APPLICABLE FINAL TERMS

Dated 10/05/2017

SG ISSUER

ISSUE OF CASH SETTLED CLOSE ENDED INDEX LINKED CALL WARRANTS

Unconditionally and irrevocably guaranteed by Société Générale
under the
Warrants Issuance Programme

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions set forth
under the heading "Terms and Conditions of the English Law Warrants" in the base prospectus dated 20 July 2016 as
supplemented by the supplements dated 16 August 2016, 30 August 2016, 21 October 2016, 18 November 2016, 9
December 2016, 30 December 2016, 27 January 2017 and 4 April 2017 (which constitutes a Base Prospectus for the
purposes of article 5.4 of the Prospectus Directive 2003/71/EC) (the Prospectus Directive). This document
constitutes the Final Terms of each Issue of Warrants described herein for the purposes of Article 5.4 of the
Prospectus Directive and Article 8.4 of the loi luxembourgeoise relative aux prospectus pour valeurs mobilieres dated
10 July 2005, as amended, which implements the Prospectus Directive and must be read in conjunction with the Base
Prospectus and any supplement thereto and any other supplement published prior to the Issue Date (as defined
below) (Supplement(s)); provided, however, that to the extent such Supplement (i) is published after these Final
Terms have been signed or issued and (ii) provides for any change to the Terms and Conditions as set out under the
heading "Terms and Conditions of the English Law Warrants", such change(s) shall have no effect with respect to the
terms and conditions of the Warrants to which these Final Terms relate. Full information on the Issuer, the Guarantor
and the offer of the Warrants is only available on the basis of the combination of these Final Terms, the Base
Prospectus and any Supplement(s). Prior to acquiring an interest in the Warrants described herein, prospective
investors should read and understand the information provided in these Final Terms, the Base Prospectus and any
Supplement(s) and be aware of the restrictions applicable to the offer and sale of such Warrants in the United States
or to, or for the account or benefit of, persons that are not Permitted Transferees.

A summary of the Warrants (which comprises the summary in the Base Prospectus as amended to reflect the
provisions of these Final Terms) is annexed to these Final Terms. Copies of the Base Prospectus, any Supplement(s)
and these Final Terms are available for inspection from the head office of the Issuer, the Guarantor, the specified
offices of the Paying Agents and on the website of the Issuers (www.sgbolsa.es).

The base prospectus dated 20 July 2016 expires on 19 July 2017. The updated base prospectus and the subsequent
base prospectuses will be available on on the website of the Issuers (www.sgbolsa.es).

Any reference in these Final Terms to “General Terms and Conditions” is deemed to be a reference to “Terms and
Conditions of the English Law Warrants” when the governing law of the Warrants is English law or “Terms and
Conditions of the French Law Warrants” when the governing law of the Warrants is French law.

The Base Prospectus expires on 19 July 2017. The updated base prospectus will be available on the website(s)
referred to above.



Date on which the Warrants become Not applicable

fungible:
Settlement Currency:

Number of Warrants:

Issue Price:

Issue Date:
Notional Amount per Warrant:

Expiration Date (Fixed Scheduled
Exercise Style Warrants):

EUR

Means in respect of each Issue of Warrants:

Issue

Number of Warrants

500,000

500,000

500,000

500,000

500,000

500,000

500,000

500,000

500,000

500,000

500,000
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500,000

Means in respect of each Issue of Warrants:

Issue

Issue Price

>

EUR 1.19

EUR 1.09

EUR 0.99

EUR 0.90

EUR 0.80

EUR 0.70

EUR 0.60

EUR 0.50

EUR 0.40

EUR 0.30

EUR 0.20
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EUR 0.11

10/05/2017

Not applicable

Means in respect of each Issue of Warrants:

Issue

Expiration Date

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017
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15/09/2017




10.

1.

(i) Settlement Date:
(ii) Scheduled Settlement Date:

Governing law:

Type of Warrants:

Reference of the Product:

PROVISIONS RELATING TO SETTLEMENT

12.

13.

14.

15.

16.

17.

Type of Settlement:

Cash Settlement Amount:
Conversion Rate:
Substitute Conversion Rate:

Physical Delivery Warrant
Provisions:

Parity:

L 15/09/2017

As set out in Condition 5 of the General Terms and Conditions

Not applicable

English law

Unsecured

Fixed Scheduled Exercise

The Warrants are Call Warrants.

The Warrants are Index Linked Warrants.
The Warrants are Turbo Warrants.

The provisions of the following Additional Terms and Conditions
apply:

Additional Terms and Conditions relating to One-Delta, Fixed
Leverage and Turbo Warrants

Additional Terms and Conditions for Index Linked Warrants
Such Additional Terms and Conditions contain, amongst others, the

provisions for determining any amount where calculation is
impossible or impracticable

3.3.1 "Turbo", as described in the Additional Terms and Conditions
relating to One-Delta, Fixed Leverage and Turbo Warrants

The Warrants are Cash Settled Warrants

As set out in Condition 5.1 of the General Terms and Conditions

Not applicable

Not applicable

Not applicable

Means in respect of each Issue of Warrants:

Issue Parity
A 1,000
B 1,000
C 1,000
D 1,000
E 1,000
F 1,000
G 1,000




18.

19.

20.

21.

22,

Final Settlement Price:

Averaging Date(s):

Optional Early Expiration at the
option of the Issuer:

Optional Early Expiration at the
option of the Warrantholder:

Event-linked Early Expiration:

(i) Early Expiration Event:

(ii) Event-linked Early Settlement
Amount:

(iii) Event-linked Early Settlement
Price:

(iv) Event-linked Early Expiration
Period:

(v) Event-linked Early Expiration
Date:

(vi) Event-linked Early Settlement

H 1,000
I 1,000
J 1,000
K 1,000
L 1,000

Unless previously exercised or cancelled in accordance with the
Terms and Conditions, the Final Settlement Price for each Warrant
will be determined in accordance with the following provisions:

Condition 3.3.1.2 of the Additional Terms and Conditions relating to
One-Delta, Fixed Leverage and Turbo Warrants shall apply as
follows:

Final Settlement Price = UnderlyingPrice_FSP(T)

Not applicable

Not applicable

Not applicable

Applicable in accordance with Condition 5.10 of the General Terms
and Conditions

Condition 3.3.1.1 of the Additional Terms and Conditions relating to
One-Delta, Fixed Leverage and Turbo Warrants shall apply as
follows:

An Early Expiration Event is deemed to have occurred if on any
Valuation Date(i), and on any Calculation Time (v), Price(i,v) is lower
than or equal to StopLossLevelCurrent(i) (even if such Valuation
Date(i) is subject to a Market Disruption Event or Disruption Event).

Means an amount equal to the excess of the Event-linked Early
Settlement Price over the Exercise Price, then divided by the Parity.

Condition 3.3.1.1 of the Additional Terms and Conditions relating to
One-Delta, Fixed Leverage and Turbo Warrants shall apply as
follows:

Unless previously exercised or cancelled in accordance with the
Terms and Conditions, the Event-linked Early Settlement Price for
each Warrant shall be the Early Settlement Price for each Warrant
which will be determined in accordance with the following provisions:

Early Settlement Price(i) = UnderlyingPrice_ESP(i)

Not applicable

The day on which an Early Expiration Event occurs

The third Business Day following the occurrence of an Early



Date: Expiration Event.

23. Trigger early settlement at the option Applicable as per Condition 5.8 of the General Terms and Conditions
of the Issuer:

24, Early Trigger Level Settlement As per Condition 5.8 of the General Terms and Conditions
Amount(s) payable:

25. Structured Amount Warrants: Not applicable

26. Cancellation for regulatory reasons applicable as per Condition 5.2 and Condition 5.3 of the General

and_lor tax reasons and_/or at the Terms and Conditions and the Additional Terms and Conditions
option of the Calculation Agent

pursuant to the relevant Additional SPecified in paragraph 30(iii) below.

Terms and Conditions:
Condition 6.2 of the General Terms and Conditions will apply.

PROVISIONS RELATING TO EXERCISE

27. Exercise: Automatic Exercise
(i) Exercise Price: Issue Exercise Price
A 9,600.00
B 9,700.00
C 9,800.00
D 9,900.00
E 10,000.00
F 10,100.00
G 10,200.00
H 10,300.00
I 10,400.00
J 10,500.00
K 10,600.00
L 10,700.00
Exercise Price Adjustment without Not applicable
Foreign Exchange Guarantee
Exercise Price Adjustment with Not applicable
Foreign Exchange Guarantee
(i)  Minimum Exercise Number: Not applicable
(iii) Maximum Exercise Number: Not applicable
(iv) Units Not applicable
28. Credit Linked Warrants Provisions Not applicable
29. Bond Linked Warrants Provisions Not applicable
PROVISIONS APPLICABLE TO THE UNDERLYING(S) IF ANY
30. (i) Underlying(s): See information relating to the relevant Index below:
Issue Index name Bloomberg Index Sponsor Exchange
Page
A Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange




Issue Index name Bloomberg Index Sponsor Exchange Website
Page
B Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
C Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
D Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
E Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
F Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
G Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
H Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
I Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
J Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
K Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
L Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
(i) Information relating to the past Information relating to the performance of the Underlying is available
and future performances of the on the relevant website specified above and details regarding the
Underlying(s) and volatility: volatility of the Underlying can be obtained on the relevant page or
code specified above and upon request, at Société Générale,
Sucursal en Espafa (Plaza de Pablo Ruiz Picasso, 1, 28020 Madrid,
Spain).
(i) provisions relating, amongst The provisions of the following Additional Terms and Conditions
others, to the Market apply:
Disruption Event(s) and/or
Disruption Event(s) and/or Additional Terms and Conditions for Index Linked Warrants
Extraordinary Event(s) and/or
Monetisation until the
Expiration Date and/or any
additional disruption event as
described in the relevant
Additional Terms and
Conditions:
(iv) Other information relating to Information or summaries of information included herein with respect
the Underlying(s): to the Underlying(s), has been extracted from general databases
released publicly or by any other available information. Each of the
Issuer and the Guarantor confirms that such information has been
accurately reproduced and that, so far as it is aware and is able to
ascertain from information published, no facts have been omitted
which would render the reproduced information inaccurate or
misleading.
DEFINITIONS
31. () Definitions relating to date(s): Applicable

Valuation Date(s)



(i)

Valuation Date(i)

Definitions relating to
Product:

means each Scheduled Trading Day from (and including) the Initial
Valuation Date to (and including) the Final Valuation Date.

Valuation Date(0) means the Initial Valuation Date, and for each
subsequent day (i), Valuation Date(i) is the Scheduled Trading Day
immediately following Valuation Date(i-1).

Initial Valuation Date means the Listing Date

Listing Date means the first day of trading of the Warrant on the
Spanish Stock Exchange in Madrid, Barcelona and Valencia.

Final Valuation Date or Valuation Date(T) means the Expiration
Date

the Applicable, subject to the provisions of the Additional Terms and

Conditions relating to One-Delta, Fixed Leverage and Turbo
Warrants, being clarified that certain Specific Definitions, Applicable
Rates and Variable Data have been simplified and/or omitted from
the Product Formula in accordance with Conditions 2.4 and 2.5 of
the Additional Terms and Conditions relating to One-Delta, Fixed
Leverage and Turbo Warrants.

Specific Definitions relating to the determination of the Product Formula

Price(i,v)

Price(i)

Calculation Time

StopLossLevelCurrent(i)

UnderlyingPrice_ESP(i)

means, in respect of each Valuation Date(i) and Calculation Time(v),
the Intraday Price of the Underlying as defined in the Additional
Terms and Conditions for Index Linked Warrants as of such
Valuation Date(i) and Calculation Time(v).

means, in respect of each Valuation Date(i), the Reference Price of
the Underlying as of such Valuation Date(i), subject to the
adjustments and provisions of the Additional Terms and Conditions
for Index Linked Warrants.

means with respect to the Underlying, any time between the
TimeReferenceOpening and the TimeReferenceClosing.

means, in respect of Valuation Date(i), a level which is determined in
accordance with the following formulae:
StopLossLevelCurrent(0) = StopLossLevellnitial
For each Valuation Date(i) subsequent to the Initial Valuation Date:
if Valuation Date(i) is an Actualisation Date:
StopLossLevelCurrent(i) = Exercise Price x (1 + %Percentage(i))
if Valuation Date(i) is not an Actualisation Date:

StopLossLevelCurrent(i) = StopLossLevelCurrent(i-1)

UnderlyingPrice_ESP(i) means, in respect of Valuation Date(i), the
value of the Underlying determined by the Calculation Agent on the
basis of the price obtained in unwinding the hedging transactions
entered into in connection with the Warrants during the
StopLossEventPeriod immediately following the occurrence of an
Early Expiration Event.



UnderlyingPrice_ESP will be at the minimum the lowest quotation of
the Underlying ascertained by the Calculation Agent during such
StopLossEventPeriod.

UnderlyingPrice_FSP(i) means, in respect of Valuation Date(i), Price(i).

Actualisation Date means:

1) the 15th calendar day of each calendar month or if such
date is not a Valuation Date, the immediately succeeding
Valuation Date; and

2) each day as of which any event or corporate action which
gives rise to an adjustment made by the Calculation Agent
in respect of the Additional Terms and Conditions for Index
Linked Warrants occurs or which is an ex date in respect of
a Gross Ordinary Distribution for the Underlying.

Applicable Rates
%Percentage(i) means 0 %

Variable Data

StopLossLevellnitial Means in respect of each Issue of Warrants:

Issue StopLossLevellnitial

>

EUR 9,600.00
EUR 9,700.00
EUR 9,800.00
EUR 9,900.00
EUR 10,000.00
EUR 10,100.00
EUR 10,200.00
EUR 10,300.00
EUR 10,400.00
EUR 10,500.00
EUR 10,600.00
EUR 10,700.00
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StopLossEventPeriod Means the period of fifteen consecutive minutes following the

occurrence of a Early Expiration Event.
TimeReferenceClosing Means in respect of each Issue of Warrants, the scheduled closing
time of Bolsa de Madrid.

TimeReferenceOpening Means in respect of each Issue of Warrants, the scheduled opening

time of Bolsa de Madrid.

Options applicable to Reference Price
Reference Price Option Closing Price is applicable with option Daily Settlement
Price (as specified in the Additional Terms and Conditions for Index
Linked Warrants) being applicable.

PROVISIONS RELATING TO SECURED WARRANTS



32. Secured Warrant Provisions: Not applicable
PROVISIONS RELATING TO PORTFOLIO LINKED WARRANTS
33. Portfolio Linked Warrant Provisions: Not applicable
GENERAL PROVISIONS APPLICABLE TO THE WARRANTS

34. Provisions applicable to payment
date(s):

- Payment Business Day: Following Payment Business Day

- Financial Centre(s): TARGET2
35. Events of Default: Applicable
36. Minimum Trading Number: One (1) Warrant
37.  Form of the Warrants: Clearing System Global Warrant deposited with Société Générale,

Sucursal en Espania for Iberclear
38. Date of corporate authorisation 05/05/2017

obtained for the issuance of
Warrants:

Signedon behalfof the Issuer:
By: Carlos Garcia Rincon

Duly authorised



PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

() Listing: Application has been made for each Issue of Warrants to be listed on
the Regulated Market of Bolsa de Madrid, Bolsa de Barcelona and
Bolsa de Valencia.

(ii) Admission to trading: Application has been made for each Issue of Warrants to be
admitted to trading on the Regulated Market of Bolsa de Madrid,
Bolsa de Barcelona and Bolsa de Valencia

There can be no assurance that the listing and trading of the
Warrants will be approved with effect on the Issue Date or at all.

RATINGS
The Warrants to be issued have not been rated

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

Save for any fees payable to the Dealer, so far as the Issuer is aware, no person involved in the issue of the
Warrants has an interest material to the offer.

USE OF PROCEEDS, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i) Use of proceeds: Not applicable
(ii) Estimated net proceeds: Not applicable
(iii) Estimated total expenses: Not applicable

PERFORMANCE OF FORMULA, EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND
ASSOCIATED RISKS

This Product may be subject to Event-linked Early Expiration:

o If an Early Expiration Event is deemed to have occurred, the Product Formula used to determine the
Early Settlement Price relies on the then UnderlyingPrice.

Unless the Product has been previously exercised or cancelled, the Product Formula used to determine the
Final Settlement Price in respect of this Product is determined on the basis of the UnderlyingPrice.

Payments in respect of the Warrants will be calculated by reference to the Underlying. If a Warrant's stop loss
level (defined as "StopLossLevelCurrent(i)" in paragraph 31(ii) of Part A of these Final Terms) is reached at
any point during the product lifespan, the product will expire, with no remaining value.

The entire amount invested by any person who acquires a Warrant (plus any potential gains made during the
lifetime of the product) is therefore at risk. The Warrants may be subject to adjustment if certain events
affecting the Underlying occur, all as more fully described in the Additional Terms and Conditions for Index
Linked Warrants.

The Warrants embed a leverage mechanism which aims to provide an amplified long exposure to the
Underlying. Amounts payable (if any) in respect of the Warrants can therefore change by a proportionally
greater amount than any change to the value of the Underlying, which may in turn result in investors losing all
or a substantial part of their investment. The value of the Warrants can therefore be volatile. The Warrants
may also be subject to a number of costs which would negatively impact the value of the Warrants.

Further information can be obtained from the website of Société Générale at www.sgbolsa.es.
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6.

OPERATIONAL INFORMATION
(i) Security identification code(s):

- ISIN code:

(ii) Clearing System(s):

(iii) Delivery:

(iv) Calculation Agent:

(v) Agent(s):

DISTRIBUTION
(i) Method of distribution:

- Names and addresses and

any underwriting
commitment of the
Dealers:

(ii) Total commission and
concession:

(iii) Non-exempt Offer:

(iv) Individual Consent / Name(s)
and addresse(s) of any Initial
Authorised Offeror:

(v) General Consent [/ Other

Means in respect of each Issue of Warrants:

Issue ISIN code

LU1547750486
LU1547750569
LU1547750643
LU1547750726
LU1547750999
LU1547751021
LU1547751294
LU1547751377
LU1547751450
LU1547751534
LU1547751617
LU1547751708

rX e« —IOmMMmoo0 m >

Iberclear
Plaza de la Lealtad, 1, 28014 Madrid, Spain

Delivery against payment

Société Générale
29, boulevard Haussmann, 75009 Paris, France

Société Générale, Sucursal en Espafia will act as Paying Agent/
Address : Calle Cardenal Marcelo Spinola 8, 28016 Madrid (Spain)

Non-syndicated

Société Générale 17, Cours Valmy, 92987 Paris La Défense Cedex,
France

The Dealer will initially subscribe on the Issue Date for 100 per cent.
of the Warrants to be issued.

There is no commission and/or concession paid by the Issuer to the
Dealer

Applicable

A Non-exempt offer of the Warrants may be made by the Dealer - the
consent only extends to the use of this Base Prospectus to make
Non-exempt Offers of the Warrants in Spain (Public Offer
Jurisdiction) during the offer period (Offer Period) as specified in
the paragraph "Public Offers in European Economic Area" below.

Applicable

Société Générale, Sucursal en Espaia
Plaza de Pablo Ruiz Picasso 1, 28020 Madrid (Spain)

Not applicable

-11 -



Conditions to consent:

(vi) U.S. federal
considerations:

income

tax The Warrants are not Specified Warrants for purposes of Section

871(m) Regulations.

PUBLIC OFFERS IN EUROPEAN ECONOMIC AREA

- Public Offer Jurisdiction(s):

- Offer Period:

- Offer Price:

- Conditions to which the offer is

subject:

- Description of the application

process:

- Details of the minimum and/or

maximum amount

application:

- Details of the method and time

limits for paying up
delivering the Warrants:

- Manner and date in which
results of the offer are to be

made public:

- Whether Issue(s)
been reserved for
countries:

- Process for notification
applicants of the

before notification is made:

has/have
certain

amount
allotted and the indication
whether dealing may begin

Spain
From the Issue Date to the date on which the Warrants are delisted.

The Warrants will be offered at a price which will be determined by
the Dealer on the date of sale, such price being calculated by
reference to the price at which the Dealer is prepared to sell the
Warrants after taking into account such factors as it deems
appropriate in connection with the relevant offer which may include
(without limitation) market conditions, the terms of the Warrants, the
level of subscriptions and macroeconomic conditions (including but
not limited to political and economic situations and outlooks, growth
rates, inflation, interest rates, credit spread and interest rate spreads)
and will be increased by fees, if any, as mentioned below in section
“Amount of any expenses and taxes specifically charged to the
subscriber or purchaser” below. The Dealer will publish the price at
which the Warrants are offered on www.sgbolsa.es.

Not applicable

The distribution activity will be carried out in accordance with the
usual procedures of the Initial Authorised Offeror or the relevant
General Authorised Offerors. Prospective investors will not be
required to enter into any contractual arrangements directly with the
Issuer in relation to the subscription of the Warrants.

Not applicable

The Warrants will be issued on the Issue Date against payment to
the Issuer of the net subscription moneys. The Warrants will be
delivered on any day during the offer by payment of the purchase
price by the Warrantholders to the Dealer or the relevant financial
intermediary.

In connection with the public offer of the Warrants, each investor will
be notified by the Dealer or the relevant financial intermediary of its
allocation of Warrants.

Not applicable

In connection with the public offer of the Warrants, each investor will
be notified by the Initial Authorised Offeror or the relevant financial
intermediary of its allocation of Warrants at any time during or after
the end of the Offer Period. None of the Issuer or the Guarantor is
responsible for such notification.

No dealings in Warrants may take place prior to the Issue Date.

-12 -



Amount of _]?_ny"exp(;nses and Taxes charged in connection with the subscription, transfer,
taxes specttically ¢ arged. to purchase or holding of the Warrants must be paid by the
the subscriber or purchaser: )
Warrantholders and neither the Issuer nor the Guarantor shall have
any obligation in relation thereto; in that respect, Warrantholders
should consult professional tax advisers to determine the tax regime
applicable to their own situation. The Warrantholders should also
consult the Taxation section in the Base Prospectus.

Subscription fees or purchase fees: none
- Name(s) and address(es), to None
the extent known to the Issuer,
of the placers in the various
countries where the offer takes
place:

ADDITIONAL INFORMATION

- Minimum investment in the One (1) Warrant
Warrants:

- Minimum trading: One (1) Warrant

-13-



ISSUE SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as Elements, the communication of which is required by
Annex XXII of the Commission Regulation (EC) No 809/2004 as amended. These elements are numbered in Sections
A-E(A1-E.7).

This summary contains all the Elements required to be included in a summary for this type of securities and Issuer.
Because some Elements are not required to be addressed, there may be gaps in the numbering sequence of the
Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and Issuer, it
is possible that no relevant information can be given regarding the Element. In this case a short description of the
Element is included in the summary with the mention of "Not applicable”.

Section A - Introduction and warnings

A1

Warning

This summary must be read as an introduction to the base prospectus.

Any decision to invest in the warrants should be based on a consideration of the base
prospectus as a whole by the investor.

Where a claim relating to the information contained in the base prospectus and the applicable
Final Terms is brought before a court, the plaintiff investor might, under the national legislation
of the Member States, have to bear the costs of translating the base prospectus before the
legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled this summary, including any
translation thereof, but only if the summary is misleading, inaccurate or inconsistent when
read together with the other parts of the base prospectus or it does not provide, when read
together with the other parts of this base prospectus, key information in order to aid investors
when considering whether to invest in the warrants.

A.2

Consent to
the use of
the Base
Prospectus

The Issuer consents to the use of this base prospectus relating to a warrants issuance
programme (the Programme) pursuant to which each of Société Générale, SG Issuer and
Société Générale Effekten GmbH may from time to time issue warrants (the Base
Prospectus) in connection with a resale or placement of warrants issued under the
Programme (the Warrants) in circumstances where a prospectus is required to be published
under Directive 2003/71/EC as amended (the Prospectus Directive) (a Non-exempt Offer)
subject to the following conditions:

- the consent is only valid during the offer period starting from the Issue Date to the date on
which the Warrants are delisted (the Offer Period);

- the consent given by the Issuer for the use of the Base Prospectus to make the Non-exempt
Offer is an individual consent (an Individual Consent) in respect of Société Générale,
Sucursal en Espafa, Plaza de Pablo Ruiz Picasso, 1, 28020 Madrid, Spain (the Initial
Authorised Offeror) and if the Issuer appoints any additional financial intermediaries after the
date of the final terms (the Final Terms) and publishes details of them on its website
www.sgbolsa.es, each financial intermediary whose details are so published (each an
Additional Authorised Offeror).

- the consent only extends to the use of this Base Prospectus to make Non-exempt Offers of
the Warrants in Spain.

The information relating to the conditions of the Non-exempt Offer shall be provided to
the investors by any General Authorised Offeror at the time the offer is made.
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Section B — Issuer and Guarantor

B.1 Legal and SG Issuer (or the Issuer)
commercial
name of the
Issuer
B.2 Domicile, Domicile: 33, boulevard Prince Henri, L-1724 Luxembourg, Luxembourg.
legal form, ) ¢4 form: Public limited liability company (société anonyme).
legislation |,  istation under which the | tes: Luxembourg |
and country egislation under which the Issuer operates: Luxembourg law.
of Country of incorporation: Luxembourg.
incorporation
B.4b Known The Issuer expects to continue its activity in accordance with its corporate objects over the
trends course of 2017.
affecting the
Issuer and
the
industries in
which it
operates
B.5 Description | The Société Générale group (the Group) offers a wide range of advisory services and tailored
of the, financial solutions to individual customers, large corporate and institutional investors. The
Issuer’s Group relies on three complementary core businesses:
group and
the Issuer’s ) o
position e French Retail Banking;
within the
group e International Retail Banking, Financial Services and Insurance; and
e Corporate and Investment Banking, Private Banking, Asset and Wealth Management and
Securities Services.
The Issuer is a subsidiary of the Group and has no subsidiaries.
B.9 Figure of Not applicable. The Issuer does not provide any figure of profit forecast or estimate.
profit
forecast or
estimate of
the Issuer
B.10 Nature of any | Not applicable. The audit report does not include any qualification.
qualification
s in the audit
report on the
historical
financial
information
B.12 | Selected (in K€) 30 June 31 30 June 31
pistori_ch key 2016 December 2015 December
inancia
information (non 20_15 (non 20;'4
regarding the audited) (audited) audited) (audited)
Issuer Total Revenue 48398 | 102968 47 313 110 027
Profit before 118 380 195 209
tax
Profit for the 71 380 195 209
financial
period/year
Total Assets 44 984 808 | 37 107 368 29 129 601 23 567 256
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Statement as
no material
adverse
change in
the
prospects of
the Issuer
since the
date of its
last
published
audited
financial
statements

There has been no material adverse change in the prospects of the Issuer since 31
December 2015.

Significant
changes in
the Issuer’s
financial or
trading
position
subsequent
to the period
covered by
the historical
financial
information

Not applicable. There has been no significant change in the Issuer's financial or trading
position since 30 June 2016.

B.13

Recent
events
particular to
the Issuer
which are to
a material
extent
relevant to
the
evaluation of
the Issuer's
solvency

Not applicable. There has been no recent event particular to the Issuer which is to a material
extent relevant to the evaluation of the Issuer's solvency.

B.14

Statement as
to whether
the Issuer is
dependent
upon other
entities
within the

group

See Element B.5 above for the Issuer's position within the Group.

SG Issuer is dependent upon Société Générale Bank & Trust within the Group.

B.15

Description
of the
Issuer’s
principal
activities

The principal activity of SG Issuer is raising finance by the issuance of warrants as well as
debt securities designed to be placed to institutional customers or retail customers through
the distributors associated with Société Générale. The financing obtained through the
issuance of such debt securities is then lent to Société Générale and to other members of the
Group.

B.16

To the extent
known to the
Issuer,
whether the
Issuer is
directly or
indirectly
owned or
controlled
and by
whom, and
description

SG Issuer is a 100 per cent. owned subsidiary of Société Générale Bank & Trust S.A. which is
itself a 100 per cent, owned subsidiary of Société Générale and is a fully consolidated
company.
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of the nature

of such
control

B.18 |Natureand |The Warrants are unconditionally and irrevocably guaranteed by Société Générale (the
scope of the | Guarantor) pursuant to the guarantee made as of 20 July 2016 (the Guarantee). The
guarantee Guarantee constitutes a direct, unconditional, unsecured and general obligation of the

Guarantor and ranks and will rank at least pari passu with all other existing and future direct,
unconditional, unsecured and general obligations of the Guarantor, including those in respect
of deposits.

Any references to sums or amounts payable by the Issuer which are guaranteed by the
Guarantor under the Guarantee shall be to such sums and/or amounts as directly reduced,
and/or in the case of conversion into equity, as reduced by the amount of such conversion,
and/or otherwise modified from time to time resulting from the application of a bail-in power by
any relevant authority pursuant to directive 2014/59/EU of the European Parliament and of the
Council of the European Union.

B.19 |Information | The information about Société Générale as if it were the issuer of the same type of Warrants
about the that is subject of the Guarantee is set out in accordance with Elements B.19/B.1, B.19 / B.2,
Guarantor as g 19/ g 4p B.19/B.5, B.19 / B.9, B.19 / B.10, B.19 / B.12, B.19 / B.13, B.19 / B.14, B.19 /
!f it were the B.15 and B.19 / B.16 below, respectively:
issuer of the ) ) ) ’ )
same type of
security that
is subject of
the
guarantee

B.19 /| Legal and Société Générale (or the Guarantor)

B.1 commercial
name of the
Guarantor

B.19 Domicile, Domicile: 29, boulevard Haussmann, 75009 Paris, France.

B.2 ::gf‘;;‘:{; Legal form: Public limited liability company (société anonyme).
and country Legislation under which the Guarantor operates: French law.
of Country of incorporation: France.
incorporation

B.19 /| Known In 2017, the global economy will be marked by slow improvement in OECD economies and

B.4b |trends the continued transition of the Chinese economic model.
affecting the
Guarantor | The Eyrozone struggled to recover sustained economic growth in 2016, thus slowing the
iannddutsr::?ies in reduction of public deficits. The ECB should continue its accommodating monetary policy at
which it least until the end of 2017, thereby maintaining market interest rates at low levels, in an
operates environment where inflation should also remain low (although slightly above the rate observed

in the region in 2016). In the United States, the Fed should continue its monetary tightening
started in 2015, at a pace that will be dependent on the country’s growth momentum, which
could be strengthened by the first effects of the expansionary economic policy of the new US
administration. Despite these diverging monetary policies, we should observe a slight
steepening of the yield curve in both Europe and the United States, with a gradual increase in
long-term rates.

In emerging countries, growth in 2016 was moderate on the whole, and varied from region to
region. This trend should continue in 2017, in particular with the continued shift in the Chinese
growth model. However, commodity-producing countries should benefit from a moderate
increase in commodity prices. In particular, oil prices should be supported by the production-
limiting agreement signed within the OPEC at end-2016.

It is also likely that 2017 will be marked by a highly uncertain geopolitical environment,
following on from a certain number of events in 2016. Major elections will be held in several
key European Union countries (the Netherlands, France and Germany), and the year will also
see the kick-off of Brexit negotiations. In addition, several hotbeds of instability or tension (in
the Middle East or the China Sea) could adversely affect the global economy, as could a
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potential deterioration in relations between certain major world powers (United States, Russia
and China).

2017 should also see the stabilisation of the regulatory framework (Basel reforms, IFRS, etc.)
and, for most banks, mark the end of the cycle of equity increases that began with the
financial crisis. In this context, the challenge facing banks will nonetheless remain the
development of a sustainable long-term growth model and the preservation of their capacity to
finance the economy. Indeed, the addition of recent regulatory constraints will weigh on the
profitability of certain banking activities and thus influence the strategy and development
model of certain operators in the sector.

In Europe, due to the various elections to be held this year within the Eurozone, it is likely that
2017 will see little progress towards the third pillar of the Banking Union, regarding the
creation of a European deposit guarantee facility. Ultimately, this facility will contribute to the
stability and strengthening of the European banking sector, but could entail significant costs
for banking players.

Lastly, banks must continue to adapt to a certain number of fundamental shifts, particularly
the acceleration of technological changes, requiring them to radically transform their
operational and relationship models. Moreover, the Group is working on a medium-term
strategic plan, which will be disseminated towards the end of 2017.

B.19 /| Description |The Group offers a wide range of advisory services and tailored financial solutions to
B.5 of the T, L . .
, individual customers, large corporate and institutional investors. The Group relies on three
Guarantor's ; _
group and complementary core businesses:
the
Guarantor's ¢ French Retail Banking;
position
‘g::::: the e International Retail Banking, Financial Services and Insurance; and
e Corporate and Investment Banking, Private Banking, Asset and Wealth Management
and Securities Services.
The Guarantor is the parent company of the Group.
B.19 /| Figure of Not applicable. The Guarantor does not provide any figure of profit forecast or estimate.
B.9 profit
forecast or
estimate of
the
Guarantor
B.19 /| Nature of any | Not applicable. The audit report does not include any qualification.
B.10 | qualification
s in the audit
report on the
historical
financial
information
B.19 /| Selected Year ended 2016 [Year ended 2015
B.12 | historical key (audited) (audited, except as
financial mentioned otherwise(*))
information
regarding the | [Results (in millions of euros)
Guarantor
Net Banking Income 25,298 25,639
Operating income 6,390 5,681
Net income 4,338 4,395
Reported Group Net income 3,874 4,001
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French retail Banking 1,486 1,441*

International Retail Banking & Financial 1,631 1,111*
Services

Global Banking and Investor Solutions 1,803 1,850*
Corporate Centre (1,046) (401)*

Net cost of risk (2,091) (3,065)
Tier 1 Ratio ** 14.5% 13.5%

Activity (in billions of euros)

Total assets and liabilities 1,382.2 1,334.4
Customer loans 426.5 405.3
Customer deposits 421.0 379.6

Equity (in billions of euros)

Group shareholders' equity 62.0 59.0

Non-controlling Interests 3.7 3.6

Cash flow statements (in millions of euros)

Net inflow (outflow) in cash and cash 18,442 21,492

equivalent

(*) Amounts restated (unaudited) relative to the financial statements published at 31 December 2015 due
to adjustments of normative capital calculation method within business lines.

(**) This financial ratio is unaudited.

Statement as
to no
material
adverse
change in
the
prospects of
the
Guarantor
since the
date of its
last
published
audited
financial
statements

There has been no material adverse change in the prospects of the Guarantor since 31
December 2016.

Significant
changes in
the
Guarantor's
financial or
trading
position
subsequent
to the period
covered by
the historical
financial
information

Not applicable. There has been no significant change in the financial or trading position of the
Guarantor since 31 December 2016.

B.19 /
B.13

Recent
events
particular to
the
Guarantor
which are to

Not applicable. There has been no recent event particular to the Guarantor which is to a
material extent relevant to the evaluation of the Guarantor's solvency.
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a material
extent
relevant to
the
evaluation of
the
Guarantor's
solvency

B.19
B.14

Statement as
to whether
the
Guarantor is
dependent
upon other
entities
within the

group

See Element B.19 / B.5 above for the Guarantor's position within the Group.

Société Générale is the ultimate holding company of the Group. However, Société Générale
operates its own business; it does not act as a simple holding company vis-a-vis its
subsidiaries.

B.19
B.15

Description
of the
Guarantor's
principal
activities

See Element B.19 / B.5 above.

B.19
B.16

To the extent
known to the
Guarantor,
whether the
Guarantor is
directly or
indirectly
owned or
controlled
and by
whom, and
description
of the nature
of such
control

Not applicable. To its knowledge, Société Générale is not owned or controlled, directly or
indirectly (under French law) by another entity.
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Section C — Securities

C.1 Type and the | The Warrants are linked to indices (Index Linked Warrants).
class of the
securities . ) y ) )
being offered | Clearing System(s):  Sociedad de Gestion de los Sistemas de Registro
and/or de Compensacion y Liquidacion de Valores, S.A.U.
adm_itted to (Iberclear)
::;?:;?ﬁ an Plaza de la Lealtad, 1 28014 Madrid, Spain
securityg y ISIN code: See the Issue Specific Information Table below in
identification respect of each Issue of Warrants
number

c.2 Currency of | The Settlement Currency is EUR.
the
securities
issue

C.5 Description ) ) o - )
of any Not applicable. There is no restriction on the free transferability of the Warrants, subject to
restrictions |selling and transfer restrictions which may apply in certain jurisdictions including restrictions
on the free applicable to the offer and sale to, or for the account or benefit of, Permitted Transferees.
;rzr;;f;rablllt A Permitted Transferee means any person who (i) is not a U.S. person as defined pursuant
securities to Regulation S; and (ii) is not a person who comes within any definition of U.S. person for the

purposes of the CEA or any CFTC Rule, guidance or order proposed or issued under the
CEA.

Cc.8 Rights Rights attached to the securities:
attached to . . . .
the Unless the Warrants are previously cancelled or otherwise expire early, the Warrants will
securities entitle each holder of the Warrants (a Warrantholder) to receive a potential return on the
including Warrants, the settlement amount, which may be lower than, equal to or higher than the
ranking and | amount initially invested (see Element C.18).

limitations to
those rights
and
procedures
for the
exercise of
those rights.

If:

- the Issuer fails to pay or to perform its other obligations under the Warrants;

- the Guarantor fails to perform its obligations under the Guarantee or in the event that the
guarantee of the Guarantor stops being valid; or

- there are insolvency or bankruptcy proceeding(s) affecting the Issuer,

the holder of any Warrant may cause the Warrants to be cancelled immediately and for the
payment of an early termination settlement amount to become due to the Warrantholder.

The Warrantholders' consent shall have to be obtained to amend the contractual terms of the
Warrants (except where the amendment is (i) to cure or correct any ambiguity or defective or
inconsistent provision contained therein, or which is of a formal, minor or technical nature or
(i) not prejudicial to the interests of the Warrantholders or (iii) to correct a manifest error or
proven error or (iv) to comply with mandatory provisions of the law) pursuant to the provisions
of an agency agreement, made available to the Warrantholders upon request to the Issuer.

Governing law

The Warrants and any non-contractual obligations arising out of or in connection with the
Warrants will be governed by, and shall be construed in accordance with English law.

The Issuer accepts the competence of the courts of England in relation to any dispute
against the Issuer but accepts that such Warrantholders may bring their action before any
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other competent court.

Ranking

The Warrants will be direct, unconditional, unsecured and unsubordinated obligations of the
Issuer and will rank at least pari passu without any preference among themselves and
(subject to such exceptions as from time to time exist under applicable law) at least pari passu
with all other outstanding direct, unconditional, unsecured and unsubordinated obligations of
the Issuer, present and future.

Limitations to rights attached to the securities:

The Issuer may adjust the financial terms in case of adjustment events affecting the
underlying instrument(s) and in the case of the occurrence of extraordinary events affecting
the underlying instrument(s), the Issuer may substitute the underlying instrument(s) by new
underlying instrument(s), or deduct from any due amount the increased cost of hedging, and
in each case without the consent of the Warrantholders;

- the Issuer may cancel or otherwise early expire the Warrants on the basis of the market
value of these Warrants if the proportion between the outstanding Warrants and the number
of Warrants initially issued is lower than 10 per cent;

- the Issuer may cancel or otherwise early expire the Warrants on the basis of the market
value of these Warrants, monetise all or part of the due amounts until the expiration date of
the Warrants, for tax or regulatory reasons or in the case of occurrence of extraordinary
events affecting the underlying or in the case of occurrence of adjustments affecting the
underlying instrument(s);

- the rights to payment of any amounts due under the Warrants will be prescribed within a
period of ten years from the date on which the payment of such amounts has become due for
the first time and has remained unpaid; and

- in the case of a payment default by the Issuer, Warrantholders shall not institute any
proceedings, judicial or otherwise, or otherwise assert a claim against the Issuer.
Nevertheless, Warrantholders will continue to be able to claim against the Guarantor in
respect of any unpaid amount.

Taxation

All payments in respect of Warrants or under the Guarantee shall be made free and clear of,
and without withholding or deduction for or on account of, any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or on behalf of any Tax Jurisdiction unless such withholding or
deduction is required by law.

In the event that any amounts are required to be deducted or withheld for, or on behalf of,
any Tax Jurisdiction, the relevant Issuer or, as the case may be, the Guarantor shall (except
in certain circumstances), to the fullest extent permitted by law, pay such additional amount
as may be necessary, in order that each Warrantholder, after deduction or withholding of
such taxes, duties, assessments or governmental charges, will receive the full amount then
due and payable.

Notwithstanding the provisions above, in no event will the Issuer or, as the case may be, the
Guarantor, be required to pay any additional amounts in respect of the Warrants for, or on
account of, any withholding or deduction (i) required pursuant to an agreement described in
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, or any official interpretations thereof, or any law implementing an
intergovernmental approach thereto or (ii) imposed pursuant to Section 871(m) of the Code.

Where

Tax Jurisdiction means, in the case of payments by SG Issuer, Luxembourg or any political
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subdivision or any authority thereof or therein having power to tax and, in the case of
payments by Société Générale, France or any political subdivision or any authority thereof or
therein having power to tax.

Cc.11

Whether the
securities
offered are or
will be the
object of an
application
for
admission to
trading, with
a view to
their
distribution
ina
regulated
market or
other
equivalent
markets with
indication of
the markets
in question

Application has been made for the Warrants to be admitted to trading on the regulated market
of Bolsa de Madrid, Bolsa de Barcelona and Bolsa de Valencia.

C.15

How the
value of the
investment is
affected by
the value of
the
underlying
instrument(s)

The value of the Warrants and the payment of a settlement amount to a Warrantholder will
depend on the performance of the underlying asset(s), on the relevant valuation date(s).

The Warrants provide a leveraged exposure to the positive or negative performance of an
underlying.

C.16

Expiration or
maturity date
of the
derivative
securities —
the exercise
date or final
reference
date

The expiration date of the Warrants is specified in the Issue Specific Information Table below
and the final reference date for each Issue of Warrants will be the relevant last valuation date.

The exercise date may be modified pursuant to the provisions of Element C.8 above and
Element C.18 below.

c17

Settlement
procedure of
the derivative
securities

Cash delivery

c.18

How the
return on
derivative
securities
takes place

Subject as provided below, the Warrants will be settled in cash (Cash Settled Warrants) in
an amount equal to the Cash Settlement Amount divided by the Parity.

The Cash Settlement Amount is an amount in the Settlement Currency equal to the excess
of (converted if necessary on the basis of the Conversion Rate):
the Final Settlement Price over the Exercise Price , then divided by the Parity

where
Final Settlement Price = UnderlyingPrice_FSP(T)

Exercise Price is described in the Issue Specific Information Table below in respect of each
Issue of Warrants

Parity in respect of each Issue of Warrants is specified in the Issue Specific Information Table
below.

The Warrants will be cancelled automatically if the number of outstanding Warrants falls
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below 10 per cent. of the number of Warrants outstanding on issue, whereupon the Warrants
will be settled by payment of an amount based on the market value of the Warrants.

Warrants will expire early following the occurrence of an Early Expiration Event, following
which the Warrants will be settled by payment of an amount determined in the same manner
as the Cash Settlement Amount would have been determined save that the "Final Settlement
Price" will be deemed to be the Event-linked Early Settlement Price.

An Early Expiration Event is deemed to have occurred if on any Valuation Date(i), and on
any Calculation Time (v), Price(i,v) is lower than or equal to StopLossLevelCurrent(i) (even if
such Valuation Date(i) is subject to a disruption event).

The Event-linked Early Settlement Price = UnderlyingPrice_ESP(i)

Specific Definitions relating to the determination of the Product Formula

Conversion If the currency in which ExercisePricelnitial is expressed (as specified in
Rate the Issue Specific Information Table) is the same as the Settlement
Currency, then the applicable Conversion Rate will be equal to 1.

If the currency in which ExercisePricelnitial is expressed as defined in the
Issue Specific Information Table is not the same as the Settlement
Currency, the applicable Conversion Rate will be the 16:00 London Time
rate of exchange fixing published by the WM Company on the first day of
publication following the Final Valuation Date, (or, in case of an Event-
linked Early Expiration, the rate published by Reuters at the time at which
the UnderlyingPrice_ESP(i) is determined) for conversion of any amount
from the currency in which the ExercisePricelnitial is expressed as
specified in the Issue Specific Information Table for the relevant Warrant,
into the Settlement Currency. The Conversion Rates published by the WM
Company are available from the Reuters page WMRSPOT, (or, in case of
an Event-linked Early Expiration, the Conversion Rates are published by
Reuters on the ReutersFXScreenPage as specified in the Issue Specific
Information Table in respect of each Issue of Warrants).

Substitute If any Conversion Rate is not displayed on the Reuters page WMRSPOT
Conversion or, in <case of an Eventlinked Early Expiration, on the
Rate ReutersFXScreenPage as specified in the Issue Specific Information Table

in respect of each Issue of Warrants, (or, if applicable and in either case,
any successor service or page used by the Calculation Agent for the
purpose of ascertaining such rate) for a period of more than 7 Valuation
Dates and such rate is, in the opinion of the Calculation Agent, reasonably
expected to be discontinued (such rate then being the "Discontinued
Conversion Rate") then the Calculation Agent shall determine the
Conversion Rate (a) by selecting a successor rate for such Discontinued
Conversion Rate which offers similar economic characteristics to the
Discontinued Conversion Rate or, if the Calculation Agent determines that
no such successor rate exists, (b) on the basis of such other information it
deems, acting in good faith, to be appropriate.

Price(i,v) means, in respect of each Valuation Date(i) and Calculation Time(v), the
level of the Underlying on the Exchange as of such Valuation Date(i) and
Calculation Time(v).

Price(i) means, in respect of each Valuation Date(i), the Reference Price of the
Underlying as of such Valuation Date(i).
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Calculation
Time

StopLossLevelC

urrent(i)

UnderlyingPrice

_ESP(i)

UnderlyingPrice

_FSP(i)

Actualisation

Date

Applicable Rates

%Percentage(i)

Dates

Valuation

U]

Date

means with respect to the Underlying, any time between the
TimeReferenceOpening and the TimeReferenceClosing.

means, in respect of Valuation Date(i), a level which is determined in
accordance with the following formulae:

StopLossLevelCurrent(0) = StopLossLevellnitial
For each Valuation Date(i) subsequent to the Initial Valuation Date:
if Valuation Date(i) is an Actualisation Date:
StopLossLevelCurrent(i) = Exercise Price x (1 + %Percentage(i))
if Valuation Date(i) is not an Actualisation Date:
StopLossLevelCurrent(i) = StopLossLevelCurrent(i-1)
means, in respect of Valuation Date(i), the value of the Underlying
determined by the Calculation Agent on the basis of the price obtained in
unwinding the hedging transactions entered into in connection with the
Warrants during the StopLossEventPeriod immediately following the
occurrence of an Early Expiration Event. UnderlyingPrice_ESP will be at

the minimum the lowest quotation of the relevant Underlying ascertained
by the Calculation Agent during such StopLossEventPeriod.

means, in respect of Valuation Date(i), Price(i).

means:

1) the 15th calendar day of each calendar month or if such date is not a
Valuation Date, the immediately succeeding Valuation Date; and

2) each day as of which any event or corporate action which gives rise to
an adjustment made by the Calculation Agent in respect of the Additional

Terms and Conditions for Index Linked Warrants occurs or which is an ex
date in respect of a Gross Ordinary Distribution for the Underlying.

means 0 %

means each scheduled trading day from (and including) the Initial
Valuation Date to (and including) the Final Valuation Date.

Valuation Date(0) means the Initial Valuation Date, and for subsequent
day (i), Valuation Date(i) is the scheduled trading day immediately
following Valuation Date(i-1).

Initial Valuation Date means the Listing Date

Listing Date means the first day of trading of the Warrant on the Spanish
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Variable Data
StopLossLevell
nitial
StopLossEvent

Period

TimeReference
Closing

TimeReference
Opening

Options
applicable to

Reference Price

Reference Price

Stock Exchange in Madrid, Barcelona, and Valencia.

Final Valuation Date or Valuation Date(T) means Expiration Date

See the Issue Specific Information Table in respect of each Issue of
Warrants

means the period of fifteen consecutive minutes following the occurrence
of a Early Expiration Event

means the scheduled closing time of Bolsa de Madrid

means the scheduled opening time of Bolsa de Madrid

means, in respect of an Underlying, (a) the official closing level of the
Underlying published and announced by the Index Sponsor on any day (t),
or (b) if such day (t) falls on the last day of quotation of the principal futures
contract on the Underlying maturing in the month of such day, the official
settlement price of such principal futures contract on that day (t).

c.19 Exercise See Element C.18 above.
price or final
reference
price of the
underlying
C.20 Type of the The Warrants are linked to the following underlying index. Information about the underlying is
underlying available on the website specified in the table below, if any, or upon simple request to Société
and where Générale:
the
information
on the
underlying
can be found
Issue Index name Bloomberg Index Sponsor  Exchange Website
Page
A Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
B Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
C Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
D Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
E Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
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Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
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Section D — Risks

D.2

Key
information
on the key
risks that are
specific to
the Issuer
and the
Guarantor

An investment in the Warrants involves certain risks which should be assessed prior to any
investment decision.

In particular, the Group is exposed to the risks inherent in its core businesses, including:
e  credit risks:

The Group is exposed to counterparty and concentration risks.

The Group’s hedging strategies may not prevent all risk of losses.

The Group’s results of operations and financial situation could be adversely affected by a
significant increase in new provisions or by inadequate provisioning for loan losses.

e  market risks:
The global economy and financial markets continue to display high levels of uncertainty,
which may materially and adversely affect the Group’s business, financial situation and results
of operations.
The Group’s results may be affected by regional market exposures.

The Group operates in highly competitive industries, including in its home market.

The protracted decline of financial markets may make it harder to sell assets and could lead
to material losses.

The volatility of the financial markets may cause the Group to suffer significant losses on its
trading and investment activities.

The financial soundness and conduct of other financial institutions and market participants
could adversely affect the Group.

The Group may generate lower revenues from brokerage and other commission and fee-
based businesses during market downturns.

e  operational risks:

The Group’s risk management system may not be effective and may expose the Group to
unidentified or unanticipated risks, which could lead to significant losses.

Operational failure, termination or capacity constraints affecting institutions the Group does
business with, or failure or breach of the Group’s information technology systems, could result

in losses.

The Group relies on assumptions and estimates which, if incorrect, could have a significant
impact on its financial statements.

The Group’s ability to attract and retain qualified employees is critical to the success of its
business, and the failure to do so may materially adversely affect its performance.

If the Group makes an acquisition, it may be unable to manage the integration process in a
cost-effective manner or achieve the expected benefits.

e  structural interest and exchange risks:

Changes in interest rates may adversely affect the Group’s banking and asset management
businesses.
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D.6

Important
warning to
the investor

Fluctuations in exchange rates could adversely affect the Group’s results of operations.
e liquidity risk:

The Group depends on access to financing and other sources of liquidity, which may be
restricted for reasons beyond its control.

A reduced liquidity in financial markets may make it harder to sell assets and could lead to
material losses.

e non-compliance, legal, regulatory and reputational risks:

Reputational damage could harm the Group’s competitive position.

The Group is exposed to legal risks that could negatively affect its financial situation or results
of operations.

The Group is subject to an extensive supervisory and regulatory framework in each of the
countries in which it operates and changes in this regulatory framework could have a
significant effect on the Group’s businesses.

