be assessed based on the amounts actually pai® gi\&éithe significant portion

of deferred variable compensation. The information concerning compensation awarded for the
2018 financial year, which is linked to theegormance and context of that particular financial

year, will be made available to shareholders in the82@pensation policies and practices

report, which will be published in April2@lon t he Groupds website an
the first update fathe Registration Document.

V-Aut hori sation to buy bamwmdolutiSn?2s)i et e Gener al e

The twenty-fifth resolution is intended to renew the authorisation to buy back shares which
was granted to the Board of Directors by your Meeting d28ellay2018 (19" resolution).

Your Board used this authorisation only to continue the performance of the liquidity agreement
whose resources, as of 19 December 2018, have been reduced from EUR 50 million to EUR 5
million.

The shares bought back usingepious authorisations are assigned to the allocation to the
employees and chief executive officers of the Group. They include in particular issued shares
of the free allocation plans and share allocations to chief executive officers as part of their
variable compensation.

As at6 February 2019your Company directly helf,105,497shares, i.e0.768% of the total
number of shares comprising the share capital.

The resolution submittet the vote maintains the number of shares that your Company could
purchase at 5% of the total number of shares comprising the share capital at the completion date
of these purchases, and at 10% the toahber of shares that your Company could hold after
these purchases.
This resolution has the same purposes for which you resolved favourably in the past years.
These purchases could allow:

- as part of the 27resolution ofthe combined General Meeting dated 23 May 2@4.8

buy back shares for cancellation solely to offset the dilution resulting from share
issuances relating to free shares plans or share capital increases reserved for employees;
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- to grant, cover and honour any free shares allocation plan, employeesgaaimgr any
other form of allocation for the benefit of employees emtipanyofficers of the Group;

- to meet obligations relating to debt securities convertible into equity securities;

- to hold and subsequently deliver shares as payment or exchange &s pa f Group:
external growth transactions;

- to continue the performance of the liquidity agreement.

The purchase of these shares, as well as their sale or transfer, could be carried out, on one or
more occasions, by any means and at any time, excepgdumpublic tender offer on the
Companyod6s securities, in accordance with the

The maximum purchase price will be set at ELper share, i.€l.16times the net asset per
existing share as at Tlecembe018.

This authorisation will be valid for 18 months.

The Board of Directors will ensure that the implementation of the buybacks is conducted in
compliance with the prudential requirements as set by the regulations.

A detailed report on the share buyback sations carried out in 28lappears in the
Registration Document. The electronic version of the description of the share buyback
programme wi || be avail able on the Companyods

VI i Powers (resoluion 26)

This twenty-sixth resolution is a standard resolution which grants general powers for
formalities.
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APPENDIX 1

POLI CY GOVERNI NG REMUNERATI ON OF CHI EF EXEC
FOR 299UBJETJUSHAREHOL BERBROVAL

The policy governing the remuncemr aan oan rou aalh haaradC hnbualbtiiExetakimg into
Of ficers, presented bel ow, waSocd @écasaliebtyr itnhsei cBpar d oomhance and
Directors 'Feobnr uagy 2019 f olasowionngpar edet o its market and compet
recommendations of ohrremlempensIattllo .
intended to apply in case of rFunqurqur ’h t;&‘é’ru%*b'%e“%’f‘f%?ff’%'é"’@f o
the Chief Executive Officer aﬁ@mphéeﬁeﬁ”uip Chief Executive

Of ficefMapn2a19. Athe CRD4 DifBobhéeveOb8, 26he aim of
The main devel opments compare toWItngpo Perpg‘pﬁlﬁ]ﬁgﬁﬁt’f’gﬂ practlices ¢
policy approved t hen Gdagr 2101 (%V |n 4 In?gementd._
concern modi fication of the i e gseusedntpon&bt'?rﬁ% aﬁw(ihaztnt P
quantitative portion of t he aﬁr?ﬁnéjlne aatrl%rﬂ)l% en%bﬁegnrugtmlye S
modi fication to perfor ma ntcaerrrcrAltth@rlpaea@ﬁlCgmh,bac|t@| l®ddPe; and
incentives and the shift in pension regimes f t he Deputy

