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1. RISK FACTORS RELATING TO THE ISSUER

The Issuer believes that the following factors may affect its ability to fulfil its obligations arising from
the securities to be issued. Most of these factors are contingencies which may or may not occur and the

Issuer is not in a position to express a view on the likelihood of any such contingency occurring.

1. Factors that may affect the Issuers' ability to fulfil its obligations under the Securities

Creditworthiness of the Issuer

The securities to be issued by the Issuer constitute general and unsecured contractual obligations of the
Issuer and of no other person, which will rank equally (pari passu) with all other unsecured contractual
obligations of the Issuer and behind preferred liabilities, including those mandatorily preferred by law.
The Issuer issues a large number of financial instruments on a global basis and, at any given time, the
amount of financial instruments outstanding may be substantial. When purchasing the securities to be
issued, an investor is relying upon the creditworthiness of the Issuer and no other person. Where the
securities relate to other securities, an investor has no rights against the company that has issued such
securities, and where the securities relate to an index, an investor has no rights against the sponsor of
such index and where the securities relate to a fund, an investor has no rights against the manager of
such fund. Further, an investment in the securities is not a direct investment in the underlying assets and
investors in the securities will have no rights in relation to voting rights or other entitlements (including
any dividend or other distributions).

2. Risks associated with the lack of independence of the Issuer

Société Générale, Paris, France (the “Société Générale”) will act as provider of hedging instruments to
the Issuer. As a result from the lack of independence of the Issuer of Société Générale, investors will be
exposed to operational risks in assuming its duties and obligations as the provider of the hedging

instruments.

3. Conflicts of interest

The Issuer provides a full array of capital market products and advisory services worldwide including
the issuance of "structured" Notes (structured financial products, the “Notes”) where interest and/or
principal is linked to the performance of underlying assets. The Issuer may possess or acquire material
information about the underlying assets. Such activities and information may cause consequences
adverse to the interests of the Noteholders (holder of such Notes, the “Noteholder”). Such actions and
conflicts may include, without limitation, the exercise of voting power, the purchase and sale of

securities, financial advisory relationships and exercise of creditor rights. The Issuer has no obligation to
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disclose such information about the underlying assets or the companies to which they relate. The Issuer
may engage in any such activities without regard to the Notes or the effect that such activities may

directly or indirectly have on any Note.

4. Hedging and trading activity by the Issuer and its affiliates could potentially affect the value
of the securities

In the ordinary course of its business, whether or not it will engage in any secondary market making
activities, the Issuer may effect transactions for its own account or for the account of its customers and
hold long or short positions in the Reference Asset(s) (including an index or a basket of indices or a
share or a basket of shares or a commodity or a basket of commodities or a fund unit or a basket of fund
units or futures contracts or a basket of futures contracts on the same) (each a ‘“Reference Asset”) or
related derivatives. In addition, in connection with the offering of the securities, the Issuer enters into
one or more hedging transactions with respect to the Reference Asset(s) or related derivatives. In
connection with such hedging or any market-making activities or with respect to proprietary or other
trading activities by the Issuer it may enter into transactions in the reference asset(s) or related
derivatives which may affect the market price, liquidity or value of the Reference Assets and,
consequently, the Notes and which could be deemed to be adverse to the interests of the relevant
Noteholders.

The above situations may result in consequences which may be adverse to a potential investment in the
Notes to be issued. The Issuer assumes no responsibility whatsoever for such consequences and their

impact on any investment.



II. RESPONSIBILITY FOR THE INFORMATION IN THE REGISTRATION DOCUMENT

SGA Société Générale Acceptance N.V., Curagao, Netherlands Antilles, as the Issuer, and Société
Générale, Paris, France, assume responsibility for the information contained in this registration
document.

They also declare that having taken all reasonable care to ensure that such is the case the information
contained in the Registration Document is, to the best of their knowledge, in accordance with the facts

and contains no omission likely to affect its import.