A number of exceptional measures taken by governments, central banks and regulators could
be amended or terminated, and measures at the European level face implementation risks.

e other risks

The Group may incur losses as a result of unforeseen or catastrophic events, including the
emergence of a pandemic, terrorist attacks or natural disasters.

Since the Issuer is part of the Group, these risk factors are applicable to the Issuer.

The Warrants may provide for an event-linked early expiration linked to a specific event.
Therefore, this may prevent the Warrantholders from benefiting from the performance of the
underlying instrument(s) over the whole period initially envisaged.

The terms and conditions of the Warrants may include provisions under which upon the
occurrence of certain market disruptions delays in the settlement of the Warrants may be
incurred or certain modifications be made. Moreover, in case of occurrence of events affecting
the underlying instrument(s), the terms and conditions of the Warrants allow the Issuer to
substitute the underlying instrument(s) by new underlying instrument(s), cease the exposure
to the underlying asset(s) and apply a reference rate to the proceeds so obtained until the
expiration date of the Warrants, cancel the Warrants on the basis of the market value of these
Warrants, or deduct from any due amount the increased cost of hedging, and in each case
without the consent of the Warrantholders.

Payments (whether at expiration or otherwise) on the Warrants are calculated by reference to
certain underlying(s), the return of the Warrants is based on changes in the value of the
underlying(s), which may fluctuate. Prospective investors should be aware that these
Warrants may be volatile and that they may receive no return and may lose all or a substantial
portion of their investment.

During the lifetime of the Warrants, the market value of these Warrants may be lower than the
invested capital. Furthermore, an insolvency of the Issuer and/or the Guarantor may cause a
total loss of the invested capital.

The Guarantee constitutes a general and unsecured contractual obligation of the Guarantor
and no other person, any payments on the Warrants are also dependent on the

creditworthiness of the Guarantor.

Prospective investors in Warrants benefiting from the Guarantee should note that in case of
payment default of an Issuer the entitlement of the Warrantholder will be limited to the sums
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obtained by making a claim under the Guarantee in accordance with its terms and they shall
have no right to institute any proceeding, judicial or otherwise, or otherwise assert a claim
against the Issuer.

The Guarantee is a payment guarantee only and not a guarantee of the performance by the
relevant Issuer or any of its other obligations under the Warrants benefiting from the
Guarantee.

Société Générale will act as issuer under Programme, as the Guarantor of the Warrants
issued by the Issuer and also as provider of hedging instruments to the Issuer. As a result,
investors will be exposed not only to the credit risk of the Guarantor but also operational risks
arising from the lack of independence of the Guarantor, in assuming its duties and obligations
as the Guarantor and provider of the hedging instruments.

The potential conflicts of interests and operational risks arising from such lack of
independence are in part intended to be mitigated by the fact that different divisions within the
Guarantor will be responsible for implementing the Guarantee and providing the hedging
instruments and that each division is run as a separate operational unit, segregated by
Chinese walls (information barriers) and run by different management teams.

The Issuer and the Guarantor and any of their subsidiaries and/or their affiliates, in connection
with their other business activities, may possess or acquire material information about the
underlying assets. Such activities and information may cause consequences adverse to
Warrantholders.

The Issuer and the Guarantor and any of their subsidiaries and/or their affiliates may act in
other capacities with regard to the Warrants, such as market maker, calculation agent or
agent. Therefore, a potential conflict of interests may arise.

In connection with the offering of the Warrants, the Issuer and the Guarantor and/or their
affiliates may enter into one or more hedging transaction(s) with respect to a reference asset

(s) or related derivatives, which may affect the market price, liquidity or value of the Warrants.

The attention of the investors is drawn to the fact that they could sustain an entire or a
partial loss of their investment.
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Section E — Offer

E.2b |Reasons for | The net proceeds from each issue of Warrants will be applied for the general financing
Lllzc:)f:er and purposes of the Société Générale Group, which include making a profit.
proceeds
when
different
from making
profit and/or
hedging
certain risks
E.3 Description | Public Offer Jurisdiction(s): Spain
of (tjhe terms | offer Period: From the Issue Date to the date on which the Warrants are delisted.
2gnditions of | Offer Price: The Warrants will be offered at a price which will be determined by Société
the offer Générale (the Dealer) on the date of sale, such price being calculated by reference to the
price at which the Dealer is prepared to sell the Warrants after taking into account such
factors as it deems appropriate in connection with the relevant offer which may include
(without limitation) market conditions, the terms of the Warrants, the level of subscriptions
and macroeconomic conditions (including but not limited to political and economic situations
and outlooks, growth rates, inflation, interest rates, credit spread and interest rate spreads).
The Dealer will publish the price at which the warrants are offered on www.sgbolsa.es.
Conditions to which the offer is subject: None
E.4 Description |Save for any fees payable to Société Générale, so far as the Issuer is aware, no person
of any involved in the issue of the Warrants has an interest material to the offer.
interest that
is material to
the
issue/offer
including
conflicting
interests
E.7 Estimated Not applicable. No expenses are charged to the investor by the Issuer or Société Générale.
expenses
charged to

the investor
by the Issuer
or the offeror
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ISSUE SPECIFIC INFORMATION TABLE

A Ibex 35 500,000 EUR 1.19 15/09/2017 1,000 EUR 9,600.00 EUR 9,600.00 LU1547750486
B Ibex 35 500,000 EUR 1.09 15/09/2017 1,000 EUR 9,700.00 EUR 9,700.00 LU1547750569
C Ibex 35 500,000 EUR 0.99 15/09/2017 1,000 EUR 9,800.00 EUR 9,800.00 LU1547750643
D) Ibex 35 500,000 EUR 0.90 15/09/2017 1,000 EUR 9,900.00 EUR 9,900.00 LU1547750726
E Ibex 35 500,000 EUR 0.80 15/09/2017 1,000 EUR 10,000.00 EUR 10,000.00 LU1547750999
F Ibex 35 500,000 EUR0.70 15/09/2017 1,000 EUR 10,100.00 EUR 10,100.00 LU1547751021
G Ibex 35 500,000 EUR 0.60 15/09/2017 1,000 EUR 10,200.00 EUR 10,200.00 LU1547751294
H Ibex 35 500,000 EUR 0.50 15/09/2017 1,000 EUR 10,300.00 EUR 10,300.00 LU1547751377
I Ibex 35 500,000 EUR 0.40 15/09/2017 1,000 EUR 10,400.00 EUR 10,400.00 LU1547751450
J Ibex 35 500,000 EUR 0.30 15/09/2017 1,000 EUR 10,500.00 EUR 10,500.00 LU1547751534
K Ibex 35 500,000 EUR 0.20 15/09/2017 1,000 EUR 10,600.00 EUR 10,600.00 LU1547751617
L Ibex 35 500,000 EUR0.11 15/09/2017 1,000 EUR 10,700.00 EUR 10,700.00 LU1547751708




The following does not form part of the Final Terms.

INDEX DISCLAIMER

IBEX-35 Index :

IBEX 35® (the “Index”) and its related trademarks are the exclusive property of Sociedad de Bolsas, S.A. (“Sociedad
de Bolsas”) and the Index has been licensed for use for certain purposes to Société Générale. The Warrants are not
sponsored, endorsed, promoted or sold by Sociedad de Bolsas. Sociedad de Bolsas makes no representation or
warranty, nor doesn’t assume any liability, whether explicitly or implicitly, regarding the suitability of the Index for the
purposes contemplated in the Warrants, the results or advisability of investing in the Warrants or the information
provided by the Issuer. Sociedad de Bolsas gives no assurance regarding the continuity of the Index composition, of
its calculation method, publication and calculation, makes no warranty regarding the accuracy and completeness of
the Index and shall not be liable for any error affecting its composition, calculation or publication.
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RESUMEN

Los resumenes estan constituidos por requisitos de informacién conocidos como “Elementos”, cuya comunicacion
viene exigida por el Anexo XXIl del Reglamento de la Comisién (CE) No. 809/2004, en su version vigente. Dichos
elementos se relacionan en las Secciones A— E (A.1—E.7).

El presente resumen contiene todos los Elementos que es necesario incluir en un resumen para este tipo de valores y
Emisor. Dado que algunos Elementos no deben contemplarse necesariamente, pueden darse lagunas en la
secuencia numérica de los Elementos.

Aun cuando pueda resultar preceptivo incluir un Elemento en el resumen por razén del tipo de valores y del Emisor, es
posible que no haya informacién relevante que consignar acerca de ese Elemento. En tal caso se incluye en el
resumen una breve descripcién del Elemento con la mencién “No Aplicable”.

Seccién A — Introduccion y advertencias

AA1

Advertencia

El presente resumen debera leerse como introduccion al Folleto Base.

Toda decision de invertir en los warrants debera estar basada en la consideracién del Folleto
Base en su conjunto por parte del inversor.

Cuando se entable ante un tribunal una demanda relativa a la informacion contenida en el
Folleto Base y en las correspondientes Condiciones Finales, es posible que el inversor
demandante deba, con arreglo a la legislacién nacional del Estado Miembro, soportar el coste
de la traduccion del Folleto Base antes de que se inicie el procedimiento.

Solo incurren en responsabilidad civil aquellas personas que han presentado el presente
resumen, lo que incluye cualquier traducciéon del mismo, pero sélo en el caso de que el
resumen conduzca a error, contenga inexactitudes o discrepancias con otras partes del
Folleto Base o no ofrezca, en su lectura conjunta con las demas partes del Folleto Base,
informacion clave para ayudar a los inversores a tomar la decision de invertir o no en los
warrants.

A.2

Consentimie
nto para el
uso del
Folleto Base

El Emisor da su consentimiento para el uso de este Folleto Base en relacién con el programa
de emision de warrants (el Programa), en virtud del cual las entidades Société Générale, SG
Issuer, y Société Générale Effekten GmbH pueden emitir warrants de forma regular (el
Folleto Base) en relacion con la reventa o la colocacion de los warrants emitidos al amparo
del Programa (los Warrants) en aquellas circunstancias en que se requiera la publicacion de
un folleto de conformidad con la Directiva 2003/71/CE, en su version vigente (la Directiva de
Folletos) (una Oferta No Exenta) con sujecion a las siguientes condiciones:

- el consentimiento solo sera valido durante el periodo de oferta que comienza en la Fecha
de Emisidn y finaliza en la fecha en la que los Warrants dejen de cotizar (el Periodo de
Oferta);

- el consentimiento dado por el Emisor para el uso del Folleto Base para realizar la Oferta No
Exenta es un consentimiento individual (un Consentimiento Individual) otorgado a Société
Générale, Sucursal en Espafa, Plaza de Pablo Ruiz Picasso, 1, 28020 Madrid, Espafia (el
Oferente Autorizado Inicial) y si el Emisor designara a otros intermediarios financieros
adicionales después de la fecha de las Condiciones Finales (las Condiciones Finales) y
publicara informacion detallada sobre éstos en su pagina web www.sgbolsa.es, cada
intermediario financiero cuya informacion detallada se publique (cada uno un Oferente
Autorizado Adicional);

- el consentimiento se limita al uso del Folleto Base para realizar Ofertas No Exentas de los
Warrants en Espafia.

La informacion relativa a las condiciones de la Oferta No Exenta se facilitara a los
inversores por algun Oferente Autorizado Inicial en el momento en el que se realice la
oferta.
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Seccion B — Emisor[es] [y Garante]

B.1 Razoén social | 5G Issuer (0 el Emisor)
y nombre
comercial del
Emisor
B.2 Domicilio Domicilio: 33, boulevard Prince Henri, L-1724 Luxembourg, Luxembourg
social, forma | Forma juridica: sociedad an6nima (“societé anonyme”).
juridica, Derecho aplicable a las actividades realizadas por el Emisor: derecho luxemburgués.
derechoy Pais de constitucion: Luxemburgo
pais de

constitucion

B.4b |Tendencias |E! Emisor espera continuar con su actividad de conformidad con su objeto social durante
conocidas 2017.

relativas al
Emisorya
los sectores
en los que
opera
B.5 Descripcién | El grupo Société Générale (el Grupo) ofrece una amplia gama de servicios de asesoramiento
del grupo del |y de soluciones financieras a medida para clientes personas fisicas, grandes empresas e
Emisory inversores institucionales. El Grupo organiza sus actividades en torno a tres lineas
posicion del oo . .
. principales de negocio complementarias:
Emisor
dentro del o ]
grupo e Banca Minorista en Francia;
e Banca Minorista Internacional, Servicios Financieros y Seguros; y
e Banca Corporativa y de Inversion, Banca Privada, Gestion de Activos y Patrimonios y
Servicios de Valores.
El Emisor es una sociedad filial del Grupo y no tiene a su vez sociedades filiales.
B.9 Previsiones | No aplicable. El Emisor no aporta ninguna prevision ni estimacién de beneficios.
o

estimaciones
de beneficios
del Emisor

B.10 Naturaleza No aplicable. El informe de auditoria no contiene ninguna salvedad.
de
cualesquiera
salvedades
contenidas
en el informe
de auditoria
sobre la
informacion
financiera
relativa a
ejercicios
anteriores

B.12 Informacion (en miles de EUR) 1° semestre 31de 1° semestre | 31 de
financiera 2016 diciembre
fundamental de 2015

seleccionada 30.06.2016 . 30.06.2015 | de 2014
(auditados)

sobre el (no

Emisor auditados)

relativa a

ejercicios

anteriores

2015 diciembre

(no (auditados)
auditados)

Ingresos de explotacion 48.398 102.968 47.313 110.027

Beneficios de explotacion 118 380 195 209

Beneficio de actividades 71 380 195 209
ordinarias
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Total Activos 44.984.808 31.107.368 | 29.129.601 25.567.256

Declaracion
relativa a la
ausencia de
cambio
material
adverso en
las
perspectivas
del Emisor
desde la
fecha de
publicacion
de sus
ultimos
estados
financieros
auditados

No se ha producido ninglin cambio material adverso en las perspectivas del Emisor desde el
31 de diciembre de 2015.

Cambios
significativos
en la
situacion
financiera o
comercial del
Emisor
posteriores
al periodo al
que se
refiere la
informacion
financiera
relativa a
ejercicios
anteriores

No aplicable. No se han producido cambios significativos en la situacion financiera o
comercial del Emisor desde el 30 de junio de 2016.

B.13

Acontecimie
ntos
recientes que
afecten
especificame
nte al Emisor
y que sean
significativa
mente
importantes
parala
evaluacién
de la
solvencia del
Emisor

No aplicable. No se ha producido ningiin acontecimiento reciente que afecte especificamente
al Emisor y que sea significativamente importante para la evaluacién de la solvencia del
Emisor.

B.14

Declaracion
del Emisor
sobre su
grado de
dependencia
con respecto
a otras
entidades del

grupo

Véase el Elemento B.5 anterior relativo a la situacion del Emisor dentro del Grupo.

SG Issuer depende de Société Générale Bank & Trust dentro del Grupo

B.15

Descripcion

La principal actividad de SG Issuer consiste en captar capital mediante la emision de
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de las

principales
actividades
del Emisor

warrants, asi como valores de deuda disefiados para su distribucidon entre inversores
institucionales y minoristas a través de los distribuidores asociados con Société Générale. La
financiacion obtenida a través de la emisién de dichos valores de deuda se presta
posteriormente a Société Générale y a otros miembros del Grupo.

B.16 | En la medida | SG Issuer es una sociedad filial participada al 100 por cien por Société Générale Bank &
enqueesté | Trst SA. que es a su vez 100 por cien una sociedad filial de Société Générale y es una
en - sociedad consolidada por el método de integracion global.
conocimient
o del Emisor,
si el Emisor
esta
participado o
controlado
directa o
indirectamen
te y por
quién, y
descripcion
de la
naturaleza de
dicho control

B.18 Naturaleza y
alcance de la | Los Warrants estan incondicional e irrevocablemente garantizados por Société Générale (el
garantia Garante), de conformidad con la garantia de fecha 20 de julio de 2016 (la Garantia). La

Garantia constituye una obligacion directa, incondicional, no garantizada y general del
Garante y tendra, al menos, el mismo rango que todas las demas obligaciones directas,
incondicionales, no garantizadas y generales del Garante, ya sean presentes o futuras,
incluidas las asociadas a depositos.

Cualquier referencia a sumas o cantidades a pagar por el Emisor que estén garantizadas por
el Garante al amparo de la Garantia ha de entenderse efectuada a tales sumas y/o
cantidades tal y como estas puedan verse directamente reducidas, y/o en el caso de
conversion en capital, tal y como éstas pueden verse reducidas por dicha conversién, y/o tal
y como éstas pueden verse modificadas en cada momento como consecuencia de la
recapitalizacion por cualquier autoridad pertinente de conformidad con la Directiva
2014/59/UE del Parlamento Europeo y del Consejo de la Unién Europea.

B.19 Informacion | La informacion acerca de Société Générale como si fuera el emisor de la misma clase de
sobre el Warrants que son objeto de la Garantia se describe de acuerdo con los Elementos B.19 /
Garante B.1,B.19/B.2,B.19/B.4b,B.19/B.5,B.19/B.9,B.19/B.10,B.19/B.12,B.19/B.13, B.19/
como si B.14,B.19/B.15y B.19/ B.16 siguientes, respectivamente.
fuera el
emisor de la
misma clase
de valores
que son
objeto de la
garantia

B.19 /|Razén social | Société Générale (o el Garante)

B.1 y nombre
comercial del
Garante

B.19 /| Domicilio Domicilio social: 29, boulevard Haussmann, 75009 Paris, Francia.

B.2 .so?'?l’ forma Forma juridica: sociedad anénima (“société anonyme”).
juridica, ) . . . .
derecho y Derecho aplicable a las actividades realizadas por el Emisor: derecho francés.
pais de Pais de constitucion: Francia.
constitucion

B.19 /| Tendencias |En 2017, la economia global va a estar caracterizada por una lenta mejora de las economias

B.4b conocidas de los paises de la OCDE vy por la continuada transicion del modelo econémico de China.
relativas al
Emisory a La Eurozona ha luchado para recuperar un crecimiento econémico sostenido en 2016,

los sectores

ralentizando la reduccién de los déficits publicos. EI BCE deberia continuar su complaciente
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en los que
opera

politica monetaria al menos hasta finales de 2017, manteniendo los tipos de interés del
mercado a niveles bajos, en un contexto en el que la inflacion también deberia mantenerse
baja (aunque ligeramente por encima de la observada en dicha zona durante 2016). En los
Estados Unidos, la Fed deberia continuar con el endurecimiento de la politica monetaria
iniciada en 2015, a un ritmo que dependera de la dinamica de crecimiento del pais, la cual
podria verse reforzada inicialmente por los efectos de la politica econémica expansionista de
la nueva administracion estadounidense. A pesar de estas politicas monetarias divergentes,
debe observarse un ligero pronunciamiento de la curva de rendimientos en Europa y en los
Estados Unidos, con un aumento gradual de los tipos a largo plazo.

En los paises emergentes, el crecimiento en 2016 fue moderado en su conjunto, con
variaciones entre las distintas regiones. Esta tendencia deberia continuar en 2017, en
particular, debido al continuo cambio del modelo de crecimiento Chino. Sin embargo, los
paises productores de materias primas deberian beneficiarse del moderado incremento del
precio de las materias primas. En concreto, los precios del petroleo deberian estar
respaldados por el acuerdo firmado por la OPEP a finales de 2016 para reducir su produccion
de petroleo.

Es probable que 2017 esté afectado por la incertidumbre geopolitica, como continuacién de
determinados acontecimientos producidos en 2016. Se celebraran elecciones en varios
paises clave de la Unién Europea (Holanda, Francia y Alemania), y se iniciaran las
negociaciones del Brexit. Ademas, existen varios focos de inestabilidad o tensiones (en el
Medio Oriente o el Mar de China) que podrian afectar negativamente a la economia mundial
y deteriorar las relaciones entre algunas potencias mundiales (Estados Unidos, Rusia y
China).

En 2017 también deberia producirse la estabilizacién del marco regulador (reformas de
Basilea, NIIF, etc.) y, para la mayoria de los bancos, deberia finalizarse el ciclo iniciado con
la crisis financiera, relativo a los aumentos de los niveles de los fondos propios. En este
contexto, el reto que deberan afrontar los bancos seguira siendo el de desarrollar un modelo
de crecimiento sostenido a largo plazo y mantener su capacidad para financiar la economia.
De hecho, las recientes restricciones reglamentarias afectaran a la rentabilidad de
determinadas actividades bancarias y, por lo tanto, influiran en la estrategia y el modelo de
desarrollo de ciertos operadores del sector.

En Europa, debido a las diversas elecciones que van a celebrarse en 2017 en la Eurozona,
es probable que se produzcan pocos avances en lo que respecta al tercer pilar de la Union
Bancaria, referente a la creacién de un mecanismo de garantia de depdsitos europeo. En
definitiva, si bien este mecanismo contribuira a la estabilidad y fortalecimiento del sector
bancario europeo, también podria implicar importantes costes para los operadores bancarios.

Por ultimo, los bancos deben seguir adaptandose a determinados cambios, en particular, a la
aceleracion de los avances tecnologicos, lo que les exigira transformar radicalmente sus
modelos operativos y de relacion. Ademas, el Grupo esta trabajando en un plan estratégico a
medio plazo, que sera difundido hacia finales de 2017.

B.19 /| Descripcion
B.5 del grupo del | E! Grupo ofrece una amplia gama de servicios de asesoramiento y de soluciones financieras
Garante y a medida para clientes personas fisicas, grandes empresas e inversores institucionales. El
posicion del |Grupo organiza sus actividades en torno a tres lineas principales de negocio
Garante complementarias:
dentro del
rupo L .
grup e Banca Minorista en Francia;
e Banca Minorista Internacional, Servicios Financieros y Seguros; y
e Banca Corporativa y de Inversién, Banca Privada, Gestion de Activos y Patrimonios y
Servicios de Valores.
El Garante es la sociedad matriz del Grupo.
B.19 /|Previsiones |No aplicable. El Garante no aporta ninguna prevision ni estimacion de beneficios.
B.9 o
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estimaciones
de beneficios

del Emisor
B.19 /| Naturaleza No aplicable. El informe de auditoria no contiene ninguna salvedad.
B.10 de
cualesquiera
salvedades
contenidas
en el informe
de auditoria
sobre la
informacion
financiera
relativa a
ejercicios
anteriores
B.19 /|Informacién Al cierre Al cierre del
B.12 | financiera del ejercicio 2015
fundamental ejercicio (auditado excepto
seleccionada 2016 si se especifica lo
sobre el (auditado) contrario (*))
Garante Resultados (en millones de
relativa a EUR)
:Jnetz'i(:;i Ingresqs netos de actividades
bancarias 25.298 25.639
Ingresos de explotacion
6.390 5.681
Ingresos netos
4.338 4.395
Ingresos netos declarados del
grupo 3.874 4.001
Banca minorista francesa
1.486 1.441*
Banca minorista y servicios
financieros internacionales 1.631 1111
Banca corporativa y servicios de
inversion 1.803 1.850"
Centro de Empresa (1.046) (401)*
Costo neto del riesgo
(2.091) (3.065)
Tier 1 Ratio*™*
14.5% 13.5%
Actividad (en miles de millones
de EUR)
Activos y pasivos totales
1.382.2 1.334.4
Préstamos a clientes
426.5 405.3
Depésitos de clientes
421.0 379.6
Fondos propios (en miles de
millones de euros)
Recursos propios del Grupo
62.0 59.0
Participaciones minoritarias
3.7 3.6
Estados de flujo de caja (en
miles de millones de euros)
Entradas (salidas) netas de
18.442 21.492

efectivo y equivalente de efectivo

-39-




(*) Cifras actualizadas (no auditadas) en base a los estados financieros publicados el 31 de
diciembre de 2015, de conformidad con los ajustes normativos sobre el método de calculo de
capital de las lineas de negocio.

(**) Este ratio financiero no esta auditado.

Declaracion
de ausencia
de cambio
material
adverso en
las
perspectivas
del Garante
desde la
fecha de
publicacion
de sus
ultimos
estados
financieros
auditados

No se ha producido ningun cambio material adverso en las perspectivas del Garante desde el
31 de diciembre de 2016.

Cambios
significativos
en la
situacion
financiera o
comercial del
Garante
posteriores
al periodo al
que se
refiere la
informacion
financiera
relativa a
ejercicios
anteriores

No aplicable. No se han producido cambios significativos en la situacion financiera o
comercial del Garante desde el 31 de diciembre de 2016.

B.19 /
B.13

Acontecimie
n-tos
recientes
que afecten
especificame
nte al
Garante y
que sean
significativa
mente
importantes
parala
evaluacién
de la
solvencia del
Garante

No aplicable. No se ha producido ningiin acontecimiento reciente que afecte especificamente
al Garante y que sea significativamente importante para la evaluaciéon de la solvencia del
Garante.

B.19 /
B.14

Declaracion
del Garante
sobre su
grado de
dependencia
con respecto
a otras
entidades del

grupo

Véase el Elemento B. 19 / B.5 anterior relativo a la situacién del Garante dentro del Grupo.

Société Générale es la sociedad matriz del Grupo. No obstante, Société Générale desarrolla
sus propias actividades comerciales; no actia como una mera sociedad de cartera con
respecto a sus sociedades filiales.
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B.19 Descripciéon | Véase el Elemento B. 19 / B.5 anterior.
B.15 de las

principales

actividades

del Garante
B.19 En la medida

B.16

en que esté
en
conocimient
o del
Garante, si el
Garante esta
participado o
controlado
directa o
indirectamen
te y por
quién, y
descripcion
de la
naturaleza de
dicho control

No aplicable. A su leal saber y entender, Société Générale no esta participada ni controlada
directa ni indirectamente (en virtud de la legislacion francesa) por ninguna otra entidad.
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Seccion C — Valores

Los Warrants son Warrants cuyos subyacentes son indices (Warrants sobre Indices).

CA Tipo y clase
de valores
ofrecidos y/o | Depositario Centralde  Sociedad de Gestion de los Sistemas de Registro
admitidos a Valores: de Compensacion y Liquidacion de Valores,
negociacion, S.A.U. (Iberclear)
incluyendo Plaza de la Lealtad, 1
numero de 28014 Madrid, Spain
identificacion
de los valores o o
Cédigo ISIN: Se especifica en la Tabla de Caracteristicas de la
Emisién mas adelante
Cc.2 Divisa de la La Divisa de Liquidacion es: EUR
emision de
titulos
C5 Descripcion No aplicable. No existen restricciones a la libre transmisibilidad de los Warrants, salvo las
de restricciones de venta y transmision que puedan ser de aplicacion en ciertas jurisdicciones,
cualesquiera |incluyendo las restricciones aplicables a la oferta y venta a, o por cuenta y beneficio de, los
restricciones | Cesionarios Permitidos.
a la libre
transmisibilid
ad de los Un Cesionario Permitido significa cualquier persona que (i) no sea estadounidense tal como
valores este término se define en el Reglamento S; y (ii) no encaje en ninguna de las definiciones de
persona estadounidense a los efectos de la CEA o de cualquier Norma CFTC, asi como de
cualquier recomendacion u orden propuesta o emitida bajo la CEA.
C.8 Derechos
inherentes a | Derechos inherentes a los valores:
los valores,
incluyendo Salvo en caso de cancelacion o vencimiento anticipado, los Warrants daran derecho a su
prelacion y titular (un Tenedor de los Warrants) a percibir una rentabilidad potencial por os Warrants, el
Iim!taciones importe de liquidacién, que podra ser inferior, igual, o superior al importe inicialmente
a!)llcables 2 linvertido (véase el Elemento C.18).
dichos
derechos y

procedimient
os de
ejercicio de
los mismos.

Si:

- el Emisor incumpliera sus obligaciones de pago o cualesquiera otras obligaciones en virtud
de los Warrants

- el Garante incumpliera sus obligaciones en virtud de la Garantia o si la Garantia del
Garante dejara de ser valida; o

- en caso de procedimiento de insolvencia concursal que afecte al Emisor;

el tenedor podra solicitar la cancelacién inmediata de los Warrants y el pago del importe de
liquidacion por vencimiento anticipado.

Debera obtenerse el consentimiento de los Tenedores de los Warrants para modificar los
términos contractuales de los Warrants (excepto cuando la modificacion (i) sea para
subsanar o corregir cualquier ambigliedad o estipulacion defectuosa o inconsistente que
pueda contener, o que sea de naturaleza formal, menor o técnica; o (ii) no perjudique los
intereses de los Tenedores de los Warrants; o (iii) sea para corregir un error manifiesto o
probado; o (iv) para cumplir con las normas imperativas de la ley), de acuerdo con las
estipulaciones del contrato de agencia que se pondra a disposicion de los Tenedores de los
Warrants previa solicitud al Emisor.

Derecho aplicable

Los Warrants y las obligaciones no contractuales que se deriven de ellos o surjan con
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ocasion de ellos se regiran e interpretaran conforme a Derecho inglés.

El Emisor acepta la competencia de los tribunales de Inglaterra en relacion con cualquier
controversia que surja contra el Emisor, pero acepta que los Tenedores de los Warrants
podran interponer su demanda ante cualquier otro tribunal competente.

Prelacion

Los Warrants constituiran una obligacion directa, incondicional, no garantizada y no
subordinada del Emisor y tendran, al menos, el mismo rango, sin ningun tipo de preferencia
entre si y (sujeto a aquellas excepciones que ocasionalmente pudieran existir en virtud de la
legislacion aplicable) tendran al menos el mismo rango que el resto de las obligaciones
directas, incondicionales, no garantizadas y no subordinadas y pendientes de pago del
Emisor, presentes y futuras.

Limitaciones a los derechos inherentes a los valores:

- El Emisor podra ajustar los términos financieros en el caso de que se produzcan
acontecimientos de ajustes que afecten a los instrumentos subyacentes, y, si se produjeran
acontecimientos extraordinarios que afecten al / a los instrumento(s) subyacente(s) el
Emisor podra sustituir el / los instrumento(s) subyacente(s) por otro(s) instrumento(s)
subyacente(s) nuevo(s), o deducir de cualquier otro importe adeudado el coste incrementado
de la cobertura, y en cada caso sin el consentimiento de los Tenedores de Warrants;

- el Emisor podra cancelar o solicitar de cualquier otro modo el vencimiento anticipado de los
Warrants sobre la base del valor de mercado de dichos Warrants cuando la proporcion entre
los Warrants en circulacion y el nimero de Warrants inicialmente emitidos sea inferior a 10%

- El Emisor podra cancelar o causar el vencimiento anticipado de los Warrants sobre la base
de su valor de mercado, monetizar la totalidad o parte de estas cantidades vencidas hasta la
fecha de vencimiento de los Warrants, por razones fiscales o regulatorias o, si se produjeran
acontecimientos extraordinarios que afecten a los instrumentos subyacentes o si se
produjeran ajustes que afectan a los instrumentos subyacentes.

- el derecho al pago de cualquier importe adeudado en virtud de los Warrants prescribira al
cabo de diez afos desde la fecha en que el pago de dichos importes hubiera vencido por
primera vez y siguiera impagado; y

- en caso de impago por parte del Emisor, los Tenedores de los Warrants no tendran
derecho a iniciar ningun procedimiento, judicial o extrajudicial, ni a hacer valer cualquier
derecho frente al Emisor. No obstante, los Tenedores de los Warrants seguiran estando
facultados para reclamar al Garante cualquier importe impagado.

Fiscalidad

Todos los pagos relativos a los Warrants o realizados con arreglo a la Garantia se realizaran
libres de, y sin practicar ninguna retencién o deduccion en concepto o a cuenta de, ningun
impuesto, estimacion, tasa, carga gubernamental o gravamen, presente o futuro, de
cualquier naturaleza, que haya sido impuesto, aplicado, exigido, recaudado, retenido o
calculado por o en nombre de cualquier Jurisdiccion Tributaria, a menos que dichas
retenciones o deducciones fiscales fueran exigidas por la ley.

En el caso de que sea preceptivo deducir o retener algun importe por o en nombre de,
cualquier Jurisdiccion Tributaria, el Emisor o, en su caso, el Garante debera (excepto en
determinadas circunstancias), en la maxima medida permitida por la ley, pagar la cantidad
adicional que resulte necesaria, a fin de que cada Tenedor de Warrants, una vez deducidos
o retenidos tales impuestos, derechos, gravamenes o cargas gubernamentales, reciba el
importe integro vencido y exigible.

Sin perjuicio de lo anterior, en ningun caso se requerira al Emisor o, en su caso, al Garante,
el pago de cualquier cuantia adicional en relacion con los Warrants por, o a cuenta de,
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cualquier retencién o deduccion (i) requerida de conformidad a un acuerdo de los descritos
en la Seccién 1471 (b) del Cédigo de Rentas Internas de los Estados Unidos de 1986 (U.S.
Internal Revenue Code of 1986) (el "Cédigo") o de otro modo impuesta de conformidad con
las Secciones 1471 a 1474 del Cddigo, o de conformidad con cualquier regulacién o
acuerdo respecto de las mismas, o cualquier interpretacion oficial de las mismas, o
cualquier ley que implemente una interpretacion intergubernamental al respecto o (ii)
impuesta de conformidad con la Seccién 871 (m) del Cddigo.

Donde

Jurisdiccion Tributaria significa, en el caso de pagos por SG Issuer, Luxemburgo o
cualquier subdivision politica o autoridad de este pais que tenga potestad tributaria y, en el
caso de pagos realizados por Société Générale, Francia o cualquier subdivisién politica o
autoridad de este pais que tenga potestad tributaria.

Cc.1

Indicar si los
valores
ofrecidos son
o seran
objeto de
solicitud de
admision a
negociacion,
con vistas a
su
distribucion
en un
mercado
regulado u
otros
mercados
equivalentes
con
indicacioén de
los mercados
correspondie
ntes

Se ha solicitado la admisién a negociacion de los Warrants en el mercado regulado de la
Bolsa de Valores de Madrid, Barcelona y Valencia.

C.15

Coémo afecta
el valor del
instrumento
subyacente al
valor de la
inversion

El valor de los Warrants y el pago del importe de liquidaciéon a a su Tenedor dependera de la
evolucion del precio del / de los activo(s) subyacente(s), en la(s) fecha(s) de valoracion
relevante(s).

Los Warrants proporcionan una exposicion apalancada a la rentabilidad positiva o negativa
de un subyacente.

C.16

Fecha de
expiraciéon o
vencimiento
de los
instrumentos
derivados — la
fecha de
ejercicio o la
fecha de
referencia
final

La fecha de vencimiento de los Warrants se especifica para cada Emisiéon en la Tabla de
Caracteristicas de la Emision mas adelante, y la fecha de referencia final se correspondera
con la ultima fecha de valoracion.

La fecha de ejercicio puede ser modificada de conformidad con lo dispuesto en el Elemento
C.8 mas arriba y Elemento C.18 mas adelante.

cA17

Procedimient
o de
liquidacion de
los
instrumentos
derivados

Pago en metalico
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Cc.18

Cémo se
calculala
rentabilidad
de los
instrumentos
derivados

Sin perjuicio de lo dispuesto mas adelante, los Warrants se liquidaran en efectivo (Warrants
Liquidados en Efectivo) por un importe equivalente al Importe de Liquidacion en Efectivo
dividido por la Paridad.

El Importe de Liquidacion en Efectivo es un importe, expresado en la Divisa de
Liquidacion, igual a la diferencia positiva (convertida en caso de ser necesario sobre la base
del Tipo de Cambio) entre:

el Precio de Liquidacion Final y el Precio de Ejercicio, dividido por la Paridad
donde

Precio de Liquidacion Final = UnderlyingPrice_ FSP(T)

Precio de Ejercicio se establece en la Tabla de Caracteristicas de la Emisién mas adelante
respecto a cada Emision de Warrants

Paridad con respecto a cada Emision de Warrants se especifica en la Tabla de
Caracteristicas de la Emision mas adelante.

Los Warrants seran cancelados automaticamente cuando el numero de Warrants en
circulacion sea inferior al 10 por ciento del numero de Warrants en circulacion en la fecha de
emision, en cuyo caso los Warrants se liquidaran mediante el pago de un importe que
dependera del valor de mercado de los Warrants.

Los Warrants venceran cuando se produzca un Supuesto de Vencimiento Anticipado, y se
liquidaran posteriormente mediante el pago de una cantidad que se determinara de la misma
manera en que se habria determinado el Importe de Liquidacion en Efectivo a excepcién de
que el "Precio de Liquidacion Final" sera el Precio de Liquidacion Anticipada.

Se entiende que un Supuesto de Vencimiento Anticipado ha ocurrido si en cualquier
Fecha de Valoracion(i), y en cualquier Hora de Calculo(v), el Precio(i,v) es menor o igual al
StopLossLevelCurrent(i) (incluso si en la Fecha de Valoracion(i) hubiera un evento de
interrupcion).

Precio de Liquidacion Anticipada = UnderlyingPrice_ESP(i)

Definiciones especificas relativas a la determinacion de la Formula del Producto

Tipo de Cambio: Si la divisa en la que se expresa el PreciodeEjerciciolnicial (tal
y como se establece en la Tabla de Caracteristicas de la
Emision) es la misma que la Divisa de Liquidacion, el Tipo de
Cambio aplicable sera igual a 1.

Si la divisa en la que expresa el PreciodeEjerciciolnicial (tal y
como se establece en la Tabla de Caracteristicas de la
Emision) no es la misma que la Divisa de Liquidacién, el Tipo
de Cambio aplicable sera el fixing del tipo de cambio de las
16:00 Hora de Londres publicado por WM Company el primer
dia de publicacion despues de la Fecha de Valoracién Final, (o
en el supuesto de un Vencimiento Anticipado, el tipo publicado
por Reuters en el momento de la determinacién del
UnderlyingPrice_FSP(T)) para la conversiéon a la Divisa de
Liquidacion de cualquier importe expresado en la divisa del
PreciodeEjerciciolnicial tal y como se establece en la Tabla de
Caracteristicas de la Emision para el Warrant de que se trate.

Los Tipos de Cambio publicados por WM Company estan
disponibes en la pagina Reuters WMRSPOT (o en el supuesto
de un Vencimiento Anticipado, los Tipos de Cambio se
publican por Reuters en el ReutersFXScreenPage tal y como
se indica en la Tabla de Caracteristicas de la Emisién de
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Tipo de Cambio
Sustitutivo:

Precio(i,v)

Precio(i)

Hora de Calculo

StopLossLevelCurrent(i)

UnderlyingPrice_ESP(i)

UnderlyingPrice_FSP(i)

Fecha de Actualizacion

Warrants de que se trate).

Si cualquier Tipo de Cambio no aparece en la pagina Reuters
WMRSPOT o, en el supuesto de un Vencimiento Anticipado,
en el ReutersFXScreenPage tal y como se indica en la Tabla
de Caracteristicas de la Emisién en lo que respecta a cada
Emision de Warrants, (o, si fuera aplicable y en cualquier caso,
en cualquier servicio o pagina sustitutiva utilizada por el Agente
de Calculo a los efectos de determinar este tipo de cambio)
para un periodo de mas de 7 Fechas de Valoracién, y si, en
opinion del Agente de Calculo, se espera razonablemente que
este tipo sea discontinuo (este tipo siendo el “Tipo de Cambio
Discontinuo”) el Agente de Calculo debera por lo tanto
determinar el Tipo de Cambio (a) seleccionando un tipo de
cambio sustitutivo para el Tipo de Cambio Discontinuo que
ofrezca caracteristicas econdémicas similares al Tipo de
Cambio Discontinuo o, si el Agente de Calculo considera que
no existe tal tipo de cambio sustitutivo, (b) sobre la base de
cualquier informacion que considere, actuando de buena fe,
apropiada.

Significa, con respecto a cada Fecha de Valoracién(i) y Hora
de Calculo(v), el nivel del Subyacente en la Bolsa en dicha
Fecha de Valoracion(i) y Hora de Calculo(v).

Significa, con respecto a cada Fecha de Valoracion(i), el Precio
de Referencia del Subyacente en dicha Fecha de Valoracion(i).

Significa, con respecto al Subyacente, cualquier momento
entre el TimeReferenceOpening y el TimeReferenceClosing.

Significa, con respecto a la Fecha de Valoracién(i), un nivel
que se determina de acuerdo a la siguiente formula:

StopLossLevelCurrent(0) = StopLossLevellnitial

Para cada Fecha de Valoracion(i) posterior a la Fecha de
Valoracion Inicial:

Si la Fecha de Valoracion(i) es una Fecha de Actualizacion:

StopLossLevelCurrent(i) = Precio de Ejercicio x (1 + %
Percentaje(i))

Si la Fecha de Valoracion(i) no es una Fecha de Actualizacion

StopLossLevelCurrent(i)= StopLossLevelCurrent(i-1)

Significa, con respecto a cada Fecha de Valoracion(i), el valor
del Subyacente determinado por el Agente de Calculo sobre la
base del precio obtenido para deshacer las operaciones de
cobertura que contratadas en relacion con los Warrants
durante el StopLossEventPeriod inmediatamente después de
que se produzca un Supuesto de Vencimiento Anticipado.
UnderlyingPrice_ESP sera como minimo la cotizacion mas
baja del Subyacente de que se trate determinada por el Agente
de Calculo durante este StopLossEventPeriod.

Significa, con respecto a cada Fecha de
Valoracion(i), el Precio(i)

Significa:
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Ratios aplicables

%Porcentaje(i)

Fechas

Fecha de Valoracion (i)

Fecha de Valoracion(0)

Fecha de Valoracioén Inicial

Fecha de Cotizaciéon

Fecha de Valoracion Final

o Fecha de Valoracion(T)

Informacioén variable

StopLossLevellnitial

StopLossEventPeriod

TimeReferenceClosing

TimeReferenceOpening

Opciones aplicables al
Precio de Referencia

Precio de Referencia

1) El dia 15 de cada mes o si ese dia no es una Fecha de
Valoracion, el inmediatamente siguiente; y

2) cada dia en que un supuesto o accion corporativa que da
lugar a un ajuste por el Agente de Calculo con respecto a los
Términos y Condiciones Adicionales para Warrants sobre
Indices se produce o que es una fecha de ex-dividendo relativa
a una Distribucion Bruta Ordinaria en relacion con el
Subyacente.

Significa, 0%

Significa cada dia de bolsa desde la Fecha de Valoracion
Inicial (inclusive) y hasta la Fecha de Valoracién Final
(inclusive).

significa la Fecha de Valoracion Inicial, y para cada dia
posterior (i), la Fecha de Valoracion(i) es el dia de bolsa
inmediatamente siguiente a la Fecha de Valoracion(i-1)

Significa la Fecha de Cotizacién

es el primer dia en que los Warrants coticen en las Bolsas de
Madrid, Barcelona, y Valencia.

significa la Fecha de Vencimiento.

Ver la Tabla de Caracteristicas de la Emision para cada
Emision de Warrants

Significa el periodo ininterrumpido de quince minutos después
de que se produzca un Supuesto de Vencimiento Anticipado.

Hora de cierre de la sesion bursatil de la Bolsa de Madrid

Hora de apertura de la sesion bursatil de la Bolsa de Madrid

Significa, en relaciéon con un Subyacente, (a) el precio de cierre
oficial del Subyacente publicado por el Promotor del indice en
un dia (t), o (b) si ese dia (t) coincide con el ultimo dia de
cotizacion del contrato de futuro principal sobre el Subyacente
que venza ese mismo mes, el precio oficial de liquidaciéon de
este contrato de futuro en ese dia (t).
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c.19

Precio de
ejercicio o
precio de
referencia
final del
subyacente

Véase el Elemento C.18 arriba

C.20

Clase de
subyacente y
dénde puede
consultarse
informacion
sobre el
mismo

Los Warrants estan ligados a el siguiente indice.
Existe informacion disponible sobre cada subyacente en las paginas web siguientes, en su
caso, o mediante simple solicitud a Société Générale:

Emisbn Nombre del
indice

Pagina

Bloomberg

Sponsor del
Indice

Mercado

Pagina Web

A Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
B Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
C Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
D Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
E Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
F Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
G Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
H Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
| Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
J Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
K Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
L Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
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Seccion D — Riesgos

D.2

Informacién
fundamental
sobre los
principales
riesgos
especificos
del emisor [y
del garante]

La inversion en los Instrumentos implica ciertos riesgos que deberian ser evaluados antes
de tomar la decision de invertir.

En concreto, el Grupo esta expuesto a los riesgos inherentes a sus negocios principales,
incluyendo:

e riesgos de credito:
El Grupo esta expuesto al riesgo de contraparte y al riesgo de concentracion.
Las estrategias de cobertura del Grupo no pueden prevenir todos los riesgos de pérdida.
Los resultados operativos y la situacion financiera del Grupo podrian verse adversamente
afectados por un aumento significativo de las provisiones o por aprovisionamientos

insuficientes para pérdidas de préstamos.

e riesgo de mercado:

La economia mundial y los mercados financieros continian mostrando altos niveles de
incertidumbre, lo que puede afectar de forma sustancial y adversa a los negocios, la
situacion financiera y los resultados operativos del Grupo.

Los resultados del Grupo pueden verse afectados por la exposicién a los mercados locales.

El Grupo opera en sectores altamente competitivos, incluidos sus propios mercados
domeésticos.

El deterioro prolongado de los mercados financieros podria dificultar la venta de activos y
conducir a pérdidas significativas.

La volatilidad de los mercados financieros puede hacer que el Grupo sufra pérdidas
significativas en sus actividades comerciales y de inversion.

La solidez financiera y el comportamiento de otras entidades financieras y agentes de
mercado podrian afectar adversamente al Grupo.

El Grupo puede generar menores ingresos de intermediacion y otras comisiones, y por
negocios basados en comisiones, durante los periodos de deterioro de los mercados.

e riesgo operativo:

El sistema de gestion de riesgos del Grupo puede no ser eficaz y exponer al Grupo a riesgos
no identificados o imprevistos que podrian conducir a pérdidas significativas.

La paralizacion, el cierre o las limitaciones de capacidad de las instituciones con las que el
Grupo se relaciona en sus negocios, o la averia o incumplimiento de los sistemas de
tecnologias de la informacion del Grupo, podrian dar lugar a pérdidas.

El Grupo se basa en suposiciones y estimaciones que, de ser incorrectas, podrian tener un
impacto significativo en sus estados financieros.

La capacidad del Grupo para atraer y retener empleados cualificados es fundamental para el
éxito de su negocio y, por ello, el hecho de no conseguirlo podria tener un importante efecto
negativo en su rendimiento.

Si el Grupo realiza una adquisicién, puede que no sea capaz de gestionar el

proceso de integracion de manera rentable o de lograr los beneficios esperados.
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e riesgos estructurales de tipos de interés y de cambio:

Los cambios en los tipos de interés pueden afectar negativamente a los negocios de banca
y gestion de activos del Grupo.

Las fluctuaciones de los tipos de cambio pueden afectar negativamente a los resultados
operativos del Grupo.

e riesqgo de liquidez:

El Grupo depende del acceso a la financiacion y a otras fuentes de liquidez que pueden
estar limitadas por razones que no dependen de él.

Una liquidez reducida en los mercados financieros podria dificultar la venta de activos y
conducir a pérdidas materiales.

e riesgo en caso de incumplimiento, riesgos legales, requlatorios y reputacionales:

Un dafio reputacional podria perjudicar la competitividad del Grupo.

El Grupo esta expuesto a riesgos legales que pueden tener un efecto negativo en su
situacion financiera o en sus resultados operativos.

El Grupo esta sujeto a un exigente marco regulatorio y de supervision en cada uno de los
paises en los que opera y los cambios en este marco regulatorio podrian tener un efecto
significativo en las actividades del Grupo.

Una serie de medidas excepcionales adoptadas por los gobiernos, bancos centrales y los
reguladores podrian verse modificadas o culminadas. Asimismo, las medidas puestas en
marcha a nivel Europeo quedaran expuestas a los riesgos derivados de su propia
implementacion.

e otros riesgos:

El Grupo podria incurrir en pérdidas como resultado de acontecimientos imprevistos o
catastroficos, incluyendo la aparicion de pandemias, ataques terroristas o desastres
naturales.

Dado que el Emisor es parte del Grupo, estos factores de riesgo también resultan aplicables
al Emisor.

D.6

Advertencia
importante
para los
inversores

Los Warrants pueden vencer anticipadamente en caso de que se produzca un supuesto
especifico. En consecuencia, los Tenedores de los Warrants no podran beneficiarse de la
rentabilidad de los instrumentos subyacentes durante el periodo inicialmente previsto.

Los términos y condiciones de los Warrants podrian incluir estipulaciones en virtud de las
cuales ciertas interrupciones de mercado podrian causar retrasos en la liquidacion de los
Warrants o la introduccion de ciertas modificaciones. Ademas, en el caso de producirse
situaciones que afectaran a los instrumentos subyacentes, los términos y condiciones de los
Warrants permiten al Emisor sustituir los instrumentos subyacentes por otros instrumentos
subyacentes nuevos, suspender la exposicion a los activos subyacentes y aplicar un tipo de
referencia a los importes asi obtenidos hasta la fecha de vencimiento de los Warrants,
cancelar los Warrants sobre la base del valor de mercado de los mismos, o deducir de
cualquier importe adeudado el coste incrementado de cobertura, y en cada caso sin el
consentimiento de los Tenedores de los Warrants.

Los pagos a realizar (ya sea en la fecha de vencimiento o en cualquier otro momento) en
virtud de los Warrants se calculan por referencia a ciertos subyacentes, la rentabilidad de los
Warrants se basa en variaciones del valor de los subyacentes, estando sujeta a
fluctuaciones. Las personas que se planteen invertir en los Warrants deben saber que estos
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Warrants pueden ser volatiles y que podrian no obtener ninguna rentabilidad y perder
integramente o una proporcion sustancial de su inversion.

Durante toda la vida de los Warrants, el valor de mercado de los mismos podra ser inferior al
capital invertido. Ademas, la insolvencia del Emisor y/o el Garante podria determinar la
pérdida integra del capital invertido.

La Garantia constituye una obligacion contractual general y no garantizada del Garante y de
ninguna otra persona. El pago de los Warrants depende también de la capacidad crediticia
del Garante.

Las personas que se planteen invertir en los Warrants con el beneficio de la Garantia deben
tener en cuenta que, en caso de impago de un Emisor, los derechos del Tenedor de los
Warrants estaran limitados a las sumas que obtenga al reclamar la ejecucién de la Garantia
de conformidad con las condiciones de la misma y no tendran derecho a entablar
procedimiento judicial o de otro tipo, ni a interponer por otra via una reclamacioén contra el
Emisor.

La Garantia constituye exclusivamente una garantia de pago y no una garantia de
rendimiento por parte del correspondiente Emisor o de cualquiera de sus otras obligaciones
derivadas de los Warrants que se benefician de la Garantia.

Société Générale actia como emisor con arreglo al Programa, como Garante de los
Warrants emitidos por el Emisor y asimismo como proveedor de instrumentos de cobertura
para el Emisor. Por consiguiente, los inversores estaran expuestos no sélo al riesgo de
crédito del Garante, sino también a los riesgos operativos derivados de la falta de
independencia del Garante, al asumir sus obligaciones y deberes como tal Garante y
proveedor de los instrumentos de cobertura.