CEOs At he recommendﬂafteNpedefoCodhe

During its work, the Compensation Committee relied on

studies conducted by the inde o,f ers

Wat son. These studi es40araes bmeslelé%Mﬁfgt Fie'&i- @N N('D:I\\ﬁé)éééﬁTlQ/V]é

panel of comparable European HRd RrMAoN/ldlng a benchmar k,

and enable amfassessment

Lorenzo Bi&gif iSxeadghannual remuneratic
At he competitiveness of the ovEBYRRS, ro@rguﬁé’ﬂatt hen dufr aitheo Ncpgfefhi s m

Executive Officers compared V\Flhteh %0,3?;@\10 eqfto el%r%l%@l%ysZ@hB?and as vg
ASoci ete ®enemsalld¢s as ompared to the CI’I

defined by the Group to ass'\@r@é”'th%macghhlefdoéﬁeﬂﬂilbﬁce've atten
Of fijpersormance; and To guarantee total independence in f

At her el ati on bet ween the 6Chl Bf€ipeesSc ult §ivtehedt fviacreirashl e compensat |
performance and their remunerdly oppompensation contingent on the p
Gener al e oawurp.t he Gr
I n accordanc el 2wWi8t7h af t itchee French

Commercial Code, this policy i siBjelitoMiocdathe WaphhHr oGuMP &Y ¢ RE C O MI
General Meeting. If it irms p(}aljle&:ﬁrefdorm‘?]ré“netfhfe Retnum et iaes ol N Paris.
approved by the GéhWaeya2OMBewilhlg oémaBn

in effect.

Variabl e (annual variabl-teermeFSn%Mgrl\uEtpi'%Tnl OA\InGBAFgrﬂgPIEAGEMENT

incentives) or exceptional CRER A@MeNd & rod murneeMU A € F dtni Otha ki ng i nt
cannot be paid until they havee PFgr (BAPIroNed oty thE Gate'Fls stak
eeting.

The remuneration ofr€hief bEx&eunt doen
into three component s:

REMUNERATI ON LPERS NCI P Af i xed remunerativands( FRxperience 3
The remuneration policy for the PC%’?%QS'EQ('eIc'utt|Q/% %?? E%|F§Sa|PnE° acec
to ensure thad& #ldegweCompmanyti ons Gy LS the prop
mo st promi sing candidates and Egm%rhqrta}tvaqrb motivation and
loyalty on a lasting bapreopr wAd®rmdalal swareinsird Ngr emumeward o n ( A
compliance and risk managementperfbr m&ncalssmcesivededutiong the yec
recognise-tehm | mphgementat i n ®ff €CheefGroOxebcutive Officers to the
strategy in the interests of i tGensharnehodrobarps, clients and staff,
in accordance with the pri®@ciples |l aid down by the Group
Code afHiu€o. Al ortgerm i ncentiaiem t(dTlIlsst)rengt hen 1
association bet ween Chi ef Executii
The policy takes into a unt s H diree ha InaRdrrachsdtNse, s p 0 d v i tdhee he f or me

cco t
remuneration components and anyn®odmhteiry eb etoefdiretl H e ®fr 8 M lofjce. Vestin
when performing an overal/l a sisse sssumejnetct 0t o taheco@ldi €f on of prese:

ExecutivebcOfmpenosati on. It ensureomptpeatf ot M€ Ee as measured again
di fferent el emeinnt st haer eg ebnaelraanic eidgtkeeeptal Otri heria.

Group. | n accadpayynfcer wp dprhfidnricra apnl cee,

no-ii nanci al aspects are taken into account in addition to
financi al performance criteria when determining vari abl e
remunerati ofninamncihahodepéat pairncilcul ar

el ement s rel ated t o corporate soci al responsibility and

compl i ance wi@ hl ¢eaederGrhouwp model . For t he

purposes of wvariable remuneration, performance is assessed



Pursuant to CRthe,t hmen da U tulr d rhiesra EUSN0 Og,r0adn0t, e db yo yt he Bo'adMaly oX0 108 rierct or
the Gener al MeOelt4i,n gv airni aMalyé . cea mmpenpd d taincre (wi t h the applicabl e remun