III.  Statutory Auditors and Selected Financial Information

1. Auditor

The annual financial statements of SGA Société Générale Acceptance N.V., Curacao, Netherlands
Antilles for the financial year 2009 have been audited by Deloitte & Associés (represented by Jean-
Marc Mickeler), 185 avenue Charles de Gaulle, 92524 Neuilly-sur-Seine Cedex (France) and an

unqualified audit opinion was issued thereon.

Deloitte & Associés is a member of the "Compagnie des Commissaires aux Comptes de Versailles".
The annual financial statements of SGA Société Générale Acceptance N.V., Curacao, Netherlands
Antilles for the financial year 2010 have been audited by Deloitte & Associés (represented by Jean-
Marc Mickeler), 185 avenue Charles de Gaulle, 92524 Neuilly-sur-Seine Cedex (France) and an

unqualified audit opinion was issued thereon.

Deloitte & Associés is a member of the "Compagnie des Commissaires aux Comptes de Versailles".



2. Selected Financial Information

The respective Statement of Financial Position for the fiscal year 2010 and the respective Balance Sheet
for the fiscal year 2009 are detailed below.

SGA Société Générale Acceptance N.V.
STATEMENT OF FINANCIAL POSITION

(in K USD)
IFRS
ASSETS December 31, 2010 June 30, 2010 December 31, 2009
Financial assets measured at fair value through profitand  Note 1 68 945 393 67 256 783 77 986 789
loss

Due from banks Note 2 4 005 168 4763416 5267 834

Current accounts 2198 1967 508

Term 4 002 970 4761 449 5267 326

Other assets Note 3 797 984 728 026 561 661

Total 73 748 545 72 748 225 83 816 284

IFRS
LIABILITIES December 31, 2010 June 30, 2010 December 31, 2009

Financial liabilities measured at fair value through profit Note 1 68 945 380 67 256 914 77 986 859
and loss

Due to banks Note 2 726 389 666 883 783 108

Securitized debt payables Note 2 3276 580 4094 727 4 484 559

Other liabilities Note 3 798 761 728 266 560 323

Total 73 747 110 72 746 790 83 814 849

SHAREHOLDERS’ EQUITY Note 9 1435 1435 1435

Common Stock 560 560 560

Retained profit 875 875 875

Non controlling interest - - -

Total equity 1435 1435 1435

TOTAL LIABILITIES 73 748 545 72 748 225 83 816 284

(Each Note mentioned in this table refers to the corresponding Note mentioned respectively in the Financial Statements IFRS &

Appendix of SGA Société Générale Acceptance N.V. as of December 31, 2009 and/or as of December 31, 2010.)



SGA Société Générale Acceptance N.V.

BALANCE SHEET

(in K USD)

IFRS
ASSETS December 31, 2009 December 31, 2008
Financial assets measured at fair value through profit and loss Note 1 77 986 789 91 636 045
Due from banks Note 2 5267 834 6 281 252
Other assets Note 3 561 661 1155 631
Total 83 816 284 99 072 928
IFRS
LIABILITIES December 31, 2009 December 31, 2008
Financial liabilities measured at fair value through profit and loss Note 1 77 986 859 91 636 102
Due to banks Note 2 783 108 805 758
Securitized debt payables Note 2 4 484 559 5474 677
Other liabilities Note 3 560 323 1154 956
Total 83 814 849 99 071 493
SHAREHOLDERS’ EQUITY Note 9 1435 1435
Common Stock 560 560
Retained profit 875 875
Total Equity 1435 1435
TOTAL LIABILITIES 83 816 284 99 072 928

(Each Note mentioned in this table refers to the corresponding Note mentioned respectively in the Financial Statements IFRS &

Appendix of SGA Société Générale Acceptance N.V. as of December 31, 2009 and/or as of December 31, 2010.)




IV. Information on the Issuer

1. History and Development

SGA Société Générale Acceptance N.V. (hereinafter also referred to as the "Issuer” or "SGA") was
incorporated on October 7, 1986 for an unlimited duration as a limited liability company under the laws
of the Netherlands Antilles. SGA's head office is located at Pietermaai 15, Willemstad, Curagao,
Netherlands Antilles.

SGA is registered in the commercial Register of the Chamber of Commerce and Industry at Curacao,
Netherlands Antilles under no. 45500.