Se pretende que los posibles conflictos de intereses y riesgos operativos que se deriven de
dicha falta de independencia se vean en parte mitigados por el hecho de que existiran
distintas divisiones dentro del Garante que seran responsables de poner en practica la
Garantia y de aportar los instrumentos de cobertura, y porque cada divisién se gestionara
como una unidad operativa distinta, separadas por “murallas chinas” (barreras al intercambio
de informacién) y dirigidas por distintos equipos de direccion.

El Emisor y el Garante, asi como sus filiales y/o entidades vinculadas podran, en relacién
con sus ofras actividades empresariales, adquirir o estar en posesion de informacion
sensible acerca de los activos subyacentes. Dichas actividades e informacion pueden tener
consecuencias perjudiciales para los Tenedores de los Warrants.

El Emisor y el Garante, asi como sus filiales y/o entidades vinculadas podran asumir
funciones diferentes respecto de los Warrants, tales como las de especialista, agente de
calculo o agente. Por consiguiente, puede surgir la posibilidad de un conflicto de intereses.

En relacion con la oferta de los Warrants, el Emisor y el Garante, asi como sus filiales y/o
entidades vinculadas pueden celebrar una o mas operaciones de cobertura con respecto a
los activos de referencia o a los correspondientes derivados, que pueden afectar al precio de
mercado, a la liquidez o al valor de los Warrants.

Se advierte a los inversores de que podrian sufrir la pérdida total o parcial de su
inversion.
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Seccion E — Oferta

E.2b | Motivaciones || os ingresos netos obtenidos en cada emision de Warrants se destinaran a la financiacion
de !a of.e'rta Y | general del Grupo Société Générale, incluida la obtencién de beneficios.
aplicacién de
los ingresos
cuando no
consistan en
la obtencion
de beneficios
ylo la
cobertura de
ciertos
riesgos
E.3 Descripcion | Jurisdiccion(es) de la Oferta Publica: Espafia
de los Periodo de Oferta: A contar desde la Fecha de Emision hasta la fecha en la que los
términos y Warrants dejen de cotizar.
condiciones | precio de Oferta: Los Warrants se ofreceran a un precio que sera determinado por Société
de la oferta Générale (el Dealer) en la fecha de la venta, dicho precio se calcula tomando como
referencia el precio al que el el Dealer esta dispuesto a vender los Warrants después de
tomar en cuenta factores que considere apropiados en relacion con la oferta
correspondiente, que pueden incluir (sin limitacion) las condiciones del mercado, las
condiciones de los Warrants, el nivel de las suscripciones y las condiciones
macroeconomicas (incluyendo pero no limitado a las situaciones y perspectivas politicas y
econdmicas, las tasas de crecimiento, inflacion , las tasas de interés, margen de crédito y
tasas de interés diferenciales). El Dealer publicara el precio al que se ofrecen los warrants
en www.sgbolsa.es.
Condiciones a las que esta sujeta la oferta: Ninguna
E.4 | Descripcion | Excepto las comisiones pagaderas a Société Générale , hasta donde tiene conocimiento el
de ] Emisor, ninguna persona implicada en la Emisién de los Warrants tiene ningun interés
cualesquiera .
intereses que sustancial en la oferta.
sean
esenciales
parala
emision /
oferta,
incluyendo
cualesquiera
conflictos de
intereses
E.7 Gastos No aplicable. EI Emisor y Société Générale no repercuten ningun gasto al inversor.
estimados
repercutidos
al inversor

por el Emisor
o el oferente
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TABLA DE CARACTERISTICAS DE LA EMISION

A Ibex 35 500,000 EUR 1.19 15/09/2017 1,000 EUR 9,600.00 EUR 9,600.00 LU1547750486
B Ibex 35 500,000 EUR 1.09 15/09/2017 1,000 EUR 9,700.00 EUR 9,700.00 LU1547750569
C Ibex 35 500,000 EUR 0.99 15/09/2017 1,000 EUR 9,800.00 EUR 9,800.00 LU1547750643
D Ibex 35 500,000 EUR 0.90 15/09/2017 1,000 EUR 9,900.00 EUR 9,900.00 LU1547750726
E Ibex 35 500,000 EUR 0.80 15/09/2017 1,000 EUR 10,000.00 EUR 10,000.00 LU1547750999
F Ibex 35 500,000 EUR 0.70 15/09/2017 1,000 EUR 10,100.00 EUR 10,100.00 LU1547751021
G Ibex 35 500,000 EUR 0.60 15/09/2017 1,000 EUR 10,200.00 EUR 10,200.00 LU1547751294
H Ibex 35 500,000 EUR 0.50 15/09/2017 1,000 EUR 10,300.00 EUR 10,300.00 LU1547751377
I Ibex 35 500,000 EUR 0.40 15/09/2017 1,000 EUR 10,400.00 EUR 10,400.00 LU1547751450
J Ibex 35 500,000 EUR 0.30 15/09/2017 1,000 EUR 10,500.00 EUR 10,500.00 LU1547751534
K Ibex 35 500,000 EUR 0.20 15/09/2017 1,000 EUR 10,600.00 EUR 10,600.00 LU1547751617
L Ibex 35 500,000 EUR 0.11 15/09/2017 1,000 EUR 10,700.00 EUR 10,700.00 LU1547751708




Lo siguiente no forma parte de las condiciones finales

DISCLAIMER DEL INDICE

IBEX-35 Index :

IBEX 35® (el "indice") y sus marcas relacionadas son propiedad exclusiva de Sociedad de Bolsas, SA ("Sociedad de
Bolsas") y el indice ha sido autorizado para su uso para ciertos propésitos a Société Générale. Los Warrants no son
patrocinados, avalados, promovidos o vendidos por Sociedad de Bolsas. Sociedad de Bolsas no hace ninguna
representacion o garantia, ni asume ninguna responsabilidad, ya sea explicita o implicita, con respecto a la idoneidad
del indice para los fines previstos en los Warrants, los resultados o conveniencia de invertir en los Warrants o la
informacion proporcionada por el Emisor. Sociedad de Bolsas no da ninguna garantia en cuanto a la continuidad de
la composicion del indice, de su método de calculo, publicacion y el célculo, no ofrece ninguna garantia en cuanto a la
exactitud e integridad del indice y no se hace responsable de cualquier error que afecta a su composicion, céalculo o
publicacion
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APPLICABLE FINAL TERMS

Dated 10/05/2017

SGISSUER

ISSUE OF CASH SETTLED CLOSE ENDED INDEX LINKED PUT WARRANTS

Unconditionally and irmevocably guaranteed by Société Générale
under the
Warrants Issuance Programme

PART A — CONTRACTUAL TERMS

Tems used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions set forth
under the heading "Terms and Conditions of the English LaWwVarrants" in the base prospectus dated 20 July 2016 as
supplemented by the supplements dated 16 August 201630 August 20162 October 201618 November 20169
December 201630 December 201627 January 2017 and 4 April 2017 (which constitutes a Base Prospectus for the
purposes of article 5.4 of the Prospectus Directive 2003/71/EC) (the Prospectus Directive).This document
constitutes the Final Terms of each Issue of Warrants described herein for the purposes of Article 5.4 of the
Prospectus Directive and Article 8.4 of the loi luxembourgeoise relative aux prospectus pour valeurs mobilieres dated
10 July 2005as amendedwhich implements the Prospectus Directive and must be read in conjunction with the Base
Prospectus and any supplement thereto and any other supplement published prior to the Issue Date (as defined
below) (Supplement(s))providedhoweverthat to the extent such Supplement (i) is published after these Final
Termms have been signed or issued and (i) provides for any change to the Temrms and Conditions as set out under the
heading "Terms and Conditions of the English LawVarrants"such change(s) shall have no effect with respect to the
terms and conditions of the Warrants to which these Final Terms relatef=ull information on the Issuerthe Guarantor
and the offer of the Wamants is only available on the basis of the combination of these Final Temmsthe Base
Prospectus and any Supplement(s)Prior to acquiring an interest in the Warrants described hereinprospective
investors should read and understand the information provided in these Final Termsthe Base Prospectus and any
Supplement(s) and be aware of the restrictions applicable to the offer and sale of such Warmants in the United States
or topr for the account or benefit ofpersons that are not Permitted Transferees.

A summary of the Warants (which comprises the summary in the Base Prospectus as amended to reflect the
provisions of these Final Terms) is annexed to these Final TermsCopies of the Base Prospectusany Supplement(s)
and these Final Terms are available for inspection from the head office of the Issuerthe Guarantorthe specified
offices of the Paying Agents and on the website of the Issuers (www.sgbolsa.es).

The base prospectus dated 20 July 2016 expires on 19 July 2017. The updated base prospectus and the subsequent
base prospectuses will be available on on the website of the Issuers (www.sgbolsa.es).

Any reference in these Final Terms to “General Terms and Conditions” is deemed to be a reference to “Terms and
Conditions of the English Law Warrants” when the goveming law of the Warrants is English law or “Terms and
Conditions of the French Law Warrants” when the goveming law of the Warmants is French law.

The Base Prospectus expires on 19 July 2017. The updated base prospectus will be available on the website(s)
refemred to above.



Date on which the Warrants become Not applicable

fungible:
Settlement Currency:

Number of Warrants:

Issue Price:

Issue Date:
Notional Amount per Warrant:

Expiration Date (Fixed Scheduled
Exercise Style Warrants):

EUR

Means in respect of each Issue of Warrants:

Issue

Number of Warrants

500,000

500,000

500,000

500,000

500,000

500,000

500,000

500,000

500,000

500,000

500,000

riXec—I@O@mMmMmoo w >

500,000

Means in respect of each Issue of Warrants:

Issue

Issue Price

>

EUR0.10

EUR 0.20

EUR0.30

EUR 0.40

EUR 0.50

EUR 0.61

EUR0.71

EUR 0.81

EUR 0.91

EUR 1.02

EUR 1.12

r X« —IGmMmMmoo®m

EUR 1.22

10/05/2017

Not applicable

Means in respect of each Issue of Warrants:

Issue

Expiration Date

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

15/09/2017

XN —~|—IZ|@MMOO W >

15/09/2017




10.

1.

(i) Settlement Date:
(ii) Scheduled Settlement Date:

Governing law:

Type of Warrants:

Reference of the Product:

PROVISIONS RELATING TO SETTLEMENT

12.

13.

14.

15.

16.

17.

Type of Settlement:

Cash Settlement Amount:
Conversion Rate:
Substitute Conversion Rate:

Physical Delivery Warrant
Provisions:

Parity:

L 15/09/2017

As set out in Condition 5 of the General Terms and Conditions

Not applicable

English law

Unsecured

Fixed Scheduled Exercise

The Warrants are Put Warrants.

The Warrants are Index Linked Warrants.
The Warrants are Turbo Warrants.

The provisions of the following Additional Terms and Conditions
apply:

Additional Terms and Conditions relating to One-Delta, Fixed
Leverage and Turbo Warrants

Additional Terms and Conditions for Index Linked Warrants
Such Additional Terms and Conditions contain, amongst others, the

provisions for determining any amount where calculation is
impossible or impracticable

3.3.1 "Turbo", as described in the Additional Terms and Conditions
relating to One-Delta, Fixed Leverage and Turbo Warrants

The Warrants are Cash Settled Warrants

As set out in Condition 5.1 of the General Terms and Conditions

Not applicable

Not applicable

Not applicable

Means in respect of each Issue of Warrants:

Issue Parity
A 1,000
B 1,000
C 1,000
D 1,000
E 1,000
F 1,000
G 1,000




18.

19.

20.

21.

22,

Final Settlement Price:

Averaging Date(s):

Optional Early Expiration at the
option of the Issuer:

Optional Early Expiration at the
option of the Warrantholder:

Event-linked Early Expiration:

(i) Early Expiration Event:

(ii) Event-linked Early Settlement
Amount:

(iii) Event-linked Early Settlement
Price:

(iv) Event-linked Early Expiration
Period:

(v) Event-linked Early Expiration
Date:

(vi) Event-linked Early Settlement

H 1,000
I 1,000
J 1,000
K 1,000
L 1,000

Unless previously exercised or cancelled in accordance with the
Terms and Conditions, the Final Settlement Price for each Warrant
will be determined in accordance with the following provisions:

Condition 3.3.1.2 of the Additional Terms and Conditions relating to
One-Delta, Fixed Leverage and Turbo Warrants shall apply as
follows:

Final Settlement Price = UnderlyingPrice_FSP(T)

Not applicable

Not applicable

Not applicable

Applicable in accordance with Condition 5.10 of the General Terms
and Conditions

Condition 3.3.1.1 of the Additional Terms and Conditions relating to
One-Delta, Fixed Leverage and Turbo Warrants shall apply as
follows:

An Early Expiration Event is deemed to have occurred if on any
Valuation Date(i), and on any Calculation Time (v), Price(i,v) is
higher than or equal to StopLossLevelCurrent(i) (even if such
Valuation Date(i) is subject to a Market Disruption Event or
Disruption Event).

Means an amount equal to the excess of the Exercise Price over the
Event-linked Early Settlement Price, then divided by the Parity.

Condition 3.3.1.1 of the Additional Terms and Conditions relating to
One-Delta, Fixed Leverage and Turbo Warrants shall apply as
follows:

Unless previously exercised or cancelled in accordance with the
Terms and Conditions, the Event-linked Early Settlement Price for
each Warrant shall be the Early Settlement Price for each Warrant

which will be determined in accordance with the following provisions:

Early Settlement Price(i) = UnderlyingPrice_ESP(i)

Not applicable

The day on which an Early Expiration Event occurs

The third Business Day following the occurrence of an Early
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Date: Expiration Event.

23. Trigger early settlement at the option Applicable as per Condition 5.8 of the General Terms and Conditions
of the Issuer:

24, Early Trigger Level Settlement As per Condition 5.8 of the General Terms and Conditions
Amount(s) payable:

25. Structured Amount Warrants: Not applicable

26. Cancellation for regulatory reasons applicable as per Condition 5.2 and Condition 5.3 of the General

and_lor tax reasons and_/or at the Terms and Conditions and the Additional Terms and Conditions
option of the Calculation Agent

pursuant to the relevant Additional SPecified in paragraph 30(iii) below.

Terms and Conditions:
Condition 6.2 of the General Terms and Conditions will apply.

PROVISIONS RELATING TO EXERCISE

27. Exercise: Automatic Exercise
(i) Exercise Price: Issue Exercise Price
A 10,900.00
B 11,000.00
C 11,100.00
D 11,200.00
E 11,300.00
F 11,400.00
G 11,500.00
H 11,600.00
I 11,700.00
J 11,800.00
K 11,900.00
L 12,000.00
Exercise Price Adjustment without Not applicable
Foreign Exchange Guarantee
Exercise Price Adjustment with Not applicable
Foreign Exchange Guarantee
(ii) Minimum Exercise Number: Not applicable
(iii) Maximum Exercise Number: Not applicable
(iv) Units Not applicable
28. Credit Linked Warrants Provisions Not applicable
29. Bond Linked Warrants Provisions Not applicable
PROVISIONS APPLICABLE TO THE UNDERLYING(S) IF ANY
30. (i)  Underlying(s): See information relating to the relevant Index below:
Issue Index name Bloomberg Index Sponsor Exchange
Page
A Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange




Issue Index name Bloomberg Index Sponsor Exchange Website
Page
B Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
C Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
D Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
E Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
F Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
G Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
H Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
I Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
J Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
K Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
L Ibex 35 IBEX Sociedad de Madrid Stock www.bmerv.es
Bolsas, S.A. Exchange
(i) Information relating to the past Information relating to the performance of the Underlying is available
and future performances of the on the relevant website specified above and details regarding the
Underlying(s) and volatility: volatility of the Underlying can be obtained on the relevant page or
code specified above and upon request, at Société Générale,
Sucursal en Espafa (Plaza de Pablo Ruiz Picasso, 1, 28020 Madrid,
Spain).
(i) provisions relating, amongst The provisions of the following Additional Terms and Conditions
others, to the Market apply:
Disruption Event(s) and/or
Disruption Event(s) and/or Additional Terms and Conditions for Index Linked Warrants
Extraordinary Event(s) and/or
Monetisation until the
Expiration Date and/or any
additional disruption event as
described in the relevant
Additional Terms and
Conditions:
(iv) Other information relating to Information or summaries of information included herein with respect
the Underlying(s): to the Underlying(s), has been extracted from general databases
released publicly or by any other available information. Each of the
Issuer and the Guarantor confirms that such information has been
accurately reproduced and that, so far as it is aware and is able to
ascertain from information published, no facts have been omitted
which would render the reproduced information inaccurate or
misleading.
DEFINITIONS
31. () Definitions relating to date(s): Applicable

Valuation Date(s)



(i)

Valuation Date(i)

Definitions relating to the
Product:

means each Scheduled Trading Day from (and including) the Initial
Valuation Date to (and including) the Final Valuation Date.

Valuation Date(0) means the Initial Valuation Date, and for each
subsequent day (i), Valuation Date(i) is the Scheduled Trading Day
immediately following Valuation Date(i-1).

Initial Valuation Date means the Listing Date

Listing Date means the first day of trading of the Warrant on the
Spanish Stock Exchange in Madrid, Barcelona and Valencia.

Final Valuation Date or Valuation Date(T) means the Expiration
Date

Applicable, subject to the provisions of the Additional Terms and
Conditions relating to One-Delta, Fixed Leverage and Turbo
Warrants, being clarified that certain Specific Definitions, Applicable
Rates and Variable Data have been simplified and/or omitted from
the Product Formula in accordance with Conditions 2.4 and 2.5 of
the Additional Terms and Conditions relating to One-Delta, Fixed
Leverage and Turbo Warrants.

Specific Definitions relating to the determination of the Product Formula

Price(i,v)

Price(i)

Calculation Time

StopLossLevelCurrent(i)

UnderlyingPrice_ESP(i)

means, in respect of each Valuation Date(i) and Calculation Time(v),
the Intraday Price of the Underlying as defined in the Additional
Terms and Conditions for Index Linked Warrants as of such
Valuation Date(i) and Calculation Time(v).

means, in respect of each Valuation Date(i), the Reference Price of
the Underlying as of such Valuation Date(i), subject to the
adjustments and provisions of the Additional Terms and Conditions
for Index Linked Warrants.

means with respect to the Underlying, any time between the
TimeReferenceOpening and the TimeReferenceClosing.

means, in respect of Valuation Date(i), a level which is determined in
accordance with the following formulae:
StopLossLevelCurrent(0) = StopLossLevellnitial
For each Valuation Date(i) subsequent to the Initial Valuation Date:
if Valuation Date(i) is an Actualisation Date:
StopLossLevelCurrent(i) = Exercise Price x (1 + %Percentage(i))
if Valuation Date(i) is not an Actualisation Date:

StopLossLevelCurrent(i) = StopLossLevelCurrent(i-1)

UnderlyingPrice_ESP(i) means, in respect of Valuation Date(i), the
value of the Underlying determined by the Calculation Agent on the
basis of the price obtained in unwinding the hedging transactions
entered into in connection with the Warrants during the
StopLossEventPeriod immediately following the occurrence of an
Early Expiration Event.



UnderlyingPrice_ESP will be at the maximum the highest quotation
of the Underlying ascertained by the Calculation Agent during such

StopLossEventPeriod.
UnderlyingPrice_FSP(i) means, in respect of Valuation Date(i), Price(i).
Actualisation Date means:

1) the 15th calendar day of each calendar month or if such
date is not a Valuation Date, the immediately succeeding
Valuation Date; and

2) each day as of which any event or corporate action which
gives rise to an adjustment made by the Calculation Agent
in respect of the Additional Terms and Conditions for Index
Linked Warrants occurs or which is an ex date in respect of
a Gross Ordinary Distribution for the Underlying.

Applicable Rates
%Percentage(i) means 0 %

Variable Data

StopLossLevellnitial Means in respect of each Issue of Warrants:
Issue StopLossLevellnitial
A EUR 10,900.00
B EUR 11,000.00
C EUR 11,100.00
D EUR 11,200.00
E EUR 11,300.00
F EUR 11,400.00
G EUR 11,500.00
H EUR 11,600.00
I EUR 11,700.00
J EUR 11,800.00
K EUR 11,900.00
L EUR 12,000.00
StopLossEventPeriod Means the period of fifteen consecutive minutes following the

occurrence of a Early Expiration Event.

TimeReferenceClosing Means in respect of each Issue of Warrants, the scheduled closing
time of Bolsa de Madrid.

TimeReferenceOpening Means in respect of each Issue of Warrants, the scheduled opening
time of Bolsa de Madrid.

Options applicable to Reference Price

Reference Price Option Closing Price is applicable with option Daily Settlement
Price (as specified in the Additional Terms and Conditions for Index
Linked Warrants) being applicable.
PROVISIONS RELATING TO SECURED WARRANTS



32. Secured Warrant Provisions: Not applicable
PROVISIONS RELATING TO PORTFOLIO LINKED WARRANTS
33. Portfolio Linked Warrant Provisions: Not applicable
GENERAL PROVISIONS APPLICABLE TO THE WARRANTS

34. Provisions applicable to payment
date(s):

- Payment Business Day: Following Payment Business Day

- Financial Centre(s): TARGET2
35. Events of Default: Applicable
36. Minimum Trading Number: One (1) Warrant
37.  Form of the Warrants: Clearing System Global Warrant deposited with Société Générale,

Sucursal en Espania for Iberclear
38. Date of corporate authorisation 05/05/2017

obtained for the issuance of
Warrants:

Signed on behalf of thesbuer:
By: Carlos Garcia Rincon

Duly authorised



PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

() Listing: Application has been made for each Issue of Warrants to be listed on
the Regulated Market of Bolsa de Madrid, Bolsa de Barcelona and
Bolsa de Valencia.

(ii) Admission to trading: Application has been made for each Issue of Warrants to be
admitted to trading on the Regulated Market of Bolsa de Madrid,
Bolsa de Barcelona and Bolsa de Valencia

There can be no assurance that the listing and trading of the
Warrants will be approved with effect on the Issue Date or at all.

RATINGS
The Warrants to be issued have not been rated

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

Save for any fees payable to the Dealer, so far as the Issuer is aware, no person involved in the issue of the
Warrants has an interest material to the offer.

USE OF PROCEEDS, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i) Use of proceeds: Not applicable
(ii) Estimated net proceeds: Not applicable
(iii) Estimated total expenses: Not applicable

PERFORMANCE OF FORMULA, EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND
ASSOCIATED RISKS

This Product may be subject to Event-linked Early Expiration:

o If an Early Expiration Event is deemed to have occurred, the Product Formula used to determine the
Early Settlement Price relies on the then UnderlyingPrice.

Unless the Product has been previously exercised or cancelled, the Product Formula used to determine the
Final Settlement Price in respect of this Product is determined on the basis of the UnderlyingPrice.

Payments in respect of the Warrants will be calculated by reference to the Underlying. If a Warrant's stop loss
level (defined as "StopLossLevelCurrent(i)" in paragraph 31(ii) of Part A of these Final Terms) is reached at
any point during the product lifespan, the product will expire, with no remaining value.

The entire amount invested by any person who acquires a Warrant (plus any potential gains made during the
lifetime of the product) is therefore at risk. The Warrants may be subject to adjustment if certain events
affecting the Underlying occur, all as more fully described in the Additional Terms and Conditions for Index
Linked Warrants.

The Warrants embed a leverage mechanism which aims to provide an amplified short exposure to the
Underlying. Amounts payable (if any) in respect of the Warrants can therefore change by a proportionally
greater amount than any change to the value of the Underlying, which may in turn result in investors losing all
or a substantial part of their investment. The value of the Warrants can therefore be volatile. The Warrants
may also be subject to a number of costs which would negatively impact the value of the Warrants.

Further information can be obtained from the website of Société Générale at www.sgbolsa.es.
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6.

OPERATIONAL INFORMATION
(i) Security identification code(s):

- ISIN code:

(ii) Clearing System(s):

(iii) Delivery:

(iv) Calculation Agent:

(v) Agent(s):

DISTRIBUTION
(i) Method of distribution:

- Names and addresses and

any underwriting
commitment of the
Dealers:

(ii) Total commission and
concession:

(iii) Non-exempt Offer:

(iv) Individual Consent / Name(s)
and addresse(s) of any Initial
Authorised Offeror:

(v) General Consent [/ Other

Means in respect of each Issue of Warrants:

Issue ISIN code

LU1547751880
LU1547751963
LU1547752003
LU15647752185
LU1547752268
LU1547752342
LU15647752425
LU1547752698
LU1547752771
LU1547752854
LU1547752938
LU1547753076

rX e« —IOmMMmoo0 m >

Iberclear
Plaza de la Lealtad, 1, 28014 Madrid, Spain

Delivery against payment

Société Générale
29, boulevard Haussmann, 75009 Paris, France

Société Générale, Sucursal en Espafia will act as Paying Agent/
Address : Calle Cardenal Marcelo Spinola 8, 28016 Madrid (Spain)

Non-syndicated

Société Générale 17, Cours Valmy, 92987 Paris La Défense Cedex,
France

The Dealer will initially subscribe on the Issue Date for 100 per cent.
of the Warrants to be issued.

There is no commission and/or concession paid by the Issuer to the
Dealer

Applicable

A Non-exempt offer of the Warrants may be made by the Dealer - the
consent only extends to the use of this Base Prospectus to make
Non-exempt Offers of the Warrants in Spain (Public Offer
Jurisdiction) during the offer period (Offer Period) as specified in
the paragraph "Public Offers in European Economic Area" below.

Applicable

Société Générale, Sucursal en Espaia
Plaza de Pablo Ruiz Picasso 1, 28020 Madrid (Spain)

Not applicable
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Conditions to consent:

(vi) U.S. federal
considerations:

income

tax The Warrants are not Specified Warrants for purposes of Section

871(m) Regulations.

PUBLIC OFFERS IN EUROPEAN ECONOMIC AREA

- Public Offer Jurisdiction(s):

- Offer Period:

- Offer Price:

- Conditions to which the offer is

subject:

- Description of the application

process:

- Details of the minimum and/or

maximum amount

application:

- Details of the method and time

limits for paying up
delivering the Warrants:

- Manner and date in which
results of the offer are to be

made public:

- Whether Issue(s)
been reserved for
countries:

- Process for notification
applicants of the

before notification is made:

has/have
certain

amount
allotted and the indication
whether dealing may begin

Spain
From the Issue Date to the date on which the Warrants are delisted.

The Warrants will be offered at a price which will be determined by
the Dealer on the date of sale, such price being calculated by
reference to the price at which the Dealer is prepared to sell the
Warrants after taking into account such factors as it deems
appropriate in connection with the relevant offer which may include
(without limitation) market conditions, the terms of the Warrants, the
level of subscriptions and macroeconomic conditions (including but
not limited to political and economic situations and outlooks, growth
rates, inflation, interest rates, credit spread and interest rate spreads)
and will be increased by fees, if any, as mentioned below in section
“Amount of any expenses and taxes specifically charged to the
subscriber or purchaser” below. The Dealer will publish the price at
which the Warrants are offered on www.sgbolsa.es.

Not applicable

The distribution activity will be carried out in accordance with the
usual procedures of the Initial Authorised Offeror or the relevant
General Authorised Offerors. Prospective investors will not be
required to enter into any contractual arrangements directly with the
Issuer in relation to the subscription of the Warrants.

Not applicable

The Warrants will be issued on the Issue Date against payment to
the Issuer of the net subscription moneys. The Warrants will be
delivered on any day during the offer by payment of the purchase
price by the Warrantholders to the Dealer or the relevant financial
intermediary.

In connection with the public offer of the Warrants, each investor will
be notified by the Dealer or the relevant financial intermediary of its
allocation of Warrants.

Not applicable

In connection with the public offer of the Warrants, each investor will
be notified by the Initial Authorised Offeror or the relevant financial
intermediary of its allocation of Warrants at any time during or after
the end of the Offer Period. None of the Issuer or the Guarantor is
responsible for such notification.

No dealings in Warrants may take place prior to the Issue Date.
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Amount of _]?_ny"exp(;nses and Taxes charged in connection with the subscription, transfer,
taxes specttically ¢ arged. to purchase or holding of the Warrants must be paid by the
the subscriber or purchaser: )
Warrantholders and neither the Issuer nor the Guarantor shall have
any obligation in relation thereto; in that respect, Warrantholders
should consult professional tax advisers to determine the tax regime
applicable to their own situation. The Warrantholders should also
consult the Taxation section in the Base Prospectus.

Subscription fees or purchase fees: none
- Name(s) and address(es), to None
the extent known to the Issuer,
of the placers in the various
countries where the offer takes
place:

ADDITIONAL INFORMATION

- Minimum investment in the One (1) Warrant
Warrants:

- Minimum trading: One (1) Warrant
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ISSUE SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as Elements, the communication of which is required by
Annex XXII of the Commission Regulation (EC) No 809/2004 as amended. These elements are numbered in Sections
A-E(A1-E.7).

This summary contains all the Elements required to be included in a summary for this type of securities and Issuer.
Because some Elements are not required to be addressed, there may be gaps in the numbering sequence of the
Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and Issuer, it
is possible that no relevant information can be given regarding the Element. In this case a short description of the
Element is included in the summary with the mention of "Not applicable”.

Section A - Introduction and warnings

A1

Warning

This summary must be read as an introduction to the base prospectus.

Any decision to invest in the warrants should be based on a consideration of the base
prospectus as a whole by the investor.

Where a claim relating to the information contained in the base prospectus and the applicable
Final Terms is brought before a court, the plaintiff investor might, under the national legislation
of the Member States, have to bear the costs of translating the base prospectus before the
legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled this summary, including any
translation thereof, but only if the summary is misleading, inaccurate or inconsistent when
read together with the other parts of the base prospectus or it does not provide, when read
together with the other parts of this base prospectus, key information in order to aid investors
when considering whether to invest in the warrants.

A.2

Consent to
the use of
the Base
Prospectus

The Issuer consents to the use of this base prospectus relating to a warrants issuance
programme (the Programme) pursuant to which each of Société Générale, SG Issuer and
Société Générale Effekten GmbH may from time to time issue warrants (the Base
Prospectus) in connection with a resale or placement of warrants issued under the
Programme (the Warrants) in circumstances where a prospectus is required to be published
under Directive 2003/71/EC as amended (the Prospectus Directive) (a Non-exempt Offer)
subject to the following conditions:

- the consent is only valid during the offer period starting from the Issue Date to the date on
which the Warrants are delisted (the Offer Period);

- the consent given by the Issuer for the use of the Base Prospectus to make the Non-exempt
Offer is an individual consent (an Individual Consent) in respect of Société Générale,
Sucursal en Espafa, Plaza de Pablo Ruiz Picasso, 1, 28020 Madrid, Spain (the Initial
Authorised Offeror) and if the Issuer appoints any additional financial intermediaries after the
date of the final terms (the Final Terms) and publishes details of them on its website
www.sgbolsa.es, each financial intermediary whose details are so published (each an
Additional Authorised Offeror).

- the consent only extends to the use of this Base Prospectus to make Non-exempt Offers of
the Warrants in Spain.

The information relating to the conditions of the Non-exempt Offer shall be provided to
the investors by any General Authorised Offeror at the time the offer is made.
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Section B — Issuer and Guarantor

B.1 Legal and SG Issuer (or the Issuer)
commercial
name of the
Issuer
B.2 Domicile, Domicile: 33, boulevard Prince Henri, L-1724 Luxembourg, Luxembourg.
legal form, ) ¢4 form: Public limited liability company (société anonyme).
legislation |,  istation under which the | tes: Luxembourg |
and country egislation under which the Issuer operates: Luxembourg law.
of Country of incorporation: Luxembourg.
incorporation
B.4b Known The Issuer expects to continue its activity in accordance with its corporate objects over the
trends course of 2017.
affecting the
Issuer and
the
industries in
which it
operates
B.5 Description | The Société Générale group (the Group) offers a wide range of advisory services and tailored
of the, financial solutions to individual customers, large corporate and institutional investors. The
Issuer’s Group relies on three complementary core businesses:
group and
the Issuer’s ) o
position e French Retail Banking;
within the
group e International Retail Banking, Financial Services and Insurance; and
e Corporate and Investment Banking, Private Banking, Asset and Wealth Management and
Securities Services.
The Issuer is a subsidiary of the Group and has no subsidiaries.
B.9 Figure of Not applicable. The Issuer does not provide any figure of profit forecast or estimate.
profit
forecast or
estimate of
the Issuer
B.10 Nature of any | Not applicable. The audit report does not include any qualification.
qualification
s in the audit
report on the
historical
financial
information
B.12 | Selected (in K€) 30 June 31 30 June 31
pistori_ch key 2016 December 2015 December
inancia
information (non 20_15 (non 20;'4
regarding the audited) (audited) audited) (audited)
Issuer Total Revenue 48398 | 102968 47 313 110 027
Profit before 118 380 195 209
tax
Profit for the 71 380 195 209
financial
period/year
Total Assets 44 984 808 | 37 107 368 29 129 601 23 567 256
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Statement as
no material
adverse
change in
the
prospects of
the Issuer
since the
date of its
last
published
audited
financial
statements

There has been no material adverse change in the prospects of the Issuer since 31
December 2015.

Significant
changes in
the Issuer’s
financial or
trading
position
subsequent
to the period
covered by
the historical
financial
information

Not applicable. There has been no significant change in the Issuer's financial or trading
position since 30 June 2016.

B.13

Recent
events
particular to
the Issuer
which are to
a material
extent
relevant to
the
evaluation of
the Issuer's
solvency

Not applicable. There has been no recent event particular to the Issuer which is to a material
extent relevant to the evaluation of the Issuer's solvency.

B.14

Statement as
to whether
the Issuer is
dependent
upon other
entities
within the

group

See Element B.5 above for the Issuer's position within the Group.

SG Issuer is dependent upon Société Générale Bank & Trust within the Group.

B.15

Description
of the
Issuer’s
principal
activities

The principal activity of SG Issuer is raising finance by the issuance of warrants as well as
debt securities designed to be placed to institutional customers or retail customers through
the distributors associated with Société Générale. The financing obtained through the
issuance of such debt securities is then lent to Société Générale and to other members of the
Group.

B.16

To the extent
known to the
Issuer,
whether the
Issuer is
directly or
indirectly
owned or
controlled
and by
whom, and
description

SG Issuer is a 100 per cent. owned subsidiary of Société Générale Bank & Trust S.A. which is
itself a 100 per cent, owned subsidiary of Société Générale and is a fully consolidated
company.
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of the nature

of such
control

B.18 |Natureand |The Warrants are unconditionally and irrevocably guaranteed by Société Générale (the
scope of the | Guarantor) pursuant to the guarantee made as of 20 July 2016 (the Guarantee). The
guarantee Guarantee constitutes a direct, unconditional, unsecured and general obligation of the

Guarantor and ranks and will rank at least pari passu with all other existing and future direct,
unconditional, unsecured and general obligations of the Guarantor, including those in respect
of deposits.

Any references to sums or amounts payable by the Issuer which are guaranteed by the
Guarantor under the Guarantee shall be to such sums and/or amounts as directly reduced,
and/or in the case of conversion into equity, as reduced by the amount of such conversion,
and/or otherwise modified from time to time resulting from the application of a bail-in power by
any relevant authority pursuant to directive 2014/59/EU of the European Parliament and of the
Council of the European Union.

B.19 |Information | The information about Société Générale as if it were the issuer of the same type of Warrants
about the that is subject of the Guarantee is set out in accordance with Elements B.19/B.1, B.19 / B.2,
Guarantor as g 19/ g 4p B.19/B.5, B.19 / B.9, B.19 / B.10, B.19 / B.12, B.19 / B.13, B.19 / B.14, B.19 /
!f it were the B.15 and B.19 / B.16 below, respectively:
issuer of the ) ) ) ’ )
same type of
security that
is subject of
the
guarantee

B.19 /| Legal and Société Générale (or the Guarantor)

B.1 commercial
name of the
Guarantor

B.19 Domicile, Domicile: 29, boulevard Haussmann, 75009 Paris, France.

B.2 ::gf‘;;‘:{; Legal form: Public limited liability company (société anonyme).
and country Legislation under which the Guarantor operates: French law.
of Country of incorporation: France.
incorporation

B.19 /| Known In 2017, the global economy will be marked by slow improvement in OECD economies and

B.4b |trends the continued transition of the Chinese economic model.
affecting the
Guarantor | The Eyrozone struggled to recover sustained economic growth in 2016, thus slowing the
iannddutsr::?ies in reduction of public deficits. The ECB should continue its accommodating monetary policy at
which it least until the end of 2017, thereby maintaining market interest rates at low levels, in an
operates environment where inflation should also remain low (although slightly above the rate observed

in the region in 2016). In the United States, the Fed should continue its monetary tightening
started in 2015, at a pace that will be dependent on the country’s growth momentum, which
could be strengthened by the first effects of the expansionary economic policy of the new US
administration. Despite these diverging monetary policies, we should observe a slight
steepening of the yield curve in both Europe and the United States, with a gradual increase in
long-term rates.

In emerging countries, growth in 2016 was moderate on the whole, and varied from region to
region. This trend should continue in 2017, in particular with the continued shift in the Chinese
growth model. However, commodity-producing countries should benefit from a moderate
increase in commodity prices. In particular, oil prices should be supported by the production-
limiting agreement signed within the OPEC at end-2016.

It is also likely that 2017 will be marked by a highly uncertain geopolitical environment,
following on from a certain number of events in 2016. Major elections will be held in several
key European Union countries (the Netherlands, France and Germany), and the year will also
see the kick-off of Brexit negotiations. In addition, several hotbeds of instability or tension (in
the Middle East or the China Sea) could adversely affect the global economy, as could a
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potential deterioration in relations between certain major world powers (United States, Russia
and China).

2017 should also see the stabilisation of the regulatory framework (Basel reforms, IFRS, etc.)
and, for most banks, mark the end of the cycle of equity increases that began with the
financial crisis. In this context, the challenge facing banks will nonetheless remain the
development of a sustainable long-term growth model and the preservation of their capacity to
finance the economy. Indeed, the addition of recent regulatory constraints will weigh on the
profitability of certain banking activities and thus influence the strategy and development
model of certain operators in the sector.

In Europe, due to the various elections to be held this year within the Eurozone, it is likely that
2017 will see little progress towards the third pillar of the Banking Union, regarding the
creation of a European deposit guarantee facility. Ultimately, this facility will contribute to the
stability and strengthening of the European banking sector, but could entail significant costs
for banking players.

Lastly, banks must continue to adapt to a certain number of fundamental shifts, particularly
the acceleration of technological changes, requiring them to radically transform their
operational and relationship models. Moreover, the Group is working on a medium-term
strategic plan, which will be disseminated towards the end of 2017.

B.19 /| Description |The Group offers a wide range of advisory services and tailored financial solutions to
B.5 of the T, L . .
, individual customers, large corporate and institutional investors. The Group relies on three
Guarantor's ; _
group and complementary core businesses:
the
Guarantor's ¢ French Retail Banking;
position
‘g::::: the e International Retail Banking, Financial Services and Insurance; and
e Corporate and Investment Banking, Private Banking, Asset and Wealth Management
and Securities Services.
The Guarantor is the parent company of the Group.
B.19 /| Figure of Not applicable. The Guarantor does not provide any figure of profit forecast or estimate.
B.9 profit
forecast or
estimate of
the
Guarantor
B.19 /| Nature of any | Not applicable. The audit report does not include any qualification.
B.10 | qualification
s in the audit
report on the
historical
financial
information
B.19 /| Selected Year ended 2016 [Year ended 2015
B.12 | historical key (audited) (audited, except as
financial mentioned otherwise(*))
information
regarding the | [Results (in millions of euros)
Guarantor
Net Banking Income 25,298 25,639
Operating income 6,390 5,681
Net income 4,338 4,395
Reported Group Net income 3,874 4,001
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French retail Banking 1,486 1,441*

International Retail Banking & Financial 1,631 1,111*
Services

Global Banking and Investor Solutions 1,803 1,850*
Corporate Centre (1,046) (401)*

Net cost of risk (2,091) (3,065)
Tier 1 Ratio ** 14.5% 13.5%

Activity (in billions of euros)

Total assets and liabilities 1,382.2 1,334.4
Customer loans 426.5 405.3
Customer deposits 421.0 379.6

Equity (in billions of euros)

Group shareholders' equity 62.0 59.0

Non-controlling Interests 3.7 3.6

Cash flow statements (in millions of euros)

Net inflow (outflow) in cash and cash 18,442 21,492

equivalent

(*) Amounts restated (unaudited) relative to the financial statements published at 31 December 2015 due
to adjustments of normative capital calculation method within business lines.

(**) This financial ratio is unaudited.

Statement as
to no
material
adverse
change in
the
prospects of
the
Guarantor
since the
date of its
last
published
audited
financial
statements

There has been no material adverse change in the prospects of the Guarantor since 31
December 2016.

Significant
changes in
the
Guarantor's
financial or
trading
position
subsequent
to the period
covered by
the historical
financial
information

Not applicable. There has been no significant change in the financial or trading position of the
Guarantor since 31 December 2016.

B.19 /
B.13

Recent
events
particular to
the
Guarantor
which are to

Not applicable. There has been no recent event particular to the Guarantor which is to a
material extent relevant to the evaluation of the Guarantor's solvency.
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a material
extent
relevant to
the
evaluation of
the
Guarantor's
solvency

B.19
B.14

Statement as
to whether
the
Guarantor is
dependent
upon other
entities
within the

group

See Element B.19 / B.5 above for the Guarantor's position within the Group.

Société Générale is the ultimate holding company of the Group. However, Société Générale
operates its own business; it does not act as a simple holding company vis-a-vis its
subsidiaries.

B.19
B.15

Description
of the
Guarantor's
principal
activities

See Element B.19 / B.5 above.

B.19
B.16

To the extent
known to the
Guarantor,
whether the
Guarantor is
directly or
indirectly
owned or
controlled
and by
whom, and
description
of the nature
of such
control

Not applicable. To its knowledge, Société Générale is not owned or controlled, directly or
indirectly (under French law) by another entity.
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Section C — Securities

C.1 Type and the | The Warrants are linked to indices (Index Linked Warrants).
class of the
securities . ) y ) )
being offered | Clearing System(s):  Sociedad de Gestion de los Sistemas de Registro
and/or de Compensacion y Liquidacion de Valores, S.A.U.
adm_itted to (Iberclear)
::;?:;?ﬁ an Plaza de la Lealtad, 1 28014 Madrid, Spain
securityg y ISIN code: See the Issue Specific Information Table below in
identification respect of each Issue of Warrants
number

c.2 Currency of | The Settlement Currency is EUR.
the
securities
issue

C.5 Description ) ) o - )
of any Not applicable. There is no restriction on the free transferability of the Warrants, subject to
restrictions |selling and transfer restrictions which may apply in certain jurisdictions including restrictions
on the free applicable to the offer and sale to, or for the account or benefit of, Permitted Transferees.
;rzr;;f;rablllt A Permitted Transferee means any person who (i) is not a U.S. person as defined pursuant
securities to Regulation S; and (ii) is not a person who comes within any definition of U.S. person for the

purposes of the CEA or any CFTC Rule, guidance or order proposed or issued under the
CEA.

Cc.8 Rights Rights attached to the securities:
attached to . . . .
the Unless the Warrants are previously cancelled or otherwise expire early, the Warrants will
securities entitle each holder of the Warrants (a Warrantholder) to receive a potential return on the
including Warrants, the settlement amount, which may be lower than, equal to or higher than the
ranking and | amount initially invested (see Element C.18).

limitations to
those rights
and
procedures
for the
exercise of
those rights.

If:

- the Issuer fails to pay or to perform its other obligations under the Warrants;

- the Guarantor fails to perform its obligations under the Guarantee or in the event that the
guarantee of the Guarantor stops being valid; or

- there are insolvency or bankruptcy proceeding(s) affecting the Issuer,

the holder of any Warrant may cause the Warrants to be cancelled immediately and for the
payment of an early termination settlement amount to become due to the Warrantholder.

The Warrantholders' consent shall have to be obtained to amend the contractual terms of the
Warrants (except where the amendment is (i) to cure or correct any ambiguity or defective or
inconsistent provision contained therein, or which is of a formal, minor or technical nature or
(i) not prejudicial to the interests of the Warrantholders or (iii) to correct a manifest error or
proven error or (iv) to comply with mandatory provisions of the law) pursuant to the provisions
of an agency agreement, made available to the Warrantholders upon request to the Issuer.

Governing law

The Warrants and any non-contractual obligations arising out of or in connection with the
Warrants will be governed by, and shall be construed in accordance with English law.

The Issuer accepts the competence of the courts of England in relation to any dispute
against the Issuer but accepts that such Warrantholders may bring their action before any
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other competent court.

Ranking

The Warrants will be direct, unconditional, unsecured and unsubordinated obligations of the
Issuer and will rank at least pari passu without any preference among themselves and
(subject to such exceptions as from time to time exist under applicable law) at least pari passu
with all other outstanding direct, unconditional, unsecured and unsubordinated obligations of
the Issuer, present and future.

Limitations to rights attached to the securities:

The Issuer may adjust the financial terms in case of adjustment events affecting the
underlying instrument(s) and in the case of the occurrence of extraordinary events affecting
the underlying instrument(s), the Issuer may substitute the underlying instrument(s) by new
underlying instrument(s), or deduct from any due amount the increased cost of hedging, and
in each case without the consent of the Warrantholders;

- the Issuer may cancel or otherwise early expire the Warrants on the basis of the market
value of these Warrants if the proportion between the outstanding Warrants and the number
of Warrants initially issued is lower than 10 per cent;

- the Issuer may cancel or otherwise early expire the Warrants on the basis of the market
value of these Warrants, monetise all or part of the due amounts until the expiration date of
the Warrants, for tax or regulatory reasons or in the case of occurrence of extraordinary
events affecting the underlying or in the case of occurrence of adjustments affecting the
underlying instrument(s);

- the rights to payment of any amounts due under the Warrants will be prescribed within a
period of ten years from the date on which the payment of such amounts has become due for
the first time and has remained unpaid; and

- in the case of a payment default by the Issuer, Warrantholders shall not institute any
proceedings, judicial or otherwise, or otherwise assert a claim against the Issuer.
Nevertheless, Warrantholders will continue to be able to claim against the Guarantor in
respect of any unpaid amount.

Taxation

All payments in respect of Warrants or under the Guarantee shall be made free and clear of,
and without withholding or deduction for or on account of, any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or on behalf of any Tax Jurisdiction unless such withholding or
deduction is required by law.

In the event that any amounts are required to be deducted or withheld for, or on behalf of,
any Tax Jurisdiction, the relevant Issuer or, as the case may be, the Guarantor shall (except
in certain circumstances), to the fullest extent permitted by law, pay such additional amount
as may be necessary, in order that each Warrantholder, after deduction or withholding of
such taxes, duties, assessments or governmental charges, will receive the full amount then
due and payable.

Notwithstanding the provisions above, in no event will the Issuer or, as the case may be, the
Guarantor, be required to pay any additional amounts in respect of the Warrants for, or on
account of, any withholding or deduction (i) required pursuant to an agreement described in
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code”) or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, or any official interpretations thereof, or any law implementing an
intergovernmental approach thereto or (ii) imposed pursuant to Section 871(m) of the Code.

Where

Tax Jurisdiction means, in the case of payments by SG Issuer, Luxembourg or any political
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subdivision or any authority thereof or therein having power to tax and, in the case of
payments by Société Générale, France or any political subdivision or any authority thereof or
therein having power to tax.

Cc.11

Whether the
securities
offered are or
will be the
object of an
application
for
admission to
trading, with
a view to
their
distribution
ina
regulated
market or
other
equivalent
markets with
indication of
the markets
in question

Application has been made for the Warrants to be admitted to trading on the regulated market
of Bolsa de Madrid, Bolsa de Barcelona and Bolsa de Valencia.

C.15

How the
value of the
investment is
affected by
the value of
the
underlying
instrument(s)

The value of the Warrants and the payment of a settlement amount to a Warrantholder will
depend on the performance of the underlying asset(s), on the relevant valuation date(s).

The Warrants provide a leveraged exposure to the positive or negative performance of an
underlying.

C.16

Expiration or
maturity date
of the
derivative
securities —
the exercise
date or final
reference
date

The expiration date of the Warrants is specified in the Issue Specific Information Table below
and the final reference date for each Issue of Warrants will be the relevant last valuation date.

The exercise date may be modified pursuant to the provisions of Element C.8 above and
Element C.18 below.

c17

Settlement
procedure of
the derivative
securities

Cash delivery

c.18

How the
return on
derivative
securities
takes place

Subject as provided below, the Warrants will be settled in cash (Cash Settled Warrants) in
an amount equal to the Cash Settlement Amount divided by the Parity.

The Cash Settlement Amount is an amount in the Settlement Currency equal to the excess
of (converted if necessary on the basis of the Conversion Rate):
the Exercise Price over the Final Settlement Price, then divided by the Parity

where
Final Settlement Price = UnderlyingPrice_FSP(T)

Exercise Price is described in the Issue Specific Information Table below in respect of each
Issue of Warrants

Parity in respect of each Issue of Warrants is specified in the Issue Specific Information Table
below.

The Warrants will be cancelled automatically if the number of outstanding Warrants falls
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below 10 per cent. of the number of Warrants outstanding on issue, whereupon the Warrants
will be settled by payment of an amount based on the market value of the Warrants.

Warrants will expire early following the occurrence of an Early Expiration Event, following
which the Warrants will be settled by payment of an amount determined in the same manner
as the Cash Settlement Amount would have been determined save that the "Final Settlement
Price" will be deemed to be the Event-linked Early Settlement Price.

An Early Expiration Event is deemed to have occurred if on any Valuation Date(i), and on
any Calculation Time (v), Price(i,v) is higher than or equal to StopLossLevelCurrent(i) (even if
such Valuation Date(i) is subject to a disruption event).

The Event-linked Early Settlement Price = UnderlyingPrice_ESP(i)

Specific Definitions relating to the determination of the Product Formula

Conversion If the currency in which ExercisePricelnitial is expressed (as specified in
Rate the Issue Specific Information Table) is the same as the Settlement
Currency, then the applicable Conversion Rate will be equal to 1.

If the currency in which ExercisePricelnitial is expressed as defined in the
Issue Specific Information Table is not the same as the Settlement
Currency, the applicable Conversion Rate will be the 16:00 London Time
rate of exchange fixing published by the WM Company on the first day of
publication following the Final Valuation Date, (or, in case of an Event-
linked Early Expiration, the rate published by Reuters at the time at which
the UnderlyingPrice_ESP(i) is determined) for conversion of any amount
from the currency in which the ExercisePricelnitial is expressed as
specified in the Issue Specific Information Table for the relevant Warrant,
into the Settlement Currency. The Conversion Rates published by the WM
Company are available from the Reuters page WMRSPOT, (or, in case of
an Event-linked Early Expiration, the Conversion Rates are published by
Reuters on the ReutersFXScreenPage as specified in the Issue Specific
Information Table in respect of each Issue of Warrants).