annual variabole r((la-manmratniccemt'#aqa%%IPlﬂ)ged remunerations were appr
capped at 200% of(fixed remunejq ay0n2018.
Furthermore, Chi ef Executive of ficers wh o receive .
remunerdn at itdhre form of shares o Olsln%\f‘”en%quéir\/ealernetcom _et dation of t
prohibited from implementing h Odrﬂ.m'tteoer |r??t5|dan%e tjf,;’]_:chtgré)qraérsymeetlﬂ
over the vesting and holding p erol'o({;s.d. to eave the I xe remunere
xecutive Officers unchanged.
Any modi fication to thedrbyixkd rem
Eixed remuneration Board willdl be subject to General Me
i mpl ementation
I'n line with the r ecevenendaGaden,s of the Afep
fixed remuner ateidormti ¥ edmltyi viedwi dwng intervals.
The annual fixed remunerationANofUarl ed®rfil@bdwedeae micheemt i on
Executive Offi celr,,300mouha ss itnc 0 ar
of Di breecstoolrust i o°fl ud yt € 131 of i n%c'jfx'ﬁrkse?p‘oq% a}lj%q l}l]CI:ISPLES
fixed remuner 8000000 habiEBQU®RNsWhTitdh Board of Directors defines the e
was granted as a counterparty Cthd etfheE xlexcsugaimarfa ahOf Sviadaiegait Ise troe muree r at
Gro@p compl ementary pension 7T egeanesi.n Thepdsdecefdihige previous vyear
revision took pl dadenwibth @dbDfiect as of 1 ) )
Annual variable remuneration is 60%
The annual fixed remuneration corfi tS®&viea,i nafCabaowesdsn RQaputiyative cr
Chief Exeddtiicer, a®n@@N0GO! ouEtdRadnigedti on &f ftimeanGiraup performance
since the BodredsolfutDigwlcy p2@GL4assessment of managetri al hesskGl dbsp i n
The annual fixed remuneration Sotfrabthelglyi p%ned Alyemaedr%rc%hlqﬁhmqqeplp'e
Heim and Diony VLebot, appointed Deputy Chief Executive
Of f i cersayo 2 031e8f fwed dth!MlayoR2018, were
set at the same | evel asi .®hat of S®verin Cabannes,
6 0% 40 %
Quantitatibvesed idrerdmnual finaQualitatibesedi essentially on t
I ndicators and target achievemtargeted aitn on o stthheat@rgogyp oper a
the Board of Directors, primarrisk management, as well as the
the Group and the businesses w
Of f 8cecope efosupervi
Quantitative portion The quantative criteria for the spec
For Fr®d®ri Pi Ougd®hehatd, the qu¥&stg t&t?v¥® BBEtRHLKhNY I ncome, earnin
is measured according to the &OBi®eVGeHBa (tahtel agclopre ©fr Fditper vi sion,
For Philippe Aymerich, S®verin "chibChin®kls €hwa!plhyi |Wepipdh tHed -m
t he quantativ_e crite_ria bear_p)cpr qonuealscbﬁ@m_%fOé‘petchiefi%r‘?‘é%ponsibi
scope and their scopgé tgf specifdL JESPPNF tPd replace the criterion
The Board of 'Piebeunoys 20196 oHSBRopbss§Vipygsg!ly by a return on net
of the Compensation Committee$SPRiefciicdetdo tloh € nSatnOgPe® sOfmefr €sponsi bi i
criteria so as to better ali ﬁeFHb'_Y%m@ﬁéﬂ&teironEpf"c?lhi c'yndf'ocrattohre 1
Chief Executive Officers with hese sipgditegtersargfddLchng argets i
Group'asppetsikt e . eff|0|ency ‘and ri sk _management for
responsi bil iutey, craenmad i ovnal f or shar eh
The quantative criteria for theopoOUPi WEr ®oe &r Miimasncperl sdmd eoper a
gross operating income and thiendiosdt d ML oaee rditri édo t dWir dhi endkPe dantd arr
equal weighting f ofFeeacuhariyn 2i0chadtsoerdh €N cBompl i ance with a predefine
rs

Board of Directo deci ded t o nroepltaecne rtetyearfdierds tast Wk c®lpjt eothiat edHy t

by Return on Tangible Equity (ROTE) and by the Core Tier 1

ratio. Each indicator is stillAGhugavamentei it etyhe budgetary targ
achievement rate of 80 %.

(1) After application of the discount rate of the variabl e froemuabretri-Gclileori ithmei Motnredt meyt and i
Financial code.