The financial year of SGA runs from January 1 to December 31. SGA's legal and commercial name is
"SGA Société Générale Acceptance N.V."

The business address and telephone number of the Issuer are:

SGA Société Générale Acceptance N.V.
Pietermaai 15, Willemstad, Curagao,
Netherlands Antilles
tel.: +599 736 62 77

2. Business Overview

The purpose and the object of SGA pursuant to its Deed of Incorporation (Art. 2 “Object”) are to invest
its funds in securities, such as shares and other certificates of participation, and bonds and in other
interest-bearing debentures under whatever name and in whatever form, to borrow money and to issue
certificates of indebtedness therefore, as well as to lend money within the group to which SGA belongs

and to provide security in any form on behalf of third parties.

Securities issued by SGA are notably listed in Paris, Luxembourg, Frankfurt, Stuttgart, Diisseldorf,

London, Amsterdam, Brussels, Stockholm and Zurich.

The parent company Société Générale bears the risk linked to the issuance of structured products by

subscribing the entire issuance.

To the best of its knowledge and belief, SGA complies with the corporate governance regime of the
Netherlands Antilles.



3. Organizational Structure and Material Contracts

The Issuer is a wholly owned subsidiary of Société Générale, Paris and is a fully consolidated
company. According to its own appraisal, Société Générale group (the Group) is one of the leading
financial services groups in the Eurozone, structured into five core businesses, such as French
Networks, International Retail Banking, Specialised Financing and Insurance, Private Banking - Global
Investment Management & Services, and Corporate & Investment Banking. Société Générale, the

parent company of the Group, is listed on the Euronext Paris (Nyse-Euronext).

SGA has no subsidiaries. It is a finance company whose main business is raising debt to be on-lent to
Société Générale and other members of the Group.

The following two service level agreements are in place that allows the Issuer to use the resources of
Société Générale, Paris:

(1) Management agreement, under which Société Générale is paid by SGA for the resources made

available to SGA (benefits administrative, accounting, legal and tax) and

(2) Financial Services Agreement, under which SGA is paid by Société Générale for the financial
services industry that it makes. Within this framework, Société Générale reimburses SGA of
the total fixed costs of operation (the auditors, insurance, personnel, and so on). In addition
management fees incurred by SGA under the issuing activity shall be fully covered by the

convention.

The consolidated financial statements prepared by the parent company can be inspected at Société
Générale, Zweigniederlassung, Neue Mainzer Strafle 46 - 50, 60311 Frankfurt am Main.

4. Trend Information

Since the date of its last published audited financial statements on December 31, 2010, there has been

no material adverse change in the prospects of the Issuer.

5. Administrative, Management and Supervisory Bodies

Pursuant to its Deed of Incorporation, SGA is managed by a management board consisting of one or
more managing directors under the supervision of a board of supervisory directors consisting of one or

more supervisory directors.

The members of the management board are TMF (Netherlands Antilles) N.V., Christophe Auguste
Gratien Leblanc and Serge Léon Topolanski.
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The only member of the supervisory board is Eric Michel Yves Richard Rabin. Christophe Auguste
Gratien Leblanc and Serge Léon Topolanski currently hold full-time management positions at Société

Générale.
The address of Christophe Auguste Gratien Leblanc is 36 Rue Bellechasse, 75007 Paris and the address
of Serge Léon Topolanski is 9 Avenue Mozart, 75016 Paris. The business address for all other directors

of SGA is that of the head office of SGA stated above.

There are no potential conflicts of interest between any duties owed by the members of the management
board and the members of the supervisory board to SGA and their private interests and/or other duties.

6. Financial Information concerning the Issuer's assets and liabilities, Financial Position and
Profits and Losses

The following pages comprise some Financial Information on the Issuer’s assets and liabilities, financial

position and profits and losses.

Unless explicitly stated otherwise, the financial information given in the following is stated in US-
Dollar ("USD”). The words "in K USD” shall mean "in a thousand USD”".
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Historical Financial Information for Fiscal Year 2009

a)

The following table shows the balance sheet items (audited) for fiscal year 2009 as of

December 31, 2009:

SGA Société Générale Acceptance N.V.