Substitute If any Conversion Rate is not displayed on the Reuters page WMRSPOT
Conversion or, in <case of an Eventlinked Early Expiration, on the
Rate ReutersFXScreenPage as specified in the Issue Specific Information Table

in respect of each Issue of Warrants, (or, if applicable and in either case,
any successor service or page used by the Calculation Agent for the
purpose of ascertaining such rate) for a period of more than 7 Valuation
Dates and such rate is, in the opinion of the Calculation Agent, reasonably
expected to be discontinued (such rate then being the "Discontinued
Conversion Rate") then the Calculation Agent shall determine the
Conversion Rate (a) by selecting a successor rate for such Discontinued
Conversion Rate which offers similar economic characteristics to the
Discontinued Conversion Rate or, if the Calculation Agent determines that
no such successor rate exists, (b) on the basis of such other information it
deems, acting in good faith, to be appropriate.

Price(i,v) means, in respect of each Valuation Date(i) and Calculation Time(v), the
level of the Underlying on the Exchange as of such Valuation Date(i) and
Calculation Time(v).

Price(i) means, in respect of each Valuation Date(i), the Reference Price of the
Underlying as of such Valuation Date(i).
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Calculation
Time

StopLossLevelC

urrent(i)

UnderlyingPrice

_ESP(i)

UnderlyingPrice

_FSP(i)

Actualisation

Date

Applicable Rates

%Percentage(i)

Dates

Valuation

U]

Date

means with respect to the Underlying, any time between the
TimeReferenceOpening and the TimeReferenceClosing.

means, in respect of Valuation Date(i), a level which is determined in
accordance with the following formulae:

StopLossLevelCurrent(0) = StopLossLevellnitial
For each Valuation Date(i) subsequent to the Initial Valuation Date:
if Valuation Date(i) is an Actualisation Date:
StopLossLevelCurrent(i) = Exercise Price x (1 + %Percentage(i))
if Valuation Date(i) is not an Actualisation Date:
StopLossLevelCurrent(i) = StopLossLevelCurrent(i-1)
means, in respect of Valuation Date(i), the value of the Underlying
determined by the Calculation Agent on the basis of the price obtained in
unwinding the hedging transactions entered into in connection with the
Warrants during the StopLossEventPeriod immediately following the
occurrence of an Early Expiration Event. UnderlyingPrice_ESP will be at

the maximum the highest quotation of the relevant Underlying ascertained
by the Calculation Agent during such StopLossEventPeriod.

means, in respect of Valuation Date(i), Price(i).

means:

1) the 15th calendar day of each calendar month or if such date is not a
Valuation Date, the immediately succeeding Valuation Date; and

2) each day as of which any event or corporate action which gives rise to
an adjustment made by the Calculation Agent in respect of the Additional

Terms and Conditions for Index Linked Warrants occurs or which is an ex
date in respect of a Gross Ordinary Distribution for the Underlying.

means 0 %

means each scheduled trading day from (and including) the Initial
Valuation Date to (and including) the Final Valuation Date.

Valuation Date(0) means the Initial Valuation Date, and for subsequent
day (i), Valuation Date(i) is the scheduled trading day immediately
following Valuation Date(i-1).

Initial Valuation Date means the Listing Date

Listing Date means the first day of trading of the Warrant on the Spanish
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Variable Data
StopLossLevell
nitial
StopLossEvent

Period

TimeReference
Closing

TimeReference
Opening

Options
applicable to

Reference Price

Reference Price

Stock Exchange in Madrid, Barcelona, and Valencia.

Final Valuation Date or Valuation Date(T) means Expiration Date

See the Issue Specific Information Table in respect of each Issue of
Warrants

means the period of fifteen consecutive minutes following the occurrence
of a Early Expiration Event

means the scheduled closing time of Bolsa de Madrid

means the scheduled opening time of Bolsa de Madrid

means, in respect of an Underlying, (a) the official closing level of the
Underlying published and announced by the Index Sponsor on any day (t),
or (b) if such day (t) falls on the last day of quotation of the principal futures
contract on the Underlying maturing in the month of such day, the official
settlement price of such principal futures contract on that day (t).

c.19 Exercise See Element C.18 above.
price or final
reference
price of the
underlying
C.20 Type of the The Warrants are linked to the following underlying index. Information about the underlying is
underlying available on the website specified in the table below, if any, or upon simple request to Société
and where Générale:
the
information
on the
underlying
can be found
Issue Index name Bloomberg Index Sponsor  Exchange Website
Page
A Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
B Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
C Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
D Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
E Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
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Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
Ibex 35 IBEX Sociedad de Madrid www.bmerv.es
Bolsas, S.A. Stock
Exchange
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Section D — Risks

D.2

Key
information
on the key
risks that are
specific to
the Issuer
and the
Guarantor

An investment in the Warrants involves certain risks which should be assessed prior to any
investment decision.

In particular, the Group is exposed to the risks inherent in its core businesses, including:
e  credit risks:

The Group is exposed to counterparty and concentration risks.

The Group’s hedging strategies may not prevent all risk of losses.

The Group’s results of operations and financial situation could be adversely affected by a
significant increase in new provisions or by inadequate provisioning for loan losses.

e  market risks:
The global economy and financial markets continue to display high levels of uncertainty,
which may materially and adversely affect the Group’s business, financial situation and results
of operations.
The Group’s results may be affected by regional market exposures.

The Group operates in highly competitive industries, including in its home market.

The protracted decline of financial markets may make it harder to sell assets and could lead
to material losses.

The volatility of the financial markets may cause the Group to suffer significant losses on its
trading and investment activities.

The financial soundness and conduct of other financial institutions and market participants
could adversely affect the Group.

The Group may generate lower revenues from brokerage and other commission and fee-
based businesses during market downturns.

e  operational risks:

The Group’s risk management system may not be effective and may expose the Group to
unidentified or unanticipated risks, which could lead to significant losses.

Operational failure, termination or capacity constraints affecting institutions the Group does
business with, or failure or breach of the Group’s information technology systems, could result

in losses.

The Group relies on assumptions and estimates which, if incorrect, could have a significant
impact on its financial statements.

The Group’s ability to attract and retain qualified employees is critical to the success of its
business, and the failure to do so may materially adversely affect its performance.

If the Group makes an acquisition, it may be unable to manage the integration process in a
cost-effective manner or achieve the expected benefits.

e  structural interest and exchange risks:

Changes in interest rates may adversely affect the Group’s banking and asset management
businesses.
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D.6

Important
warning to
the investor

Fluctuations in exchange rates could adversely affect the Group’s results of operations.
e liquidity risk:

The Group depends on access to financing and other sources of liquidity, which may be
restricted for reasons beyond its control.

A reduced liquidity in financial markets may make it harder to sell assets and could lead to
material losses.

e non-compliance, legal, regulatory and reputational risks:

Reputational damage could harm the Group’s competitive position.

The Group is exposed to legal risks that could negatively affect its financial situation or results
of operations.

The Group is subject to an extensive supervisory and regulatory framework in each of the
countries in which it operates and changes in this regulatory framework could have a
significant effect on the Group’s businesses.

A number of exceptional measures taken by governments, central banks and regulators could
be amended or terminated, and measures at the European level face implementation risks.

e other risks

The Group may incur losses as a result of unforeseen or catastrophic events, including the
emergence of a pandemic, terrorist attacks or natural disasters.

Since the Issuer is part of the Group, these risk factors are applicable to the Issuer.

The Warrants may provide for an event-linked early expiration linked to a specific event.
Therefore, this may prevent the Warrantholders from benefiting from the performance of the
underlying instrument(s) over the whole period initially envisaged.

The terms and conditions of the Warrants may include provisions under which upon the
occurrence of certain market disruptions delays in the settlement of the Warrants may be
incurred or certain modifications be made. Moreover, in case of occurrence of events affecting
the underlying instrument(s), the terms and conditions of the Warrants allow the Issuer to
substitute the underlying instrument(s) by new underlying instrument(s), cease the exposure
to the underlying asset(s) and apply a reference rate to the proceeds so obtained until the
expiration date of the Warrants, cancel the Warrants on the basis of the market value of these
Warrants, or deduct from any due amount the increased cost of hedging, and in each case
without the consent of the Warrantholders.

Payments (whether at expiration or otherwise) on the Warrants are calculated by reference to
certain underlying(s), the return of the Warrants is based on changes in the value of the
underlying(s), which may fluctuate. Prospective investors should be aware that these
Warrants may be volatile and that they may receive no return and may lose all or a substantial
portion of their investment.

During the lifetime of the Warrants, the market value of these Warrants may be lower than the
invested capital. Furthermore, an insolvency of the Issuer and/or the Guarantor may cause a
total loss of the invested capital.

The Guarantee constitutes a general and unsecured contractual obligation of the Guarantor
and no other person, any payments on the Warrants are also dependent on the

creditworthiness of the Guarantor.

Prospective investors in Warrants benefiting from the Guarantee should note that in case of
payment default of an Issuer the entitlement of the Warrantholder will be limited to the sums
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obtained by making a claim under the Guarantee in accordance with its terms and they shall
have no right to institute any proceeding, judicial or otherwise, or otherwise assert a claim
against the Issuer.

The Guarantee is a payment guarantee only and not a guarantee of the performance by the
relevant Issuer or any of its other obligations under the Warrants benefiting from the
Guarantee.

Société Générale will act as issuer under Programme, as the Guarantor of the Warrants
issued by the Issuer and also as provider of hedging instruments to the Issuer. As a result,
investors will be exposed not only to the credit risk of the Guarantor but also operational risks
arising from the lack of independence of the Guarantor, in assuming its duties and obligations
as the Guarantor and provider of the hedging instruments.

The potential conflicts of interests and operational risks arising from such lack of
independence are in part intended to be mitigated by the fact that different divisions within the
Guarantor will be responsible for implementing the Guarantee and providing the hedging
instruments and that each division is run as a separate operational unit, segregated by
Chinese walls (information barriers) and run by different management teams.

The Issuer and the Guarantor and any of their subsidiaries and/or their affiliates, in connection
with their other business activities, may possess or acquire material information about the
underlying assets. Such activities and information may cause consequences adverse to
Warrantholders.

The Issuer and the Guarantor and any of their subsidiaries and/or their affiliates may act in
other capacities with regard to the Warrants, such as market maker, calculation agent or
agent. Therefore, a potential conflict of interests may arise.

In connection with the offering of the Warrants, the Issuer and the Guarantor and/or their
affiliates may enter into one or more hedging transaction(s) with respect to a reference asset

(s) or related derivatives, which may affect the market price, liquidity or value of the Warrants.

The attention of the investors is drawn to the fact that they could sustain an entire or a
partial loss of their investment.
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Section E — Offer

E.2b |Reasons for | The net proceeds from each issue of Warrants will be applied for the general financing
Lllzc:)f:er and purposes of the Société Générale Group, which include making a profit.
proceeds
when
different
from making
profit and/or
hedging
certain risks
E.3 Description | Public Offer Jurisdiction(s): Spain
of (tjhe terms | offer Period: From the Issue Date to the date on which the Warrants are delisted.
2gnditions of | Offer Price: The Warrants will be offered at a price which will be determined by Société
the offer Générale (the Dealer) on the date of sale, such price being calculated by reference to the
price at which the Dealer is prepared to sell the Warrants after taking into account such
factors as it deems appropriate in connection with the relevant offer which may include
(without limitation) market conditions, the terms of the Warrants, the level of subscriptions
and macroeconomic conditions (including but not limited to political and economic situations
and outlooks, growth rates, inflation, interest rates, credit spread and interest rate spreads).
The Dealer will publish the price at which the warrants are offered on www.sgbolsa.es.
Conditions to which the offer is subject: None
E.4 Description |Save for any fees payable to Société Générale, so far as the Issuer is aware, no person
of any involved in the issue of the Warrants has an interest material to the offer.
interest that
is material to
the
issue/offer
including
conflicting
interests
E.7 Estimated Not applicable. No expenses are charged to the investor by the Issuer or Société Générale.
expenses
charged to

the investor
by the Issuer
or the offeror
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ISSUE SPECIFIC INFORMATION TABLE

A Ibex 35 500,000 EUR0.10 15/09/2017 1,000 EUR 10,900.00 EUR 10,900.00 LU1547751880
B Ibex 35 500,000 EUR 0.20 15/09/2017 1,000 EUR 11,000.00 EUR 11,000.00 LU1547751963
C Ibex 35 500,000 EUR 0.30 15/09/2017 1,000 EUR 11,100.00 EUR 11,100.00 LU1547752003
D) Ibex 35 500,000 EUR 0.40 15/09/2017 1,000 EUR 11,200.00 EUR 11,200.00 LU1547752185
E Ibex 35 500,000 EUR 0.50 15/09/2017 1,000 EUR 11,300.00 EUR 11,300.00 LU1547752268
F Ibex 35 500,000 EUR 0.61 15/09/2017 1,000 EUR 11,400.00 EUR 11,400.00 LU1547752342
G Ibex 35 500,000 EUR0.71 15/09/2017 1,000 EUR 11,500.00 EUR 11,500.00 LU1547752425
H Ibex 35 500,000 EUR 0.81 15/09/2017 1,000 EUR 11,600.00 EUR 11,600.00 LU1547752698
I Ibex 35 500,000 EUR 0.91 15/09/2017 1,000 EUR 11,700.00 EUR 11,700.00 LU1547752771
J Ibex 35 500,000 EUR 1.02 15/09/2017 1,000 EUR 11,800.00 EUR 11,800.00 LU1547752854
K Ibex 35 500,000 EUR1.12 15/09/2017 1,000 EUR 11,900.00 EUR 11,900.00 LU1547752938
L Ibex 35 500,000 EUR 1.22 15/09/2017 1,000 EUR 12,000.00 EUR 12,000.00 LU1547753076




The following does not form part of the Final Terms.

INDEX DISCLAIMER

IBEX-35 Index :

IBEX 35® (the “Index”) and its related trademarks are the exclusive property of Sociedad de Bolsas, S.A. (“Sociedad
de Bolsas”) and the Index has been licensed for use for certain purposes to Société Générale. The Warrants are not
sponsored, endorsed, promoted or sold by Sociedad de Bolsas. Sociedad de Bolsas makes no representation or
warranty, nor doesn’t assume any liability, whether explicitly or implicitly, regarding the suitability of the Index for the
purposes contemplated in the Warrants, the results or advisability of investing in the Warrants or the information
provided by the Issuer. Sociedad de Bolsas gives no assurance regarding the continuity of the Index composition, of
its calculation method, publication and calculation, makes no warranty regarding the accuracy and completeness of
the Index and shall not be liable for any error affecting its composition, calculation or publication.
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RESUMEN

Los resumenes estan constituidos por requisitos de informacién conocidos como “Elementos”, cuya comunicacion
viene exigida por el Anexo XXIl del Reglamento de la Comisién (CE) No. 809/2004, en su version vigente. Dichos
elementos se relacionan en las Secciones A— E (A.1—E.7).

El presente resumen contiene todos los Elementos que es necesario incluir en un resumen para este tipo de valores y
Emisor. Dado que algunos Elementos no deben contemplarse necesariamente, pueden darse lagunas en la
secuencia numérica de los Elementos.

Aun cuando pueda resultar preceptivo incluir un Elemento en el resumen por razén del tipo de valores y del Emisor, es
posible que no haya informacién relevante que consignar acerca de ese Elemento. En tal caso se incluye en el
resumen una breve descripcién del Elemento con la mencién “No Aplicable”.

Seccién A — Introduccion y advertencias

AA1

Advertencia

El presente resumen debera leerse como introduccion al Folleto Base.

Toda decision de invertir en los warrants debera estar basada en la consideracién del Folleto
Base en su conjunto por parte del inversor.

Cuando se entable ante un tribunal una demanda relativa a la informacion contenida en el
Folleto Base y en las correspondientes Condiciones Finales, es posible que el inversor
demandante deba, con arreglo a la legislacién nacional del Estado Miembro, soportar el coste
de la traduccion del Folleto Base antes de que se inicie el procedimiento.

Solo incurren en responsabilidad civil aquellas personas que han presentado el presente
resumen, lo que incluye cualquier traducciéon del mismo, pero sélo en el caso de que el
resumen conduzca a error, contenga inexactitudes o discrepancias con otras partes del
Folleto Base o no ofrezca, en su lectura conjunta con las demas partes del Folleto Base,
informacion clave para ayudar a los inversores a tomar la decision de invertir o no en los
warrants.

A.2

Consentimie
nto para el
uso del
Folleto Base

El Emisor da su consentimiento para el uso de este Folleto Base en relacién con el programa
de emision de warrants (el Programa), en virtud del cual las entidades Société Générale, SG
Issuer, y Société Générale Effekten GmbH pueden emitir warrants de forma regular (el
Folleto Base) en relacion con la reventa o la colocacion de los warrants emitidos al amparo
del Programa (los Warrants) en aquellas circunstancias en que se requiera la publicacion de
un folleto de conformidad con la Directiva 2003/71/CE, en su version vigente (la Directiva de
Folletos) (una Oferta No Exenta) con sujecion a las siguientes condiciones:

- el consentimiento solo sera valido durante el periodo de oferta que comienza en la Fecha
de Emisidn y finaliza en la fecha en la que los Warrants dejen de cotizar (el Periodo de
Oferta);

- el consentimiento dado por el Emisor para el uso del Folleto Base para realizar la Oferta No
Exenta es un consentimiento individual (un Consentimiento Individual) otorgado a Société
Générale, Sucursal en Espafa, Plaza de Pablo Ruiz Picasso, 1, 28020 Madrid, Espafia (el
Oferente Autorizado Inicial) y si el Emisor designara a otros intermediarios financieros
adicionales después de la fecha de las Condiciones Finales (las Condiciones Finales) y
publicara informacion detallada sobre éstos en su pagina web www.sgbolsa.es, cada
intermediario financiero cuya informacion detallada se publique (cada uno un Oferente
Autorizado Adicional);

- el consentimiento se limita al uso del Folleto Base para realizar Ofertas No Exentas de los
Warrants en Espafia.

La informacion relativa a las condiciones de la Oferta No Exenta se facilitara a los
inversores por algun Oferente Autorizado Inicial en el momento en el que se realice la
oferta.
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Seccion B — Emisor[es] [y Garante]

B.1 Razoén social | 5G Issuer (0 el Emisor)
y nombre
comercial del
Emisor
B.2 Domicilio Domicilio: 33, boulevard Prince Henri, L-1724 Luxembourg, Luxembourg
social, forma | Forma juridica: sociedad an6nima (“societé anonyme”).
juridica, Derecho aplicable a las actividades realizadas por el Emisor: derecho luxemburgués.
derechoy Pais de constitucion: Luxemburgo
pais de

constitucion

B.4b |Tendencias |E! Emisor espera continuar con su actividad de conformidad con su objeto social durante
conocidas 2017.

relativas al
Emisorya
los sectores
en los que
opera
B.5 Descripcién | El grupo Société Générale (el Grupo) ofrece una amplia gama de servicios de asesoramiento
del grupo del |y de soluciones financieras a medida para clientes personas fisicas, grandes empresas e
Emisory inversores institucionales. El Grupo organiza sus actividades en torno a tres lineas
posicion del oo . .
. principales de negocio complementarias:
Emisor
dentro del o ]
grupo e Banca Minorista en Francia;
e Banca Minorista Internacional, Servicios Financieros y Seguros; y
e Banca Corporativa y de Inversion, Banca Privada, Gestion de Activos y Patrimonios y
Servicios de Valores.
El Emisor es una sociedad filial del Grupo y no tiene a su vez sociedades filiales.
B.9 Previsiones | No aplicable. El Emisor no aporta ninguna prevision ni estimacién de beneficios.
o

estimaciones
de beneficios
del Emisor

B.10 Naturaleza No aplicable. El informe de auditoria no contiene ninguna salvedad.
de
cualesquiera
salvedades
contenidas
en el informe
de auditoria
sobre la
informacion
financiera
relativa a
ejercicios
anteriores

B.12 Informacion (en miles de EUR) 1° semestre 31de 1° semestre | 31 de
financiera 2016 diciembre
fundamental de 2015

seleccionada 30.06.2016 . 30.06.2015 | de 2014
(auditados)

sobre el (no

Emisor auditados)

relativa a

ejercicios

anteriores

2015 diciembre

(no (auditados)
auditados)

Ingresos de explotacion 48.398 102.968 47.313 110.027

Beneficios de explotacion 118 380 195 209

Beneficio de actividades 71 380 195 209
ordinarias
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Total Activos 44.984.808 31.107.368 | 29.129.601 25.567.256

Declaracion
relativa a la
ausencia de
cambio
material
adverso en
las
perspectivas
del Emisor
desde la
fecha de
publicacion
de sus
ultimos
estados
financieros
auditados

No se ha producido ninglin cambio material adverso en las perspectivas del Emisor desde el
31 de diciembre de 2015.

Cambios
significativos
en la
situacion
financiera o
comercial del
Emisor
posteriores
al periodo al
que se
refiere la
informacion
financiera
relativa a
ejercicios
anteriores

No aplicable. No se han producido cambios significativos en la situacion financiera o
comercial del Emisor desde el 30 de junio de 2016.

B.13

Acontecimie
ntos
recientes que
afecten
especificame
nte al Emisor
y que sean
significativa
mente
importantes
parala
evaluacién
de la
solvencia del
Emisor

No aplicable. No se ha producido ningiin acontecimiento reciente que afecte especificamente
al Emisor y que sea significativamente importante para la evaluacién de la solvencia del
Emisor.

B.14

Declaracion
del Emisor
sobre su
grado de
dependencia
con respecto
a otras
entidades del

grupo

Véase el Elemento B.5 anterior relativo a la situacion del Emisor dentro del Grupo.

SG Issuer depende de Société Générale Bank & Trust dentro del Grupo

B.15

Descripcion

La principal actividad de SG Issuer consiste en captar capital mediante la emision de
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de las

principales
actividades
del Emisor

warrants, asi como valores de deuda disefiados para su distribucidon entre inversores
institucionales y minoristas a través de los distribuidores asociados con Société Générale. La
financiacion obtenida a través de la emisién de dichos valores de deuda se presta
posteriormente a Société Générale y a otros miembros del Grupo.

B.16 | En la medida | SG Issuer es una sociedad filial participada al 100 por cien por Société Générale Bank &
enqueesté | Trst SA. que es a su vez 100 por cien una sociedad filial de Société Générale y es una
en - sociedad consolidada por el método de integracion global.
conocimient
o del Emisor,
si el Emisor
esta
participado o
controlado
directa o
indirectamen
te y por
quién, y
descripcion
de la
naturaleza de
dicho control

B.18 Naturaleza y
alcance de la | Los Warrants estan incondicional e irrevocablemente garantizados por Société Générale (el
garantia Garante), de conformidad con la garantia de fecha 20 de julio de 2016 (la Garantia). La

Garantia constituye una obligacion directa, incondicional, no garantizada y general del
Garante y tendra, al menos, el mismo rango que todas las demas obligaciones directas,
incondicionales, no garantizadas y generales del Garante, ya sean presentes o futuras,
incluidas las asociadas a depositos.

Cualquier referencia a sumas o cantidades a pagar por el Emisor que estén garantizadas por
el Garante al amparo de la Garantia ha de entenderse efectuada a tales sumas y/o
cantidades tal y como estas puedan verse directamente reducidas, y/o en el caso de
conversion en capital, tal y como éstas pueden verse reducidas por dicha conversién, y/o tal
y como éstas pueden verse modificadas en cada momento como consecuencia de la
recapitalizacion por cualquier autoridad pertinente de conformidad con la Directiva
2014/59/UE del Parlamento Europeo y del Consejo de la Unién Europea.

B.19 Informacion | La informacion acerca de Société Générale como si fuera el emisor de la misma clase de
sobre el Warrants que son objeto de la Garantia se describe de acuerdo con los Elementos B.19 /
Garante B.1,B.19/B.2,B.19/B.4b,B.19/B.5,B.19/B.9,B.19/B.10,B.19/B.12,B.19/B.13, B.19/
como si B.14,B.19/B.15y B.19/ B.16 siguientes, respectivamente.
fuera el
emisor de la
misma clase
de valores
que son
objeto de la
garantia

B.19 /|Razén social | Société Générale (o el Garante)

B.1 y nombre
comercial del
Garante

B.19 /| Domicilio Domicilio social: 29, boulevard Haussmann, 75009 Paris, Francia.

B.2 .so?'?l’ forma Forma juridica: sociedad anénima (“société anonyme”).
juridica, ) . . . .
derecho y Derecho aplicable a las actividades realizadas por el Emisor: derecho francés.
pais de Pais de constitucion: Francia.
constitucion

B.19 /| Tendencias |En 2017, la economia global va a estar caracterizada por una lenta mejora de las economias

B.4b conocidas de los paises de la OCDE vy por la continuada transicion del modelo econémico de China.
relativas al
Emisory a La Eurozona ha luchado para recuperar un crecimiento econémico sostenido en 2016,

los sectores

ralentizando la reduccién de los déficits publicos. EI BCE deberia continuar su complaciente
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en los que
opera

politica monetaria al menos hasta finales de 2017, manteniendo los tipos de interés del
mercado a niveles bajos, en un contexto en el que la inflacion también deberia mantenerse
baja (aunque ligeramente por encima de la observada en dicha zona durante 2016). En los
Estados Unidos, la Fed deberia continuar con el endurecimiento de la politica monetaria
iniciada en 2015, a un ritmo que dependera de la dinamica de crecimiento del pais, la cual
podria verse reforzada inicialmente por los efectos de la politica econémica expansionista de
la nueva administracion estadounidense. A pesar de estas politicas monetarias divergentes,
debe observarse un ligero pronunciamiento de la curva de rendimientos en Europa y en los
Estados Unidos, con un aumento gradual de los tipos a largo plazo.

En los paises emergentes, el crecimiento en 2016 fue moderado en su conjunto, con
variaciones entre las distintas regiones. Esta tendencia deberia continuar en 2017, en
particular, debido al continuo cambio del modelo de crecimiento Chino. Sin embargo, los
paises productores de materias primas deberian beneficiarse del moderado incremento del
precio de las materias primas. En concreto, los precios del petroleo deberian estar
respaldados por el acuerdo firmado por la OPEP a finales de 2016 para reducir su produccion
de petroleo.

Es probable que 2017 esté afectado por la incertidumbre geopolitica, como continuacién de
determinados acontecimientos producidos en 2016. Se celebraran elecciones en varios
paises clave de la Unién Europea (Holanda, Francia y Alemania), y se iniciaran las
negociaciones del Brexit. Ademas, existen varios focos de inestabilidad o tensiones (en el
Medio Oriente o el Mar de China) que podrian afectar negativamente a la economia mundial
y deteriorar las relaciones entre algunas potencias mundiales (Estados Unidos, Rusia y
China).

En 2017 también deberia producirse la estabilizacién del marco regulador (reformas de
Basilea, NIIF, etc.) y, para la mayoria de los bancos, deberia finalizarse el ciclo iniciado con
la crisis financiera, relativo a los aumentos de los niveles de los fondos propios. En este
contexto, el reto que deberan afrontar los bancos seguira siendo el de desarrollar un modelo
de crecimiento sostenido a largo plazo y mantener su capacidad para financiar la economia.
De hecho, las recientes restricciones reglamentarias afectaran a la rentabilidad de
determinadas actividades bancarias y, por lo tanto, influiran en la estrategia y el modelo de
desarrollo de ciertos operadores del sector.

En Europa, debido a las diversas elecciones que van a celebrarse en 2017 en la Eurozona,
es probable que se produzcan pocos avances en lo que respecta al tercer pilar de la Union
Bancaria, referente a la creacién de un mecanismo de garantia de depdsitos europeo. En
definitiva, si bien este mecanismo contribuira a la estabilidad y fortalecimiento del sector
bancario europeo, también podria implicar importantes costes para los operadores bancarios.

Por ultimo, los bancos deben seguir adaptandose a determinados cambios, en particular, a la
aceleracion de los avances tecnologicos, lo que les exigira transformar radicalmente sus
modelos operativos y de relacion. Ademas, el Grupo esta trabajando en un plan estratégico a
medio plazo, que sera difundido hacia finales de 2017.

B.19 /| Descripcion
B.5 del grupo del | E! Grupo ofrece una amplia gama de servicios de asesoramiento y de soluciones financieras
Garante y a medida para clientes personas fisicas, grandes empresas e inversores institucionales. El
posicion del |Grupo organiza sus actividades en torno a tres lineas principales de negocio
Garante complementarias:
dentro del
rupo L .
grup e Banca Minorista en Francia;
e Banca Minorista Internacional, Servicios Financieros y Seguros; y
e Banca Corporativa y de Inversién, Banca Privada, Gestion de Activos y Patrimonios y
Servicios de Valores.
El Garante es la sociedad matriz del Grupo.
B.19 /|Previsiones |No aplicable. El Garante no aporta ninguna prevision ni estimacion de beneficios.
B.9 o
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estimaciones
de beneficios

del Emisor
B.19 /| Naturaleza No aplicable. El informe de auditoria no contiene ninguna salvedad.
B.10 de
cualesquiera
salvedades
contenidas
en el informe
de auditoria
sobre la
informacion
financiera
relativa a
ejercicios
anteriores
B.19 /|Informacién Al cierre Al cierre del
B.12 | financiera del ejercicio 2015
fundamental ejercicio (auditado excepto
seleccionada 2016 si se especifica lo
sobre el (auditado) contrario (*))
Garante Resultados (en millones de
relativa a EUR)
:Jnetz'i(:;i Ingresqs netos de actividades
bancarias 25.298 25.639
Ingresos de explotacion
6.390 5.681
Ingresos netos
4.338 4.395
Ingresos netos declarados del
grupo 3.874 4.001
Banca minorista francesa
1.486 1.441*
Banca minorista y servicios
financieros internacionales 1.631 1111
Banca corporativa y servicios de
inversion 1.803 1.850"
Centro de Empresa (1.046) (401)*
Costo neto del riesgo
(2.091) (3.065)
Tier 1 Ratio*™*
14.5% 13.5%
Actividad (en miles de millones
de EUR)
Activos y pasivos totales
1.382.2 1.334.4
Préstamos a clientes
426.5 405.3
Depésitos de clientes
421.0 379.6
Fondos propios (en miles de
millones de euros)
Recursos propios del Grupo
62.0 59.0
Participaciones minoritarias
3.7 3.6
Estados de flujo de caja (en
miles de millones de euros)
Entradas (salidas) netas de
18.442 21.492

efectivo y equivalente de efectivo
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(*) Cifras actualizadas (no auditadas) en base a los estados financieros publicados el 31 de
diciembre de 2015, de conformidad con los ajustes normativos sobre el método de calculo de
capital de las lineas de negocio.

(**) Este ratio financiero no esta auditado.

Declaracion
de ausencia
de cambio
material
adverso en
las
perspectivas
del Garante
desde la
fecha de
publicacion
de sus
ultimos
estados
financieros
auditados

No se ha producido ningun cambio material adverso en las perspectivas del Garante desde el
31 de diciembre de 2016.

Cambios
significativos
en la
situacion
financiera o
comercial del
Garante
posteriores
al periodo al
que se
refiere la
informacion
financiera
relativa a
ejercicios
anteriores

No aplicable. No se han producido cambios significativos en la situacion financiera o
comercial del Garante desde el 31 de diciembre de 2016.

B.19 /
B.13

Acontecimie
n-tos
recientes
que afecten
especificame
nte al
Garante y
que sean
significativa
mente
importantes
parala
evaluacién
de la
solvencia del
Garante

No aplicable. No se ha producido ningiin acontecimiento reciente que afecte especificamente
al Garante y que sea significativamente importante para la evaluaciéon de la solvencia del
Garante.

B.19 /
B.14

Declaracion
del Garante
sobre su
grado de
dependencia
con respecto
a otras
entidades del

grupo

Véase el Elemento B. 19 / B.5 anterior relativo a la situacién del Garante dentro del Grupo.

Société Générale es la sociedad matriz del Grupo. No obstante, Société Générale desarrolla
sus propias actividades comerciales; no actia como una mera sociedad de cartera con
respecto a sus sociedades filiales.
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B.19 Descripciéon | Véase el Elemento B. 19 / B.5 anterior.
B.15 de las

principales

actividades

del Garante
B.19 En la medida

B.16

en que esté
en
conocimient
o del
Garante, si el
Garante esta
participado o
controlado
directa o
indirectamen
te y por
quién, y
descripcion
de la
naturaleza de
dicho control

No aplicable. A su leal saber y entender, Société Générale no esta participada ni controlada
directa ni indirectamente (en virtud de la legislacion francesa) por ninguna otra entidad.
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Seccion C — Valores

Los Warrants son Warrants cuyos subyacentes son indices (Warrants sobre Indices).

CA Tipo y clase
de valores
ofrecidos y/o | Depositario Centralde  Sociedad de Gestion de los Sistemas de Registro
admitidos a Valores: de Compensacion y Liquidacion de Valores,
negociacion, S.A.U. (Iberclear)
incluyendo Plaza de la Lealtad, 1
numero de 28014 Madrid, Spain
identificacion
de los valores o o
Cédigo ISIN: Se especifica en la Tabla de Caracteristicas de la
Emisién mas adelante
Cc.2 Divisa de la La Divisa de Liquidacion es: EUR
emision de
titulos
C5 Descripcion No aplicable. No existen restricciones a la libre transmisibilidad de los Warrants, salvo las
de restricciones de venta y transmision que puedan ser de aplicacion en ciertas jurisdicciones,
cualesquiera |incluyendo las restricciones aplicables a la oferta y venta a, o por cuenta y beneficio de, los
restricciones | Cesionarios Permitidos.
a la libre
transmisibilid
ad de los Un Cesionario Permitido significa cualquier persona que (i) no sea estadounidense tal como
valores este término se define en el Reglamento S; y (ii) no encaje en ninguna de las definiciones de
persona estadounidense a los efectos de la CEA o de cualquier Norma CFTC, asi como de
cualquier recomendacion u orden propuesta o emitida bajo la CEA.
C.8 Derechos
inherentes a | Derechos inherentes a los valores:
los valores,
incluyendo Salvo en caso de cancelacion o vencimiento anticipado, los Warrants daran derecho a su
prelacion y titular (un Tenedor de los Warrants) a percibir una rentabilidad potencial por os Warrants, el
Iim!taciones importe de liquidacién, que podra ser inferior, igual, o superior al importe inicialmente
a!)llcables 2 linvertido (véase el Elemento C.18).
dichos
derechos y

procedimient
os de
ejercicio de
los mismos.

Si:

- el Emisor incumpliera sus obligaciones de pago o cualesquiera otras obligaciones en virtud
de los Warrants

- el Garante incumpliera sus obligaciones en virtud de la Garantia o si la Garantia del
Garante dejara de ser valida; o

- en caso de procedimiento de insolvencia concursal que afecte al Emisor;

el tenedor podra solicitar la cancelacién inmediata de los Warrants y el pago del importe de
liquidacion por vencimiento anticipado.

Debera obtenerse el consentimiento de los Tenedores de los Warrants para modificar los
términos contractuales de los Warrants (excepto cuando la modificacion (i) sea para
subsanar o corregir cualquier ambigliedad o estipulacion defectuosa o inconsistente que
pueda contener, o que sea de naturaleza formal, menor o técnica; o (ii) no perjudique los
intereses de los Tenedores de los Warrants; o (iii) sea para corregir un error manifiesto o
probado; o (iv) para cumplir con las normas imperativas de la ley), de acuerdo con las
estipulaciones del contrato de agencia que se pondra a disposicion de los Tenedores de los
Warrants previa solicitud al Emisor.

Derecho aplicable

Los Warrants y las obligaciones no contractuales que se deriven de ellos o surjan con
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ocasion de ellos se regiran e interpretaran conforme a Derecho inglés.

El Emisor acepta la competencia de los tribunales de Inglaterra en relacion con cualquier
controversia que surja contra el Emisor, pero acepta que los Tenedores de los Warrants
podran interponer su demanda ante cualquier otro tribunal competente.

Prelacion

Los Warrants constituiran una obligacion directa, incondicional, no garantizada y no
subordinada del Emisor y tendran, al menos, el mismo rango, sin ningun tipo de preferencia
entre si y (sujeto a aquellas excepciones que ocasionalmente pudieran existir en virtud de la
legislacion aplicable) tendran al menos el mismo rango que el resto de las obligaciones
directas, incondicionales, no garantizadas y no subordinadas y pendientes de pago del
Emisor, presentes y futuras.

Limitaciones a los derechos inherentes a los valores:

- El Emisor podra ajustar los términos financieros en el caso de que se produzcan
acontecimientos de ajustes que afecten a los instrumentos subyacentes, y, si se produjeran
acontecimientos extraordinarios que afecten al / a los instrumento(s) subyacente(s) el
Emisor podra sustituir el / los instrumento(s) subyacente(s) por otro(s) instrumento(s)
subyacente(s) nuevo(s), o deducir de cualquier otro importe adeudado el coste incrementado
de la cobertura, y en cada caso sin el consentimiento de los Tenedores de Warrants;

- el Emisor podra cancelar o solicitar de cualquier otro modo el vencimiento anticipado de los
Warrants sobre la base del valor de mercado de dichos Warrants cuando la proporcion entre
los Warrants en circulacion y el nimero de Warrants inicialmente emitidos sea inferior a 10%

- El Emisor podra cancelar o causar el vencimiento anticipado de los Warrants sobre la base
de su valor de mercado, monetizar la totalidad o parte de estas cantidades vencidas hasta la
fecha de vencimiento de los Warrants, por razones fiscales o regulatorias o, si se produjeran
acontecimientos extraordinarios que afecten a los instrumentos subyacentes o si se
produjeran ajustes que afectan a los instrumentos subyacentes.

- el derecho al pago de cualquier importe adeudado en virtud de los Warrants prescribira al
cabo de diez afos desde la fecha en que el pago de dichos importes hubiera vencido por
primera vez y siguiera impagado; y

- en caso de impago por parte del Emisor, los Tenedores de los Warrants no tendran
derecho a iniciar ningun procedimiento, judicial o extrajudicial, ni a hacer valer cualquier
derecho frente al Emisor. No obstante, los Tenedores de los Warrants seguiran estando
facultados para reclamar al Garante cualquier importe impagado.

Fiscalidad

Todos los pagos relativos a los Warrants o realizados con arreglo a la Garantia se realizaran
libres de, y sin practicar ninguna retencién o deduccion en concepto o a cuenta de, ningun
impuesto, estimacion, tasa, carga gubernamental o gravamen, presente o futuro, de
cualquier naturaleza, que haya sido impuesto, aplicado, exigido, recaudado, retenido o
calculado por o en nombre de cualquier Jurisdiccion Tributaria, a menos que dichas
retenciones o deducciones fiscales fueran exigidas por la ley.

En el caso de que sea preceptivo deducir o retener algun importe por o en nombre de,
cualquier Jurisdiccion Tributaria, el Emisor o, en su caso, el Garante debera (excepto en
determinadas circunstancias), en la maxima medida permitida por la ley, pagar la cantidad
adicional que resulte necesaria, a fin de que cada Tenedor de Warrants, una vez deducidos
o retenidos tales impuestos, derechos, gravamenes o cargas gubernamentales, reciba el
importe integro vencido y exigible.

Sin perjuicio de lo anterior, en ningun caso se requerira al Emisor o, en su caso, al Garante,
el pago de cualquier cuantia adicional en relacion con los Warrants por, o a cuenta de,

-43 -




cualquier retencién o deduccion (i) requerida de conformidad a un acuerdo de los descritos
en la Seccién 1471 (b) del Cédigo de Rentas Internas de los Estados Unidos de 1986 (U.S.
Internal Revenue Code of 1986) (el "Cédigo") o de otro modo impuesta de conformidad con
las Secciones 1471 a 1474 del Cddigo, o de conformidad con cualquier regulacién o
acuerdo respecto de las mismas, o cualquier interpretacion oficial de las mismas, o
cualquier ley que implemente una interpretacion intergubernamental al respecto o (ii)
impuesta de conformidad con la Seccién 871 (m) del Cddigo.

Donde

Jurisdiccion Tributaria significa, en el caso de pagos por SG Issuer, Luxemburgo o
cualquier subdivision politica o autoridad de este pais que tenga potestad tributaria y, en el
caso de pagos realizados por Société Générale, Francia o cualquier subdivisién politica o
autoridad de este pais que tenga potestad tributaria.

Cc.1

Indicar si los
valores
ofrecidos son
o seran
objeto de
solicitud de
admision a
negociacion,
con vistas a
su
distribucion
en un
mercado
regulado u
otros
mercados
equivalentes
con
indicacioén de
los mercados
correspondie
ntes

Se ha solicitado la admisién a negociacion de los Warrants en el mercado regulado de la
Bolsa de Valores de Madrid, Barcelona y Valencia.

C.15

Coémo afecta
el valor del
instrumento
subyacente al
valor de la
inversion

El valor de los Warrants y el pago del importe de liquidaciéon a a su Tenedor dependera de la
evolucion del precio del / de los activo(s) subyacente(s), en la(s) fecha(s) de valoracion
relevante(s).

Los Warrants proporcionan una exposicion apalancada a la rentabilidad positiva o negativa
de un subyacente.

C.16

Fecha de
expiraciéon o
vencimiento
de los
instrumentos
derivados — la
fecha de
ejercicio o la
fecha de
referencia
final

La fecha de vencimiento de los Warrants se especifica para cada Emisiéon en la Tabla de
Caracteristicas de la Emision mas adelante, y la fecha de referencia final se correspondera
con la ultima fecha de valoracion.

La fecha de ejercicio puede ser modificada de conformidad con lo dispuesto en el Elemento
C.8 mas arriba y Elemento C.18 mas adelante.

cA17

Procedimient
o de
liquidacion de
los
instrumentos
derivados

Pago en metalico
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Cc.18

Cémo se
calculala
rentabilidad
de los
instrumentos
derivados

Sin perjuicio de lo dispuesto mas adelante, los Warrants se liquidaran en efectivo (Warrants
Liquidados en Efectivo) por un importe equivalente al Importe de Liquidacion en Efectivo
dividido por la Paridad.

El Importe de Liquidacion en Efectivo es un importe, expresado en la Divisa de
Liquidacion, igual a la diferencia positiva (convertida en caso de ser necesario sobre la base
del Tipo de Cambio) entre:

el Precio de Ejercicio y el Precio de Liquidacion Final, dividido por la Paridad
donde

Precio de Liquidacion Final = UnderlyingPrice_ FSP(T)

Precio de Ejercicio se establece en la Tabla de Caracteristicas de la Emisién mas adelante
respecto a cada Emision de Warrants

Paridad con respecto a cada Emision de Warrants se especifica en la Tabla de
Caracteristicas de la Emision mas adelante.

Los Warrants seran cancelados automaticamente cuando el numero de Warrants en
circulacion sea inferior al 10 por ciento del numero de Warrants en circulacion en la fecha de
emision, en cuyo caso los Warrants se liquidaran mediante el pago de un importe que
dependera del valor de mercado de los Warrants.

Los Warrants venceran cuando se produzca un Supuesto de Vencimiento Anticipado, y se
liquidaran posteriormente mediante el pago de una cantidad que se determinara de la misma
manera en que se habria determinado el Importe de Liquidacion en Efectivo a excepcién de
que el "Precio de Liquidacion Final" sera el Precio de Liquidacion Anticipada.

Se entiende que un Supuesto de Vencimiento Anticipado ha ocurrido si en cualquier
Fecha de Valoracion(i), y en cualquier Hora de Calculo(v), el Precio(i,v) es mayor o igual al
StopLossLevelCurrent(i) (incluso si en la Fecha de Valoracion(i) hubiera un evento de
interrupcion).

Precio de Liquidacion Anticipada = UnderlyingPrice_ESP(i)

Definiciones especificas relativas a la determinacion de la Formula del Producto

Tipo de Cambio: Si la divisa en la que se expresa el PreciodeEjerciciolnicial (tal
y como se establece en la Tabla de Caracteristicas de la
Emision) es la misma que la Divisa de Liquidacion, el Tipo de
Cambio aplicable sera igual a 1.

Si la divisa en la que expresa el PreciodeEjerciciolnicial (tal y
como se establece en la Tabla de Caracteristicas de la
Emision) no es la misma que la Divisa de Liquidacién, el Tipo
de Cambio aplicable sera el fixing del tipo de cambio de las
16:00 Hora de Londres publicado por WM Company el primer
dia de publicacion despues de la Fecha de Valoracién Final, (o
en el supuesto de un Vencimiento Anticipado, el tipo publicado
por Reuters en el momento de la determinacién del
UnderlyingPrice_FSP(T)) para la conversiéon a la Divisa de
Liquidacion de cualquier importe expresado en la divisa del
PreciodeEjerciciolnicial tal y como se establece en la Tabla de
Caracteristicas de la Emision para el Warrant de que se trate.

Los Tipos de Cambio publicados por WM Company estan
disponibes en la pagina Reuters WMRSPOT (o en el supuesto
de un Vencimiento Anticipado, los Tipos de Cambio se
publican por Reuters en el ReutersFXScreenPage tal y como
se indica en la Tabla de Caracteristicas de la Emisién de
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Tipo de Cambio
Sustitutivo:

Precio(i,v)

Precio(i)

Hora de Calculo

StopLossLevelCurrent(i)

UnderlyingPrice_ESP(i)

UnderlyingPrice_FSP(i)

Fecha de Actualizacion

Warrants de que se trate).

Si cualquier Tipo de Cambio no aparece en la pagina Reuters
WMRSPOT o, en el supuesto de un Vencimiento Anticipado,
en el ReutersFXScreenPage tal y como se indica en la Tabla
de Caracteristicas de la Emisién en lo que respecta a cada
Emision de Warrants, (o, si fuera aplicable y en cualquier caso,
en cualquier servicio o pagina sustitutiva utilizada por el Agente
de Calculo a los efectos de determinar este tipo de cambio)
para un periodo de mas de 7 Fechas de Valoracién, y si, en
opinion del Agente de Calculo, se espera razonablemente que
este tipo sea discontinuo (este tipo siendo el “Tipo de Cambio
Discontinuo”) el Agente de Calculo debera por lo tanto
determinar el Tipo de Cambio (a) seleccionando un tipo de
cambio sustitutivo para el Tipo de Cambio Discontinuo que
ofrezca caracteristicas econdémicas similares al Tipo de
Cambio Discontinuo o, si el Agente de Calculo considera que
no existe tal tipo de cambio sustitutivo, (b) sobre la base de
cualquier informacion que considere, actuando de buena fe,
apropiada.

Significa, con respecto a cada Fecha de Valoracién(i) y Hora
de Calculo(v), el nivel del Subyacente en la Bolsa en dicha
Fecha de Valoracion(i) y Hora de Calculo(v).

Significa, con respecto a cada Fecha de Valoracion(i), el Precio
de Referencia del Subyacente en dicha Fecha de Valoracion(i).

Significa, con respecto al Subyacente, cualquier momento
entre el TimeReferenceOpening y el TimeReferenceClosing.

Significa, con respecto a la Fecha de Valoracién(i), un nivel
que se determina de acuerdo a la siguiente formula:

StopLossLevelCurrent(0) = StopLossLevellnitial

Para cada Fecha de Valoracion(i) posterior a la Fecha de
Valoracion Inicial:

Si la Fecha de Valoracion(i) es una Fecha de Actualizacion:

StopLossLevelCurrent(i) = Precio de Ejercicio x (1 + %
Percentaje(i))

Si la Fecha de Valoracion(i) no es una Fecha de Actualizacion

StopLossLevelCurrent(i)= StopLossLevelCurrent(i-1)

Significa, con respecto a cada Fecha de Valoracion(i), el valor
del Subyacente determinado por el Agente de Calculo sobre la
base del precio obtenido para deshacer las operaciones de
cobertura que contratadas en relacion con los Warrants
durante el StopLossEventPeriod inmediatamente después de
que se produzca un Supuesto de Vencimiento Anticipado.
UnderlyingPrice_ESP sera como maximo la cotizacion mas
alta del Subyacente de que se trate determinada por el Agente
de Calculo durante este StopLossEventPeriod.

Significa, con respecto a cada Fecha de
Valoracion(i), el Precio(i)

Significa:
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Ratios aplicables

%Porcentaje(i)

Fechas

Fecha de Valoracion (i)

Fecha de Valoracion(0)

Fecha de Valoracioén Inicial

Fecha de Cotizaciéon

Fecha de Valoracion Final

o Fecha de Valoracion(T)

Informacioén variable

StopLossLevellnitial

StopLossEventPeriod

TimeReferenceClosing

TimeReferenceOpening

Opciones aplicables al
Precio de Referencia

Precio de Referencia

1) El dia 15 de cada mes o si ese dia no es una Fecha de
Valoracion, el inmediatamente siguiente; y

2) cada dia en que un supuesto o accion corporativa que da
lugar a un ajuste por el Agente de Calculo con respecto a los
Términos y Condiciones Adicionales para Warrants sobre
Indices se produce o que es una fecha de ex-dividendo relativa
a una Distribucion Bruta Ordinaria en relacion con el
Subyacente.

Significa, 0%

Significa cada dia de bolsa desde la Fecha de Valoracion
Inicial (inclusive) y hasta la Fecha de Valoracién Final
(inclusive).

significa la Fecha de Valoracion Inicial, y para cada dia
posterior (i), la Fecha de Valoracion(i) es el dia de bolsa
inmediatamente siguiente a la Fecha de Valoracion(i-1)

Significa la Fecha de Cotizacién

es el primer dia en que los Warrants coticen en las Bolsas de
Madrid, Barcelona, y Valencia.

significa la Fecha de Vencimiento.

Ver la Tabla de Caracteristicas de la Emision para cada
Emision de Warrants

Significa el periodo ininterrumpido de quince minutos después
de que se produzca un Supuesto de Vencimiento Anticipado.

Hora de cierre de la sesion bursatil de la Bolsa de Madrid

Hora de apertura de la sesion bursatil de la Bolsa de Madrid

Significa, en relaciéon con un Subyacente, (a) el precio de cierre
oficial del Subyacente publicado por el Promotor del indice en
un dia (t), o (b) si ese dia (t) coincide con el ultimo dia de
cotizacion del contrato de futuro principal sobre el Subyacente
que venza ese mismo mes, el precio oficial de liquidaciéon de
este contrato de futuro en ese dia (t).
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c.19

Precio de
ejercicio o
precio de
referencia
final del
subyacente

Véase el Elemento C.18 arriba

C.20

Clase de
subyacente y
dénde puede
consultarse
informacion
sobre el
mismo

Los Warrants estan ligados a el siguiente indice.
Existe informacion disponible sobre cada subyacente en las paginas web siguientes, en su
caso, o mediante simple solicitud a Société Générale:

Emisbn Nombre del
indice

Pagina

Bloomberg

Sponsor del
Indice

Mercado

Pagina Web

A Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
B Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
C Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
D Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
E Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
F Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
G Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
H Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
| Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
J Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
K Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
L Ibex 35 IBEX Sociedad de | Spanish www.bmerv.es
Bolsas, S.A. Stock
Exchange
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Seccion D — Riesgos

D.2

Informacién
fundamental
sobre los
principales
riesgos
especificos
del emisor [y
del garante]

La inversion en los Instrumentos implica ciertos riesgos que deberian ser evaluados antes
de tomar la decision de invertir.