IFREDERI C OUDAAONANDLEBOT IPHI LI PPE AYMBEREIRCH, CABANNES
AND PHI LI PPE HEI M

Cost-to-income Retumon
Cost-to-income Retumon (scope of Tangible Equity
ratio (Group) \ / Tangible Equity responsibility of (Group)
(Group) each Deputy CEO) 16

1/3

Return on net -
Equity (scope of
responsibility of

each Deputy
~ R ﬂ
Gross operating —/ - l

— Core Tier 1
ratio (Group)

_/ income (scope Cost to-income
Core Tier 1 of responsibility ratio (Group)
ratio (Group) of each Deputy CEO)
Qualitative portion VESTI NG AND BAYMBNUAL VARI ABLE

Each year DheeBbard sets bet WEMMINERRTRRAY ten

qualitati\'/e targets for the negxtpfignapeiag! tyeaétréﬂr‘?
targets are collective, reflecrtérﬂ@nérhgtiSﬁ‘ms%ﬁrlr@ grﬁ uﬂ? §saqrbt
within General Management. eotmsot§91 a{l'lcgnn’l)en%?(ﬁ iet éEEareﬂh’lcﬂl dle
Executive Offiaecondenal so Sb‘g’c a3k % WY®h the CRD4 Directive,
areas of responsibility. of the annualnevartiioml ei sr edraif erred f
These targets, defined |aeaddm¥bBaPRstd -takRIG oupncerns both cash p
model , are based on a number ofhafa8sn PSLreasharfcladlingal ents grant
achi evementt eoin tanget s in terms o]

Al mpl ementation of the Group apnrdo fhjutsa pnie|sisteys Hrid aéd @@yt y Wi t Re amount
a specific fotcrusl oandcotshe coap g gsg BEEMNd mOft-mmet h HMobkdxng period app
scarce resources,; each definitive vesting date.

Aoperational efficiency and rifpske MARAWERIMeNt .t MO tvadrliYawine thErti on g

i

reinforcement of regulatory egbliaathensidK¥Enveirnte®’r baalsed on a
control, remediations); each year by the Boardres$p®ndiecgors
Areinforcement of innovation Ctaopatci]ethT_.’lrgmdaed average basedllm_gl the
) days ifor to the Board meeting. T
Aachi evement of c opprosriaktiel | ¢ yovidadiragielées ,r emuner ati on granted as sha
reflected in particusl aposhiyti Qowdinghe ©GCeymeal e of an amount equi va
objective -fiinnatnhcel aelx trraat i ngs . payment, awhle'reable, throughout t he
Among the targets specific to ht%:,ldlosgcgop o?dsupg\le?rvdllsvllode.ndS are pe

Adepl oyment of the Group's pQulitpyr g and ;| COpUChoard observes t
programme; the Chief Executive Officers has |

Amanagement ofesd¢umaes:R succesCstnosneqpeases f o mées Compampage, it
managerial commitment and socCe€aCi dd§ anoptgudken!l y to reconsider paymen
) . . variable remuneration in full or in
Aongoing transformation of the Frebtaivler bankr nedMPrkwaridh all or

France and the devel opment ofqiBoOiurliSpdtacffeian epe mi 6 d a@csleawback c
Aexecution of the efficiency PL 2050t F | aym iv”es'tTi nSgt fo&f@Mihe deferred annu

Ai mpl ementation of &aheg®BI S anadI SIOBFSSu sigggct to a condition of prese
concerned. The exceptions to
|

These targets are assessed onf@lhleovb§13|rset0|frekneeyntquedsetaltohms di sabi [
defiambedimy ttiloe Board of Directdusiedher acdi miveateinédn for reasons of
rate may extend from 0 to 100%hef Bolaedmaxi Dumegqualtistative
portion. After expiry of the term of office
presence no | onger applies. However,
after the departuree o®f ftihceer Chitehfat E
decision taken during his term of
significant consequ&@ncesufbs bhei @Gam
it may decide to reconsider payment
variable remuneration in full or in



CAP over the median, the acquisition ra

. ) of the total attributed number; fi
I n conmlwmtnhc-k/lda@eﬂf@@dé‘Sepnamleelle uivalent would be cquired in cas
2014, annual variable remuner at é)nmehdalsant,’e% ilc§1tpp§ﬁ’ Ad UIS|t|0n o
135% of annual fixed remuneratirg“kfgbpltihgﬂcriee\;iOEuxe utq
Of ficer and at 115% for the Deputy Chief Executive Of¥|cers.
Af or 20% to the relative CSR condit
respect ®Bheo@Gmiudpments in ferms of
Lontgerm incentives the energy transitio® paodi tli066mnitmog t

wi t hin the fmaanciexltraatings ( Robc¢
GENERRRI NCI PLES Sustainalytics and MSCI ) .