BALANCE SHEET

(in K USD)

IFRS
ASSETS December 31, 2009 December 31, 2008
Financial assets measured at fair value through profit and loss Note 1 77 986 789 91 636 045
Due from banks Note 2 5267 834 6 281 252
Other assets Note 3 561 661 1155 631
Total 83 816 284 99 072 928
IFRS
LIABILITIES December 31, 2009 December 31, 2008
Financial liabilities measured at fair value through profit and loss Note 1 77 986 859 91 636 102
Due to banks Note 2 783 108 805 758
Securitized debt payables Note 2 4 484 559 5474 677
Other liabilities Note 3 560 323 1154 956
Total 83 814 849 99 071 493
SHAREHOLDERS’ EQUITY Note 9 1435 1435
Common Stock 560 560
Retained profit 875 875
Total equity 1435 1435
TOTAL LIABILITIES 83 816 284 99 072 928

(Each Note mentioned in this table refers to the corresponding Note mentioned respectively in the Financial Statements IFRS &

Appendix of SGA Société Générale Acceptance N.V. as of December 31, 2009 and/or as of December 31, 2010.)
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The following table compares the profit and loss accounts (audited) for the fiscal years 2008 and 2009:

SGA Société Générale Acceptance N.V.

INCOME STATEMENT

(in K USD)

IFRS

December 31, 2009

December 31, 2008

Margin of interest Note 6
Dividend income

Dividends paid on preferred shares

Commissions (income)
Commissions (expenses)

Net gains or losses on financial transactions
o/w net gains or losses on financial instruments at fair value through profit and loss Note 7

o/w net gains or losses on available-for-sale financial assets

Income from other activities
Expenses from other activities

43

17
17

(109)

(64)
(64)

Net banking income

60

(173)

Other operating expenses Note 8

Amortization, depreciation and impairment of tangible and intangible fixed
assets

(60)

173

Gross operating income

Cost of risk

Operating income

Net income from companies accounted for by the equity method
Net income/expense from other assets
Impairment losses on goodwill

Earnings before tax

Income tax

Consolidated net income

o/w: of which

(Each Note mentioned in this table refers to the corresponding Note mentioned respectively in the Financial Statements IFRS &
Appendix of SGA Société Générale Acceptance N.V. as of December 31, 2009 and/or as of December 31, 2010.)
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The following table shows the cash flow statement (audited) for fiscal year 2009 as of
December 31, 2009:

SGA Société Générale Acceptance N.V.
CASH FLOW STATEMENT

('in millions of USD )

31.12.09 31.12.08
Net cash flow from operating activities - -
Non monetary items:
- Depreciation and amortization - -
Bond Debt
Issuing : EMTN -13 230 -17 101
Issuing : Bonds -619 -1416
Redemptions : EMTN 28 054 18 944
Redemptions : Bonds 3874 6 628
Forward financial instruments commitments sold :
Warrants premium sold -29 291 -110 737
Interbank activities and Cash
Subscription of term loans ( PLP ) 13 849 18 517
Redemption of term loans ( PLP) -31 928 -25 572
Forward financial instruments commitments bought :
Option premiums bought 29 291 110 737
Other cash inflow/(outflow) from banking activities
Accrued interest paid on debt securities
Accrued Interest received on loan to banks 1336 -3 064
Dividends received from subsidiaries -1 336 3 064
Income tax - -
Other - -
Change in working capital I+l - -

Net cash inflow/(outflow) from investing activities |

Purchase of fixed assets - -
Proceeds from sale of fixed assets - -
Purchase/proceeds from sale of affiliates and other long term investments - -
Net cash inflow/(outflow) from other investing activities - -

Capital transactions 1} - -
Capital increase - -
Subordinated Debt increase/decrease - -
Dividends paid

Net Cash Flow (b+c-a) - -

—_
—_

Cash : Opening balances (a)
Cash : Closing balances (b) 0
Impact of the variations in exchange rate (c)

—_
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Accounting Policies

Pursuant to European regulation 1606/2002 of July 19" 2002 on the application of International
Accounting Standards, SGA Société Générale Acceptance N.V. has established its accounts for the
period from January 1* 2009 to December 31* 2009 in accordance with IFRS (International Financial

Reporting Standards) as adopted in the European Union and applicable on that date.