En concreto, el Grupo esta expuesto a los riesgos inherentes a sus negocios principales,
incluyendo:

e riesgos de credito:
El Grupo esta expuesto al riesgo de contraparte y al riesgo de concentracion.
Las estrategias de cobertura del Grupo no pueden prevenir todos los riesgos de pérdida.
Los resultados operativos y la situacion financiera del Grupo podrian verse adversamente
afectados por un aumento significativo de las provisiones o por aprovisionamientos

insuficientes para pérdidas de préstamos.

e riesgo de mercado:

La economia mundial y los mercados financieros continian mostrando altos niveles de
incertidumbre, lo que puede afectar de forma sustancial y adversa a los negocios, la
situacion financiera y los resultados operativos del Grupo.

Los resultados del Grupo pueden verse afectados por la exposicién a los mercados locales.

El Grupo opera en sectores altamente competitivos, incluidos sus propios mercados
domeésticos.

El deterioro prolongado de los mercados financieros podria dificultar la venta de activos y
conducir a pérdidas significativas.

La volatilidad de los mercados financieros puede hacer que el Grupo sufra pérdidas
significativas en sus actividades comerciales y de inversion.

La solidez financiera y el comportamiento de otras entidades financieras y agentes de
mercado podrian afectar adversamente al Grupo.

El Grupo puede generar menores ingresos de intermediacion y otras comisiones, y por
negocios basados en comisiones, durante los periodos de deterioro de los mercados.

e riesgo operativo:

El sistema de gestion de riesgos del Grupo puede no ser eficaz y exponer al Grupo a riesgos
no identificados o imprevistos que podrian conducir a pérdidas significativas.

La paralizacion, el cierre o las limitaciones de capacidad de las instituciones con las que el
Grupo se relaciona en sus negocios, o la averia o incumplimiento de los sistemas de
tecnologias de la informacion del Grupo, podrian dar lugar a pérdidas.

El Grupo se basa en suposiciones y estimaciones que, de ser incorrectas, podrian tener un
impacto significativo en sus estados financieros.

La capacidad del Grupo para atraer y retener empleados cualificados es fundamental para el
éxito de su negocio y, por ello, el hecho de no conseguirlo podria tener un importante efecto
negativo en su rendimiento.

Si el Grupo realiza una adquisicién, puede que no sea capaz de gestionar el

proceso de integracion de manera rentable o de lograr los beneficios esperados.
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e riesgos estructurales de tipos de interés y de cambio:

Los cambios en los tipos de interés pueden afectar negativamente a los negocios de banca
y gestion de activos del Grupo.

Las fluctuaciones de los tipos de cambio pueden afectar negativamente a los resultados
operativos del Grupo.

e riesqgo de liquidez:

El Grupo depende del acceso a la financiacion y a otras fuentes de liquidez que pueden
estar limitadas por razones que no dependen de él.

Una liquidez reducida en los mercados financieros podria dificultar la venta de activos y
conducir a pérdidas materiales.

e riesgo en caso de incumplimiento, riesgos legales, requlatorios y reputacionales:

Un dafio reputacional podria perjudicar la competitividad del Grupo.

El Grupo esta expuesto a riesgos legales que pueden tener un efecto negativo en su
situacion financiera o en sus resultados operativos.

El Grupo esta sujeto a un exigente marco regulatorio y de supervision en cada uno de los
paises en los que opera y los cambios en este marco regulatorio podrian tener un efecto
significativo en las actividades del Grupo.

Una serie de medidas excepcionales adoptadas por los gobiernos, bancos centrales y los
reguladores podrian verse modificadas o culminadas. Asimismo, las medidas puestas en
marcha a nivel Europeo quedaran expuestas a los riesgos derivados de su propia
implementacion.

e otros riesgos:

El Grupo podria incurrir en pérdidas como resultado de acontecimientos imprevistos o
catastroficos, incluyendo la aparicion de pandemias, ataques terroristas o desastres
naturales.

Dado que el Emisor es parte del Grupo, estos factores de riesgo también resultan aplicables
al Emisor.

D.6

Advertencia
importante
para los
inversores

Los Warrants pueden vencer anticipadamente en caso de que se produzca un supuesto
especifico. En consecuencia, los Tenedores de los Warrants no podran beneficiarse de la
rentabilidad de los instrumentos subyacentes durante el periodo inicialmente previsto.

Los términos y condiciones de los Warrants podrian incluir estipulaciones en virtud de las
cuales ciertas interrupciones de mercado podrian causar retrasos en la liquidacion de los
Warrants o la introduccion de ciertas modificaciones. Ademas, en el caso de producirse
situaciones que afectaran a los instrumentos subyacentes, los términos y condiciones de los
Warrants permiten al Emisor sustituir los instrumentos subyacentes por otros instrumentos
subyacentes nuevos, suspender la exposicion a los activos subyacentes y aplicar un tipo de
referencia a los importes asi obtenidos hasta la fecha de vencimiento de los Warrants,
cancelar los Warrants sobre la base del valor de mercado de los mismos, o deducir de
cualquier importe adeudado el coste incrementado de cobertura, y en cada caso sin el
consentimiento de los Tenedores de los Warrants.

Los pagos a realizar (ya sea en la fecha de vencimiento o en cualquier otro momento) en
virtud de los Warrants se calculan por referencia a ciertos subyacentes, la rentabilidad de los
Warrants se basa en variaciones del valor de los subyacentes, estando sujeta a
fluctuaciones. Las personas que se planteen invertir en los Warrants deben saber que estos
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Warrants pueden ser volatiles y que podrian no obtener ninguna rentabilidad y perder
integramente o una proporcion sustancial de su inversion.

Durante toda la vida de los Warrants, el valor de mercado de los mismos podra ser inferior al
capital invertido. Ademas, la insolvencia del Emisor y/o el Garante podria determinar la
pérdida integra del capital invertido.

La Garantia constituye una obligacion contractual general y no garantizada del Garante y de
ninguna otra persona. El pago de los Warrants depende también de la capacidad crediticia
del Garante.

Las personas que se planteen invertir en los Warrants con el beneficio de la Garantia deben
tener en cuenta que, en caso de impago de un Emisor, los derechos del Tenedor de los
Warrants estaran limitados a las sumas que obtenga al reclamar la ejecucién de la Garantia
de conformidad con las condiciones de la misma y no tendran derecho a entablar
procedimiento judicial o de otro tipo, ni a interponer por otra via una reclamacioén contra el
Emisor.

La Garantia constituye exclusivamente una garantia de pago y no una garantia de
rendimiento por parte del correspondiente Emisor o de cualquiera de sus otras obligaciones
derivadas de los Warrants que se benefician de la Garantia.

Société Générale actia como emisor con arreglo al Programa, como Garante de los
Warrants emitidos por el Emisor y asimismo como proveedor de instrumentos de cobertura
para el Emisor. Por consiguiente, los inversores estaran expuestos no sélo al riesgo de
crédito del Garante, sino también a los riesgos operativos derivados de la falta de
independencia del Garante, al asumir sus obligaciones y deberes como tal Garante y
proveedor de los instrumentos de cobertura.

Se pretende que los posibles conflictos de intereses y riesgos operativos que se deriven de
dicha falta de independencia se vean en parte mitigados por el hecho de que existiran
distintas divisiones dentro del Garante que seran responsables de poner en practica la
Garantia y de aportar los instrumentos de cobertura, y porque cada divisién se gestionara
como una unidad operativa distinta, separadas por “murallas chinas” (barreras al intercambio
de informacién) y dirigidas por distintos equipos de direccion.

El Emisor y el Garante, asi como sus filiales y/o entidades vinculadas podran, en relacién
con sus ofras actividades empresariales, adquirir o estar en posesion de informacion
sensible acerca de los activos subyacentes. Dichas actividades e informacion pueden tener
consecuencias perjudiciales para los Tenedores de los Warrants.

El Emisor y el Garante, asi como sus filiales y/o entidades vinculadas podran asumir
funciones diferentes respecto de los Warrants, tales como las de especialista, agente de
calculo o agente. Por consiguiente, puede surgir la posibilidad de un conflicto de intereses.

En relacion con la oferta de los Warrants, el Emisor y el Garante, asi como sus filiales y/o
entidades vinculadas pueden celebrar una o mas operaciones de cobertura con respecto a
los activos de referencia o a los correspondientes derivados, que pueden afectar al precio de
mercado, a la liquidez o al valor de los Warrants.

Se advierte a los inversores de que podrian sufrir la pérdida total o parcial de su
inversion.
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Seccion E — Oferta

E.2b | Motivaciones || os ingresos netos obtenidos en cada emision de Warrants se destinaran a la financiacion
de !a of.e'rta Y | general del Grupo Société Générale, incluida la obtencién de beneficios.
aplicacién de
los ingresos
cuando no
consistan en
la obtencion
de beneficios
ylo la
cobertura de
ciertos
riesgos
E.3 Descripcion | Jurisdiccion(es) de la Oferta Publica: Espafia
de los Periodo de Oferta: A contar desde la Fecha de Emision hasta la fecha en la que los
términos y Warrants dejen de cotizar.
condiciones | precio de Oferta: Los Warrants se ofreceran a un precio que sera determinado por Société
de la oferta Générale (el Dealer) en la fecha de la venta, dicho precio se calcula tomando como
referencia el precio al que el el Dealer esta dispuesto a vender los Warrants después de
tomar en cuenta factores que considere apropiados en relacion con la oferta
correspondiente, que pueden incluir (sin limitacion) las condiciones del mercado, las
condiciones de los Warrants, el nivel de las suscripciones y las condiciones
macroeconomicas (incluyendo pero no limitado a las situaciones y perspectivas politicas y
econdmicas, las tasas de crecimiento, inflacion , las tasas de interés, margen de crédito y
tasas de interés diferenciales). El Dealer publicara el precio al que se ofrecen los warrants
en www.sgbolsa.es.
Condiciones a las que esta sujeta la oferta: Ninguna
E.4 | Descripcion | Excepto las comisiones pagaderas a Société Générale , hasta donde tiene conocimiento el
de ] Emisor, ninguna persona implicada en la Emisién de los Warrants tiene ningun interés
cualesquiera .
intereses que sustancial en la oferta.
sean
esenciales
parala
emision /
oferta,
incluyendo
cualesquiera
conflictos de
intereses
E.7 Gastos No aplicable. EI Emisor y Société Générale no repercuten ningun gasto al inversor.
estimados
repercutidos
al inversor

por el Emisor
o el oferente
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TABLA DE CARACTERISTICAS DE LA EMISION

A Ibex 35 500,000 EUR0.10 15/09/2017 1,000 EUR 10,900.00 EUR 10,900.00 LU1547751880
B Ibex 35 500,000 EUR 0.20 15/09/2017 1,000 EUR 11,000.00 EUR 11,000.00 LU1547751963
C Ibex 35 500,000 EUR 0.30 15/09/2017 1,000 EUR 11,100.00 EUR 11,100.00 LU1547752003
D Ibex 35 500,000 EUR 0.40 15/09/2017 1,000 EUR 11,200.00 EUR 11,200.00 LU1547752185
E Ibex 35 500,000 EUR 0.50 15/09/2017 1,000 EUR 11,300.00 EUR 11,300.00 LU1547752268
F Ibex 35 500,000 EUR 0.61 15/09/2017 1,000 EUR 11,400.00 EUR 11,400.00 LU1547752342
G Ibex 35 500,000 EUR 0.71 15/09/2017 1,000 EUR 11,500.00 EUR 11,500.00 LU1547752425
H Ibex 35 500,000 EUR 0.81 15/09/2017 1,000 EUR 11,600.00 EUR 11,600.00 LU1547752698
I Ibex 35 500,000 EUR 0.91 15/09/2017 1,000 EUR 11,700.00 EUR 11,700.00 LU1547752771
J Ibex 35 500,000 EUR 1.02 15/09/2017 1,000 EUR 11,800.00 EUR 11,800.00 LU1547752854
K Ibex 35 500,000 EUR 1.12 15/09/2017 1,000 EUR 11,900.00 EUR 11,900.00 LU1547752938
L Ibex 35 500,000 EUR 1.22 15/09/2017 1,000 EUR 12,000.00 EUR 12,000.00 LU1547753076




Lo siguiente no forma parte de las condiciones finales

DISCLAIMER DEL INDICE

IBEX-35 Index :

IBEX 35® (el "indice") y sus marcas relacionadas son propiedad exclusiva de Sociedad de Bolsas, SA ("Sociedad de
Bolsas") y el indice ha sido autorizado para su uso para ciertos propésitos a Société Générale. Los Warrants no son
patrocinados, avalados, promovidos o vendidos por Sociedad de Bolsas. Sociedad de Bolsas no hace ninguna
representacion o garantia, ni asume ninguna responsabilidad, ya sea explicita o implicita, con respecto a la idoneidad
del indice para los fines previstos en los Warrants, los resultados o conveniencia de invertir en los Warrants o la
informacion proporcionada por el Emisor. Sociedad de Bolsas no da ninguna garantia en cuanto a la continuidad de
la composicion del indice, de su método de calculo, publicacion y el célculo, no ofrece ninguna garantia en cuanto a la
exactitud e integridad del indice y no se hace responsable de cualquier error que afecta a su composicion, céalculo o
publicacion
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APPLICABLE FINAL TERMS

Dated 10/05/2017

SG ISSUER

ISSUE OF CASH SETTLED CLOSE ENDED INDEX LINKED CALL WARRANTS

Unconditionally and irrevocably guaranteed by Socié té Générale
under the
Warrants Issuance Programme

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions set forth
under the heading "Terms and Conditions of the English Law Warrants" in the base prospectus dated 20 July 2016 as
supplemented by the supplements dated 16 August 2016, 30 August 2016, 21 October 2016, 18 November 2016, 9
December 2016, 30 December 2016, 27 January 2017 and 4 April 2017 (which constitutes a Base Prospectus for the
purposes of article 5.4 of the Prospectus Directive 2003/71/EC) (the Prospectus Directive ) as amended. This
document constitutes the Final Terms of each Issue of Warrants described herein for the purposes of Article 5.4 of the
Prospectus Directive and Article 8.4 of the loi luxembourgeoise relative aux prospectus pour valeurs mobilieres dated
10 July 2005, as amended, which implements the Prospectus Directive and must be read in conjunction with the Base
Prospectus and any supplement thereto and any other supplement published prior to the Issue Date (as defined
below) (Supplement(s) ); provided, however, that to the extent such Supplement (i) is published after these Final
Terms have been signed or issued and (ii) provides for any change to the Terms and Conditions as set out under the
heading "Terms and Conditions of the English Law Warrants", such change(s) shall have no effect with respect to the
terms and conditions of the Warrants to which these Final Terms relate. Full information on the Issuer, the Guarantor
and the offer of the Warrants is only available on the basis of the combination of these Final Terms, the Base
Prospectus and any Supplement(s). Prior to acquiring an interest in the Warrants described herein, prospective
investors should read and understand the information provided in these Final Terms, the Base Prospectus and any
Supplement(s) and be aware of the restrictions applicable to the offer and sale of such Warrants in the United States
or to, or for the account or benefit of, persons that are not Permitted Transferees.

A summary of the Warrants (which comprises the summary in the Base Prospectus as amended to reflect the
provisions of these Final Terms) is annexed to these Final Terms. Copies of the Base Prospectus, any Supplement(s)
and these Final Terms are available for inspection from the head office of the Issuer, the Guarantor, the specified
offices of the Paying Agents and on the website of the Issuers (www.sgbolsa.es).

The base prospectus dated 20 July 2016 expires on 19 July 2017. The updated base prospectus and the subsequent
base prospectuses will be available on the website of the Issuers (www.sgbolsa.es).

Any reference in these Final Terms to “General Terms and Conditions” is deemed to be a reference to “Terms and
Conditions of the English Law Warrants”.



10.

Date on which the Warrants

become fungible:

(i) Settlement Currency:

Number of Warrants:

Issue Price:

Issue Date:
Notional Amount per Warrant:
Expiration Date (Fixed

Scheduled Exercise Style
Warrants):

0] Settlement Date:
(i) Scheduled Settlement
Date:

Governing law:

Type of Warrants:

Not applicable

EUR

Means in respect of each Issue of Warrants:

Issue Number of Warrants
25,000
25,000
25,000
20,000
20,000
20,000

mm|o|0|w|>

Means in respect of each Issue of Warrants:

Issue Issue Price
EUR 35.88
EUR 35.45
EUR 35.19
EUR 107.79
EUR 107.34
EUR 105.88

mm|O0|m|>

10/05/2017
Not applicable

Means in respect of each Issue of Warrants:

Issue Expiration Date
21/12/2018
21/12/2018
21/12/2018
21/12/2018
21/12/2018
21/12/2018

As set out in Condition 5 of the General Terms and Conditions

mm|OO|w|>

Not applicable

English law
Unsecured
Fixed Scheduled Exercise

The Warrants are Call Warrants.



11.

PROVISIONS RELATING TO SETTLEMENT

12.

13.

14.

15.

16.

17.

18.

Reference of the Product:

Type of Settlement:
Cash Settlement Amount:

Conversion Rate:

Substitute Conversion Rate:

Physical Delivery  Warrant
Provisions:

Parity:

Final Settlement Price:

The Warrants are Index Linked Warrants.
The Warrants are Formula-Linked Warrants.

The provisions of the following Additional Terms and Conditions
apply:

Additional Terms and Conditions relating to Formulae

Additional Terms and Conditions for Index Linked Warrants
Such Additional Terms and Conditions contain, amongst others,
the provisions for determining any amount where calculation is

impossible or impracticable

3.3.14 (Capped Bonus) as described in the Additional Terms
and Conditions relating to Formulae

The Warrants are Cash Settled Warrants
As set out in Condition 5.1 of the General Terms and Conditions

Not applicable

Not applicable

Not applicable

Means in respect of each Issue of Warrants:

Issue Parity
100
100
100
100
100
100

Unless previously exercised or cancelled in accordance with the
Terms and Conditions, the Final Settlement Price for each
Warrant will be determined in accordance with the following
provisions:

mm|O0|m|>

Condition 3.3.14.3 of the Additional Terms and Conditions
relating to Formulae shall apply, as follows:

Scenario 1:

If on Valuation Date(T), a Low Barrier Knock-In Event has not
occurred, then:

Final Settlement Price = Product Formula(T)

Product Formula(T) = Bonus



19.

20.

21.

22.

23.

24.

25.

26.

Averaging Date(s):

Optional Early Expiration at the
option of the Issuer:

Optional Early Expiration at the
option of the Warrantholder:

Event-linked Early Expiration:

Trigger early settlement at the
option of the Issuer:

Early Trigger Level Settlement
Amount(s) payable:

Structured Amount Warrants:

Cancellation  for  regulatory
reasons and/or tax reasons
and/or at the option of the
Calculation Agent pursuant to
the relevant Additional Terms
and Conditions:

PROVISIONS RELATING TO EXERCISE

27.

28.

Exercise:

0] Exercise Price:

(ii) Minimum Exercise
Number:

(iii) Maximum Exercise
Number:

(iv) Units:

Credit Linked Warrants

Scenario 2:

If on Valuation Date(T), a Low Barrier Knock-In Event has
occurred, then:

Final Settlement Price = Product Formula(T)
Product Formula(T) = Min(Cap_2 ; S(T))
Not applicable

Not Applicable

Not applicable

Event-linked Early Expiration set to be "Not applicable" as per
Condition 1.4.1 of the Additional Terms and Conditions Relating
to Formulae

Applicable as per Condition 5.8 of the General Terms and
Conditions

As per Condition 5.8 of the General Terms and Conditions

Not applicable
Applicable as per Condition 5.2 and Condition 5.3 of the General
Terms and Conditions and the Additional Terms and Conditions

specified in paragraph 30(iii) below.

Condition 6.2 of the General Terms and Conditions will apply.

Automatic Exercise

EURO

Not applicable

Not applicable

Not applicable

Not applicable



Provisions:

29. Bond Linked Warrants Not applicable
Provisions:

PROVISIONS APPLICABLE TO THE UNDERLYING(S) IF ANY

30. @ Underlying(s): In respect of each Issue of Warrants, see information relating to
the relevant Index for each Issue of Warrants in the "Table of
Information for each Underlying" below:

Table of Information for each Underlying:

Issue Index name Bloomberg page Index Sponsor Exchange Website
A Euro Stoxx 50 SX5E <Index> DES | STOXX Limited Dggasrgge WWW.StOXx.com
B Euro Stoxx 50 SX5E <Index> DES | STOXX Limited Dggfﬁ,gze WWW.Stoxx.com
C Euro Stoxx 50 SX5E <Index> DES | STOXX Limited Dggas;gge WWW.StoOXx.com
Sociedad de Spanish Stock
D Ibex 35 IBEX <Index> DES Bolsas SA Exchange www.sbolsas.com
Sociedad de Spanish Stock
E Ibex 35 IBEX <Index> DES Bolsas SA Exchange www.sbolsas.com
Sociedad de Spanish Stock
F Ibex 35 IBEX <Index> DES Bolsas SA Exchange www.sbolsas.com
(ii) Information relating to Information relating to the performance of each Underlying is
the past and future available on the relevant website specified above and details
performances of the regarding the volatility of each Underlying can be obtained on the
Underlying(s) and relevant page specified above and upon request, at Société
volatility: Générale, Sucursal en Espafia (Plaza de Pablo Ruiz Picasso, 1,
28020 Madrid, Spain).
(iii) Provisions relating, The provisions of the following Additional Terms and Conditions
amongst others, to the apply:
Market Disruption
Event(s) and/or Additional Terms and Conditions for Index Linked Warrants
Disruption Event(s)
and/or Extraordinary
Event(s) and/or
Monetisation until the
Expiration Date and/or
any additional
disruption event as
described in the
relevant Additional
Terms and Conditions:
(iv) Other information Information or summaries of information included herein with
relating to the respect to the Underlying(s), has been extracted from general



DEFINITIONS

31.

@

(ii)

Underlying(s):

Definitions relating to
date(s):

Valuation Date(s)
Valuation Date(i)

(ifom0OtoT)

Definitions relating to
the Product:

Bonus

Cap_2

LowBarrier

Low Barrier Knock-In
Event:

databases released publicly or by any other available
information. Each of the Issuer and the Guarantor confirms that
such information has been accurately reproduced and that, so
far as it is aware and is able to ascertain from information
published, no facts have been omitted which would render the
reproduced information inaccurate or misleading.

Applicable

means each Scheduled Trading Day from (and including) the
Initial Valuation Date to (and including) the Final Valuation Date.

Valuation Date(0) means the Initial Valuation Date, and for
each subsequent day (i), Valuation Date(i) is the Scheduled
Trading Day immediately following Valuation Date(i-1).

Initial Valuation Date means 10/05/2017

Final Valuation Date means the

Expiration Date.

or Valuation Date(T)

Applicable, subject to the provisions of the Additional Terms and
Conditions relating to Formulae

Issue Bonus
4650
4100
3850
14000
12500
11600
Cap 2
4650
4100
3850
14000
12500
11600

LowBarrier
3200
2850
2500
9700
8600
7500

A Low Barrier Knock-In Event is deemed to have occurred, as
determined by the Calculation Agent, if on any Valuation
Date(i) (i from O to T), at least one Intraday Price SI(i) is lower

D

D
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S(T)

SI(i) (i from0to T)

than or equal to LowBarrier.

means, in respect of the relevant Valuation Date(T), the
Closing Price with option “Daily Settlement Price” being
applicable, as defined in the relevant Additional Terms and
Conditions for Index Linked Warrants.

means, in respect of the relevant Valuation Date(i), the Intraday
Price of the Underlying as defined in the Additional Terms and
Conditions for Index Linked Warrants.

PROVISIONS RELATING TO SECURED WARRANTS

32.

Secured Warrant Provisions:

Not applicable

PROVISIONS RELATING TO PORTFOLIO LINKED WARRANTS

33.

Portfolio Linked Warrant
Provisions:

Not applicable

GENERAL PROVISIONS APPLICABLE TO THE WARRANTS

34.

35.

36.

37.

38.

Provisions applicable to

payment date(s):

- Payment

Business Day:

- Financial
Centre(s):

Events of Default:
Minimum Trading Number:

Form of the Warrants:

Date of corporate authorisation
obtained for the issuance of
Warrants:

Signed on behalf of the Issuer:

By: Carlos Garcia Rincon

Duly authorised

Following Payment Business Day

Not Applicable

Applicable
One (1) Warrant

Clearing System Global Warrant deposited with Société
Générale, Sucursal en Espafia for Iberclear

05/05/2017



1.

PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

@

(ii)

RATINGS

Listing:

Admission to trading:

Application has been made for each Issue of Warrants to be
listed on the Regulated Market of Bolsa de Madrid, Bolsa de
Barcelona and Bolsa de Valencia.

Application has been made for each Issue of Warrants to be
admitted to trading on the Regulated Market of Bolsa de Madrid,
Bolsa de Barcelona and Bolsa de Valencia with effect from or as
soon as practicable after the Issue Date.

There can be no assurance that the listing and trad  ing of the
Warrants will be approved with effect on the Issue Date or at
all.

The Warrants to be issued have not been rated.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OF FER

Save for any fees payable to the Dealer, so far as the Issuer is aware, no person involved in the issue of
the Warrants has an interest material to the offer.

USE OF PROCEEDS, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

()
(ii)

(iii)

Use of proceeds:

Estimated net
proceeds:
Estimated total
expenses:

Not applicable

Not applicable

Not applicable

PERFORMANCE OF FORMULA, EXPLANATION OF EFFECT ON VALUE OF | NVESTMENT AND
ASSOCIATED RISKS

There is no Structured Amount for this Product in respect of each Issue of Warrants.

Unless the Product has been previously exercised or cancelled, the Product Formula used to determine
the Final Settlement Price in respect of this Product depends on the realisation of one among two possible

scenarios:

- In respect of each Issue, if the Intraday Price of the Underlying has always been higher than
LowBarrier, then the Product Formula is equal to Bonus.

- Inrespect of each Issue, if the Intraday Price of the Underlying has been at least once lower than
or equal to LowBarrier, then the product Formula is equal to the minimum of the Cap_2 and the
Closing Price of the Underlying as of the Expiration Date.

Prior to expiration, the value of each Issue of Warrants is affected by numerous factors, including changes
in the value of the underlying asset, time to expiration as well as levels of market volatility. These may
have a net positive or negative impact on the value of each Issue of Warrants.
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Further information can be obtained from the website of Société Générale at www.sgbolsa.es.

6. OPERATIONAL INFORMATION

@

(ii)

(iii)
(iv)

v)

Security identification
code(s):

- ISIN code:

Clearing System(s):

Delivery:

Calculation Agent:

Agent(s):

7. DISTRIBUTION

()

(ii)

(iii)

Method of distribution:

- Names and
addresses and any
underwriting
commitment of the
Dealers:

Total commission and
concession:

Non-exempt Offer:

Means in respect of each Issue of Warrants:

Issue ISIN code
A LU1610899319
B LU1610899582
C LU1610899665
D LU1610899749
E LU1610900000
F LU1610900182
Iberclear

Plaza de la Lealtad, 1, 28014 Madrid, Spain

Delivery against payment

Société Générale
29, boulevard Haussmann, 75009 Paris, France

Société Générale, Sucursal en Espafa will act as Paying Agent/
Address : Calle Cardenal Marcelo Spinola 8, 28016 Madrid
(Spain)

Non-syndicated
Société Générale
17, Cours Valmy, 92987 Paris La Défense Cedex, France

The Dealer will initially subscribe on the Issue Date for 100 per
cent. of the Warrants to be issued.

There is no commission and/or concession paid by the Issuer to
the Dealer.

Applicable

A Non-exempt offer of the Warrants may be made by the Dealer
in the Public Offer Jurisdiction. The consent only extends to the
use of this Base Prospectus to make Non-exempt Offers of the
Warrants in Spain (Public Offer Jurisdiction ) during the offer
period (Offer Period ) as specified in the paragraph "Public
Offers in European Economic Area" below.



(iv)

v)

(vi)

Individual Consent /

Name(s) and
addresse(s) of any
Initial Authorised
Offeror:

General Consent/Other
conditions to consent:

U.S. federal income tax
considerations:

Applicable.

Société Générale, Sucursal en Espafia

Plaza de Pablo Ruiz Picasso 1, 28020 Madrid (Spain)

Not applicable

The Warrants are not Specified Warrants for purposes of Section
871(m) Regulations.

PUBLIC OFFERS IN EUROPEAN ECONOMIC AREA

Public Offer
Jurisdiction(s):

Offer Period:

Offer Price:

Conditions to which
the offer is subject:

Description of the
application process:

Details of the minimum
and/or maximum
amount of application

Details of the method
and time limits for
paying up and
delivering the
Warrants:

Spain

From the Issue Date until the date on which the Warrants are
delisted.

The Warrants will be offered at a price which will be determined
by the Dealer on the date of sale, such price being calculated by
reference to the price at which the Dealer is prepared to sell the
Warrants after taking into account such factors as it deems
appropriate in connection with the relevant offer which may
include (without limitation) market conditions, the terms of the
Warrants, the level of subscriptions and macroeconomic
conditions (including but not limited to political and economic
situations and outlooks, growth rates, inflation, interest rates,
credit spread and interest rate spreads) and will be increased by
fees, if any, as mentioned below in section “Amount of any
expenses and taxes specifically charged to the subscriber or
purchaser” below. The Dealer will publish the price at which the
Warrants are offered on www.sgbolsa.es.

Not applicable

The distribution activity will be carried out in accordance with the
usual procedures of the Initial Authorised Offeror or the relevant
General Authorised Offerors. Prospective investors will not be
required to enter into any contractual arrangements directly with
the Issuer in relation to the subscription of the Warrants.

Not applicable

The Warrants will be issued on the Issue Date against payment
to the Issuer of the net subscription moneys. The Warrants will
be delivered on any day during the offer by payment of the
purchase price by the Warrantholders to the Dealer or the
relevant financial intermediary.
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Manner and date in
which results of the
offer are to be made
public:

Whether Issue(s)
has/have been
reserved for certain
countries:

Process for
notification to
applicants of the
amount allotted and
the indication whether
dealing may begin
before notification is
made:

Amount of any
expenses and taxes
specifically charged to
the subscriber or
purchaser:

Name(s) and
address(es), to the
extent known to the
Issuer, of the placers
in the various
countries where the
offer takes place :

ADDITIONAL INFORMATION

Minimum investment in
the Warrants:

Minimum trading:

In connection with the public offer of the Warrants, each investor
will be notified by the Dealer or the relevant financial intermediary
of its allocation of Warrants.

Not applicable

In connection with the public offer of the Warrants, each investor
will be notified by the Initial Authorised Offeror or the relevant
financial intermediary of its allocation of Warrants at any time
during or after the end of the Offer Period. None of the Issuer or
the Guarantor is responsible for such notification.

No dealings in Warrants may take place prior to the Issue Date.

Taxes charged in connection with the subscription, transfer,
purchase or holding of the Warrants must be paid by the
Warrantholders and neither the Issuer nor the Guarantor shall
have any obligation in relation thereto; in that respect,
Warrantholders should consult professional tax advisers to
determine the tax regime applicable to their own situation. The
Warrantholders should also consult the Taxation section in the
Base Prospectus.

None

One (1) Warrant

One (1) Warrant
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ISSUE SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as Elements, the communication of which is required
by Annex XXII of the Commission Regulation (EC) No 809/2004 as amended. These elements are numbered in
Sections A—E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities and
Issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering
sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and
Issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of "Not applicable".

Section A — Introduction and warnings

Al

Warning

This summary must be read as an introduction to the base prospectus.

Any decision to invest in the warrants should be based on a consideration of
the base prospectus as a whole by the investor.

Where a claim relating to the information contained in the base prospectus and
the applicable Final Terms is brought before a court, the plaintiff investor might,
under the national legislation of the Member States, have to bear the costs of
translating the base prospectus before the legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled this summary,
including any translation thereof, but only if the summary is misleading,
inaccurate or inconsistent when read together with the other parts of the base
prospectus or it does not provide, when read together with the other parts of
this base prospectus, key information in order to aid investors when considering
whether to invest in the warrants.

A2

Consent to the use of
the Base Prospectus

The Issuer consents to the use of this base prospectus relating to a warrants
issuance programme (the Programme ) pursuant to which each of Société
Générale, SG Issuer and Société Générale Effekten GmbH may from time to
time issue warrants (the Base Prospectus ) in connection with a resale or
placement of warrants issued under the Programme (the Warrants) in
circumstances where a prospectus is required to be published under Directive
2003/71/EC as amended (the Prospectus Directive) (a Non-exempt Offer )
subject to the following conditions:

- the consent is only valid during the offer period starting from the Issue Date to
the date on which the Warrants are delisted (the Offer Period );

- the consent given by the Issuer for the use of the Base Prospectus to make
the Non-exempt Offer is an individual consent (an Individual Consent ) in
respect of Société Générale, Sucursal en Espafia, Plaza de Pablo Ruiz
Picasso, 1, 28020 Madrid, Spain (the Initial Authorised Offeror ) and if the
Issuer appoints any additional financial intermediaries after the date of the final
terms (the Final Terms) and publishes details of them on its website
www.sgbolsa.es, each financial intermediary whose details are so published
(each an Additional Authorised Offeror ).

- the consent only extends to the use of this Base Prospectus to make Non-
exempt Offers of the Warrants in Spain.

The information relating to the conditions of the N on-exempt Offer shall
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be provided to the investors by any Initial Authori sed Offeror at the time
the offer is made.
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Section B — Issuer and Guarantor

B.1 Legal a“‘? SG lIssuer (or the Issuer)
commercial name of
the Issuer
Domicile: 33, boulevard Prince Henri, L-1724 Luxembourg, Luxembourg.
B.2 | Domicile, legal form, Legal form: Public limited liability company (société anonyme).
legislation and Legislation under which the Issuer operates: Luxembourg law.
_country Of_ Country of incorporation: Luxembourg.
incorporation
B4b | Known trends The Issuer expects to continue its activity in accordance with its corporate
affecting the Issuer objects over the course of 2017.
and the industries in
which it operates
B.5 Description of the The Société Générale group (the Group) offers a wide range of advisory
Issuer's group and services and tailored financial solutions to individual customers, large corporate
the Issuer's position and institutional investors. The Group relies on three complementary core
- businesses:
within the group
¢ French Retail Banking;
< International Retail Banking, Financial Services and Insurance; and
e Corporate and Investment Banking, Private Banking, Asset and Wealth
Management and Securities Services.
The Issuer is a subsidiary of the Group and has no subsidiaries.
. . Not applicable. The Issuer does not provide any figure of profit forecast or
B.9 Figure of profit . PP P y g P
) estimate.
forecast or estimate
of the Issuer
B.10 | Nature of any Not applicable. The audit report does not include any qualification.

qualifications in the
audit report on the
historical financial
information
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B.12 | Selected historical (in K€) 30 June 31 30 June 31
key financial 2016 December 2015 December
|nforn;e_atlonh | (non 2015 (non 2014
regarding the Issuer . .
9 9 audited) (audited) audited) (audited)
Total Revenue 48 398 102 968 47 313 110 027
Profit before 118 380 195 209
tax
Profit for the 71 380 195 209
financial
period/year
Total Assets 44984 808 | 37 107 368 29129601 | 23567 256
Statement as no There has been no material adverse change in the prospects of the Issuer since
material adverse 31 December 2015.
change in the
prospects of the
Issuer since the
date of its last
published audited
financial statements
Significant changes Not applicable. There has been no significant change in the Issuer's financial or
in the Issuer's trading position since 30 June 2016.
financial or trading
position subsequent
to the period
covered by the
historical financial
information
B.13 | Recent events Not appllcfable. There has been no recent. event particular to the Issuer which is
particular to the to a material extent relevant to the evaluation of the Issuer's solvency.
Issuer which are to
a material extent
relevant to the
evaluation of the
Issuer's solvency
B.14 | Statement as to

whether the Issuer
is dependent upon
other entities within
the group

See Element B.5 above for the Issuer's position within the Group.

SG Issuer is dependent upon Société Générale Bank & Trust within the Group.
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B.15 | Description of the The principal activity of SG Issuer is raising finance by the issuance of warrants
Issuer's principal as vyell as debt securities deglgr)ed to be pIaped to .|nst|tut|.c')nf;1| c,usfomers or
o retail customers through the distributors associated with Société Générale. The
activities financing obtained through the issuance of such debt securities is then lent to
Société Générale and to other members of the Group.

B.16 | To the extent known SG Issuer is a 100 per cent. owned subsidiary of Société Générale Bank & Trust
to the Issuer, S.A. which is itself a 100 per cent, owned subsidiary of Société Générale and is a
whether the Issuer fully consolidated company.
is directly or
indirectly owned or
controlled and by
whom, and
description of the
nature of such
control

B.18 | Nature and scope of The Warrants are unconditionally and irrevocably guaranteed by Société
the guarantee Générale (the Guarantor ) pursuant to the guarantee made as of 20 July 2016

(the Guarantee). The Guarantee constitutes a direct, unconditional, unsecured
and general obligation of the Guarantor and ranks and will rank at least pari
passu with all other existing and future direct, unconditional, unsecured and
general obligations of the Guarantor, including those in respect of deposits.

Any references to sums or amounts payable by the Issuer which are guaranteed
by the Guarantor under the Guarantee shall be to such sums and/or amounts as
directly reduced, and/or in the case of conversion into equity, as reduced by the
amount of such conversion, and/or otherwise modified from time to time resulting
from the application of a bail-in power by any relevant authority pursuant to
directive 2014/59/EU of the European Parliament and of the Council of the
European Union.

B.19 | Information about The information about Société Générale as if it were the issuer of the same type

the Guarantor as ifit | of Warrants that is subject of the Guarantee is set out in accordance with
. Elements B.19 /B.1, B.19/ B.2, B.19/ B.4b, B.19/ B.5, B.19 / B.9, B.19 / B.10,
‘t’;’]‘;rzfr;ee'f;:;;?f B.19 / B.12, B19 / B.13, B.19 / B.14, B.19 / B.15 and B.19 / B.16 below,
respectively:
security that is
subject of the
guarantee

B.19 | Legal and Société Générale (or the Guarantor )

/B.1 | commercial name of
the Guarantor

Domicile: 29, boulevard Haussmann, 75009 Paris, France.

B.19 | Domicile, legal form, Legal form: Public limited liability company (société anonyme).

/B.2 | legislation and Legislation under which the Guarantor operates: French law.
country of Country of incorporation: France.
incorporation

In 2017, the global economy will be marked by slow improvement in OECD

B.19 | Known trends economies and the continued transition of the Chinese economic model.

/ affecting the The Eurozone struggled to recover sustained economic growth in 2016, thus

B.4b | Guarantor and the

industries in which
it operates

slowing the reduction of public deficits. The ECB should continue its
accommodating monetary policy at least until the end of 2017, thereby
maintaining market interest rates at low levels, in an environment where inflation
should also remain low (although slightly above the rate observed in the region in
2016). In the United States, the Fed should continue its monetary tightening
started in 2015, at a pace that will be dependent on the country’s growth
momentum, which could be strengthened by the first effects of the expansionary
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economic policy of the new US administration. Despite these diverging monetary
policies, we should observe a slight steepening of the yield curve in both Europe
and the United States, with a gradual increase in long-term rates.

In emerging countries, growth in 2016 was moderate on the whole, and varied
from region to region. This trend should continue in 2017, in particular with the
continued shift in the Chinese growth model. However, commodity-producing
countries should benefit from a moderate increase in commodity prices. In
particular, oil prices should be supported by the production-limiting agreement
signed within the OPEC at end-2016.

It is also likely that 2017 will be marked by a highly uncertain geopolitical
environment, following on from a certain number of events in 2016. Major
elections will be held in several key European Union countries (the Netherlands,
France and Germany), and the year will also see the kick-off of Brexit
negotiations. In addition, several hotbeds of instability or tension (in the Middle
East or the China Sea) could adversely affect the global economy, as could a
potential deterioration in relations between certain major world powers (United
States, Russia and China).

2017 should also see the stabilisation of the regulatory framework (Basel
reforms, IFRS, etc.) and, for most banks, mark the end of the cycle of equity
increases that began with the financial crisis. In this context, the challenge facing
banks will nonetheless remain the development of a sustainable long-term
growth model and the preservation of their capacity to finance the economy.
Indeed, the addition of recent regulatory constraints will weigh on the profitability
of certain banking activities and thus influence the strategy and development
model of certain operators in the sector.

In Europe, due to the various elections to be held this year within the Eurozone, it
is likely that 2017 will see little progress towards the third pillar of the Banking
Union, regarding the creation of a European deposit guarantee facility.
Ultimately, this facility will contribute to the stability and strengthening of the
European banking sector, but could entail significant costs for banking players.

Lastly, banks must continue to adapt to a certain number of fundamental shifts,
particularly the acceleration of technological changes, requiring them to radically
transform their operational and relationship models. Moreover, the Group is
working on a medium-term strategic plan, which will be disseminated towards the
end of 2017.

B.19 | Description of the The Group offers a wide range of advisory services and tailored financial
/B.5 | Guarantor's group solutions to individual customers, large corporate and institutional investors. The

and the Guarantor's Group relies on three complementary core businesses:

position within the ¢ French Retail Banking;

group « International Retail Banking, Financial Services and Insurance; and

e Corporate and Investment Banking, Private Banking, Asset and Wealth
Management and Securities Services.
The Guarantor is the parent company of the Group.

B.19 | Figure of profit Not applicable. The Guarantor does not provide any figure of profit forecast or
/B.9 | forecast or estimate estimate.

of the Guarantor
B.19 | Nature of any Not applicable. The audit report does not include any qualification.
/ qualifications in the
B.10 | audit report on the

historical financial

information
B.19 | Selected historical
/ key financial
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B.12

information
regarding the
Guarantor

'Year ended 2016

Year ended 2015

(audited) (audited, except as
mentioned otherwise( *))

Results (in millions of euros)

25,298 25,639
Net Banking Income

6,390 5,681
Operating income

4,338 4,395
Net income

3,874 4,001
Reported Group Net income

1,486 1,441*
French retail Banking
International Retail Banking & Financial 1 631 1,111*
Services '

1,803 1,850*
Global Banking and Investor Solutions

(1,046) (401)*
Corporate Centre

(2,091) (3,065)
Net cost of risk

14.5% 13.5%
Tier 1 Ratio **
JActivity (in billions of euros)

1,382.2 1,334.4
Total assets and liabilities

426.5 405.3
Customer loans

421.0 379.6
Customer deposits
Equity (in billions of euros)

62.0
Group shareholders' equity 59.0

. 3.7 3.6

Non-controlling Interests )
Cash flow statements (in millions of euros)
Net inflow (outflow) in cash and cash 18,442 01492

lequivalent

(*) Amounts restated (unaudited) relative to the financial statements published at 31
December 2015 due to adjustments of normative capital calculation method within business

lines.

(**) This financial ratio is unaudited.

Statement as to no
material adverse
change in the
prospects of the
Guarantor since the
date of its last
published audited
financial statements

There has been no material adverse change in the prospects of the Guarantor

since 31 December 2016.

Significant changes
in the Guarantor’s
financial or trading
position subsequent

Not applicable. There has been no significant change in the financial or trading
position of the Guarantor since 31 December 2016.
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to the period
covered by the
historical financial
information

B.19

B.13

Recent events
particular to the
Guarantor which are
to a material extent
relevant to the
evaluation of the
Guarantor's
solvency

Not applicable. There has been no recent event particular to the Guarantor which
is to a material extent relevant to the evaluation of the Guarantor's solvency.

B.19

B.14

Statement as to
whether the
Guarantor is
dependent upon
other entities within
the group

See Element B.19 / B.5 above for the Guarantor’s position within the Group.

Société Générale is the ultimate holding company of the Group. However,
Société Générale operates its own business; it does not act as a simple holding
company vis-a-vis its subsidiaries.

B.19

B.15

Description of the
Guarantor's
principal activities

See Element B.19 / B.5 above.

B.19

B.16

To the extent known
to the Guarantor,
whether the
Guarantor is directly
or indirectly owned
or controlled and by
whom, and
description of the
nature of such
control

Not applicable. To its knowledge, Société Générale is not owned or controlled,
directly or indirectly (under French law) by another entity.
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Section C — Securities

C1 Type and the The Warrants are linked to shares/indices (Share/lndex Linked Warrants ).
class of the
securities
being offered Clearing System(s): Sociedad de Gestion de los Sistemas de
and/or Registro de Compensacion y Liquidacion
admitted to de Valores, S.A.U. (Iberclear)
trading, Plaza de la Lealtad, 1 28014 Madrid, Spain
mclud.lng any ISIN code: See the Issue Specific Information Table
security below in respect of each Issue of Warrants
identification
number
The Settlement Currency is EUR.
Cc.2 Currency of
the securities
issue
C5 Description of Not applicable. There is no restriction on the free transferability of the Warrants,
any subject to selling and transfer restrictions which may apply in certain jurisdictions
restrictions on including restrictions applicable to the offer and sale to, or for the account or benefit
the free of, Permitted Transferees.
transferability
of the A Permitted Transferee means any person who (i) is not a U.S. person as defined
securities pursuant to Regulation S and (ii) is not a person who comes within any definition of
U.S. person for the purposes of the CEA or any CFTC Rule, guidance or order
proposed or issued under the CEA.
. Rights attached to the securities:
(O] Rights
attached to the Unless the Warrants are previously cancelled or otherwise expire early, the Warrants
securities, will entitle each holder of the Warrants (a Warrantholder ) to receive a potential
including return on the Warrants, the settlement amount, which may be lower than, equal to or
ranking and higher than the amount initially invested (see Element C.18).
limitations to

those rights
and
procedures for
the exercise of
those rights.

If:
- the Issuer fails to pay or to perform its other obligations under the Warrants;

- the Guarantor fails to perform its obligations under the Guarantee or in the event
that the guarantee of the Guarantor stops being valid; or

- there are insolvency or bankruptcy proceeding(s) affecting the Issuer,

the holder of any Warrant may cause the Warrants to be cancelled immediately and
for the payment of an early termination settlement amount to become due to the
Warrantholder.

The Warrantholders' consent shall have to be obtained to amend the contractual
terms of the Warrants (except where the amendment is (i) to cure or correct any
ambiguity or defective or inconsistent provision contained therein, or which is of a
formal, minor or technical nature or (ii) not prejudicial to the interests of the
Warrantholders or (iii) to correct a manifest error or proven error or (iv) to comply with
mandatory provisions of the law) pursuant to the provisions of an agency agreement,
made available to the Warrantholders upon request to the Issuer.

Governing law

The Warrants and any non-contractual obligations arising out of or in connection with
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the Warrants will be governed by, and shall be construed in accordance with English
law.

The Issuer accepts the competence of the courts of England in relation to any dispute
against the Issuer but accepts that such Warrantholders may bring their action before
any other competent court.

Ranking

The Warrants will be direct, unconditional, unsecured and unsubordinated obligations
of the Issuer and will rank at least pari passu without any preference among
themselves and (subject to such exceptions as from time to time exist under
applicable law) at least pari passu with all other outstanding direct, unconditional,
unsecured and unsubordinated obligations of the Issuer, present and future.

Limitations to rights attached to the securities:

The Issuer may adjust the financial terms in case of adjustment events affecting the
underlying instrument(s) and in the case of the occurrence of extraordinary events
affecting the underlying instrument(s), the Issuer may substitute the underlying
instrument(s) by new underlying instrument(s), or deduct from any due amount the
increased cost of hedging, and in each case without the consent of the
Warrantholders;

- the Issuer may cancel or otherwise early expire the Warrants on the basis of the
market value of these Warrants if the proportion between the outstanding Warrants
and the number of Warrants initially issued is lower than 10 per cent;

- the Issuer may cancel or otherwise early expire the Warrants on the basis of the
market value of these Warrants, monetise all or part of the due amounts until the
expiration date of the Warrants, for tax or regulatory reasons or in the case of
occurrence of extraordinary events affecting the underlying or in the case of
occurrence of adjustments affecting the underlying instrument(s);

- the rights to payment of any amounts due under the Warrants will be prescribed
within a period of ten years from the date on which the payment of such amounts has
become due for the first time and has remained unpaid; and

- in the case of a payment default by the Issuer, Warrantholders shall not institute
any proceedings, judicial or otherwise, or otherwise assert a claim against the Issuer.
Nevertheless, Warrantholders will continue to be able to claim against the Guarantor
in respect of any unpaid amount.

Taxation

All payments in respect of Warrants or under the Guarantee shall be made free and
clear of, and without withholding or deduction for or on account of, any present or
future taxes, duties, assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by or on behalf of any Tax
Jurisdiction unless such withholding or deduction is required by law.

In the event that any amounts are required to be deducted or withheld for, or on
behalf of, any Tax Jurisdiction, the relevant Issuer or, as the case may be, the
Guarantor shall (except in certain circumstances), to the fullest extent permitted by
law, pay such additional amount as may be necessary, in order that each
Warrantholder, after deduction or withholding of such taxes, duties, assessments or
governmental charges, will receive the full amount then due and payable.

Notwithstanding the provisions above, in no event will the Issuer or, as the case may
be, the Guarantor, be required to pay any additional amounts in respect of the
Warrants for, or on account of, any withholding or deduction (i) required pursuant to
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an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of
1986 (the “Code”) or otherwise imposed pursuant to Sections 1471 through 1474 of
the Code, any regulations or agreements thereunder, or any official interpretations
thereof, or any law implementing an intergovernmental approach thereto or (ii)
imposed pursuant to Section 871(m) of the Code.

Where

Tax Jurisdiction means, in the case of payments by SG Issuer, Luxembourg or any
political subdivision or any authority thereof or therein having power to tax and, in the
case of payments by Société Générale, France or any political subdivision or any
authority thereof or therein having power to tax.

c1

Whether the
securities
offered are or
will be the
object of an
application for
admission to
trading, with a
view to their
distribution in
a regulated
market or
other
equivalent
markets with
indication of
the markets in
guestion

Application has been made for the Warrants to be admitted to trading on the
regulated market of Bolsa de Madrid, Bolsa de Barcelona and Bolsa de Valencia.

C.15

How the value
of the
investment is
affected by the
value of the
underlying
instrument(s)

The value of the Warrants and the payment of a settlement amount to a
Warrantholder will depend on the performance of the underlying asset(s), on the
relevant valuation date(s).

The value of the Warrants is linked to the positive or negative performance of the
underlying instrument. The amount to be paid is/are determined on the basis of the
condition which is satisfied (or not) if the performance of the underlying instrument is
higher than a predefined barrier. Performance of the underlying instrument can be
leveraged and/or floored and/or capped.

C.16

Expiration or
maturity date
of the
derivative
securities — the
exercise date
or final
reference date

The expiration date of the Warrants is specified in the Issue Specific Information
Table below and the final reference date for each Issue of Warrants will be the
relevant last valuation date.

The exercise date may be modified pursuant to the provisions of Element C.8 above
and Element C.18 below.

c.17

Settlement
procedure of
the derivative
securities

Cash delivery
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Cc.18

How the return
on derivative
securities
takes place

Subject as provided below, the Warrants will be settled in cash (Cash Settled
Warrants ) in an amount equal to the Cash Settlement Amount.

The Cash Settlement Amount is an amount equal to the excess of:

the Final Settlement Price over the Exercise Price then divided by the Parity.

where the Final Settlement Price is determined as follows:

Scenario 1:
If on Valuation Date(T), a Low Barrier Knock-In Event has not occurred, then:

Final Settlement Price = Product Formula(T)

Product Formula(T) = Bonus

Scenario 2:

If on Valuation Date(T), a Low Barrier Knock-In Event has occurred, then:
Final Settlement Price = Product Formula(T)

Product Formula(T) = Min(Cap_2 ; (S(T))
Where:

Valuation Date(i) (i from O to T) means each scheduled trading day from (and
including) the Initial Valuation Date to (and including) the Final Valuation Date.