In order to implicate the ChRegarekienditli e efearicYertsransithen fin:
Compa@&nyl-bagm progress and to altihen ftimeinrciinngt eorfe §the wintenr Yy0 i x, t he

those of the shareholders, sihcéheoti®rdieriey shaghki epveeedn in 2023. |
awarded elramg ncentives, consisWihb &f $HWarveesstdrngshalrhee target will
equivalents validated by the Board of Directors.

In order to comply with th-e rRecgoanintlelnnddattiheenscréft et hen Afiegamdceidalon t
Medef Code, the Board of Dlreclti%)trlsn@%C|Hbeg V\éld%|hlf989taefaW|d|u|r|h1Qg defi ne

t he meeting approving t he flna1 (bl% h me1ntts frtohrrl) %ré i eri a
previous year, on any award Off% ﬁﬁgeﬁ stmfe GebrgPn 1l 1l n 2020
share equi veal @lmitesf tBXxetchut i ve eROSS’lt B i ratl g >0 2022
value of any such award upon gran?l I's pro P fQ' tzﬁér
compensation elements and is sA&2/Bestingeiwi tom parvaecrttaagoeeasatirrmm:etrlf|
previous years. Such fair valueover syeda&ro8olsher watsiicn ogetihed shalleow
closin riceeobhhteh8oda metoin

g P g Alg/\Bestlng if on average at |l east ol
Furthermore, Chi ef Executive Oblteceydaercobmresetrvihei awapdeidod foll ow
|l oft@rm incentives upon IeavingF offlc ) . - . .

or he “t-fhirreaen ceixatlr ar at i ngeriapml i sed,

VESTI NG AND PAYMBWEBRM | NUESTI verif|ed if the following expected |
As in previous years, the planARsbeasoSAM:I] ows:in the first quartile
Agranting of shares ori nsshtaarlemeen§S misvtaaliennatlsytiincst:wobe in the first gqua
with vesting periods of four g viear s, ol |l owed by a
ongear hol di ng period, t hus Aﬁ'ﬁ ¥ea§f" ngthe Bﬁgemng

periods to five and seven yeapmesr Ttefﬁ@eﬁéﬁl\/ﬁ@y,subject to revaluat
Adefinitive vesting subj ect (g t|ng?@rpéylltjIeéiq]ur%fntghepQogneﬂgugsueadl revi
throughout t he ave sweil g ape rai opde: efo‘f)fngrﬁ‘?(é'a.l rat ector shifts,
condition applied may be subject to mo
]UStIfICatlon.
The Board of Diré’EebrEamyAeEDmg oun6 .
proposal of the Remunerations mﬁ (9 OHQC|'d$e no pflfi(i’f'sttable I n
t he performance condltlotnsrmap n‘h/ 'ﬂl't't\/ ga{sﬁsetrmlgcdefn ' no pay
incentives of the ChiBeofa rEdx efcouutni e%d 6‘1‘3% rsega.lr ées of the perform
its decision on its det er min gﬁal ate ?nd IGrgorJf'pt%SR
remuneration of thefsCE«Dmmiwﬁmdnn,ﬁtaiheyl rﬁjl’eOpUan—ture wi || resul t in cance
terms of Corporate Soci al and GBmdieronneent gl amespanseiski Itiey Chi ef
and to make it more denmRayi hgr qgue srteisopne Citsa Wifentdfi Mt€hneg Gorro ulpe due to ¢
per f ordprainrceei pl e. its structure or organisation, in v
. . - . a r yments made based
Vesting otfertnhei ncoenmgt i ves wil |l tll?gseﬁr‘vge% gung{'é)@ssed by the Boar d

a

Afor 80% the condition at|ve rform r. the
Societe Generale share measur'i %’ e%h?ndg?ﬁ ¢n||ehm|i:¢|séltmtve'sfhatrhleo
Total Shareholder Return (T E thil thSa?'.fU?”?ﬁde lb the
TSR otormdarable European k%ser es tlﬂe?.eﬂtij?(én's'onnma e ny Gr e
acquisition per|mdsrlHemcent@f&t&tuglﬁjfg.d'a conseqguences ct)' I ou
be received if the Societe G helm Pe CFSR Fso_f‘oégfé‘b °Ph PREt!N® re
hi gher quartile of the sampl'e Yen oerrma'nglnB}Pﬁgﬁce slightly

The complete vesting chart is shown below subject to the relative

Ranks Ranks

SG Rank and Ran Ran Ran 10, 11

As a % ofnurhlee rmagr. arn 100 83. 66 . 50§ 09

* Highest rank in t

(1)  The complete vesting chart is shown page 102.



CAP equi valents. I ndeed, these values ar
. or toonda nngul ti ple of the book val
I n accordance -MeidteH tCh)edej-\fetrhesBc rtdg fdner?alé‘Dpdacra)mmerasinattrBel year

Directors d'Febdedrymﬁ(Mh@almott}%s ele'?:'t of mlrmhltnrneenlta s ar ant
at a level identical to the annua(bl ari ab emuneratnl/%n, o? ?Le

total amount awatrdred ifmaentthnevdlsrom@dllIERSnts, in accordance with a
value. Hence, the amount awar dwead iiadllei mictoenp otne n1 A mwai dear (abée
fixed annual remuneration of Frre@uuRre rcatOudd®mamadn dicaenog i116%) must not
the fixed annual remuneration toifmeshet IChifeifx Ekercamuver DfifoRer s .

i
r
I

This provision applies in addition to the cap on the definitive
vesting value of shares or t he payment val ue of share

ITOTAL REMUNERPAYYMEWT OR SHARERDETI MELI NE

Payments and vesting subject to a "malus" clause

-~
v

Shares or
equivalents
LTIs awarded
for year N Shares or
equivalents
Shares or
equivalents
Shares or
equivalents
Annual variable Cash
remuneration for year N
Shares or
equivalents
Cash
remuneration
N N+1 N+2 N+3 N+4 N+5 N+6 N+7 N+8

POSSEMPLOYMENTFBERSE PENSI ON,their French Social Security pension
SEVERANCE PACOMPNEOMNE CLAUSE amountset@roduct of the following:

At he average, over the last ten yeal
proportion of their fixed remun
As Fr®d®ric Oud®a terminated hily aeaBhlody mehe cAOAQItRGCctpemyi on pl us
resigning when he was appointedmu(hheariartm’aonn anﬁdup[?hticefs% their f
Executive Officer in 2009, he no Ioré% r (gLLer\]/ E) rg’g
suppl ementary pensi on. from Socﬁter}ee t%e%reg C?elnuen:aelre Od'

Pensi on

<<:T
D~
Qo o

SUPPLEMENTARYNPENBSOOATI ON PLAN potentlal acquisition of nuity r
S®verin CAkdmries the benefit ofbell;b% spLgépeliQtehr?ttart)?e years of servi
pension allocation plan for seni anagerrg'that applied to

him as an employee prior t o Thrhies AGpREN &dpemesi omsacQhuiiegfed i n respe
Executive Officer. At the timeacfeetrheatapfpocnementGenferRHhiel iippededu
Aymerich, Philippe (Weiam ®Dreg ubipoedysiilodlb.ot The suppl ementary amount ¢
Executi VvMayoB038 with'!'MafeRrD1&enefrale is increased for beneficiar
the Board of Dir ectpoarst yauacdroeeomseedtesr ehat dden, as well as for those

permitting the supplementary pekéanyeimentrodgeedetnbyoflemann Soci al
satisfying the r eqludi-Irle noefnetsic éo fIF eAsrst itchlden raln erfatteh es ruMdilce value of t
Soci al Security Code, that pir roavn Blpes i nd esniaccrquiexed uby vebe benefic
appointed as f rfoount stihde cdi@astisds hafrd@ud tsiCtdees s i dsitcaattuiso. n

suppl ementary pension as from the date on which they claim

(1) Rel ap@&mdty commi t nCeanbtasn nweist ha prr.oved by '®karye r2&0l09Meeting of 19

2) Rel apa&rdty commit memiysewi th, Msidieshoand aMs.horised by t'HeayB®iad,d wifl IDibecd wbmi totned to the
AGM oAM&y 2019.