Valuation Date(0) means the Initial Valuation Date, and for each subsequent day (i),
Valuation Date(i) is the Scheduled Trading Day immediately following Valuation
Date(i-1).

Initial Valuation Date means 10/05/2017

Final Valuation Date or Valuation Date(T) means the relevant Expiration Date for
each Issue of Warrants

And where:
Bonus : is specified in the Issue Specific Information Table in respect of each Issue of
Warrants.

Cap_2: is specified in the Issue Specific Information Table in respect of each Issue of
Warrants.

A Low Barrier Knock-In Event is deemed to have occurred, as determined by the
Calculation Agent, if on any Valuation Date(i) (i from 0 to T), at least one Intraday
Price SI(i) (i from 0 to T) is lower than or equal to LowBarrier.

LowBarrier is specified the Issue Specific Information Table in respect of each Issue
of Warrants.

S(T) means in respect of the relevant Valuation Date(T), the Closing Price of the
relevant Underlying.

Closing Price means the official settlement level (however described under the rules
of the relevant related exchange or its relevant clearing house) of the relevant Index
published by the relevant related exchange or its relevant clearing house and
adjusted (if applicable) in accordance with the terms and conditions of the Warrants
with “Daily Settlement Price” being applicable.

Daily Settlement Price  means (@) the official closing level of the index on a day (t) as
published and announced by the Index Sponsor or, in circumstances where such day
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(t) falls n the last day of quotation of the principal futures contract on the index
maturing in the month of such day (t) and (b) the official settlement price of the
principal futures contract on the Index on such day (t).

SI(i) (i from 0 to T) means, in respect of the relevant Valuation Date(i), the intraday
price of the Underlying.

The Exercise Price is EUR 0.

The Parity is specified in the Issue Specific Information Table.

The Warrants will be cancelled automatically if the number of outstanding Warrants
falls below 10 per cent of the number of Warrants outstanding on issue, whereupon

the Warrants will be settled by payment of an amount based on the market value of
the Warrants.

Cc.19

Exercise price
or final
reference price
of the
underlying

See Element C.18 above.

C.20

Type of the
underlying and
where the
information on
the underlying
can be found

The Warrants are linked to the following underlying ndices. Information about each
underlying is available on the websites specified in the table below, if any, or upon
simple request to Société Générale:

Index

Bloomberg

Page Sponsor Exchange Website
SX5E
Euro STOXX Deutsche
A Stoxx 50 <Index> Limited Bourse Www.Stoxx.com
DES
SX5E
B Euro <Index> S.TQXX Deutsche WWW.Stoxx.com
Stoxx 50 Limited Bourse
DES
SX5E
C Euro <Index> S.TQXX Deutsche WWW.StoxXx.com
Stoxx 50 Limited Bourse
DES
IBEX Soc(ljzdad Spanish
D lbex 35 <Index> Stock www.sbolsas.com
DES Bolsas Exchange
SA 9
IBEX Socézdad Spanish
E lbex 35 <Index> Bolsas Stock www.sbolsas.com
DES SA Exchange
IBEX Soc&zdad Spanish
F lbex 35 <Index> Stock www.sbolsas.com
Bolsas
DES SA Exchange
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Section D — Risks

D.2

Key information
on the key risks
that are specific
to the Issuer
and the
Guarantor

An investment in the Warrants involves certain risks which should be assessed prior
to any investment decision.

In particular, the Group is exposed to the risks inherent in its core businesses,
including:

e credit risks:
The Group is exposed to counterparty and concentration risks.
The Group’s hedging strategies may not prevent all risk of losses.
The Group'’s results of operations and financial situation could be adversely affected
by a significant increase in new provisions or by inadequate provisioning for loan
losses.

e market risks:
The global economy and financial markets continue to display high levels of
uncertainty, which may materially and adversely affect the Group’s business,
financial situation and results of operations.
The Group'’s results may be affected by regional market exposures.

The Group operates in highly competitive industries, including in its home market.

The protracted decline of financial markets may make it harder to sell assets and
could lead to material losses.

The volatility of the financial markets may cause the Group to suffer significant
losses on its trading and investment activities.

The financial soundness and conduct of other financial institutions and market
participants could adversely affect the Group.

The Group may generate lower revenues from brokerage and other commission and
fee-based businesses during market downturns.

. operational risks:

The Group’s risk management system may not be effective and may expose the
Group to unidentified or unanticipated risks, which could lead to significant losses.

Operational failure, termination or capacity constraints affecting institutions the
Group does business with, or failure or breach of the Group’s information technology
systems, could result in losses.

The Group relies on assumptions and estimates which, if incorrect, could have a
significant impact on its financial statements.

The Group’s ability to attract and retain qualified employees is critical to the success
of its business, and the failure to do so may materially adversely affect its

performance.

If the Group makes an acquisition, it may be unable to manage the integration
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process in a cost-effective manner or achieve the expected benefits.

. structural interest and exchange risks:

Changes in interest rates may adversely affect the Group’s banking and asset
management businesses.

Fluctuations in exchange rates could adversely affect the Group’s results of
operations.

. liquidity risk:

The Group depends on access to financing and other sources of liquidity, which may
be restricted for reasons beyond its control.

A reduced liquidity in financial markets may make it harder to sell assets and could
lead to material losses.

. non-compliance, legal, regulatory and reputational risks:

Reputational damage could harm the Group’s competitive position.

The Group is exposed to legal risks that could negatively affect its financial situation
or results of operations.

The Group is subject to an extensive supervisory and regulatory framework in each
of the countries in which it operates and changes in this regulatory framework could
have a significant effect on the Group’s businesses.

A number of exceptional measures taken by governments, central banks and
regulators could be amended or terminated, and measures at the European level
face implementation risks.

. other risks

The Group may incur losses as a result of unforeseen or catastrophic events,
including the emergence of a pandemic, terrorist attacks or natural disasters.

Since the Issuer is part of the Group, these risk factors are applicable to the Issuer.

D.6

Important
warning to the
investor

The terms and conditions of the Warrants may include provisions under which upon
the occurrence of certain market disruptions delays in the settlement of the Warrants
may be incurred or certain modifications be made. Moreover, in case of occurrence
of events affecting the underlying instrument(s), the terms and conditions of the
Warrants allow the Issuer to substitute the underlying instrument(s) by new
underlying instrument(s), cease the exposure to the underlying asset(s) and apply a
reference rate to the proceeds so obtained until the expiration date of the Warrants,
cancel the Warrants on the basis of the market value of these Warrants, or deduct
from any due amount the increased cost of hedging, and in each case without the
consent of the Warrantholders.

Payments (whether at expiration or otherwise) on the Warrants are calculated by
reference to certain underlying(s), the return of the Warrants is based on changes in
the value of the underlying(s), which may fluctuate. Prospective investors should be
aware that these Warrants may be volatile and that they may receive no return and
may lose all or a substantial portion of their investment.
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During the lifetime of the Warrants, the market value of these Warrants may be
lower than the invested capital. Furthermore, an insolvency of the Issuer and/or the
Guarantor may cause a total loss of the invested capital.

The Guarantee constitutes a general and unsecured contractual obligation of the
Guarantor and no other person, any payments on the Warrants are also dependent
on the creditworthiness of the Guarantor.

Prospective investors in Warrants benefiting from the Guarantee should note that in
case of payment default of an Issuer the entittement of the Warrantholder will be
limited to the sums obtained by making a claim under the Guarantee in accordance
with its terms and they shall have no right to institute any proceeding, judicial or
otherwise, or otherwise assert a claim against the Issuer.

The Guarantee is a payment guarantee only and not a guarantee of the
performance by the relevant Issuer or any of its other obligations under the Warrants
benefiting from the Guarantee.

Société Générale will act as issuer under Programme, as the Guarantor of the
Warrants issued by the Issuer and also as provider of hedging instruments to the
Issuer. As a result, investors will be exposed not only to the credit risk of the
Guarantor but also operational risks arising from the lack of independence of the
Guarantor, in assuming its duties and obligations as the Guarantor and provider of
the hedging instruments.

The potential conflicts of interests and operational risks arising from such lack of
independence are in part intended to be mitigated by the fact that different divisions
within the Guarantor will be responsible for implementing the Guarantee and
providing the hedging instruments and that each division is run as a separate
operational unit, segregated by Chinese walls (information barriers) and run by
different management teams.

The Issuer and the Guarantor and any of their subsidiaries and/or their affiliates, in
connection with their other business activities, may possess or acquire material
information about the underlying assets. Such activities and information may cause
consequences adverse to Warrantholders.

The Issuer and the Guarantor and any of their subsidiaries and/or their affiliates may
act in other capacities with regard to the Warrants, such as market maker,
calculation agent or agent. Therefore, a potential conflict of interests may arise.

In connection with the offering of the Warrants, the Issuer and the Guarantor and/or
their affiliates may enter into one or more hedging transaction(s) with respect to a
reference asset(s) or related derivatives, which may affect the market price, liquidity
or value of the Warrants.

The attention of the investors is drawn to the fact that they could sustain an
entire or a partial loss of their investment.
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Section E — Offer

E.2b | Reasons for the The net proceeds from each issue of Warrants will be applied for the general
offer and use of financing purposes of the Société Générale Group, which include making a profit.
proceeds when
different from
making profit
and/or hedging
certain risks

o Public Offer Jurisdiction(s) : Spain

E.3 Description of Offer Period : From the Issue Date to the date on which the Warrants are delisted.
the terms and
conditions of Offer Price : The Warrants will be offered at a price which will be determined by
the offer Société Générale (the Dealer) on the date of sale, such price being calculated by

reference to the price at which the Dealer is prepared to sell the Warrants after
taking into account such factors as it deems appropriate in connection with the
relevant offer which may include (without limitation) market conditions, the terms of
the Warrants, the level of subscriptions and macroeconomic conditions (including
but not limited to political and economic situations and outlooks, growth rates,
inflation, interest rates, credit spread and interest rate spreads). The Dealer will
publish the price at which the warrants are offered on www.sgbolsa.es.

Conditions to which the offer is subject : None

E.4 Description of Save for any fees payable to Societe Generale in its capacity as Dealer, so far as
any interest that the Issuer is aware, no person involved in the issue of the Warrants has an interest
is material to material to the offer.
the issue/offer
including
conflicting
interests

E.7 Estimated Not applicable. No expenses are charged to the investor by the issuer or Société
expenses Générale

charged to the
investor by the
Issuer or the
offeror
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ISSUE SPECIFIC INFORMATION TABLE

Number of

Underlying Expiration Date Warrants Issue Price LowBarrier ISIN Code
A Euro Stoxx 50 21/12/2018 25,000 EUR 35.88 100 EUR 3200 EUR 4650 EUR 4650 LU1610899319
B Euro Stoxx 50 21/12/2018 25,000 EUR 35.45 100 EUR 2850 EUR 4100 EUR 4100 LU1610899582
C Euro Stoxx 50 21/12/2018 25,000 EUR 35.19 100 EUR 2500 EUR 3850 EUR 3850 LU1610899665
D Ibex 35 21/12/2018 20,000 EUR 107.79 100 EUR 9700 EUR 14000 EUR 14000 LU1610899749
E Ibex 35 21/12/2018 20,000 EUR 107.34 100 EUR 8600 EUR 12500 EUR 12500 LU1610900000
F Ibex 35 21/12/2018 20,000 EUR 105.88 100 EUR 7500 EUR 11600 EUR 11600 LU1610900182

IBEX 35® (the “Index”) and its related trademarks are the exclusive property of Sociedad de Bolsas, S.A. (“Sociedad de Bolsas”) and the Index has been licensed for use for certain purposes
to Société Générale. The Warrants are not sponsored, endorsed, promoted or sold by Sociedad de Bolsas. Sociedad de Bolsas makes no representation or warranty, nor doesn’t assume any
liability, whether explicitly or implicitly, regarding the suitability of the Index for the purposes contemplated in the Warrants, the results or advisability of investing in the Warrants or the
information provided by the Issuer. Sociedad de Bolsas gives no assurance regarding the continuity of the Index composition, of its calculation method, publication and calculation, makes no
warranty regarding the accuracy and completeness of the Index and shall not be liable for any error affecting its composition, calculation or publication.

EURO STOXX 50 INDEX: STOXX and its licensors (the “Licensors”) have no relationship to the licensee, other than the licensing of the Eurostoxx 50® and the related trademarks for use in
connection with the product. STOXX and its Licensors do not: Sponsor, endorse, sell or promote the product. Recommend that any person invest in the product or any other securities. Have any
responsibility or liability for or make any decisions about the timing, amount or pricing of product. Have any responsibility or liability for the administration, management or marketing of the
product. Consider the needs of the product or the owners of the product in determining, composing or calculating the Eurostoxx 50 or have any obligation to do so. STOXX and its Licensors will
not have any liability in connection with the product. Specifically, STOXX and its Licensors do not make any warranty, express or implied and disclaim any and all warranty about: » The results
to be obtained by the product, the owner of the product or any other person in connection with the use of the Eurostoxx 50 and the data included in the Eurostoxx 50®; » The accuracy or
completeness of the Eurostoxx 50 and its data; » The merchantability and the fithess for a particular purpose or use of the Eurostoxx 50® and its data; STOXX and its Licensors will have no
liability for any errors, omissions or interruptions in the Eurostoxx 50® or its data; Under no circumstances will STOXX or its Licensors be liable for any lost profits or indirect, punitive, special or
consequential damages or losses, even if STOXX or its Licensors knows that they might occur. The licensing agreement between the issuer and STOXX is solely for their benefit and not for the
benefit of the owners of the product or any other third parties.
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RESUMEN

Los resumenes estan constituidos por requisitos de informacion conocidos como “Elementos”, cuya
comunicacion viene exigida por el Anexo XXII del Reglamento de la Comision (CE) No. 809/2004, en su versién
vigente. Dichos elementos se relacionan en las Secciones A - E (A.1 — E.7).

El presente resumen contiene todos los Elementos que es necesario incluir en un resumen para este tipo de
valores y Emisor. Dado que algunos Elementos no deben contemplarse necesariamente, pueden darse lagunas
en la secuencia numérica de los Elementos.

Aun cuando pueda resultar preceptivo incluir un Elemento en el resumen por razén del tipo de valores y del
Emisor, es posible que no haya informacién relevante que consignar acerca de ese Elemento. En tal caso se
incluye en el resumen una breve descripcion del Elemento con la mencion “No Aplicable”.

Seccion A — Introduccién y advertencias

Al

Advertencia

El presente resumen debera leerse como introduccién al Folleto Base.

Toda decision de invertir en los warrants debera estar basada en la consideracién del
Folleto Base en su conjunto por parte del inversor.

Cuando se entable ante un tribunal una demanda relativa a la informacion contenida
en el Folleto Base y en las correspondientes Condiciones Finales, es posible que el
inversor demandante deba, con arreglo a la legislacion nacional del Estado Miembro,
soportar el coste de la traduccion del Folleto Base antes de que se inicie el
procedimiento.

Solo incurren en responsabilidad civil aquellas personas que han presentado el
presente resumen, lo que incluye cualquier traduccién del mismo, pero sélo en el caso
de que el resumen conduzca a error, contenga inexactitudes o discrepancias con otras
partes del Folleto Base o no ofrezca, en su lectura conjunta con las demas partes del
Folleto Base, informacion clave para ayudar a los inversores a tomar la decision de
invertir o no en los warrants.

A2

Consentimien
to para el uso
del Folleto
Base

El Emisor da su consentimiento para el uso de este Folleto Base en relacién con el
programa de emisién de warrants (el Programa), en virtud del cual las entidades
Société Générale, SG Issuer, y Société Générale Effekten GmbH pueden emitir
warrants de forma regular (el Folleto Base ) en relacién con la reventa o la colocacion
de los warrants emitidos al amparo del Programa (los Warrants) en aquellas
circunstancias en que se requiera la publicacion de un folleto de conformidad con la
Directiva 2003/71/CE, en su version vigente (la Directiva de Folletos ) (una Oferta No
Exenta) con sujecion a las siguientes condiciones:

- el consentimiento solo sera valido durante el periodo de oferta que comienza en la
Fecha de Emision y finaliza en la fecha en la que los Warrants dejen de cotizar (el
Periodo de Oferta );

- el consentimiento dado por el Emisor para el uso del Folleto Base para realizar la
Oferta No Exenta es un consentimiento individual (un Consentimiento Individual )
otorgado a Société Générale, Sucursal en Espafa, Plaza de Pablo Ruiz Picasso, 1,
28020 Madrid, Espafia (el Oferente Autorizado Inicial ) y si el Emisor designara a
otros intermediarios financieros adicionales después de la fecha de las Condiciones
Finales (las Condiciones Finales )y publicara informacion detallada sobre éstos en su
pagina web www.sgbolsa.es, cada intermediario financiero cuya informacién detallada
se publique (cada uno un Oferente Autorizado Adicional );

- el consentimiento se limita al uso del Folleto Base para realizar Ofertas No Exentas
de los Warrants en Espafia.

La informacioén relativa a las condiciones de la Ofe rta No Exenta se facilitard a
los inversores por algin Oferente Autorizado Inicia | en el momento en el que se
realice la oferta.
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Seccion B — Emisor y Garante

B.1 | Razonsocialy SG Issuer (o el Emisor )
nombre comercial
del Emisor
B.2 Domicilio social, Domicilio: 33, boulevard Prince Henri, L-1724 Luxembourg, Luxembourg
forma juridica, Forma juridica: sociedad anénima (“société anonyme”).
derecho y pais Derecho aplicable a las actividades realizadas por el Emisor: derecho
de constitucion luxemburgueés.
Pais de constitucion: Luxemburgo
B.4b | Tendencias
conocidas El Emisor espera continuar con su actividad de conformidad con su objeto social
relativas al durante 2017.
Emisory a los
sectores en los
gue opera
B.5 | Descripcion del El grupo Société Générale (el Grupo) ofrece una amplia gama de servicios de
grupo del Emisor asesoramiento y de soluciones financieras a medida para clientes personas fisicas,
y posicion del grandes empresas e inversores institucionales. El Grupo organiza sus actividades
Emisor dentro del | o, 1o a tres lineas principales de negocio complementarias:
grupo
¢ Banca Minorista en Francia;
« Banca Minorista Internacional, Servicios Financieros y Seguros; y
¢« Banca Corporativa y de Inversion, Banca Privada, Gestion de Activos y
Patrimonios y Servicios de Valores.
El Emisor es una sociedad filial del Grupo y no tiene a su vez sociedades filiales.
B.9 Previsiones o No aplicable. El Emisor no aporta ninguna prevision ni estimacion de beneficios.
estimaciones de
beneficios del
Emisor
B.10 | Naturaleza de No aplicable. El informe de auditoria no contiene ninguna salvedad.

cualesquiera
salvedades
contenidas en el
informe de
auditoria sobre la
informacién
financiera relativa
a ejercicios
anteriores
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B.12

Informacion
financiera clave
seleccionada
sobre el Emisor
relativa a
ejercicios
anteriores

(en miles de EUR) 1°
semestre

2016
30.06.2016

(no
auditados)

31lde
diciemb
re de
2015
(audita
dos)

lO

semestre

2015

30.06.201

5

(no

auditado

s)

31l de
diciembre
de 2014

(auditados)

Ingresos de explotacion 48.398

102.968

47.313

110.027

Beneficios de explotacion 118

380

195

209

Beneficio de actividades 71
ordinarias

380

195

209

Total Activos 44.984.808

31.107.3
68

29
01

.129.6

25.567.256

Declaracion
relativa a la
ausencia de
cambio material
adverso en las
perspectivas del
Emisor desde la
fecha de
publicacion de
sus ultimos
estados
financieros
auditados

No se ha producido ningin cambio material adverso en las perspectivas del
Emisor desde el 31 de diciembre de 2015.

Cambios
significativos en
la situacion
financiera o
comercial del
Emisor
posteriores al
periodo al que se
refiere la
informacién
financiera relativa
a ejercicios
anteriores

No aplicable. No se han producido cambios significativos en la situacién financiera
o comercial del Emisor desde el 30 de junio de 2016.

B.13

Acontecimientos
recientes que
afecten
especificamente
al Emisor y que
sean
significativament
e importantes

No aplicable. No se ha producido ningln acontecimiento reciente que afecte
especificamente al Emisor y que sea significativamente importante para la

evaluacion de la solvencia del Emisor.
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para la evaluacion
de la solvencia
del Emisor

B.14 | Declaracion del Véase el Elemento B.5 anterior relativo a la situaciéon del Emisor dentro del Grupo.
Emisor sobre su
grado de
dependencia con SG Issuer depende de Société Générale Bank & Trust dentro del Grupo
respecto a otras
entidades del
grupo
B.15 | Descripcion de La principal actividad de SG Issuer consiste en captar capital mediante la emision
las principales de warrants, asi como valores de deuda disefiados para su distribuciéon entre
actividades del inversores institucionales y minoristas a través de los distribuidores asociados con
Emisor Société Générale. La financiacion obtenida a través de la emision de dichos
valores de deuda se presta posteriormente a Société Générale y a otros miembros
del Grupo.
B.16 | En la medida en
que esté en SG Issuer es una sociedad filial participada al 100 por cien por Société Générale
con.ocimignto del Bank & Trust S.A., que es a su vez 100 por cien una sociedad filial de Société
Em!sor, S ?I Générale y es una sociedad consolidada por el método de integracion global.
Emisor esta
participado o
controlado
directa o
indirectamente y
por quién, y
descripcion de la
naturaleza de
dicho control
B.18 | Naturalezay
alcance de la Los Warrants estan incondicional e irrevocablemente garantizados por Société
garantia Générale (el Garante), de conformidad con la garantia de fecha 20 de julio de
2016 (la Garantia). La Garantia constituye una obligacion directa, incondicional, no
garantizada y general del Garante y tendra, al menos, el mismo rango que todas
las demas obligaciones directas, incondicionales, no garantizadas y generales del
Garante, ya sean presentes o futuras, incluidas las asociadas a depdsitos.
Cualquier referencia a sumas o cantidades a pagar por el Emisor que estén
garantizadas por el Garante al amparo de la Garantia ha de entenderse efectuada
a tales sumas y/o cantidades tal y como estas puedan verse directamente
reducidas, y/o en el caso de conversion en capital, tal y como éstas pueden verse
reducidas por dicha conversion, y/o tal y como éstas pueden verse modificadas en
cada momento como consecuencia de la recapitalizacion por cualquier autoridad
pertinente de conformidad con la Directiva 2014/59/UE del Parlamento Europeo y
del Consejo de la Unién Europea.
B.19 | Informacion La informacién acerca de Société Générale como si fuera el emisor de la misma

sobre el Garante
como si fuera el
emisor de la
misma clase de
valores que son
objeto de la
garantia

clase de Warrants que son objeto de la Garantia se describe de acuerdo con los
Elementos B.19/B.1, B.19/B.2, B.19/B.4b, B.19/B.5, B.19/B.9, B.19/B.10,
B.19/B.12,B.19/B.13, B.19/B.14, B.19 / B.15 y B.19 / B.16 siguientes,
respectivamente.
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B.19 | Raz6n social Société Générale (o el Garante)
/B.1 | ynombre
comercial del
Garante
Domicilio Domicilio social: 29, boulevard Haussmann, 75009 Paris, Francia.
B.19 | social, forma | Forma juridica: sociedad anénima (“société anonyme”).
/B.2 juridica, Derecho aplicable a las actividades realizadas por el Emisor: derecho francés.
derecho y Pais de constitucion: Francia.
pais de
constitucion
En 2017, la economia global va a estar caracterizada por una lenta mejora de las
B.19 | Tendencias economias de los paises de la OCDE y por la continuada transicion del modelo
/ conocidas econémico de China.
B.4b | relativas al o o ]
Emisor y a La Eurozona ha luchado para recuperar un crecimiento econémico sostenido en 2016,
los sectores ralentizando la reduccion de los déficits publicos. EI BCE deberia continuar su
en los que complaciente politica monetaria al menos hasta finales de 2017, manteniendo los tipos
opera de interés del mercado a niveles bajos, en un contexto en el que la inflacién también

deberia mantenerse baja (aunque ligeramente por encima de la observada en dicha
zona durante 2016). En los Estados Unidos, la Fed deberia continuar con el
endurecimiento de la politica monetaria iniciada en 2015, a un ritmo que dependera de
la dindmica de crecimiento del pais, la cual podria verse reforzada inicialmente por los
efectos de la politica econémica expansionista de la nueva administracion
estadounidense. A pesar de estas politicas monetarias divergentes, debe observarse
un ligero pronunciamiento de la curva de rendimientos en Europa y en los Estados
Unidos, con un aumento gradual de los tipos a largo plazo.

En los paises emergentes, el crecimiento en 2016 fue moderado en su conjunto, con
variaciones entre las distintas regiones. Esta tendencia deberia continuar en 2017, en
particular, debido al continuo cambio del modelo de crecimiento Chino. Sin embargo,
los paises productores de materias primas deberian beneficiarse del moderado
incremento del precio de las materias primas. En concreto, los precios del petréleo
deberian estar respaldados por el acuerdo firmado por la OPEP a finales de 2016 para
reducir su produccién de petréleo.

Es probable que 2017 esté afectado por la incertidumbre geopolitica, como
continuacion de determinados acontecimientos producidos en 2016. Se celebraran
elecciones en varios paises clave de la Unién Europea (Holanda, Francia y Alemania),
y se iniciaran las negociaciones del Brexit. Ademas, existen varios focos de
inestabilidad o tensiones (en el Medio Oriente o el Mar de China) que podrian afectar
negativamente a la economia mundial y deteriorar las relaciones entre algunas
potencias mundiales (Estados Unidos, Rusia y China).

En 2017 también deberia producirse la estabilizacion del marco regulador (reformas de
Basilea, NIIF, etc.) y, para la mayoria de los bancos, deberia finalizarse el ciclo iniciado
con la crisis financiera, relativo a los aumentos de los niveles de los fondos propios. En
este contexto, el reto que deberan afrontar los bancos seguira siendo el de desarrollar
un modelo de crecimiento sostenido a largo plazo y mantener su capacidad para
financiar la economia. De hecho, las recientes restricciones reglamentarias afectaran a
la rentabilidad de determinadas actividades bancarias y, por lo tanto, influiran en la
estrategia y el modelo de desarrollo de ciertos operadores del sector.

En Europa, debido a las diversas elecciones que van a celebrarse en 2017 en la
Eurozona, es probable que se produzcan pocos avances en lo que respecta al tercer
pilar de la Union Bancaria, referente a la creacion de un mecanismo de garantia de
depdsitos europeo. En definitiva, si bien este mecanismo contribuird a la estabilidad y
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fortalecimiento del sector bancario europeo, también podria implicar importantes costes
para los operadores bancarios.

Por ultimo, los bancos deben seguir adaptandose a determinados cambios, en
particular, a la aceleracion de los avances tecnolégicos, lo que les exigira transformar
radicalmente sus modelos operativos y de relacién. Ademas, el Grupo esta trabajando
en un plan estratégico a medio plazo, que sera difundido hacia finales de 2017.

B.19 | Descripcion El Grupo ofrece una amplia gama de servicios de asesoramiento y de soluciones
/B.5 | del grupo del financieras a medida para clientes personas fisicas, grandes empresas e inversores
Garante y institucionales. El Grupo organiza sus actividades en torno a tres lineas principales de
posicion del negocio complementarias:
Garante
dentro del ¢ Banca Minorista en Francia;
grupo « Banca Minorista Internacional, Servicios Financieros y Seguros; y
« Banca Corporativa y de Inversién, Banca Privada, Gestion de Activos y
Patrimonios y Servicios de Valores.
El Garante es la sociedad matriz del Grupo.
Previsiones o
B.19 | estimaciones No aplicable. El Garante no aporta ninguna prevision ni estimacion de beneficios.
/B.9 | de beneficios
del Emisor
Naturaleza de
B.19 | cualesquiera No aplicable. El informe de auditoria no contiene ninguna salvedad.
/ salvedades
B.10 | contenidas
en el informe
de auditoria
sobre la
informacion
financiera
relativa a
ejercicios
anteriores
Informacion
B.19 | financiera Al cierre Al cierre del
/ fundamental del ejercicio 2015
B.12 | seleccionada ejercicio (auditado excepto
2016 si se especifica lo
sobre el (auditado) contrario (*))
Garante
relativa a Resultados (en
L millones de EUR)
ejercicios
anteriores Ingresos netos de
actividades 25.298 25.639
bancarias
Ingresos de
explotacion 6.390 5.681
Ingresos netos
4.338 4.395
Ingresos netos
declarados del 3.874 4.001
grupo
Banca minorista
francesa 1.486 1.441*
Banca minorista y 1631 1111%
servicios : :
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financieros
internacionales

Banca corporativa
y servicios de
inversion

1.803 1.850*

Centro de
Empresa (1.046) (401)*

Costo neto del
riesgo (2.091) (3.065)

Tier 1 Ratio**
14.5% 13.5%

Actividad (en
miles de millones
de EUR)

Activos y pasivos
totales 1.382.2 1.334.4
Préstamos a
clientes 426.5 405.3
Depositos de
clientes 421.0 379.6
Fondos propios
(en miles de
millones de
euros)

Recursos propios
del Grupo 62.0 59.0
Participaciones
minoritarias 3.7 3.6

Estados de flujo
de caja (en miles
de millones de
euros)

Entradas (salidas)
netas de efectivo
y equivalente de
efectivo

18.442 21.492

(*) Cifras actualizadas (no auditadas) en base a los estados financieros publicados el
31 de diciembre de 2015, de conformidad con los ajustes normativos sobre el método
de calculo de capital de las lineas de negocio.

(**) Este ratio financiero no esta auditado.
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Declaracién
de ausencia
de cambio
material
adverso en
las
perspectivas
del Garante
desde la
fecha de
publicacion
de sus
Gltimos
estados
financieros
auditados

No se ha producido ningiin cambio material adverso en las perspectivas del Garante
desde el 31 de diciembre de 2016.

Cambios
significativos
enla
situacion
financiera o
comercial del
Garante
posteriores al
periodo al
que se refiere
la
informacion
financiera
relativa a
ejercicios
anteriores

No aplicable. No se han producido cambios significativos en la situacion financiera o
comercial del Garante desde el 31 de diciembre de 2016.

B.19

B.13

Acontecimien
-tos recientes
que afecten
especificame
nte al
Garante y
gue sean
significativa
mente
importantes
para la
evaluacién de
la solvencia
del Garante

No aplicable. No se ha producido ningdn acontecimiento reciente que afecte
especificamente al Garante y que sea significativamente importante para la evaluacién
de la solvencia del Garante.

B.19

B.14

Declaracién
del Garante
sobre su
grado de
dependencia
con respecto
a otras
entidades del

grupo

Véase el Elemento B. 19 / B.5 anterior relativo a la situacion del Garante dentro del
Grupo.

Société Générale es la sociedad matriz del Grupo. No obstante, Société Générale
desarrolla sus propias actividades comerciales; no actlia como una mera sociedad de
cartera con respecto a sus sociedades filiales.
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B.19

B.15

Descripcion
de las
principales
actividades
del Garante

Véase el Elemento B. 19 / B.5 anterior.

B.19

B.16

En la medida
en que esté
en
conocimiento
del Garante,
si el Garante
esta
participado o
controlado
directa o
indirectament
e y por quién,
y descripcion
de la
naturaleza de
dicho control

No aplicable. A su leal saber y entender, Société Générale no esta participada ni
controlada directa ni indirectamente (en virtud de la legislacion francesa) por ninguna
otra entidad.
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Seccion C — Valores

C.1 | Tipoy clase Los Warrants son Warrants cuyos subyacentes son indices (Warrants sobre Indices).
de valores ) » .
ofrecidos ylo Souledad de Gestion dg los .Slsltem.a,s de
. Registro de Compensacion y Liquidacion de
admitidos a Depositario Central de Valores: Valores, S.A.U. (Iberclear )
negociacion, Plaza de la Lealtad, 1
incluyendo 28014 Madrid, Spain
namero de Cadigo ISIN:
identificacion Se especifica en la Tabla de Caracteristicas
de los valores de la Emision més adelante
C.2 | Divisade la La Divisa de Liquidacion es: EUR
emision de
titulos
C5 Descripcion No aplicable. No existen restricciones a la libre transmisibilidad de los Warrants, salvo
de las restricciones de venta y transmision que puedan ser de aplicacién en ciertas
cualesquiera jurisdicciones, incluyendo las restricciones aplicables a la oferta y venta a, o por cuenta
restricciones a | y beneficio de, los Cesionarios Permitidos.
la libre
transmisibilida Un Cesionario Permitido significa cualquier persona que (i) no sea estadounidense tal
d de los como este término se define en el Reglamento S; y (ii) no encaje en ninguna de las
valores definiciones de persona estadounidense a los efectos de la CEA o de cualquier Norma
CFTC, asi como de cualquier recomendacion u orden propuesta o emitida bajo la CEA.
C.8 | Derechos
inherentes a Derechos inherentes a los valores
los valores,
incluyendo Salvo en caso de cancelacion o vencimiento anticipado, los Warrants daran derecho a
prelacion y su titular (un Tenedor de los Warrants ) a percibir una rentabilidad potencial por os
L Warrants, el importe de liquidacion, que podra ser inferior, igual, o superior al importe
limitaciones S . . .
. inicialmente invertido (véase el Elemento C.18).
aplicables a
dichos Si:
derechos y

procedimiento
s de ejercicio
de los
mismos.

- el Emisor incumpliera sus obligaciones de pago o cualesquiera otras obligaciones en
virtud de los Warrants

- el Garante incumpliera sus obligaciones en virtud de la Garantia o si la Garantia del
Garante dejara de ser valida; o

- en caso de procedimiento de insolvencia concursal que afecte al Emisor;

el tenedor podra solicitar la cancelacion inmediata de los Warrants y el pago del
importe de liquidacién por vencimiento anticipado.

Deberéa obtenerse el consentimiento de los Tenedores de los Warrants para modificar
los términos contractuales de los Warrants (excepto cuando la modificacion (i) sea
para subsanar o corregir cualquier ambigiedad o estipulacién defectuosa o
inconsistente que pueda contener, o que sea de naturaleza formal, menor o técnica; o
(i) no perjudique los intereses de los Tenedores de los Warrants; o (iii)) sea para
corregir un error manifiesto o probado; o (iv) para cumplir con las normas imperativas
de la ley), de acuerdo con las estipulaciones del contrato de agencia que se pondra a
disposicién de los Tenedores de los Warrants previa solicitud al Emisor.

Derecho aplicable

Los Warrants y las obligaciones no contractuales que se deriven de ellos o surjan con
ocasion de ellos se regiran e interpretaran conforme a Derecho inglés.

El Emisor acepta la competencia de los tribunales de Inglaterra en relaciéon con
cualquier controversia que surja contra el Emisor, pero acepta que los Tenedores de
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los Warrants podran interponer su demanda ante cualquier otro tribunal competente.
Prelacion

Los Warrants constituiran una obligacion directa, incondicional, no garantizada y no
subordinada del Emisor y tendran, al menos, el mismo rango, sin ningun tipo de
preferencia entre si y (sujeto a aquellas excepciones que ocasionalmente pudieran
existir en virtud de la legislacién aplicable) tendran al menos el mismo rango que el
resto de las obligaciones directas, incondicionales, no garantizadas y no subordinadas
y pendientes de pago del Emisor, presentes y futuras.

Limitaciones a los derechos inherentes a los valore S:

- El Emisor podra ajustar los términos financieros en el caso de que se produzcan
acontecimientos de ajustes que afecten a los instrumentos subyacentes, y, si se
produjeran acontecimientos extraordinarios que afecten al / a los instrumento(s)
subyacente(s) el Emisor podra sustituir el / los instrumento(s) subyacente(s) por
otro(s) instrumento(s) subyacente(s) nuevo(s), o deducir de cualquier otro importe
adeudado el coste incrementado de la cobertura, y en cada caso sin el consentimiento
de los Tenedores de Warrants;

- el Emisor podra cancelar o solicitar de cualquier otro modo el vencimiento anticipado
de los Warrants sobre la base del valor de mercado de dichos Warrants cuando la
proporcion entre los Warrants en circulaciéon y el numero de Warrants inicialmente
emitidos sea inferior a 10%

- El Emisor podra cancelar o causar el vencimiento anticipado de los Warrants sobre
la base de su valor de mercado, monetizar la totalidad o parte de estas cantidades
vencidas hasta la fecha de vencimiento de los Warrants, por razones fiscales o
regulatorias o, si se produjeran acontecimientos extraordinarios que afecten a los
instrumentos subyacentes o si se produjeran ajustes que afectan a los instrumentos
subyacentes.

- el derecho al pago de cualquier importe adeudado en virtud de los Warrants
prescribira al cabo de diez afios desde la fecha en que el pago de dichos importes
hubiera vencido por primera vez y siguiera impagado; y

- en caso de impago por parte del Emisor, los Tenedores de los Warrants no tendran
derecho a iniciar ningln procedimiento, judicial o extrajudicial, ni a hacer valer
cualquier derecho frente al Emisor. No obstante, los Tenedores de los Warrants
seguiran estando facultados para reclamar al Garante cualquier importe impagado.

Fiscalidad

Todos los pagos relativos a los Warrants o realizados con arreglo a la Garantia se
realizaran libres de, y sin practicar ninguna retenciéon o deduccién en concepto o a
cuenta de, ningun impuesto, estimacion, tasa, carga gubernamental o gravamen,
presente o futuro, de cualquier naturaleza, que haya sido impuesto, aplicado, exigido,
recaudado, retenido o calculado por o en nombre de cualquier Jurisdiccion Tributaria,
a menos que dichas retenciones o deducciones fiscales fueran exigidas por la ley.

En el caso de que sea preceptivo deducir o retener algin importe por o en nombre de,
cualquier Jurisdiccion Tributaria, el Emisor o, en su caso, el Garante debera (excepto
en determinadas circunstancias), en la maxima medida permitida por la ley, pagar la
cantidad adicional que resulte necesaria, a fin de que cada Tenedor de Warrants, una
vez deducidos o retenidos tales impuestos, derechos, gravamenes o cargas
gubernamentales, reciba el importe integro vencido y exigible.

Sin perjuicio de lo anterior, en ningun caso se requerird al Emisor o, en su caso, al
Garante, el pago de cualquier cuantia adicional en relacién con los Warrants por, 0 a
cuenta de, cualquier retencién o deduccién (i) requerida de conformidad a un acuerdo
de los descritos en la Seccién 1471 (b) del Cédigo de Rentas Internas de los Estados
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Unidos de 1986 (U.S. Internal Revenue Code of 1986) (el "Cédigo") o de otro modo
impuesta de conformidad con las Secciones 1471 a 1474 del Cdédigo, o de
conformidad con cualquier regulaciéon o acuerdo respecto de las mismas, o cualquier
interpretacion oficial de las mismas, o cualquier ley que implemente una
interpretacion intergubernamental al respecto o (ii) impuesta de conformidad con la
Seccion 871 (m) del Cadigo.

Donde

Jurisdiccién Tributaria  significa, en el caso de pagos por SG Issuer, Luxemburgo o
cualquier subdivisién politica o autoridad de este pais que tenga potestad tributaria vy,
en el caso de pagos realizados por Société Générale, Francia o cualquier subdivision
politica 0 autoridad de este pais que tenga potestad tributaria.

c1

Indicar si los
valores
ofrecidos son
0 seran objeto
de solicitud de
admisién a
negociacion,
con vistas a
su
distribucién
enun
mercado
regulado u
otros
mercados
equivalentes
con indicacion
de los
mercados
correspondien
tes

Se ha solicitado la admision a negociacion de los Warrants en el mercado regulado de
la Bolsa de Valores de Madrid, Barcelona y Valencia.

C.15

Como afecta
el valor del
instrumento
subyacente al
valor de la
inversion

El valor de los Warrants y el pago del importe de liquidacion a un Titular de Warrants
dependera de la evolucion del precio del / de los activo(s) subyacente(s), en la(s)
fecha(s) de valoracion relevante(s).

El valor del Warrant esta ligado a la evolucion positiva o negativa del instrumento
subyacente. La cantidad a pagar se determina sobre la base de que se cumpla la
condicion (o no) de si la evolucién del instrumento subyacente es mayor que un nivel
de barrera predefinido. El rendimiento del activo subyacente puede ser apalancado y/o
estar limitado (al alza o a la baja).

C.16

Fecha de
expiracion o
vencimiento
de los
instrumentos
derivados - la
fecha de
ejercicio o la
fecha de
referencia
final

La fecha de vencimiento de los Warrants se especifica para cada Emision en la Tabla
de Caracteristicas de la Emision mas adelante, y la fecha de referencia final se
correspondera con la Gltima fecha de valoracién.

La fecha de ejercicio puede ser modificada de conformidad con lo dispuesto en el
Elemento C.8 mas arriba y Elemento C.18 mas adelante.

c.17

Procedimiento
de liguidacion

Pago en efectivo

-41 -




de los

instrumentos
derivados
C.18 | cémo se . - : . o .

Sin perjuicio de lo dispuesto mas adelante, los Warrants se liquidaran en efectivo

calcula la L . . .

. (Warrants Liquidados en Efectivo ) por un importe equivalente al Importe de

rentabilidad L .
Liquidacion en Efectivo.

de los

instrumentos

derivados El Importe de Liquidacién en Efectivo  es un importe igual a la diferencia positiva

entre el Precio de Liquidacién Final y el Precio de Ejercicio, dividido por la Paridad
donde

El Precio de Liquidacion Final ~se determina como sigue:

Escenario 1:

Si en la Fecha de Valoraciéon(T), un Evento de Barrera Inferior no ha sucedido,
entonces:

Precio de Liquidacién Final = Formula del Producto(T)

Formula del producto(T) = Bonus

Escenario 2:
Si en la Fecha de Valoraciéon(T), un Evento de Barrera inferior ha sucedido, entonces

Precio de Liquidacién Final = Formula del Producto(T)

Formula del Producto(T) = Min(Cap_2 ; (S(T))

Donde:

Fecha de Valoracion(i) (i desde 0 a T) significa cada dia de negociacién programado
desde (e incluyendo) la Fecha de Valoracion Inicial hasta (e incluyendo) la Fecha de
Valoracién Final.

Fecha de Valoracion(0) significa la Fecha de Valoracion Inicial, y para cada dia
posterior (i), la Fecha de Valoracion(i) es el dia de negociacion programado
inmediatamente siguiente a la Fecha de Valoracion(i-1).

Fecha de Valoracién Inicial significa el 10/05/2017

Fecha de Valoracion Final o Fecha de Valoracion(T) significa la Fecha de
Vencimiento de que se trate para cada Emision de Warrants.

Y donde:

Bonus : se especifica en la Tabla de Caracteristicas de la Emision para cada Emision
de Warrants.

Cap_2: se especifica en la Tabla de Caracteristicas de la Emision para cada Emision
de Warrants.

Se considera que ha ocurrido un Evento de Barrera Inferior , de conformidad con lo
determinado por el Agente de Calculo, si en la Fecha de Valoracion(i) (i desde 0 a T),
al menos un Precio Intradia SI(i) (i from 0 to T) es menor o igual a la Barrear Inferior.

Barrera Inferior se especifica en la Tabla de Caracteristicas de la Emisién para cada
Emision de Warrants.
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S(T) significa, con respecto a cualquier Fecha de Valoracion(T), el Precio de Cierre del
activo subyacente.

Precio de Cierre significa el precio oficial de liquidacién (tal y como se describe en las
normas del mercado relacionado de que se trate o su sistema de liquidacién
correspondiente) del Indice de que se trate publicado por el mercado relacionado
correspondiente o su sistema de liquidacién, y ajustado (en su caso) de conformidad
con los términos y condiciones de los Warrants, siendo aplicable el “Precio de
Liquidacion Diario”.

Precio de Liquidacion Diario  significa (a) el precio oficial de cierre del indice en un
dia (t) publicado por el Sponsor del indice, o (b) si ese dia (t) coincide con el Gltimo dia
de cotizacién del contrato de futuro principal sobre el indice que venza ese mismo mes,
el precio oficial de liquidacién de este contrato de futuro sobre el indice en ese dia (t).

SI(i) (i from 0 to T) significa, con respecto a cualquier
Precio Intradia del activo subyacente.

Fecha de Valoracion(i), el

El Precio de Ejercicio es 0 EUR.
La Paridad se especifica en la Tabla de Caracteristicas de la Emision

Los Warrants seran cancelados automaticamente cuando el nimero de Warrants en
circulacion sea inferior al 10 por ciento del nUmero de Warrants en circulacién en la
fecha de emisién, en cuyo caso los Warrants se liquidaran mediante el pago de un
importe basado en el valor de mercado de los Warrants.

C.19

Precio de
ejercicio o
precio de
referencia
final del
subyacente

Véase el Elemento C.18 arriba

C.20

Clase de
subyacente y
donde puede
consultarse
informacién
sobre el
mismo

Los Warrants estan ligados a los siguientes indices:

Existe informacion disponible sobre cada subyacente en las paginas web siguientes,
en su caso, o mediante simple solicitud a Société Générale:

Emisi Nombre A
on del Blggrglt?:r Spclggzic::redel Mercado | Pagina Web
indice 9
A

Euro SX5E <Index> STOXX Deutsche | www.stoxx.c
Stoxx 50 DES Limited Bourse om
B Euro SX5E <Index> STOXX Deutsche | www.stoxx.c
Stoxx 50 DES Limited Bourse om
C Euro SX5E <Index> STOXX Deutsche | www.stoxx.c
Stoxx 50 DES Limited Bourse om
Spanish
D Ibex 35 IBEX <Index> Sociedad de Stock www.sbolsa
DES Bolsas SA Exchang s.com
e
Spanish
E Ibex 35 IBEX <Index> Sociedad de Stock www.sbolsa
DES Bolsas SA Exchang s.com
e
Spanish
E Ibex 35 IBEX <Index> Sociedad de Stock www.sbolsa
DES Bolsas SA Exchang s.com
e
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Seccion D — Riesgos

D.2

Informacion
fundamental
sobre los
principales
riesgos
especificos
del emisor [y
del garante]

La inversion en los Warrants implica ciertos riesgos que deberian ser evaluados
antes de tomar la decision de invertir.

En concreto, el Grupo esta expuesto a los riesgos inherentes a sus negocios
principales, incluyendo:

e riesgos de crédito:
El Grupo esta expuesto al riesgo de contraparte y al riesgo de concentracion.

Las estrategias de cobertura del Grupo no pueden prevenir todos los riesgos de
pérdida.

Los resultados operativos y la situacion financiera del Grupo podrian verse
adversamente afectados por un aumento significativo de las provisiones o por
aprovisionamientos insuficientes para pérdidas de préstamos.

. riesgo de mercado:

La economia mundial y los mercados financieros continGan mostrando altos
niveles de incertidumbre, lo que puede afectar de forma sustancial y adversa a los
negocios, la situacién financiera y los resultados operativos del Grupo.

Los resultados del Grupo pueden verse afectados por la exposicion a los
mercados locales.

El Grupo opera en sectores altamente competitivos, incluidos sus propios
mercados domésticos.

El deterioro prolongado de los mercados financieros podria dificultar la venta de
activos y conducir a pérdidas significativas.

La volatilidad de los mercados financieros puede hacer que el Grupo sufra
pérdidas significativas en sus actividades comerciales y de inversion.

La solidez financiera y el comportamiento de otras entidades financieras y agentes
de mercado podrian afectar adversamente al Grupo.

El Grupo puede generar menores ingresos de intermediacion y otras comisiones,
y por negocios basados en comisiones, durante los periodos de deterioro de los
mercados.

. riesgo operativo:

El sistema de gestion de riesgos del Grupo puede no ser eficaz y exponer al
Grupo a riesgos no identificados o imprevistos que podrian conducir a pérdidas
significativas.

La paralizacion, el cierre o las limitaciones de capacidad de las instituciones con
las que el Grupo se relaciona en sus negocios, o la averia o incumplimiento de los
sistemas de tecnologias de la informacién del Grupo, podrian dar lugar a pérdidas.

El Grupo se basa en suposiciones y estimaciones que, de ser incorrectas, podrian
tener un impacto significativo en sus estados financieros.

La capacidad del Grupo para atraer y retener empleados cualificados es
fundamental para el éxito de su negocio y, por ello, el hecho de no conseguirlo
podria tener un importante efecto negativo en su rendimiento.

Si el Grupo realiza una adquisicion, puede que no sea capaz de gestionar el
proceso de integracion de manera rentable o de lograr los beneficios esperados.

. riesgos estructurales de tipos de interés y de cambio:

Los cambios en los tipos de interés pueden afectar negativamente a los negocios
de banca vy gestién de activos del Grupo.




Las fluctuaciones de los tipos de cambio pueden afectar negativamente a los
resultados operativos del Grupo.

e riesgo de liquidez:

El Grupo depende del acceso a la financiacion y a otras fuentes de liquidez que
pueden estar limitadas por razones que no dependen de él.

Una liquidez reducida en los mercados financieros podria dificultar la venta de
activos y conducir a pérdidas materiales.

 riesgo _en caso de incumplimiento, riesgos legales, regulatorios vy
reputacionales:

Un dafio reputacional podria perjudicar la competitividad del Grupo.

El Grupo esta expuesto a riesgos legales que pueden tener un efecto negativo en
su situacion financiera o en sus resultados operativos.

El Grupo estéa sujeto a un exigente marco regulatorio y de supervisién en cada uno
de los paises en los que opera y los cambios en este marco regulatorio podrian
tener un efecto significativo en las actividades del Grupo.

Una serie de medidas excepcionales adoptadas por los gobiernos, bancos
centrales y los reguladores podrian verse modificadas o culminadas. Asimismo, las
medidas puestas en marcha a nivel Europeo quedaran expuestas a los riesgos
derivados de su propia implementacion.

. otros riesgos:

El Grupo podria incurrir en pérdidas como resultado de acontecimientos
imprevistos o catastréficos, incluyendo la aparicion de pandemias, ataques
terroristas o desastres naturales.

Dado que el Emisor es parte del Grupo, estos factores de riesgo también resultan
aplicables al Emisor.

D.6

Advertencia
importante
para los
inversores

Los términos y condiciones de los Warrants podrian incluir estipulaciones en virtud
de las cuales ciertas interrupciones de mercado podrian causar retrasos en la
liguidacion de los Warrants o la introduccion de ciertas modificaciones. Ademas, en
el caso de producirse situaciones que afectaran a los instrumentos subyacentes, los
términos y condiciones de los Warrants permiten al Emisor sustituir los instrumentos
subyacentes por otros instrumentos subyacentes nuevos, suspender la exposicion a
los activos subyacentes y aplicar un tipo de referencia a los importes asi obtenidos
hasta la fecha de vencimiento de los Warrants, cancelar los Warrants sobre la base
del valor de mercado de los mismos, o deducir de cualquier importe adeudado el
coste incrementado de cobertura, y en cada caso sin el consentimiento de los
Tenedores de los Warrants.

Los pagos a realizar (ya sea en la fecha de vencimiento o en cualquier otro
momento) en virtud de los Warrants se calculan por referencia a ciertos
subyacentes, la rentabilidad de los Warrants se basa en variaciones del valor de los
subyacentes, estando sujeta a fluctuaciones. Las personas que se planteen invertir
en los Warrants deben saber que estos Warrants pueden ser volatiles y que podrian
no obtener ninguna rentabilidad y perder integramente o una proporcién sustancial
de su inversion.

Durante toda la vida de los Warrants, el valor de mercado de los mismos podra ser

inferior al capital invertido. Ademas, la insolvencia del Emisor y/o el Garante podria
determinar la pérdida integra del capital invertido.

La Garantia constituye una obligacién contractual general y no garantizada del
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Garante y de ninguna otra persona. El pago de los Warrants depende también de la
capacidad crediticia del Garante.

Las personas que se planteen invertir en los Warrants con el beneficio de la
Garantia deben tener en cuenta que, en caso de impago de un Emisor, los
derechos del Tenedor de los Warrants estaran limitados a las sumas que obtenga
al reclamar la ejecucion de la Garantia de conformidad con las condiciones de la
misma y no tendran derecho a entablar procedimiento judicial o de otro tipo, ni a
interponer por otra via una reclamacion contra el Emisor.

La Garantia constituye exclusivamente una garantia de pago y no una garantia de
rendimiento por parte del correspondiente Emisor o de cualquiera de sus otras
obligaciones derivadas de los Warrants que se benefician de la Garantia.

Société Générale actia como emisor con arreglo al Programa, como Garante de
los Warrants emitidos por el Emisor y asimismo como proveedor de instrumentos
de cobertura para el Emisor. Por consiguiente, los inversores estaran expuestos no
s6lo al riesgo de crédito del Garante, sino también a los riesgos operativos
derivados de la falta de independencia del Garante, al asumir sus obligaciones y
deberes como tal Garante y proveedor de los instrumentos de cobertura.

Se pretende que los posibles conflictos de intereses y riesgos operativos que se
deriven de dicha falta de independencia se vean en parte mitigados por el hecho
de que existiran distintas divisiones dentro del Garante que seran responsables de
poner en practica la Garantia y de aportar los instrumentos de cobertura, y porque
cada divisién se gestionara como una unidad operativa distinta, separadas por
“murallas chinas” (barreras al intercambio de informacién) y dirigidas por distintos
equipos de direccion.

El Emisor y el Garante, asi como sus filiales y/o entidades vinculadas podran, en
relacién con sus otras actividades empresariales, adquirir o estar en posesiéon de
informacién sensible acerca de los activos subyacentes. Dichas actividades e
informacién pueden tener consecuencias perjudiciales para los Tenedores de los
Warrants.

El Emisor y el Garante, asi como sus filiales y/o entidades vinculadas podran
asumir funciones diferentes respecto de los Warrants, tales como las de
especialista, agente de calculo o agente. Por consiguiente, puede surgir la
posibilidad de un conflicto de intereses.

En relacién con la oferta de los Warrants, el Emisor y el Garante, asi como sus
filiales y/o entidades vinculadas pueden celebrar una o mas operaciones de
cobertura con respecto a los activos de referencia o a los correspondientes
derivados, que pueden afectar al precio de mercado, a la liquidez o al valor de los
Warrants.

Se advierte a los inversores de que podrian sufrir | a pérdida total o parcial de
su inversion.
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Seccion E — Oferta

E.2b | Motivaciones Los ingresos netos obtenidos en cada emision de Warrants se destinaran a la
de la oferta y financiaciéon general del Grupo Société Générale, incluida la obtencién de beneficios.
aplicacion de
los ingresos
cuando no
consistan en
la obtencién
de beneficios
ylo la
cobertura de
ciertos
riesgos

E.3 Descripcion
de los Jurisdiccién(es) de la Oferta Publica : Espafia
términos y Periodo de Oferta : A contar desde la Fecha de Emision hasta la fecha en la que los
condiciones Warrants dejen de cotizar.
de la oferta Precio de Oferta : Los Warrants se ofreceran a un precio que sera determinado por

Société Générale (el Dealer) en la fecha de la venta, dicho precio se calcula tomando
como referencia el precio al que el el Dealer esta dispuesto a vender los Warrants
después de tomar en cuenta factores que considere apropiados en relacion con la
oferta correspondiente, que pueden incluir (sin limitacion) las condiciones del
mercado, las condiciones de los Warrants, el nivel de las suscripciones y las
condiciones macroeconémicas (incluyendo pero no limitado a las situaciones y
perspectivas politicas y econémicas, las tasas de crecimiento, inflacion , las tasas de
interés, margen de crédito y tasas de interés diferenciales). El Dealer publicara el
precio al que se ofrecen los warrants en www.sgbolsa.es.

Condiciones a las que esta sujeta la oferta  : Ninguna

E.4 Descripcion Excepto las comisiones pagaderas a Société Générale, hasta donde tiene
de conocimiento el Emisor, ninguna persona implicada en la Emisién de los Warrants
cualesquiera tiene ningun interés sustancial en la oferta.
intereses que
sean
esenciales
para la
emision /
oferta,
incluyendo
cualesquiera
conflictos de
intereses

E.7 Gastos No aplicable. El Emisor y Société Générale no repercuten ningln gasto al inversor.
estimados
repercutidos
al inversor
por el Emisor

o el oferente
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Subyacente *

Fecha de
Vencimiento

TABLA DE CARACTERISTICAS DE LA EMISION

Numero de

Precio de
Emision

Paridad

Barrera
Inferior

Cédigo ISIN

A Euro Stoxx 50 21/12/2018 25,000 EUR 35.88 100 EUR 3200 EUR 4650 EUR 4650 LU1610899319
B Euro Stoxx 50 21/12/2018 25,000 EUR 35.45 100 EUR 2850 EUR 4100 EUR 4100 LU1610899582
C Euro Stoxx 50 21/12/2018 25,000 EUR 35.19 100 EUR 2500 EUR 3850 EUR 3850 LU1610899665
D Ibex 35 21/12/2018 20,000 EUR 107.79 100 EUR 9700 EUR 14000 EUR 14000 | LU1610899749
E Ibex 35 21/12/2018 20,000 EUR 107.34 100 EUR 8600 EUR 12500 EUR 12500 | LU1610900000
F Ibex 35 21/12/2018 20,000 EUR 105.88 100 EUR 7500 EUR 11600 EUR 11600 | LU1610900182
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APPLICABLE FINAL TERMS

Dated 10/05/2017

SG ISSUER

ISSUE OF CASH SETTLED CLOSE ENDED SHARE LINKED CALL WARRANTS

Unconditionally and irrevocably guaranteed by Société Générale
under the
Warrants Issuance Programme

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions set forth
under the heading "Terms and Conditions of the English Law Warrants" in the base prospectus dated 20 July 2016 as
supplemented by the supplements dated 16 August 2016, 30 August 2016, 21 October 2016, 18 November 2016, 9
December 2016, 30 December 2016, 27 January 2017 and 4 April 2017 (which constitutes a Base Prospectus for the
purposes of article 5.4 of the Prospectus Directive 2003/71/EC) (the Prospectus Directive) as amended. This
document constitutes the Final Terms of each Issue of Warrants described herein for the purposes of Article 5.4 of the
Prospectus Directive and Article 8.4 of the loi luxembourgeoise relative aux prospectus pour valeurs mobilieres dated
10 July 2005, as amended, which implements the Prospectus Directive and must be read in conjunction with the Base
Prospectus and any supplement thereto and any other supplement published prior to the Issue Date (as defined
below) (Supplement(s)); provided, however, that to the extent such Supplement (i) is published after these Final
Terms have been signed or issued and (ii) provides for any change to the Terms and Conditions as set out under the
heading "Terms and Conditions of the English Law Warrants", such change(s) shall have no effect with respect to the
terms and conditions of the Warrants to which these Final Terms relate. Full information on the Issuer, the Guarantor
and the offer of the Warrants is only available on the basis of the combination of these Final Terms, the Base
Prospectus and any Supplement(s). Prior to acquiring an interest in the Warrants described herein, prospective
investors should read and understand the information provided in these Final Terms, the Base Prospectus and any
Supplement(s) and be aware of the restrictions applicable to the offer and sale of such Warrants in the United States
or to, or for the account or benefit of, persons that are not Permitted Transferees.

A summary of the Warrants (which comprises the summary in the Base Prospectus as amended to reflect the
provisions of these Final Terms) is annexed to these Final Terms. Copies of the Base Prospectus, any Supplement(s)
and these Final Terms are available for inspection from the head office of the Issuer, the Guarantor, the specified
offices of the Paying Agents and on the website of the Issuers (www.sgbolsa.es).

The base prospectus dated 20 July 2016 expires on 19 July 2017. The updated base prospectus and the subsequent
base prospectuses will be available on the website of the Issuers (www.sgbolsa.es).

Any reference in these Final Terms to “General Terms and Conditions” is deemed to be a reference to “Terms and
Conditions of the English Law Warrants”.



Date on which the Warrants
become fungible:

(i) Settlement Currency:

Number of Warrants:

Issue Price:

Issue Date:
Notional Amount per Warrant:
Expiration Date (Fixed

Scheduled Exercise Style
Warrants):

@) Settlement Date:
(i) Scheduled Settlement
Date:

Not applicable

EUR

Means in respect of each Issue of Warrants:

Issue Number of Warrants
A 100000
100000
100000
100000
100000
100000
100000
100000
100000

—IT|®MMm|O|0O|m

Means in respect of each Issue of Warrants:

Issue Issue Price
A EUR 7.19
EUR 7

EUR 6.93

EUR 5.76

EUR 5.63

EUR 5.59

EUR 9.69

EUR 9.58

EUR 9.57

—|Z|®(M|mM|O|O|w

10/05/2017
Not applicable

Means in respect of each Issue of Warrants:

Issue Expiration Date
21/12/2018
21/12/2018
21/12/2018
21/12/2018
21/12/2018
21/12/2018
21/12/2018
21/12/2018
21/12/2018

As set out in Condition 5 of the General Terms and Conditions

w|>

—|Z|®Mm|gl0

Not applicable



9. Governing law: English law
10. Type of Warrants: Unsecured
Fixed Scheduled Exercise
The Warrants are Call Warrants.
The Warrants are Share Linked Warrants.
The Warrants are Formula-Linked Warrants.

The provisions of the following Additional Terms and Conditions
apply:

Additional Terms and Conditions relating to Formulae

Additional Terms and Conditions for Share Linked Warrants
Such Additional Terms and Conditions contain, amongst others,
the provisions for determining any amount where calculation is

impossible or impracticable

11. Reference of the Product: 3.3.14 (Capped Bonus) as described in the Additional Terms
and Conditions relating to Formulae

PROVISIONS RELATING TO SETTLEMENT

12. Type of Settlement: The Warrants are Cash Settled Warrants
13. Cash Settlement Amount: As set out in Condition 5.1 of the General Terms and Conditions
14. Conversion Rate: Not applicable
15. Substitute Conversion Rate: Not applicable
16. Physical Delivery ~ Warrant Not applicable
Provisions:
17. Parity: Means in respect of each Issue of Warrants:
Issue Parity
A 1
B 1
C 1
D 1
E 1
F 1
G 1
H 1
| 1
18. Final Settlement Price: Unless previously exercised or cancelled in accordance with the

Terms and Conditions, the Final Settlement Price for each
Warrant will be determined in accordance with the following
provisions:



19.

20.

21.

22.

23.

24,

25.

26.

Averaging Date(s):

Optional Early Expiration at the
option of the Issuer:

Optional Early Expiration at the
option of the Warrantholder:

Event-linked Early Expiration:

Trigger early settlement at the
option of the Issuer:

Early Trigger Level Settlement
Amount(s) payable:

Structured Amount Warrants:

Cancellation  for  regulatory
reasons and/or tax reasons
and/or at the option of the
Calculation Agent pursuant to
the relevant Additional Terms
and Conditions:

PROVISIONS RELATING TO EXERCISE

27.

Exercise:

Condition 3.3.14.3 of the Additional Terms and Conditions
relating to Formulae shall apply, as follows:

Scenario 1:
If on Valuation Date(T), a Low Barrier Knock-In Event has not
occurred, then:

Final Settlement Price = Product Formula(T)

Product Formula(T) = Bonus

Scenario 2:

If on Valuation Date(T), a Low Barrier Knock-In Event has
occurred, then:

Final Settlement Price = Product Formula(T)
Product Formula(T) = Min(Cap_2 ; S(T))
Not applicable

Not Applicable

Not applicable

Event-linked Early Expiration set to be "Not applicable" as per
Condition 1.4.1 of the Additional Terms and Conditions Relating
to Formulae

Applicable as per Condition 5.8 of the General Terms and
Conditions

As per Condition 5.8 of the General Terms and Conditions

Not applicable
Applicable as per Condition 5.2 and Condition 5.3 of the General
Terms and Conditions and the Additional Terms and Conditions

specified in paragraph 30(iii) below.

Condition 6.2 of the General Terms and Conditions will apply.

Automatic Exercise



(i) Exercise Price:

(i) Minimum Exercise

Number:

(iii) Maximum Exercise

Number:

(iv) Units:

28. Credit Linked Warrants

Provisions:

29. Bond Linked Warrants

Provisions:

EUR O

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

PROVISIONS APPLICABLE TO THE UNDERLYING(S) IF ANY

30. @)

Underlying(s):

Table of Information for each Underlying:

In respect of each Issue of Warrants, see information relating to
the relevant Share for each Issue of Warrants in the "Table of
Information for each Underlying" below:

Company Share ISIN Code Blolg&rlr;]téerg Exchange Website
Banco Bilbao BBVA SM .
A Vizcaya ES0113211835 | <Equity> DES | SPanish Stock www.bbva.es
) Exchange
Argentaria SA
Banco Bilbao BBVA SM Spanish Stock
B Vizcaya ES0113211835 | <Equity> DES pExchan o www.bbva.es
Argentaria SA 9
Banco Bilbao BBVA SM .
C Vizcaya ES0113211835 | <Equity> DES | SPanish Stock www.bbva.es
) Exchange
Argentaria SA
Banco Santander SAN SM Spanish Stock | www.gruposantan
D SA ES0113900J37 <Equity> DES Exchange der.com
Banco Santander SAN SM Spanish Stock | www.gruposantan
E SA ES0113900J37 <Equity> DES Exchange der.com
Banco Santander SAN SM Spanish Stock | www.gruposantan
F SA ES0113900J37 <Equity> DES Exchange der.com
- TEF SM Spanish Stock .
G Telefénica SA ES0178430E18 <Equity> DES Exchange www.telefonica.es
- TEF SM Spanish Stock .
H Telefonica SA ES0178430E18 <Equity> DES Exchange www.telefonica.es
- TEF SM Spanish Stock .
| Telefonica SA ES0178430E18 <Equity> DES Exchange www.telefonica.es
(i) Information relating to Information relating to the performance of each Underlying is

the past and future
performances of the
Underlying(s) and

relevant

available on the relevant website specified above and details
regarding the volatility of each Underlying can be obtained on the
page specified above and upon request, at Société



(iii)
(iv)

DEFINITIONS

31. @)
(i)

volatility:

Provisions relating,
amongst others, to the
Market Disruption
Event(s) and/or
Disruption Event(s)
and/or Extraordinary
Event(s) and/or
Monetisation until the
Expiration Date and/or
any additional
disruption event as

described in

the

relevant Additional
Terms and Conditions:

Other information
relating to the
Underlying(s):

Definitions
date(s):

relating to

Valuation Date(s)

Valuation Date(i)

(ifrom0OtoT)

Definitions
the Product:

relating to

Générale, Sucursal en Espafia (Plaza de Pablo Ruiz Picasso, 1,
28020 Madrid, Spain).

The provisions of the following Additional Terms and Conditions
apply:

Additional Terms and Conditions for Share Linked Warrants

Information or summaries of information included herein with
respect to the Underlying(s), has been extracted from general
databases released publicly or by any other available
information. Each of the Issuer and the Guarantor confirms that
such information has been accurately reproduced and that, so
far as it is aware and is able to ascertain from information
published, no facts have been omitted which would render the
reproduced information inaccurate or misleading.

Applicable

means each Scheduled Trading Day from (and including) the
Initial Valuation Date to (and including) the Final Valuation Date.

Valuation Date(0) means the Initial Valuation Date, and for
each subsequent day (i), Valuation Date(i) is the Scheduled
Trading Day immediately following Valuation Date(i-1).

Initial Valuation Date means 10/05/2017

Final Valuation Date or Valuation Date(T) means the
Expiration Date.

Applicable, subject to the provisions of the Additional Terms and
Conditions relating to Formulae



Bonus

Bonus Issue

9.75

8.63

8.06

7.85

6.95

6.5

13.39

11.85

11.07

n
®

Cap 2

Cap_2

9.75

8.63

8.06

7.85

6.95

6.5

13.39

11.85

11.07

0
®

LowBarrier

LowBarrier

6.75

6

5.25

5.45

4.84

4.2

9.27

8.24

—|Z|OMmMO0|m|>|2|—|T|@|mmo|0|w(>|2 - |T|O|m|/m|O(0|m|>

7.21

Low Barrier Knock-In A Low Barrier Knock-In Event is
Event: determined by the Calculation

than or equal to LowBarrier.

S(T) means, in respect of the relevant Valuation Date(T), the
Closing Price as defined in the relevant Additional Terms and

deemed to have occurred, as
Agent, if on any Valuation
Date(i) (i from O to T), at least one Intraday Price SI(i) is lower

Conditions for Share Linked Warrants.

SI(i) (i from0to T) means, in respect of the relevant

Valuation Date(i), the Intraday
Price of the Underlying as defined in the Additional Terms and

Conditions for Share Linked Warrants.

PROVISIONS RELATING TO SECURED WARRANTS
32. Secured Warrant Provisions: Not applicable
PROVISIONS RELATING TO PORTFOLIO LINKED WARRANTS

33. Portfolio Linked Warrant Not applicable
Provisions:

GENERAL PROVISIONS APPLICABLE TO THE WARRANTS

34. Provisions applicable to
payment date(s):

- Payment Following Payment Business Day




35.

36.

37.

38.

Business Day:

- Financial
Centre(s):

Events of Default:
Minimum Trading Number:

Form of the Warrants:

Date of corporate authorisation
obtained for the issuance of
Warrants:

Signed on behalf of the Issuer:

By: Carlos Garcia Rincon

Duly authorised

Not Applicable

Applicable
One (1) Warrant

Clearing System Global Warrant deposited with Société
Générale, Sucursal en Espafia for Iberclear

05/05/2017



1.

PART B — OTHER INFORMATION
LISTING AND ADMISSION TO TRADING

0] Listing: Application has been made for each Issue of Warrants to be
listed on the Regulated Market of Bolsa de Madrid, Bolsa de
Barcelona and Bolsa de Valencia.

(i) Admission to trading: Application has been made for each Issue of Warrants to be
admitted to trading on the Regulated Market of Bolsa de Madrid,
Bolsa de Barcelona and Bolsa de Valencia with effect from or as
soon as practicable after the Issue Date.

There can be no assurance that the listing and trading of the
Warrants will be approved with effect on the Issue Date or at
all.

RATINGS
The Warrants to be issued have not been rated.
INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

Save for any fees payable to the Dealer, so far as the Issuer is aware, no person involved in the issue of
the Warrants has an interest material to the offer.

USE OF PROCEEDS, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

@) Use of proceeds: Not applicable

(i) Estimated net Not applicable
proceeds:

(iii) Estimated total Not applicable
expenses:

PERFORMANCE OF FORMULA, EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND
ASSOCIATED RISKS

There is no Structured Amount for this Product in respect of each Issue of Warrants.

Unless the Product has been previously exercised or cancelled, the Product Formula used to determine
the Final Settlement Price in respect of this Product depends on the realisation of one among two possible
scenarios:
- In respect of each Issue, if the Intraday Price of the Underlying has always been higher than
LowBarrier, then the Product Formula is equal to Bonus.
- Inrespect of each Issue, if the Intraday Price of the Underlying has been at least once lower than
or equal to LowBarrier, then the product Formula is equal to the minimum of the Cap_2 and the
Closing Price of the Underlying as of the Expiration Date.

Prior to expiration, the value of each Issue of Warrants is affected by numerous factors, including changes
in the value of the underlying asset, time to expiration as well as levels of market volatility. These may
have a net positive or negative impact on the value of each Issue of Warrants.



Further information can be obtained from the website of Société Générale at www.sgbolsa.es.

6. OPERATIONAL INFORMATION

0]

(i)

(iii)

(iv)

(v)

Security identification
code(s):

- ISIN code:

Clearing System(s):

Delivery:

Calculation Agent:

Agent(s):

7. DISTRIBUTION

0]

(i)

(iii)

Method of distribution:

- Names and
addresses and any
underwriting
commitment of the
Dealers:

Total commission and
concession:

Non-exempt Offer:

Means in respect of each Issue of Warrants:

Issue ISIN code
A LU1610901586
B LU1610901669
C LU1610901826
D LU1610902121
E LU1610902477
F LU1610902550
G LU1610902634
H LU1610902717
| LU1610902808
Iberclear

Plaza de la Lealtad, 1, 28014 Madrid, Spain

Delivery against payment
Société Générale

29, boulevard Haussmann, 75009 Paris, France

Société Générale, Sucursal en Espafia will act as Paying Agent/
Address : Calle Cardenal Marcelo Spinola 8, 28016 Madrid
(Spain)

Non-syndicated
Société Générale
17, Cours Valmy, 92987 Paris La Défense Cedex, France

The Dealer will initially subscribe on the Issue Date for 100 per
cent. of the Warrants to be issued.

There is no commission and/or concession paid by the Issuer to
the Dealer.

Applicable

A Non-exempt offer of the Warrants may be made by the Dealer
in the Public Offer Jurisdiction. The consent only extends to the
use of this Base Prospectus to make Non-exempt Offers of the
Warrants in Spain (Public Offer Jurisdiction) during the offer
period (Offer Period) as specified in the paragraph "Public
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(iv)

v)

(vi)

Individual Consent /
Name(s) and
addresse(s) of any
Initial Authorised
Offeror:

General Consent/Other
conditions to consent:

U.S. federal income tax
considerations:

Offers in European Economic Area" below.
Applicable.

Société Générale, Sucursal en Espafia

Plaza de Pablo Ruiz Picasso 1, 28020 Madrid (Spain)

Not applicable

The Warrants are not Specified Warrants for purposes of Section
871(m) Regulations.

PUBLIC OFFERS IN EUROPEAN ECONOMIC AREA

Public Offer
Jurisdiction(s):

Offer Period:

Offer Price:

Conditions to which
the offer is subject:

Description of the
application process:

Details of the minimum
and/or maximum
amount of application

Details of the method
and time limits for
paying up and
delivering the

Spain

From the Issue Date until the date on which the Warrants are
delisted.

The Warrants will be offered at a price which will be determined
by the Dealer on the date of sale, such price being calculated by
reference to the price at which the Dealer is prepared to sell the
Warrants after taking into account such factors as it deems
appropriate in connection with the relevant offer which may
include (without limitation) market conditions, the terms of the
Warrants, the level of subscriptions and macroeconomic
conditions (including but not limited to political and economic
situations and outlooks, growth rates, inflation, interest rates,
credit spread and interest rate spreads) and will be increased by
fees, if any, as mentioned below in section “Amount of any
expenses and taxes specifically charged to the subscriber or
purchaser” below. The Dealer will publish the price at which the
Warrants are offered on www.sgbolsa.es.

Not applicable

The distribution activity will be carried out in accordance with the
usual procedures of the Initial Authorised Offeror or the relevant
General Authorised Offerors. Prospective investors will not be
required to enter into any contractual arrangements directly with
the Issuer in relation to the subscription of the Warrants.

Not applicable

The Warrants will be issued on the Issue Date against payment
to the Issuer of the net subscription moneys. The Warrants will
be delivered on any day during the offer by payment of the
purchase price by the Warrantholders to the Dealer or the
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Warrants:

Manner and date in
which results of the
offer are to be made
public:

Whether Issue(s)
has/have been
reserved for certain
countries:

Process for
notification to
applicants of the
amount allotted and
the indication whether
dealing may begin
before notification is
made:

Amount of any
expenses and taxes
specifically charged to
the subscriber or
purchaser:

Name(s) and
address(es), to the
extent known to the
Issuer, of the placers
in the various
countries where the
offer takes place:

ADDITIONAL INFORMATION

Minimum investment in
the Warrants:

Minimum trading:

relevant financial intermediary.

In connection with the public offer of the Warrants, each investor
will be naotified by the Dealer or the relevant financial intermediary
of its allocation of Warrants.

Not applicable

In connection with the public offer of the Warrants, each investor
will be notified by the Initial Authorised Offeror or the relevant
financial intermediary of its allocation of Warrants at any time
during or after the end of the Offer Period. None of the Issuer or
the Guarantor is responsible for such notification.

No dealings in Warrants may take place prior to the Issue Date.

Taxes charged in connection with the subscription, transfer,
purchase or holding of the Warrants must be paid by the
Warrantholders and neither the Issuer nor the Guarantor shall
have any obligation in relation thereto; in that respect,
Warrantholders should consult professional tax advisers to
determine the tax regime applicable to their own situation. The
Warrantholders should also consult the Taxation section in the
Base Prospectus.

None

One (1) Warrant

One (1) Warrant

12



ISSUE SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as Elements, the communication of which is required
by Annex XXII of the Commission Regulation (EC) No 809/2004 as amended. These elements are numbered in
Sections A—E (A.1 - E.7).

This summary contains all the Elements required to be included in a summary for this type of securities and
Issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering
sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and
Issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in the summary with the mention of "Not applicable".

Section A — Introduction and warnings

Al

Warning

This summary must be read as an introduction to the base prospectus.

Any decision to invest in the warrants should be based on a consideration of
the base prospectus as a whole by the investor.

Where a claim relating to the information contained in the base prospectus and
the applicable Final Terms is brought before a court, the plaintiff investor might,
under the national legislation of the Member States, have to bear the costs of
translating the base prospectus before the legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled this summary,
including any translation thereof, but only if the summary is misleading,
inaccurate or inconsistent when read together with the other parts of the base
prospectus or it does not provide, when read together with the other parts of
this base prospectus, key information in order to aid investors when considering
whether to invest in the warrants.

A.2

Consent to the use of
the Base Prospectus

The Issuer consents to the use of this base prospectus relating to a warrants
issuance programme (the Programme) pursuant to which each of Société
Générale, SG Issuer and Société Générale Effekten GmbH may from time to
time issue warrants (the Base Prospectus) in connection with a resale or
placement of warrants issued under the Programme (the Warrants) in
circumstances where a prospectus is required to be published under Directive
2003/71/EC as amended (the Prospectus Directive) (a Non-exempt Offer)
subject to the following conditions:

- the consent is only valid during the offer period starting from the Issue Date to
the date on which the Warrants are delisted (the Offer Period);

- the consent given by the Issuer for the use of the Base Prospectus to make
the Non-exempt Offer is an individual consent (an Individual Consent) in
respect of Société Générale, Sucursal en Espafia, Plaza de Pablo Ruiz
Picasso, 1, 28020 Madrid, Spain (the Initial Authorised Offeror) and if the
Issuer appoints any additional financial intermediaries after the date of the final
terms (the Final Terms) and publishes details of them on its website
www.sgbolsa.es, each financial intermediary whose details are so published
(each an Additional Authorised Offeror).

- the consent only extends to the use of this Base Prospectus to make Non-
exempt Offers of the Warrants in Spain.

The information relating to the conditions of the Non-exempt Offer shall
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be provided to the investors by any Initial Authorised Offeror at the time
the offer is made.
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Section B — Issuer and Guarantor

B.1 Legal a”d, SG Issuer (or the Issuer)
commercial name of
the Issuer
Domicile: 33, boulevard Prince Henri, L-1724 Luxembourg, Luxembourg.
B.2 | Domicile, legal form, | | egal form: Public limited liability company (société anonyme).
legislation and Legislation under which the Issuer operates: Luxembourg law.
_country Of_ Country of incorporation: Luxembourg.
incorporation
B.4b | Known trends Thg Issuer expects to continue its activity in accordance with its corporate
affecting the Issuer objects over the course of 2017.
and the industries in
which it operates
B.5 Description of the The Société Générale group (the Group) offers a wide range of advisory
Issuer's group and services and tailored financial solutions to individual customers, large corporate
the Issuer's position and institutional investors. The Group relies on three complementary core
- businesses:
within the group
e French Retail Banking;
¢ International Retail Banking, Financial Services and Insurance; and
e Corporate and Investment Banking, Private Banking, Asset and Wealth
Management and Securities Services.
The Issuer is a subsidiary of the Group and has no subsidiaries.
. . Not applicable. The Issuer does not provide any figure of profit forecast or
B.9 Figure of profit . PP P y 1o P
. estimate.
forecast or estimate
of the Issuer
B.10 | Nature of any Not applicable. The audit report does not include any qualification.

qualifications in the
audit report on the
historical financial
information
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B.12 | Selected historical (in K€) 30 June 31 30 June 31
key financial 2016 December 2015 December
information
regarding the Issuer (non 2015 (non 2014
audited) (audited) audited) (audited)
Total Revenue 48 398 102 968 47 313 110 027
Profit before 118 380 195 209
tax
Profit for the 71 380 195 209
financial
period/year
Total Assets 44984 808 | 37 107 368 29129601 | 23567 256
Statement as no There has been no material adverse change in the prospects of the Issuer since
material adverse 31 December 2015.
changein the
prospects of the
Issuer since the
date of its last
published audited
financial statements
Significant changes | Not applicable. There has been no significant change in the Issuer's financial or
in the Issuer's trading position since 30 June 2016.
financial or trading
position subsequent
to the period
covered by the
historical financial
information
B.13 | Recent events Not appllcgble. There has been no recent. event particular to the Issuer which is
particular to the to a material extent relevant to the evaluation of the Issuer's solvency.
Issuer which are to
a material extent
relevant to the
evaluation of the
Issuer's solvency
B.14 | Statement as to See Element B.5 above for the Issuer's position within the Group.

whether the Issuer
is dependent upon
other entities within
the group

SG Issuer is dependent upon Société Générale Bank & Trust within the Group.
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B.15 | Description of the The principal activity of SG Issuer is raising finance by the issuance of warrants
Issuer's principal as vyell as debt securities degigned to be pIaped to'instituti.onal customers or
o retail customers through the distributors associated with Société Générale. The
activities financing obtained through the issuance of such debt securities is then lent to
Société Générale and to other members of the Group.

B.16 | To the extent known | SG Issuer is a 100 per cent. owned subsidiary of Société Générale Bank & Trust
to the Issuer, S.A. which is itself a 100 per cent, owned subsidiary of Société Générale and is a
whether the Issuer fully consolidated company.
is directly or
indirectly owned or
controlled and by
whom, and
description of the
nature of such
control

B.18 | Nature and scope of | The Warrants are unconditionally and irrevocably guaranteed by Société
the guarantee Geénérale (the Guarantor) pursuant to the guarantee made as of 20 July 2016

(the Guarantee). The Guarantee constitutes a direct, unconditional, unsecured
and general obligation of the Guarantor and ranks and will rank at least pari
passu with all other existing and future direct, unconditional, unsecured and
general obligations of the Guarantor, including those in respect of deposits.

Any references to sums or amounts payable by the Issuer which are guaranteed
by the Guarantor under the Guarantee shall be to such sums and/or amounts as
directly reduced, and/or in the case of conversion into equity, as reduced by the
amount of such conversion, and/or otherwise modified from time to time resulting
from the application of a bail-in power by any relevant authority pursuant to
directive 2014/59/EU of the European Parliament and of the Council of the
European Union.

B.19 | Information about The information about Société Générale as if it were the issuer of the same type

the Guarantor as if it | of Warrants that is subject of the Guarantee is set out in accordance with
: Elements B.19 / B.1, B.19/ B.2, B.19/ B.4b, B.19/ B.5, B.19 / B.9, B.19 / B.10,

were theissuer of | 59" 5 15 'B.19 / B.13, B.A9 / B.14, B.A9 / B.15 and B.19 / B.16 below,

the same type of respectively:

security that is

subject of the

guarantee

B.19 | Legal and Société Générale (or the Guarantor)

/B.1 | commercial name of
the Guarantor

Domicile: 29, boulevard Haussmann, 75009 Paris, France.

B.19 | Domicile, legal form, | Legal form: Public limited liability company (société anonyme).

/B.2 | legislation and Legislation under which the Guarantor operates: French law.
country of Country of incorporation: France.
incorporation

In 2017, the global economy will be marked by slow improvement in OECD

B.19 | Known trends economies and the continued transition of the Chinese economic model.

/ affecting the The Eurozone struggled to recover sustained economic growth in 2016, thus

B.4b | Guarantor and the

industries in which
it operates

slowing the reduction of public deficits. The ECB should continue its
accommodating monetary policy at least until the end of 2017, thereby
maintaining market interest rates at low levels, in an environment where inflation
should also remain low (although slightly above the rate observed in the region in
2016). In the United States, the Fed should continue its monetary tightening
started in 2015, at a pace that will be dependent on the country’s growth
momentum, which could be strengthened by the first effects of the expansionary
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economic policy of the new US administration. Despite these diverging monetary
policies, we should observe a slight steepening of the yield curve in both Europe
and the United States, with a gradual increase in long-term rates.

In emerging countries, growth in 2016 was moderate on the whole, and varied
from region to region. This trend should continue in 2017, in particular with the
continued shift in the Chinese growth model. However, commodity-producing
countries should benefit from a moderate increase in commodity prices. In
particular, oil prices should be supported by the production-limiting agreement
signed within the OPEC at end-2016.

It is also likely that 2017 will be marked by a highly uncertain geopolitical
environment, following on from a certain number of events in 2016. Major
elections will be held in several key European Union countries (the Netherlands,
France and Germany), and the year will also see the kick-off of Brexit
negotiations. In addition, several hotbeds of instability or tension (in the Middle
East or the China Sea) could adversely affect the global economy, as could a
potential deterioration in relations between certain major world powers (United
States, Russia and China).

2017 should also see the stabilisation of the regulatory framework (Basel
reforms, IFRS, etc.) and, for most banks, mark the end of the cycle of equity
increases that began with the financial crisis. In this context, the challenge facing
banks will nonetheless remain the development of a sustainable long-term
growth model and the preservation of their capacity to finance the economy.
Indeed, the addition of recent regulatory constraints will weigh on the profitability
of certain banking activities and thus influence the strategy and development
model of certain operators in the sector.

In Europe, due to the various elections to be held this year within the Eurozone, it
is likely that 2017 will see little progress towards the third pillar of the Banking
Union, regarding the creation of a European deposit guarantee facility.
Ultimately, this facility will contribute to the stability and strengthening of the
European banking sector, but could entail significant costs for banking players.

Lastly, banks must continue to adapt to a certain number of fundamental shifts,
particularly the acceleration of technological changes, requiring them to radically
transform their operational and relationship models. Moreover, the Group is
working on a medium-term strategic plan, which will be disseminated towards the
end of 2017.

B.19 | Description of the The Group offers a wide range of advisory services and tailored financial
/B.5 | Guarantor's group solutions to individual customers, large corporate and institutional investors. The

and the Guarantor's Group relies on three complementary core businesses:

position within the ¢ French Retail Banking;

group ¢ International Retail Banking, Financial Services and Insurance; and

e Corporate and Investment Banking, Private Banking, Asset and Wealth
Management and Securities Services.
The Guarantor is the parent company of the Group.

B.19 | Figure of profit Not applicable. The Guarantor does not provide any figure of profit forecast or
/B.9 | forecast or estimate | estimate.

of the Guarantor
B.19 | Nature of any Not applicable. The audit report does not include any qualification.
/ qualifications in the
B.10 | audit report on the

historical financial

information
B.19 | Selected historical
/ key financial
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B.12

information
regarding the
Guarantor

'Year ended 2016

Year ended 2015

(audited) (audited, except as
mentioned otherwise(*))

Results (in millions of euros)

25,298 25,639
Net Banking Income

6,390 5,681
Operating income

4,338 4,395
Net income

3,874 4,001
Reported Group Net income

1,486 1,441*
French retail Banking
International Retail Banking & Financial 1 631 1,111*
Services '

1,803 1,850*
Global Banking and Investor Solutions

(1,046) (401)*
Corporate Centre

(2,091) (3,065)
Net cost of risk

14.5% 13.5%
Tier 1 Ratio **
JActivity (in billions of euros)

1,382.2 1,334.4
Total assets and liabilities

426.5 405.3
Customer loans

421.0 379.6
Customer deposits
Equity (in billions of euros)

62.0
Group shareholders' equity 59.0

) 3.7 3.6

Non-controlling Interests )
Cash flow statements (in millions of euros)
Net inflow (outflow) in cash and cash 18,442 01492

lequivalent

(*) Amounts restated (unaudited) relative to the financial statements published at 31
December 2015 due to adjustments of normative capital calculation method within business

lines.

(**) This financial ratio is unaudited.

Statement as to no
material adverse
changein the
prospects of the
Guarantor since the
date of its last
published audited
financial statements

There has been no material adverse change in the prospects of the Guarantor

since 31 December 2016.

Significant changes
in the Guarantor’s
financial or trading
position subsequent

Not applicable. There has been no significant change in the financial or trading
position of the Guarantor since 31 December 2016.
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to the period
covered by the
historical financial
information

B.19

B.13

Recent events
particular to the
Guarantor which are
to a material extent
relevant to the
evaluation of the
Guarantor's
solvency

Not applicable. There has been no recent event particular to the Guarantor which
is to a material extent relevant to the evaluation of the Guarantor's solvency.

B.19

B.14

Statement as to
whether the
Guarantor is
dependent upon
other entities within
the group

See Element B.19 / B.5 above for the Guarantor’s position within the Group.

Société Générale is the ultimate holding company of the Group. However,
Société Générale operates its own business; it does not act as a simple holding
company vis-a-vis its subsidiaries.

B.19

B.15

Description of the
Guarantor's
principal activities

See Element B.19 / B.5 above.

B.19

B.16

To the extent known
to the Guarantor,
whether the
Guarantor is directly
or indirectly owned
or controlled and by
whom, and
description of the
nature of such
control

Not applicable. To its knowledge, Société Générale is not owned or controlled,
directly or indirectly (under French law) by another entity.
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Section C — Securities

C.1 | Typeand the The Warrants are linked to shares (Share Linked Warrants).
class of the
securities
being offered Clearing System(s): Sociedad de Gestion de los Sistemas de
and/or Registro de Compensacion y Liquidacion
admitted to de Valores, S.A.U. (Iberclear)
trading, Plaza de la Lealtad, 1 28014 Madrid, Spain
'”C'“O!'”g any ISIN code: See the Issue Specific Information Table
security below in respect of each Issue of Warrants
identification
number
The Settlement Currency is EUR.
Cc.2 Currency of
the securities
issue
C5 Description of Not applicable. There is no restriction on the free transferability of the Warrants,
any subject to selling and transfer restrictions which may apply in certain jurisdictions
restrictions on | including restrictions applicable to the offer and sale to, or for the account or benefit
the free of, Permitted Transferees.
transferability
of the A Permitted Transferee means any person who (i) is not a U.S. person as defined
securities pursuant to Regulation S and (ii) is not a person who comes within any definition of
U.S. person for the purposes of the CEA or any CFTC Rule, guidance or order
proposed or issued under the CEA.
. Rights attached to the securities:
c.8 Rights
attached to the | Unless the Warrants are previously cancelled or otherwise expire early, the Warrants
securities, will entitle each holder of the Warrants (a Warrantholder) to receive a potential
including return on the Warrants, the settlement amount, which may be lower than, equal to or
ranking and higher than the amount initially invested (see Element C.18).
limitations to

those rights
and
procedures for
the exercise of
those rights.

If:
- the Issuer fails to pay or to perform its other obligations under the Warrants;

- the Guarantor fails to perform its obligations under the Guarantee or in the event
that the guarantee of the Guarantor stops being valid; or

- there are insolvency or bankruptcy proceeding(s) affecting the Issuer,

the holder of any Warrant may cause the Warrants to be cancelled immediately and
for the payment of an early termination settlement amount to become due to the
Warrantholder.

The Warrantholders' consent shall have to be obtained to amend the contractual
terms of the Warrants (except where the amendment is (i) to cure or correct any
ambiguity or defective or inconsistent provision contained therein, or which is of a
formal, minor or technical nature or (ii) not prejudicial to the interests of the
Warrantholders or (iii) to correct a manifest error or proven error or (iv) to comply with
mandatory provisions of the law) pursuant to the provisions of an agency agreement,
made available to the Warrantholders upon request to the Issuer.

Governing law

The Warrants and any non-contractual obligations arising out of or in connection with
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the Warrants will be governed by, and shall be construed in accordance with English
law.

The Issuer accepts the competence of the courts of England in relation to any dispute
against the Issuer but accepts that such Warrantholders may bring their action before
any other competent court.

Ranking

The Warrants will be direct, unconditional, unsecured and unsubordinated obligations
of the Issuer and will rank at least pari passu without any preference among
themselves and (subject to such exceptions as from time to time exist under
applicable law) at least pari passu with all other outstanding direct, unconditional,
unsecured and unsubordinated obligations of the Issuer, present and future.

Limitations to rights attached to the securities:

The Issuer may adjust the financial terms in case of adjustment events affecting the
underlying instrument(s) and in the case of the occurrence of extraordinary events
affecting the underlying instrument(s), the Issuer may substitute the underlying
instrument(s) by new underlying instrument(s), or deduct from any due amount the
increased cost of hedging, and in each case without the consent of the
Warrantholders;

- the Issuer may cancel or otherwise early expire the Warrants on the basis of the
market value of these Warrants if the proportion between the outstanding Warrants
and the number of Warrants initially issued is lower than 10 per cent;

- the Issuer may cancel or otherwise early expire the Warrants on the basis of the
market value of these Warrants, monetise all or part of the due amounts until the
expiration date of the Warrants, for tax or regulatory reasons or in the case of
occurrence of extraordinary events affecting the underlying or in the case of
occurrence of adjustments affecting the underlying instrument(s);

- the rights to payment of any amounts due under the Warrants will be prescribed
within a period of ten years from the date on which the payment of such amounts has
become due for the first time and has remained unpaid; and

- in the case of a payment default by the Issuer, Warrantholders shall not institute
any proceedings, judicial or otherwise, or otherwise assert a claim against the Issuer.
Nevertheless, Warrantholders will continue to be able to claim against the Guarantor
in respect of any unpaid amount.

Taxation

All payments in respect of Warrants or under the Guarantee shall be made free and
clear of, and without withholding or deduction for or on account of, any present or
future taxes, duties, assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by or on behalf of any Tax
Jurisdiction unless such withholding or deduction is required by law.

In the event that any amounts are required to be deducted or withheld for, or on
behalf of, any Tax Jurisdiction, the relevant Issuer or, as the case may be, the
Guarantor shall (except in certain circumstances), to the fullest extent permitted by
law, pay such additional amount as may be necessary, in order that each
Warrantholder, after deduction or withholding of such taxes, duties, assessments or
governmental charges, will receive the full amount then due and payable.

Notwithstanding the provisions above, in no event will the Issuer or, as the case may
be, the Guarantor, be required to pay any additional amounts in respect of the
Warrants for, or on account of, any withholding or deduction (i) required pursuant to
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an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of
1986 (the “Code”) or otherwise imposed pursuant to Sections 1471 through 1474 of
the Code, any regulations or agreements thereunder, or any official interpretations
thereof, or any law implementing an intergovernmental approach thereto or (ii)
imposed pursuant to Section 871(m) of the Code.

Where

Tax Jurisdiction means, in the case of payments by SG Issuer, Luxembourg or any
political subdivision or any authority thereof or therein having power to tax and, in the
case of payments by Société Générale, France or any political subdivision or any
authority thereof or therein having power to tax.

c1

Whether the
securities
offered are or
will be the
object of an
application for
admission to
trading, with a
view to their
distribution in
aregulated
market or
other
equivalent
markets with
indication of
the markets in
guestion

Application has been made for the Warrants to be admitted to trading on the
regulated market of Bolsa de Madrid, Bolsa de Barcelona and Bolsa de Valencia.

C.15

How the value
of the
investment is
affected by the
value of the
underlying
instrument(s)

The value of the Warrants and the payment of a settlement amount to a
Warrantholder will depend on the performance of the underlying asset(s), on the
relevant valuation date(s).

The value of the Warrants is linked to the positive or negative performance of the
underlying instrument. The amount to be paid is/are determined on the basis of the
condition which is satisfied (or not) if the performance of the underlying instrument is
higher than a predefined barrier. Performance of the underlying instrument can be
leveraged and/or floored and/or capped.

C.16

Expiration or
maturity date
of the
derivative
securities — the
exercise date
or final
reference date

The expiration date of the Warrants is specified in the Issue Specific Information
Table below and the final reference date for each Issue of Warrants will be the
relevant last valuation date.

The exercise date may be modified pursuant to the provisions of Element C.8 above
and Element C.18 below.

c.17

Settlement
procedure of
the derivative
securities

Cash delivery
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Cc.18

How the return
on derivative
securities
takes place

Subject as provided below, the Warrants will be settled in cash (Cash Settled
Warrants) in an amount equal to the Cash Settlement Amount.

The Cash Settlement Amount is an amount equal to the excess of:

the Final Settlement Price over the Exercise Price then divided by the Parity.

where the Final Settlement Price is determined as follows:

Scenario 1:
If on Valuation Date(T), a Low Barrier Knock-In Event has not occurred, then:

Final Settlement Price = Product Formula(T)

Product Formula(T) = Bonus

Scenario 2:

If on Valuation Date(T), a Low Barrier Knock-In Event has occurred, then:
Final Settlement Price = Product Formula(T)

Product Formula(T) = Min(Cap_2 ; (S(T))
Where:

Valuation Date(i) (i from 0 to T) means each scheduled trading day from (and
including) the Initial Valuation Date to (and including) the Final Valuation Date.

Valuation Date(0) means the Initial Valuation Date, and for each subsequent day (i),
Valuation Date(i) is the Scheduled Trading Day immediately following Valuation
Date(i-1).

Initial Valuation Date means 10/05/2017

Final Valuation Date or Valuation Date(T) means the relevant Expiration Date for
each Issue of Warrants

And where:
Bonus: is specified in the Issue Specific Information Table in respect of each Issue of
Warrants.

Cap_2: is specified in the Issue Specific Information Table in respect of each Issue of
Warrants.

A Low Barrier Knock-In Event is deemed to have occurred, as determined by the
Calculation Agent, if on any Valuation Date(i) (i from 0 to T), at least one Intraday
Price SI(i) (i from 0 to T) is lower than or equal to LowBarrier.

LowBarrier is specified the Issue Specific Information Table in respect of each Issue
of Warrants.

S(T) means in respect of the relevant Valuation Date(T), the Closing Price of the
relevant Underlying.

Closing Price means the official closing price of the relevant Underlying on the
relevant Exchange on the relevant expiration date and adjusted (if applicable) in
accordance with the terms and conditions of the Warrants.

SI(i) (i from 0 to T) means, in respect of the relevant Valuation Date(i), the intraday
price of the Underlying.

The Exercise Price is EUR 0.
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The Parity is specified in the Issue Specific Information Table.

The Warrants will be cancelled automatically if the number of outstanding Warrants
falls below 10 per cent of the number of Warrants outstanding on issue, whereupon
the Warrants will be settled by payment of an amount based on the market value of
the Warrants.

C.19 | Exercise price See Element C.18 above.

or final
reference price
of the
underlying

The Warrants are linked to the following underlying shares Information about each
C.20 | Type of the underlying is available on the websites specified in the table below, if any, or upon
simple request to Société Générale:

underlying and

where the
information on
the underlying Issu  Company ISIN Code Bloomberg Exchan Website
can be found e Share Page ge
Banco BBVA SM .
Bilbao <Equity> Sg?onclih
A Vizcaya ES0113211835 | DES www.bbva.es
. Exchang
Argentaria e
SA
Banco BBVA SM Spanish
Bilbao <Equity> gtock
B Vizcaya ES0113211835 | DES www.bbva.es
. Exchang
Argentaria e
SA
Banco BBVA SM Spanish
Bilbao <Equity> gtock
C Vizcaya ES0113211835 | DES www.bbva.es
. Exchang
Argentaria e
SA
D Sellgrﬁgﬁger ES0113900J37 fég‘“ﬁx Sg?"nclih www.gruposant
SA DES Exchang ander.com
e
SAN SM Spanish
Banco <Equity> Stock www.gruposant
E Santander | ES0113900J37 ’
SA DES Exchang ander.com
e
SAN SM Spanish
F sﬁi‘gﬁﬁer ES0113900337 | “EQuity> Stock | www.gruposant
SA DES Exchang ander.com
e
TEF SM Spanish
Telefénica <Equity> Stock www.telefonica.
G SA ES0178430E18 DES Exchang es
e
TEF SM Spanish
Telefénica <Equity> Stock www.telefonica.
H SA ES0178430E18 DES Exchang s
e
TEF SM Spanish
Telefénica <Equity> Stock www.telefonica.
| SA ES0178430E18 DES Exchang es
e
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Section D — Risks

D.2

Key information
on the key risks
that are specific
to the Issuer
and the
Guarantor

An investment in the Warrants involves certain risks which should be assessed prior
to any investment decision.

In particular, the Group is exposed to the risks inherent in its core businesses,
including:

e  credit risks:
The Group is exposed to counterparty and concentration risks.
The Group’s hedging strategies may not prevent all risk of losses.
The Group'’s results of operations and financial situation could be adversely affected
by a significant increase in new provisions or by inadequate provisioning for loan
losses.

e  market risks:
The global economy and financial markets continue to display high levels of
uncertainty, which may materially and adversely affect the Group’s business,
financial situation and results of operations.
The Group’s results may be affected by regional market exposures.

The Group operates in highly competitive industries, including in its home market.

The protracted decline of financial markets may make it harder to sell assets and
could lead to material losses.

The volatility of the financial markets may cause the Group to suffer significant
losses on its trading and investment activities.

The financial soundness and conduct of other financial institutions and market
participants could adversely affect the Group.

The Group may generate lower revenues from brokerage and other commission and
fee-based businesses during market downturns.

e  operational risks:

The Group’s risk management system may not be effective and may expose the
Group to unidentified or unanticipated risks, which could lead to significant losses.

Operational failure, termination or capacity constraints affecting institutions the
Group does business with, or failure or breach of the Group’s information technology
systems, could result in losses.

The Group relies on assumptions and estimates which, if incorrect, could have a
significant impact on its financial statements.

The Group'’s ability to attract and retain qualified employees is critical to the success
of its business, and the failure to do so may materially adversely affect its

performance.

If the Group makes an acquisition, it may be unable to manage the integration
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process in a cost-effective manner or achieve the expected benefits.

e structural interest and exchange risks:

Changes in interest rates may adversely affect the Group’s banking and asset
management businesses.

Fluctuations in exchange rates could adversely affect the Group’s results of
operations.

e liguidity risk:

The Group depends on access to financing and other sources of liquidity, which may
be restricted for reasons beyond its control.

A reduced liquidity in financial markets may make it harder to sell assets and could
lead to material losses.

e non-compliance, legal, regulatory and reputational risks:

Reputational damage could harm the Group’s competitive position.

The Group is exposed to legal risks that could negatively affect its financial situation
or results of operations.

The Group is subject to an extensive supervisory and regulatory framework in each
of the countries in which it operates and changes in this regulatory framework could
have a significant effect on the Group’s businesses.

A number of exceptional measures taken by governments, central banks and
regulators could be amended or terminated, and measures at the European level
face implementation risks.

e  other risks

The Group may incur losses as a result of unforeseen or catastrophic events,
including the emergence of a pandemic, terrorist attacks or natural disasters.

Since the Issuer is part of the Group, these risk factors are applicable to the Issuer.

D.6

Important
warning to the
investor

The terms and conditions of the Warrants may include provisions under which upon
the occurrence of certain market disruptions delays in the settlement of the Warrants
may be incurred or certain modifications be made. Moreover, in case of occurrence
of events affecting the underlying instrument(s), the terms and conditions of the
Warrants allow the Issuer to substitute the underlying instrument(s) by new
underlying instrument(s), cease the exposure to the underlying asset(s) and apply a
reference rate to the proceeds so obtained until the expiration date of the Warrants,
cancel the Warrants on the basis of the market value of these Warrants, or deduct
from any due amount the increased cost of hedging, and in each case without the
consent of the Warrantholders.

Payments (whether at expiration or otherwise) on the Warrants are calculated by
reference to certain underlying(s), the return of the Warrants is based on changes in
the value of the underlying(s), which may fluctuate. Prospective investors should be
aware that these Warrants may be volatile and that they may receive no return and
may lose all or a substantial portion of their investment.
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During the lifetime of the Warrants, the market value of these Warrants may be
lower than the invested capital. Furthermore, an insolvency of the Issuer and/or the
Guarantor may cause a total loss of the invested capital.

The Guarantee constitutes a general and unsecured contractual obligation of the
Guarantor and no other person, any payments on the Warrants are also dependent
on the creditworthiness of the Guarantor.

Prospective investors in Warrants benefiting from the Guarantee should note that in
case of payment default of an Issuer the entittement of the Warrantholder will be
limited to the sums obtained by making a claim under the Guarantee in accordance
with its terms and they shall have no right to institute any proceeding, judicial or
otherwise, or otherwise assert a claim against the Issuer.

The Guarantee is a payment guarantee only and not a guarantee of the
performance by the relevant Issuer or any of its other obligations under the Warrants
benefiting from the Guarantee.

Société Générale will act as issuer under Programme, as the Guarantor of the
Warrants issued by the Issuer and also as provider of hedging instruments to the
Issuer. As a result, investors will be exposed not only to the credit risk of the
Guarantor but also operational risks arising from the lack of independence of the
Guarantor, in assuming its duties and obligations as the Guarantor and provider of
the hedging instruments.

The potential conflicts of interests and operational risks arising from such lack of
independence are in part intended to be mitigated by the fact that different divisions
within the Guarantor will be responsible for implementing the Guarantee and
providing the hedging instruments and that each division is run as a separate
operational unit, segregated by Chinese walls (information barriers) and run by
different management teams.

The Issuer and the Guarantor and any of their subsidiaries and/or their affiliates, in
connection with their other business activities, may possess or acquire material
information about the underlying assets. Such activities and information may cause
consequences adverse to Warrantholders.

The Issuer and the Guarantor and any of their subsidiaries and/or their affiliates may
act in other capacities with regard to the Warrants, such as market maker,
calculation agent or agent. Therefore, a potential conflict of interests may arise.

In connection with the offering of the Warrants, the Issuer and the Guarantor and/or
their affiliates may enter into one or more hedging transaction(s) with respect to a
reference asset(s) or related derivatives, which may affect the market price, liquidity
or value of the Warrants.

The attention of the investors is drawn to the fact that they could sustain an
entire or a partial loss of their investment.
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Section E — Offer

E.2b | Reasons for the | The net proceeds from each issue of Warrants will be applied for the general
offer and use of | financing purposes of the Société Générale Group, which include making a profit.
proceeds when
different from
making profit
and/or hedging
certain risks

o Public Offer Jurisdiction(s): Spain

E.3 Description of Offer Period: From the Issue Date to the date on which the Warrants are delisted.
the terms and
conditions of Offer Price: The Warrants will be offered at a price which will be determined by
the offer Société Générale (the Dealer) on the date of sale, such price being calculated by

reference to the price at which the Dealer is prepared to sell the Warrants after
taking into account such factors as it deems appropriate in connection with the
relevant offer which may include (without limitation) market conditions, the terms of
the Warrants, the level of subscriptions and macroeconomic conditions (including
but not limited to political and economic situations and outlooks, growth rates,
inflation, interest rates, credit spread and interest rate spreads). The Dealer will
publish the price at which the warrants are offered on www.sgbolsa.es.

Conditions to which the offer is subject: None

E.4 Description of Save for any fees payable to Societe Generale in its capacity as Dealer, so far as
any interest that | the Issuer is aware, no person involved in the issue of the Warrants has an interest
is material to material to the offer.
the issue/offer
including
conflicting
interests

E.7 Estimated Not applicable. No expenses are charged to the investor by the issuer or Société
expenses Générale

charged to the
investor by the
Issuer or the
offeror
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ISSUE SPECIFIC INFORMATION TABLE

Issu . Expiration Number of :

e Underlying Date Warrants Issue Price Parity LowBarrier Cap_2 Bonus ISIN Code
Banco Bilbao

A Vizcaya 21/12/2018 100,000 EUR 7.19 1 EUR 6.75 EUR 9.75 EUR 9.75 LU1610901586
Argentaria SA
Banco Bilbao

B Vizcaya 21/12/2018 100,000 EUR 7 1 EUR 6 EUR 8.63 EUR 8.63 LU1610901669
Argentaria SA
Banco Bilbao

C Vizcaya 21/12/2018 100,000 EUR 6.93 1 EUR 5.25 EUR 8.06 EUR 8.06 LU1610901826
Argentaria SA

D Banco 21/12/2018 100,000 EUR 5.76 1 EUR 5.45 EUR 7.85 EUR7.85 | LU1610902121
Santander SA

E Banco 21/12/2018 100,000 EUR 5.63 1 EUR 4.84 EUR 6.95 EUR6.95 | LU1610902477
Santander SA

Banco

F Santander SA 21/12/2018 100,000 EUR 5.59 1 EUR 4.2 EUR 6.5 EUR 6.5 LU1610902550

G Telefonica SA 21/12/2018 100,000 EUR 9.69 1 EUR 9.27 EUR 13.39 EUR 13.39 LU1610902634

H Telefénica SA 21/12/2018 100,000 EUR 9.58 1 EUR 8.24 EUR 11.85 EUR 11.85 LU1610902717

| Telefénica SA 21/12/2018 100,000 EUR 9.57 1 EUR 7.21 EUR 11.07 EUR 11.07 LU1610902808
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RESUMEN

Los resumenes estan constituidos por requisitos de informacion conocidos como “Elementos”, cuya
comunicacioén viene exigida por el Anexo XXII del Reglamento de la Comision (CE) No. 809/2004, en su version
vigente. Dichos elementos se relacionan en las Secciones A - E (A.1 — E.7).

El presente resumen contiene todos los Elementos que es necesario incluir en un resumen para este tipo de
valores y Emisor. Dado que algunos Elementos no deben contemplarse necesariamente, pueden darse lagunas
en la secuencia numérica de los Elementos.

Aun cuando pueda resultar preceptivo incluir un Elemento en el resumen por razén del tipo de valores y del
Emisor, es posible que no haya informacién relevante que consignar acerca de ese Elemento. En tal caso se
incluye en el resumen una breve descripcion del Elemento con la mencion “No Aplicable”.

Secciéon A — Introduccion y advertencias

Al

Advertencia

El presente resumen debera leerse como introduccién al Folleto Base.

Toda decision de invertir en los warrants debera estar basada en la consideracién del
Folleto Base en su conjunto por parte del inversor.

Cuando se entable ante un tribunal una demanda relativa a la informacion contenida
en el Folleto Base y en las correspondientes Condiciones Finales, es posible que el
inversor demandante deba, con arreglo a la legislacidon nacional del Estado Miembro,
soportar el coste de la traduccion del Folleto Base antes de que se inicie el
procedimiento.

Solo incurren en responsabilidad civil aquellas personas que han presentado el
presente resumen, lo que incluye cualquier traduccién del mismo, pero sélo en el caso
de que el resumen conduzca a error, contenga inexactitudes o discrepancias con otras
partes del Folleto Base o no ofrezca, en su lectura conjunta con las demas partes del
Folleto Base, informacion clave para ayudar a los inversores a tomar la decision de
invertir o no en los warrants.

A2

Consentimien
to para el uso
del Folleto
Base

El Emisor da su consentimiento para el uso de este Folleto Base en relacién con el
programa de emisién de warrants (el Programa), en virtud del cual las entidades
Société Générale, SG Issuer, y Société Générale Effekten GmbH pueden emitir
warrants de forma regular (el Folleto Base) en relacion con la reventa o la colocacion
de los warrants emitidos al amparo del Programa (los Warrants) en aquellas
circunstancias en que se requiera la publicacién de un folleto de conformidad con la
Directiva 2003/71/CE, en su version vigente (la Directiva de Folletos) (una Oferta No
Exenta) con sujecion a las siguientes condiciones:

- el consentimiento solo sera valido durante el periodo de oferta que comienza en la
Fecha de Emision y finaliza en la fecha en la que los Warrants dejen de cotizar (el
Periodo de Oferta);

- el consentimiento dado por el Emisor para el uso del Folleto Base para realizar la
Oferta No Exenta es un consentimiento individual (un Consentimiento Individual)
otorgado a Société Générale, Sucursal en Espafia, Plaza de Pablo Ruiz Picasso, 1,
28020 Madrid, Espafia (el Oferente Autorizado Inicial) y si el Emisor designara a
otros intermediarios financieros adicionales después de la fecha de las Condiciones
Finales (las Condiciones Finales) y publicara informacion detallada sobre éstos en su
pagina web www.sgbolsa.es, cada intermediario financiero cuya informacién detallada
se publique (cada uno un Oferente Autorizado Adicional);

- el consentimiento se limita al uso del Folleto Base para realizar Ofertas No Exentas
de los Warrants en Espafia.

La informacion relativa a las condiciones de la Oferta No Exenta se facilitara a
los inversores por algun Oferente Autorizado Inicial en el momento en el que se
realice la oferta.
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Seccién B — Emisor y Garante

B.1 | Razdn social y SG Issuer (o el Emisor)
nombre comercial
del Emisor
B.2 Domicilio social, Domicilio: 33, boulevard Prince Henri, L-1724 Luxembourg, Luxembourg
forma juridica, Forma juridica: sociedad anénima (“société anonyme”).
derecho y pais Derecho aplicable a las actividades realizadas por el Emisor: derecho
de constitucion luxemburgués.
Pais de constitucion: Luxemburgo
B.4b | Tendencias
conocidas El Emisor espera continuar con su actividad de conformidad con su objeto social
relativas al durante 2017.
Emisor y alos
sectores en los
que opera
B.5 Descripcion del El grupo Société Générale (el Grupo) ofrece una amplia gama de servicios de
grupo del Emisor | asesoramiento y de soluciones financieras a medida para clientes personas fisicas,
y posicion del grandes empresas e inversores institucionales. El Grupo organiza sus actividades
Emisor dentro del | o, 1o a tres lineas principales de negocio complementarias:
grupo
e Banca Minorista en Francia;
e Banca Minorista Internacional, Servicios Financieros y Seguros; y
e Banca Corporativa y de Inversion, Banca Privada, Gestion de Activos y
Patrimonios y Servicios de Valores.
El Emisor es una sociedad filial del Grupo y no tiene a su vez sociedades filiales.
B.9 Previsiones o No aplicable. ElI Emisor no aporta ninguna prevision ni estimacion de beneficios.
estimaciones de
beneficios del
Emisor
B.10 | Naturaleza de No aplicable. El informe de auditoria no contiene ninguna salvedad.

cualesquiera
salvedades
contenidas en el
informe de
auditoria sobre la
informacion
financiera relativa
a ejercicios
anteriores
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B.12

Informacion
financiera clave
seleccionada
sobre el Emisor
relativa a
ejercicios
anteriores

(en miles de EUR) 1° 31l de 1° 31lde
semestre | diciemb | semestre diciembre

re de
2016 2015 de 2014

2015
30.06.2016 30.06.201

(audita
(no d 5
o
auditados) S) (no

(auditados)

auditado
s)

Ingresos de explotacion 48.398 102.968 47.313 110.027

Beneficios de explotaciéon 118 380 195 209

Beneficio de actividades 71 380 195 209
ordinarias

Total Activos 44.984.808 31.107.3 | 29.129.6 25.567.256

68 | 01

Declaracion
relativa a la
ausencia de
cambio material
adverso en las
perspectivas del
Emisor desde la
fecha de
publicacién de
sus ultimos
estados
financieros
auditados

No se ha producido ningin cambio material adverso en las perspectivas del
Emisor desde el 31 de diciembre de 2015.

Cambios
significativos en
la situacion
financiera o
comercial del
Emisor
posteriores al
periodo al que se
refiere la
informacion
financiera relativa
a ejercicios
anteriores

No aplicable. No se han producido cambios significativos en la situacién financiera
o comercial del Emisor desde el 30 de junio de 2016.

B.13

Acontecimientos
recientes que
afecten
especificamente
al Emisor y que
sean
significativament
e importantes

No aplicable. No se ha producido ningln acontecimiento reciente que afecte
especificamente al Emisor y que sea significativamente importante para la
evaluacion de la solvencia del Emisor.
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para la evaluacion
de la solvencia
del Emisor

B.14 | Declaracion del Véase el Elemento B.5 anterior relativo a la situacién del Emisor dentro del Grupo.
Emisor sobre su
grado de
dependencia con SG Issuer depende de Société Générale Bank & Trust dentro del Grupo
respecto a otras
entidades del
grupo
B.15 | Descripcion de La principal actividad de SG Issuer consiste en captar capital mediante la emision
las principales de warrants, asi como valores de deuda disefiados para su distribucion entre
actividades del inversores institucionales y minoristas a través de los distribuidores asociados con
Emisor Société Générale. La financiacién obtenida a través de la emision de dichos
valores de deuda se presta posteriormente a Société Générale y a otros miembros
del Grupo.
B.16 | En lamedidaen
que estéen SG Issuer es una sociedad filial participada al 100 por cien por Société Générale
conpcimignto del | Bank & Trust S.A., que es a su vez 100 por cien una sociedad filial de Société
Em!sor, st ?l Générale y es una sociedad consolidada por el método de integracion global.
Emisor esta
participado o
controlado
directao
indirectamente y
por quién,y
descripcion de la
naturaleza de
dicho control
B.18 | Naturalezay
alcance de la Los Warrants estan incondicional e irrevocablemente garantizados por Société
garantia Générale (el Garante), de conformidad con la garantia de fecha 20 de julio de
2016 (la Garantia). La Garantia constituye una obligacion directa, incondicional, no
garantizada y general del Garante y tendra, al menos, el mismo rango que todas
las demas obligaciones directas, incondicionales, no garantizadas y generales del
Garante, ya sean presentes o futuras, incluidas las asociadas a depdsitos.
Cualquier referencia a sumas o cantidades a pagar por el Emisor que estén
garantizadas por el Garante al amparo de la Garantia ha de entenderse efectuada
a tales sumas y/o cantidades tal y como estas puedan verse directamente
reducidas, y/o en el caso de conversién en capital, tal y como éstas pueden verse
reducidas por dicha conversion, y/o tal y como éstas pueden verse modificadas en
cada momento como consecuencia de la recapitalizacion por cualquier autoridad
pertinente de conformidad con la Directiva 2014/59/UE del Parlamento Europeo y
del Consejo de la Unién Europea.
B.19 | Informacidn La informacién acerca de Société Générale como si fuera el emisor de la misma

sobre el Garante
como si fuerael
emisor de la
misma clase de
valores que son
objeto de la
garantia

clase de Warrants que son objeto de la Garantia se describe de acuerdo con los
Elementos B.19/B.1, B.19/B.2, B.19/B.4b, B.19/B.5, B.19/B.9, B.19/B.10,
B.19/B.12,B.19/B.13, B.19/B.14, B.19 / B.15 y B.19 / B.16 siguientes,
respectivamente.
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B.19 | Razo6n social | Société Générale (o el Garante)
/B.1 | ynombre
comercial del
Garante
Domicilio Domicilio social: 29, boulevard Haussmann, 75009 Paris, Francia.
B.19 | social, forma | Forma juridica: sociedad andnima (“société anonyme”).
/B.2 juridica, Derecho aplicable a las actividades realizadas por el Emisor: derecho francés.
derecho y Pais de constitucion: Francia.
pais de
constitucién
En 2017, la economia global va a estar caracterizada por una lenta mejora de las
B.19 | Tendencias economias de los paises de la OCDE y por la continuada transicién del modelo
/ conocidas econdmico de China.
B.4b | relativas al o o ]
Emisory a La Eurozona ha luchado para recuperar un crecimiento econémico sostenido en 2016,
los sectores ralentizando la reduccion de los déficits publicos. EI BCE deberia continuar su
en los que complaciente politica monetaria al menos hasta finales de 2017, manteniendo los tipos
opera de interés del mercado a niveles bajos, en un contexto en el que la inflacién también

deberia mantenerse baja (aunque ligeramente por encima de la observada en dicha
zona durante 2016). En los Estados Unidos, la Fed deberia continuar con el
endurecimiento de la politica monetaria iniciada en 2015, a un ritmo que dependera de
la dinamica de crecimiento del pais, la cual podria verse reforzada inicialmente por los
efectos de la politica econémica expansionista de la nueva administracion
estadounidense. A pesar de estas politicas monetarias divergentes, debe observarse
un ligero pronunciamiento de la curva de rendimientos en Europa y en los Estados
Unidos, con un aumento gradual de los tipos a largo plazo.

En los paises emergentes, el crecimiento en 2016 fue moderado en su conjunto, con
variaciones entre las distintas regiones. Esta tendencia deberia continuar en 2017, en
particular, debido al continuo cambio del modelo de crecimiento Chino. Sin embargo,
los paises productores de materias primas deberian beneficiarse del moderado
incremento del precio de las materias primas. En concreto, los precios del petréleo
deberian estar respaldados por el acuerdo firmado por la OPEP a finales de 2016 para
reducir su produccién de petrdleo.

Es probable que 2017 esté afectado por la incertidumbre geopolitica, como
continuacion de determinados acontecimientos producidos en 2016. Se celebraran
elecciones en varios paises clave de la Unién Europea (Holanda, Francia y Alemania),
y se iniciaran las negociaciones del Brexit. Ademas, existen varios focos de
inestabilidad o tensiones (en el Medio Oriente o el Mar de China) que podrian afectar
negativamente a la economia mundial y deteriorar las relaciones entre algunas
potencias mundiales (Estados Unidos, Rusia y China).

En 2017 también deberia producirse la estabilizacion del marco regulador (reformas de
Basilea, NIIF, etc.) y, para la mayoria de los bancos, deberia finalizarse el ciclo iniciado
con la crisis financiera, relativo a los aumentos de los niveles de los fondos propios. En
este contexto, el reto que deberan afrontar los bancos seguira siendo el de desarrollar
un modelo de crecimiento sostenido a largo plazo y mantener su capacidad para
financiar la economia. De hecho, las recientes restricciones reglamentarias afectaran a
la rentabilidad de determinadas actividades bancarias y, por lo tanto, influirdn en la
estrategia y el modelo de desarrollo de ciertos operadores del sector.

En Europa, debido a las diversas elecciones que van a celebrarse en 2017 en la
Eurozona, es probable que se produzcan pocos avances en lo que respecta al tercer
pilar de la Union Bancaria, referente a la creacion de un mecanismo de garantia de
depdsitos europeo. En definitiva, si bien este mecanismo contribuira a la estabilidad y

-35-




fortalecimiento del sector bancario europeo, también podria implicar importantes costes
para los operadores bancarios.

Por ultimo, los bancos deben seguir adaptandose a determinados cambios, en
particular, a la aceleracion de los avances tecnolégicos, lo que les exigira transformar
radicalmente sus modelos operativos y de relacion. Ademas, el Grupo esta trabajando
en un plan estratégico a medio plazo, que sera difundido hacia finales de 2017.

B.19 | Descripcion El Grupo ofrece una amplia gama de servicios de asesoramiento y de soluciones
/B.5 | del grupo del | financieras a medida para clientes personas fisicas, grandes empresas e inversores
Garante y institucionales. El Grupo organiza sus actividades en torno a tres lineas principales de
posicién del negocio complementarias:
Garante
dentro del e Banca Minorista en Francia;
grupo e Banca Minorista Internacional, Servicios Financieros y Seguros; y
e Banca Corporativa y de Inversion, Banca Privada, Gestion de Activos y
Patrimonios y Servicios de Valores.
El Garante es la sociedad matriz del Grupo.
Previsiones o
B.19 | estimaciones | No aplicable. El Garante no aporta ninguna previsién ni estimacién de beneficios.
/B.9 | de beneficios
del Emisor
Naturaleza de
B.19 | cualesquiera | No aplicable. El informe de auditoria no contiene ninguna salvedad.
/ salvedades
B.10 | contenidas
en el informe
de auditoria
sobre la
informacién
financiera
relativa a
ejercicios
anteriores
Informacion
B.19 | financiera Al cierre Al cierre del
/ fundamental del ejercicio 2015
B.12 | seleccionada ejercicio (auditado excepto
2016 si se especifica lo
sobre el (auditado) contrario (*))
Garante
relativa a Resultados (en
L millones de EUR)
ejercicios
anteriores Ingresos netos de
actividades 25.298 25.639
bancarias
Ingresos de
explotacion 6.390 5.681
Ingresos netos
4.338 4.395
Ingresos netos
declarados del 3.874 4.001
grupo
Banca minorista
francesa 1.486 1.441*
Banca minorista y 1631 1111%
servicios : :
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financieros
internacionales

Banca corporativa
y servicios de
inversion

1.803 1.850*

Centro de
Empresa (1.046) (401)*

Costo neto del
riesgo (2.091) (3.065)

Tier 1 Ratio**
14.5% 13.5%

Actividad (en
miles de millones
de EUR)

Activos y pasivos
totales 1.382.2 1.334.4
Préstamos a
clientes 426.5 405.3
Depositos de
clientes 421.0 379.6
Fondos propios
(en miles de
millones de
euros)

Recursos propios
del Grupo 62.0 59.0
Participaciones
minoritarias 3.7 3.6

Estados de flujo
de caja (en miles
de millones de
euros)

Entradas (salidas)
netas de efectivo
y equivalente de
efectivo

18.442 21.492

(*) Cifras actualizadas (no auditadas) en base a los estados financieros publicados el
31 de diciembre de 2015, de conformidad con los ajustes normativos sobre el método
de calculo de capital de las lineas de negocio.

(**) Este ratio financiero no esta auditado.
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Declaracién
de ausencia
de cambio
material
adverso en
las
perspectivas
del Garante
desde la
fecha de
publicacién
de sus
tltimos
estados
financieros
auditados

No se ha producido ningin cambio material adverso en las perspectivas del Garante
desde el 31 de diciembre de 2016.

Cambios
significativos
en la
situacion
financiera o
comercial del
Garante
posteriores al
periodo al
que se refiere
la
informacién
financiera
relativa a
ejercicios
anteriores

No aplicable. No se han producido cambios significativos en la situacién financiera o
comercial del Garante desde el 31 de diciembre de 2016.

B.19

B.13

Acontecimien
-tos recientes
que afecten
especificame
nte al
Garante y
gue sean
significativa
mente
importantes
parala
evaluacioén de
la solvencia
del Garante

No aplicable. No se ha producido ningdn acontecimiento reciente que afecte
especificamente al Garante y que sea significativamente importante para la evaluacién
de la solvencia del Garante.

B.19

B.14

Declaracién
del Garante
sobre su
grado de
dependencia
con respecto
aotras
entidades del

grupo

Véase el Elemento B. 19 / B.5 anterior relativo a la situacion del Garante dentro del
Grupo.

Société Générale es la sociedad matriz del Grupo. No obstante, Société Générale
desarrolla sus propias actividades comerciales; no actlia como una mera sociedad de
cartera con respecto a sus sociedades filiales.
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B.19

B.15

Descripcion
de las

principales
actividades
del Garante

Véase el Elemento B. 19 / B.5 anterior.

B.19

B.16

En la medida
en que esté
en
conocimiento
del Garante,
si el Garante
esta
participado o
controlado
directa o
indirectament
ey por quién,
y descripcion
de la
naturaleza de
dicho control

No aplicable. A su leal saber y entender, Société Générale no esta participada ni
controlada directa ni indirectamente (en virtud de la legislacion francesa) por ninguna
otra entidad.
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Seccién C — Valores

C.1 | Tipoyclase Los Warrants son Warrants cuyos subyacentes son acciones (Warrants sobre
de valores Acciones).
ofrecidos y/o ] » .
admitidos a Sou_edad de Gestion d_g los _Sls_tem_a’s de
L o Registro de Compensacion y Liquidacion de
negociacion, Depositario Central de Valores: Valores, S.A.U. (Iberclear)
incluyendo Plaza de la Lealtad, 1
ndmero de 28014 Madrid, Spain
identificacion Cadigo ISIN:
de los valores Se especifica en la Tabla de Caracteristicas
de la Emision méas adelante
C.2 | Divisadela La Divisa de Liquidacion es: EUR
emisién de
titulos
C5 Descripcion No aplicable. No existen restricciones a la libre transmisibilidad de los Warrants, salvo
de las restricciones de venta y transmision que puedan ser de aplicacién en ciertas
cualesquiera jurisdicciones, incluyendo las restricciones aplicables a la oferta y venta a, o por cuenta
restricciones a | y beneficio de, los Cesionarios Permitidos.
lalibre
transmisibilida | Un Cesionario Permitido significa cualquier persona que (i) no sea estadounidense tal
d de los como este término se define en el Reglamento S; y (ii) no encaje en ninguna de las
valores definiciones de persona estadounidense a los efectos de la CEA o de cualquier Norma
CFTC, asi como de cualquier recomendacion u orden propuesta o emitida bajo la CEA.
C.8 | Derechos
inherentes a Derechos inherentes alos valores:
los valores,
incluyendo Salvo en caso de cancelacion o vencimiento anticipado, los Warrants daran derecho a
prelacién y su titular (un Tenedor de los Warrants) a percibir una rentabilidad potencial por os
Lo Warrants, el importe de liquidacion, que podra ser inferior, igual, o superior al importe
limitaciones S . . .
. inicialmente invertido (véase el Elemento C.18).
aplicables a
dichos Si:
derechos 'y

procedimiento
s de ejercicio
de los
mismos.

- el Emisor incumpliera sus obligaciones de pago o cualesquiera otras obligaciones en
virtud de los Warrants

- el Garante incumpliera sus obligaciones en virtud de la Garantia o si la Garantia del
Garante dejara de ser valida; o

- en caso de procedimiento de insolvencia concursal que afecte al Emisor;

el tenedor podra solicitar la cancelacion inmediata de los Warrants y el pago del
importe de liquidacién por vencimiento anticipado.

Deberéa obtenerse el consentimiento de los Tenedores de los Warrants para modificar
los términos contractuales de los Warrants (excepto cuando la modificacion (i) sea
para subsanar o corregir cualquier ambigiiedad o estipulacion defectuosa o
inconsistente que pueda contener, o que sea de naturaleza formal, menor o técnica; o
(i) no perjudique los intereses de los Tenedores de los Warrants; o (iii) sea para
corregir un error manifiesto o probado; o (iv) para cumplir con las normas imperativas
de la ley), de acuerdo con las estipulaciones del contrato de agencia que se pondra a
disposicién de los Tenedores de los Warrants previa solicitud al Emisor.

Derecho aplicable

Los Warrants y las obligaciones no contractuales que se deriven de ellos o surjan con
ocasion de ellos se regiran e interpretaran conforme a Derecho inglés.

El Emisor acepta la competencia de los tribunales de Inglaterra en relacion con
cualquier controversia que surja contra el Emisor, pero acepta que los Tenedores de
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los Warrants podran interponer su demanda ante cualquier otro tribunal competente.
Prelacién

Los Warrants constituiran una obligacion directa, incondicional, no garantizada y no
subordinada del Emisor y tendran, al menos, el mismo rango, sin ningun tipo de
preferencia entre si y (sujeto a aquellas excepciones que ocasionalmente pudieran
existir en virtud de la legislacién aplicable) tendran al menos el mismo rango que el
resto de las obligaciones directas, incondicionales, no garantizadas y no subordinadas
y pendientes de pago del Emisor, presentes y futuras.

Limitaciones a los derechos inherentes a los valores:

- El Emisor podra ajustar los términos financieros en el caso de que se produzcan
acontecimientos de ajustes que afecten a los instrumentos subyacentes, y, si se
produjeran acontecimientos extraordinarios que afecten al / a los instrumento(s)
subyacente(s) el Emisor podra sustituir el / los instrumento(s) subyacente(s) por
otro(s) instrumento(s) subyacente(s) nuevo(s), o deducir de cualquier otro importe
adeudado el coste incrementado de la cobertura, y en cada caso sin el consentimiento
de los Tenedores de Warrants;

- el Emisor podra cancelar o solicitar de cualquier otro modo el vencimiento anticipado
de los Warrants sobre la base del valor de mercado de dichos Warrants cuando la
proporcion entre los Warrants en circulacién y el nUmero de Warrants inicialmente
emitidos sea inferior a 10%

- El Emisor podra cancelar o causar el vencimiento anticipado de los Warrants sobre
la base de su valor de mercado, monetizar la totalidad o parte de estas cantidades
vencidas hasta la fecha de vencimiento de los Warrants, por razones fiscales o
regulatorias o, si se produjeran acontecimientos extraordinarios que afecten a los
instrumentos subyacentes o si se produjeran ajustes que afectan a los instrumentos
subyacentes.

- el derecho al pago de cualquier importe adeudado en virtud de los Warrants
prescribira al cabo de diez afios desde la fecha en que el pago de dichos importes
hubiera vencido por primera vez y siguiera impagado; y

- en caso de impago por parte del Emisor, los Tenedores de los Warrants no tendran
derecho a iniciar ningln procedimiento, judicial o extrajudicial, ni a hacer valer
cualquier derecho frente al Emisor. No obstante, los Tenedores de los Warrants
seguiran estando facultados para reclamar al Garante cualquier importe impagado.

Fiscalidad

Todos los pagos relativos a los Warrants o realizados con arreglo a la Garantia se
realizaran libres de, y sin practicar ninguna retencién o deduccion en concepto 0 a
cuenta de, ningun impuesto, estimacion, tasa, carga gubernamental o gravamen,
presente o futuro, de cualquier naturaleza, que haya sido impuesto, aplicado, exigido,
recaudado, retenido o calculado por o en nombre de cualquier Jurisdiccion Tributaria,
a menos que dichas retenciones o deducciones fiscales fueran exigidas por la ley.

En el caso de que sea preceptivo deducir o retener algin importe por o en nombre de,
cualquier Jurisdiccion Tributaria, el Emisor o, en su caso, el Garante debera (excepto
en determinadas circunstancias), en la maxima medida permitida por la ley, pagar la
cantidad adicional que resulte necesaria, a fin de que cada Tenedor de Warrants, una
vez deducidos o retenidos tales impuestos, derechos, gravamenes o cargas
gubernamentales, reciba el importe integro vencido y exigible.

Sin perjuicio de lo anterior, en ningun caso se requerird al Emisor o, en su caso, al
Garante, el pago de cualquier cuantia adicional en relacién con los Warrants por, 0 a
cuenta de, cualquier retencién o deduccién (i) requerida de conformidad a un acuerdo
de los descritos en la Seccién 1471 (b) del Cédigo de Rentas Internas de los Estados
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Unidos de 1986 (U.S. Internal Revenue Code of 1986) (el "Cédigo") o de otro modo
impuesta de conformidad con las Secciones 1471 a 1474 del Cdédigo, o de
conformidad con cualquier regulacién o acuerdo respecto de las mismas, o cualquier
interpretacion oficial de las mismas, o cualquier ley que implemente una
interpretacion intergubernamental al respecto o (i) impuesta de conformidad con la
Seccion 871 (m) del Cadigo.

Donde

Jurisdiccién Tributaria significa, en el caso de pagos por SG Issuer, Luxemburgo o
cualquier subdivisién politica o autoridad de este pais que tenga potestad tributaria vy,
en el caso de pagos realizados por Société Générale, Francia o cualquier subdivision
politica 0 autoridad de este pais que tenga potestad tributaria.

c1

Indicar si los
valores
ofrecidos son
0 seran objeto
de solicitud de
admisién a
negociacion,
con vistas a
su
distribucién
en un
mercado
regulado u
otros
mercados
equivalentes
con indicacion
de los
mercados
correspondien
tes

Se ha solicitado la admisién a negociacion de los Warrants en el mercado regulado de
la Bolsa de Valores de Madrid, Barcelona y Valencia.

C.15

Coémo afecta
el valor del
instrumento
subyacente al
valor de la
inversion

El valor de los Warrants y el pago del importe de liquidacion a un Titular de Warrants
dependera de la evolucion del precio del / de los activo(s) subyacente(s), en la(s)
fecha(s) de valoracion relevante(s).

El valor del Warrant esta ligado a la evolucion positiva o negativa del instrumento
subyacente. La cantidad a pagar se determina sobre la base de que se cumpla la
condicion (o no) de si la evolucién del instrumento subyacente es mayor que un nivel
de barrera predefinido. El rendimiento del activo subyacente puede ser apalancado y/o
estar limitado (al alza o a la baja).

C.16

Fechade
expiracion o
vencimiento
de los
instrumentos
derivados - la
fecha de
ejercicio o la
fecha de
referencia
final

La fecha de vencimiento de los Warrants se especifica para cada Emision en la Tabla
de Caracteristicas de la Emisiébn mas adelante, y la fecha de referencia final se
correspondera con la Ultima fecha de valoracion.

La fecha de ejercicio puede ser modificada de conformidad con lo dispuesto en el
Elemento C.8 mas arriba y Elemento C.18 mas adelante.

c.17

Procedimiento
de liquidacién

Pago en efectivo
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de los

instrumentos
derivados
C.18 | Cémo se ) o ) . o .

Sin perjuicio de lo dispuesto mas adelante, los Warrants se liquidaran en efectivo

calcula la - . . .

o (Warrants Liquidados en Efectivo) por un importe equivalente al Importe de

rentabilidad o, .
Liguidacion en Efectivo.

de los

instrumentos

derivados El Importe de Liquidacién en Efectivo es un importe igual a la diferencia positiva

entre el Precio de Liquidacién Final y el Precio de Ejercicio, dividido por la Paridad
donde

El Precio de Liquidacién Final se determina como sigue:

Escenario 1:

Si en la Fecha de Valoraciéon(T), un Evento de Barrera Inferior no ha sucedido,
entonces:

Precio de Liquidacién Final = Férmula del Producto(T)

Formula del producto(T) = Bonus

Escenario 2:
Si en la Fecha de Valoraciéon(T), un Evento de Barrera inferior ha sucedido, entonces

Precio de Liquidacién Final = Férmula del Producto(T)

Formula del Producto(T) = Min(Cap_2 ; (S(T))

Donde:

Fecha de Valoracion(i) (i desde 0 a T) significa cada dia de negociacién programado
desde (e incluyendo) la Fecha de Valoracion Inicial hasta (e incluyendo) la Fecha de
Valoracion Final.

Fecha de Valoraciéon(0) significa la Fecha de Valoracion Inicial, y para cada dia
posterior (i), la Fecha de Valoracion(i) es el dia de negociacion programado
inmediatamente siguiente a la Fecha de Valoracion(i-1).

Fecha de Valoracion Inicial significa el 10/05/2017

Fecha de Valoracién Final o Fecha de Valoraciéon(T) significa la Fecha de
Vencimiento de que se trate para cada Emision de Warrants.

Y donde:

Bonus: se especifica en la Tabla de Caracteristicas de la Emision para cada Emisién
de Warrants.

Cap_2: se especifica en la Tabla de Caracteristicas de la Emisién para cada Emisién
de Warrants.

Se considera que ha ocurrido un Evento de Barrera Inferior, de conformidad con lo
determinado por el Agente de Calculo, si en la Fecha de Valoracion(i) (i desde 0 a T),
al menos un Precio Intradia SI(i) (i from O to T) es menor o igual a la Barrear Inferior.

Barrera Inferior se especifica en la Tabla de Caracteristicas de la Emision para cada
Emision de Warrants.
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S(T) significa, con respecto a cualquier Fecha de Valoraciéon(T), el Precio de Cierre del
activo subyacente.

Precio de Cierre significa, con relacién a un Subyacente, el precio de cierre oficial del
Subyacente en la Bolsa de referencia en la fecha de vencimiento, con los ajustes (si
procede) de conformidad con los términos y condiciones de los Warrants.

SI(i) (i from 0 to T) significa, con respecto a cualquier
Precio Intradia del activo subyacente.

Fecha de Valoracion(i), el

El Precio de Ejercicio es 0 EUR.
La Paridad se especifica en la Tabla de Caracteristicas de la Emision

Los Warrants seran cancelados autométicamente cuando el nimero de Warrants en
circulacién sea inferior al 10 por ciento del nUmero de Warrants en circulacién en la
fecha de emisién, en cuyo caso los Warrants se liquidaran mediante el pago de un
importe basado en el valor de mercado de los Warrants.

Cc.19

Precio de
ejercicio o
precio de
referencia
final del
subyacente

Véase el Elemento C.18 arriba

C.20

Clase de
subyacente y
doénde puede
consultarse

Los Warrants estan ligados a las siguientes acciones:

Existe informacion disponible sobre cada subyacente en las paginas web siguientes,
en su caso, o mediante simple solicitud a Société Générale:

informacion e e
sobre el Acciodn Cébdigo ISIN Bloomberg Mercado Web
mismo
Banco BBVA SM Spanish
Bilbao <Equity>
A Vizcaya ES0113211835 | DES Stock | www.bbva.e
. Exchang S
Argentaria e
SA
Banco BBVA SM Spanish
Bilbao <Equity> gtock www.bbva.e
B Vizcaya ES0113211835 | DES ) )
. Exchang S
Argentaria e
SA
Banco BBVA SM .
Bilbao <Equity> Sg?onclih bbva.e
C Vizcaya ES0113211835 | DES B ’
. Exchang S
Argentaria e
SA
Banco SAN SM Spanish grupos
D Santander ES0113900J37 <Equity> Stock antander.co
DES Exchang
SA e m
Banco SAN SM Spanish grupos
E Santander ES0113900J37 <Equity> Stock antander.co
DES Exchang
SA e m
Banco fé Nuﬁl\i Sgi)néih WWW.grupos
F Santander ES0113900J37 quity antander.co
DES Exchang
SA e m
TEF SM Spanish
Telefénica <Equity> Stock www.telefon
G SA ES0178430E18 DES Exchang ica.es
e
H Telefénica ES0178430E18 | TEF SM Spanish | www.telefon
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SA

<Equity> Stock ica.es
DES Exchang
e
TEF SM Spanish
Telefénica <Equity> Stock www.telefon
SA ES0178430E18 DES Exchang ica.es
e
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Seccion D — Riesgos

D.2

Informacion
fundamental
sobre los
principales
riesgos
especificos
del emisor [y
del garante]

La inversion en los Warrants implica ciertos riesgos que deberian ser evaluados
antes de tomar la decision de invertir.

En concreto, el Grupo esta expuesto a los riesgos inherentes a sus negocios
principales, incluyendo:

e riesgos de crédito:
El Grupo esta expuesto al riesgo de contraparte y al riesgo de concentracion.

Las estrategias de cobertura del Grupo no pueden prevenir todos los riesgos de
pérdida.

Los resultados operativos y la situacién financiera del Grupo podrian verse
adversamente afectados por un aumento significativo de las provisiones o por
aprovisionamientos insuficientes para pérdidas de préstamos.

e riesgo de mercado:

La economia mundial y los mercados financieros continGan mostrando altos
niveles de incertidumbre, lo que puede afectar de forma sustancial y adversa a los
negocios, la situacién financiera y los resultados operativos del Grupo.

Los resultados del Grupo pueden verse afectados por la exposicién a los
mercados locales.

El Grupo opera en sectores altamente competitivos, incluidos sus propios
mercados domésticos.

El deterioro prolongado de los mercados financieros podria dificultar la venta de
activos y conducir a pérdidas significativas.

La volatilidad de los mercados financieros puede hacer que el Grupo sufra
pérdidas significativas en sus actividades comerciales y de inversion.

La solidez financiera y el comportamiento de otras entidades financieras y agentes
de mercado podrian afectar adversamente al Grupo.

El Grupo puede generar menores ingresos de intermediacion y otras comisiones,
y por negocios basados en comisiones, durante los periodos de deterioro de los
mercados.

e riesgo operativo:

El sistema de gestion de riesgos del Grupo puede no ser eficaz y exponer al
Grupo a riesgos no identificados o imprevistos que podrian conducir a pérdidas
significativas.

La paralizacién, el cierre o las limitaciones de capacidad de las instituciones con
las que el Grupo se relaciona en sus negocios, o la averia o incumplimiento de los
sistemas de tecnologias de la informacién del Grupo, podrian dar lugar a pérdidas.

El Grupo se basa en suposiciones y estimaciones que, de ser incorrectas, podrian
tener un impacto significativo en sus estados financieros.

La capacidad del Grupo para atraer y retener empleados cualificados es
fundamental para el éxito de su negocio y, por ello, el hecho de no conseguirlo
podria tener un importante efecto negativo en su rendimiento.

Si el Grupo realiza una adquisicién, puede que no sea capaz de gestionar el
proceso de integracion de manera rentable o de lograr los beneficios esperados.

e riesgos estructurales de tipos de interés y de cambio:

Los cambios en los tipos de interés pueden afectar negativamente a los negocios
de banca vy gestién de activos del Grupo.
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Las fluctuaciones de los tipos de cambio pueden afectar negativamente a los
resultados operativos del Grupo.

e  riesgo de liquidez:

El Grupo depende del acceso a la financiacion y a otras fuentes de liquidez que
pueden estar limitadas por razones que no dependen de él.

Una liquidez reducida en los mercados financieros podria dificultar la venta de
activos y conducir a pérdidas materiales.

e riesgo _en caso de incumplimiento, riesgos legales, regulatorios vy
reputacionales:

Un dafio reputacional podria perjudicar la competitividad del Grupo.

El Grupo esta expuesto a riesgos legales que pueden tener un efecto negativo en
su situacion financiera o en sus resultados operativos.

El Grupo estéa sujeto a un exigente marco regulatorio y de supervisién en cada uno
de los paises en los que opera y los cambios en este marco regulatorio podrian
tener un efecto significativo en las actividades del Grupo.

Una serie de medidas excepcionales adoptadas por los gobiernos, bancos
centrales y los reguladores podrian verse modificadas o culminadas. Asimismo, las
medidas puestas en marcha a nivel Europeo quedaran expuestas a los riesgos
derivados de su propia implementacion.

e  Otros riesqgos:

El Grupo podria incurrir en pérdidas como resultado de acontecimientos
imprevistos o catastréficos, incluyendo la aparicion de pandemias, ataques
terroristas o desastres naturales.

Dado que el Emisor es parte del Grupo, estos factores de riesgo también resultan
aplicables al Emisor.

D.6

Advertencia
importante
paralos
inversores

Los términos y condiciones de los Warrants podrian incluir estipulaciones en virtud
de las cuales ciertas interrupciones de mercado podrian causar retrasos en la
liquidacion de los Warrants o la introduccion de ciertas modificaciones. Ademas, en
el caso de producirse situaciones que afectaran a los instrumentos subyacentes, los
términos y condiciones de los Warrants permiten al Emisor sustituir los instrumentos
subyacentes por otros instrumentos subyacentes nuevos, suspender la exposicién a
los activos subyacentes y aplicar un tipo de referencia a los importes asi obtenidos
hasta la fecha de vencimiento de los Warrants, cancelar los Warrants sobre la base
del valor de mercado de los mismos, o deducir de cualquier importe adeudado el
coste incrementado de cobertura, y en cada caso sin el consentimiento de los
Tenedores de los Warrants.

Los pagos a realizar (ya sea en la fecha de vencimiento o en cualquier otro
momento) en virtud de los Warrants se calculan por referencia a ciertos
subyacentes, la rentabilidad de los Warrants se basa en variaciones del valor de los
subyacentes, estando sujeta a fluctuaciones. Las personas que se planteen invertir
en los Warrants deben saber que estos Warrants pueden ser volatiles y que podrian
no obtener ninguna rentabilidad y perder integramente o una proporcién sustancial
de su inversion.

Durante toda la vida de los Warrants, el valor de mercado de los mismos podra ser

inferior al capital invertido. Ademas, la insolvencia del Emisor y/o el Garante podria
determinar la pérdida integra del capital invertido.

La Garantia constituye una obligacion contractual general y no garantizada del
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Garante y de ninguna otra persona. El pago de los Warrants depende también de la
capacidad crediticia del Garante.

Las personas que se planteen invertir en los Warrants con el beneficio de la
Garantia deben tener en cuenta que, en caso de impago de un Emisor, los
derechos del Tenedor de los Warrants estaran limitados a las sumas que obtenga
al reclamar la ejecucion de la Garantia de conformidad con las condiciones de la
misma y no tendran derecho a entablar procedimiento judicial o de otro tipo, ni a
interponer por otra via una reclamacion contra el Emisor.

La Garantia constituye exclusivamente una garantia de pago y no una garantia de
rendimiento por parte del correspondiente Emisor o de cualquiera de sus otras
obligaciones derivadas de los Warrants que se benefician de la Garantia.

Société Générale actia como emisor con arreglo al Programa, como Garante de
los Warrants emitidos por el Emisor y asimismo como proveedor de instrumentos
de cobertura para el Emisor. Por consiguiente, los inversores estaran expuestos no
s6lo al riesgo de crédito del Garante, sino también a los riesgos operativos
derivados de la falta de independencia del Garante, al asumir sus obligaciones y
deberes como tal Garante y proveedor de los instrumentos de cobertura.

Se pretende que los posibles conflictos de intereses y riesgos operativos que se
deriven de dicha falta de independencia se vean en parte mitigados por el hecho
de que existiran distintas divisiones dentro del Garante que seran responsables de
poner en practica la Garantia y de aportar los instrumentos de cobertura, y porque
cada divisiobn se gestionard como una unidad operativa distinta, separadas por
“murallas chinas” (barreras al intercambio de informacién) y dirigidas por distintos
equipos de direccion.

El Emisor y el Garante, asi como sus filiales y/o entidades vinculadas podran, en
relacién con sus otras actividades empresariales, adquirir o estar en posesion de
informacién sensible acerca de los activos subyacentes. Dichas actividades e
informacién pueden tener consecuencias perjudiciales para los Tenedores de los
Warrants.

El Emisor y el Garante, asi como sus filiales y/o entidades vinculadas podran
asumir funciones diferentes respecto de los Warrants, tales como las de
especialista, agente de calculo o agente. Por consiguiente, puede surgir la
posibilidad de un conflicto de intereses.

En relacion con la oferta de los Warrants, el Emisor y el Garante, asi como sus
filiales y/o entidades vinculadas pueden celebrar una o0 mas operaciones de
cobertura con respecto a los activos de referencia o a los correspondientes
derivados, que pueden afectar al precio de mercado, a la liquidez o al valor de los
Warrants.

Se advierte a los inversores de que podrian sufrir la pérdida total o parcial de
su inversion.
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Seccién E — Oferta

E.2b | Motivaciones | Los ingresos netos obtenidos en cada emision de Warrants se destinaran a la
de laofertay | financiacién general del Grupo Société Générale, incluida la obtencién de beneficios.
aplicacion de
los ingresos
cuando no
consistan en
la obtencion
de beneficios
ylo la
cobertura de
ciertos
riesgos

E.3 Descripcion
delos Jurisdiccién(es) de la Oferta Publica: Espafia
términos y Periodo de Oferta: A contar desde la Fecha de Emision hasta la fecha en la que los
condiciones Warrants dejen de cotizar.
de la oferta Precio de Oferta: Los Warrants se ofreceran a un precio que sera determinado por

Société Générale (el Dealer) en la fecha de la venta, dicho precio se calcula tomando
como referencia el precio al que el el Dealer esta dispuesto a vender los Warrants
después de tomar en cuenta factores que considere apropiados en relacion con la
oferta correspondiente, que pueden incluir (sin limitacion) las condiciones del
mercado, las condiciones de los Warrants, el nivel de las suscripciones y las
condiciones macroeconémicas (incluyendo pero no limitado a las situaciones y
perspectivas politicas y econémicas, las tasas de crecimiento, inflacion , las tasas de
interés, margen de crédito y tasas de interés diferenciales). El Dealer publicara el
precio al que se ofrecen los warrants en www.sgbolsa.es.

Condiciones a las que estéa sujeta la oferta: Ninguna

E.4 Descripcion Excepto las comisiones pagaderas a Société Générale, hasta donde tiene
de conocimiento el Emisor, ninguna persona implicada en la Emision de los Warrants
cualesquiera tiene ningln interés sustancial en la oferta.
intereses que
sean
esenciales
parala
emision /
oferta,
incluyendo
cualesquiera
conflictos de
intereses

E.7 Gastos No aplicable. El Emisor y Société Générale no repercuten ningln gasto al inversor.
estimados
repercutidos
al inversor

por el Emisor
o el oferente
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TABLA DE CARACTERISTICAS DE LA EMISION

Fecha de Ndmero de Precio de

1 2 -
UL Vencimiento Warrants Emision Paridad ﬁ]ef‘gr(iecr)? Sl it
Banco Bilbao
A Vizcaya 21/12/2018 100,000 EUR 7.19 1 EUR 6.75 EUR 9.75 EUR9.75 | LU1610901586
Argentaria SA
Banco Bilbao
B Vizcaya 21/12/2018 100,000 EUR 7 1 EUR 6 EUR 8.63 EUR8.63 | LU1610901669
Argentaria SA
Banco Bilbao
c Vizcaya 21/12/2018 100,000 EUR 6.93 1 EUR 5.25 EUR 8.06 EURS8.06 | LU1610901826
Argentaria SA
D Banco 21/12/2018 100,000 EUR 5.76 1 EUR 5.45 EUR 7.85 EUR7.85 | LU1610902121
Santander SA
E Banco 21/12/2018 100,000 EUR 5.63 1 EUR 4.84 EUR 6.95 EUR6.95 | LU1610902477
Santander SA
Banco
F Santander SA 21/12/2018 100,000 EUR 5.59 1 EUR 4.2 EUR 6.5 EUR 6.5 LU1610902550
G Telefénica SA 21/12/2018 100,000 EUR 9.69 1 EUR9.27 | EUR13.39 | EUR13.39 | LU1610902634
H Telefénica SA 21/12/2018 100,000 EUR 9.58 1 EUR824 | EUR11.85 | EUR11.85 | LU1610902717
| Telefénica SA 21/12/2018 100,000 EUR 9.57 1 EUR7.21 | EUR11.07 | EUR11.07 | LU1610902808
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