The IFRS are available on the European Commission website,

http://ec.europa.eu/internal_market/accounting/ias_fr.htm#adopted-commission”.

The reference includes IFRS 1 to 7 with IAS (International Accounting Standards) 1 to 41, and their
interpretations as adopted in the European Union on December 31, 2009.

¢ [FRS and IFRIC interpretations applied by SGA as of January 1, 2008

Amendments to IAS 39 and IFRS7: reclassification of financial assets

On 15 October 2008, the EU adopted the amendments to IAS 39 “Financial Instruments: Recognition
and Measurement” and IFRS7 “Financial Instruments: providing information”.

The amendment to IAS 39 offers the option, under certain circumstances, to reclassify non-derivative

financial assets:

- Outside the category “financial assets at fair value through profit or loss” to other categories;

- Outside the category “financial assets available for sale” to category “loans and receivables”.

The amendment to IFRS 7 requires the presentation of new information on transfers covered by these

changes.

The TASB has also published on 27 November 2008, a second amendment to the reclassification of
financial assets, not adopted by the European Union on 31 December 2008, which specifies the

conditions for possible retroactive application of the reclassification on 1 July 2008.
SGA did not use the option of these amendments in the fiscal year 2009.
Determine fair value of financial instruments

The fair value is the amount for which an asset could be exchanged, or a liability settled, between
knowledgeable, willing parties, in an arm’s length transaction. For financial instruments measured at
fair value through profit or loss, the fair market value is primarily determined based on quoted prices in
an active market. These prices may be adjusted if they are not available at the closing date. If the market
for a financial instrument is not active, its fair value is determined using valuation techniques (internal
models recovery) using valuation parameters based on market conditions existing at the balance sheet
date and which are influenced by assumptions used, such as the amount and timing of estimated future

cash flows, the discount rate and the volatility of the underlying assets.
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For purposes of information attached financial instruments at fair value on the balance sheet are
presented in a hierarchy of fair value that reflects the importance of data used for conducting

evaluations. The fair value hierarchy will consist of the following levels:

Level 1 (N1): instruments valued by price (unadjusted) quoted in active markets for assets or liabilities

identical;

Level 2 (L2): instruments valued using data other than quoted prices listed on Level 1 that are
observable for the asset or liability in question, either directly (ie prices) or indirectly (ie Data derived
from price);

Level 3 (N3): instruments for which the data used for the valuation is not based on observable market
data (unobservable inputs).

The observed data must meet the following characteristics: non-owners (independent data bank),
available publicly disseminated, based on consensus and supported by close of transaction prices.

Loans and receivables

Loans and receivables neither held for trading purposes nor intended for sale from the time they are
originated or contributed are recognized in the balance sheet under Due from banks. They are valued
upon initial recognition at amortized cost using the effective interest method and an impairment loss
may be recorded if appropriate.

Financial assets and liabilities at fair value through profit and loss

These assets and liabilities respectively include loans and debts corresponding to Euro Medium Term
Notes and bonds issued by the company. These financial assets and liabilities are held for trading
purposes. They are booked at fair value at the balance sheet date and recognized in the balance sheet
under Financial assets or liabilities measured at fair value through profit and loss. Revenues and
expenses including changes in fair value are recorded in the income statement for the period under Net

income on financial instruments at fair value through profit or loss.

Derivative financial instruments

Derivatives include warrants and options purchased in order to hedge the issued warrants.

They are recognized at their original value in the balance sheet on the date of the transaction. At the
closing date, these instruments are reassessed at fair value. Revenues and expenses, including changes
in fair value, are recognized in the income statement for the period under Net income on financial

instruments at fair value through profit or loss.

Other Assets and Liabilities
The parts of the not freed nominal of EMTN and private placements (PLP) are recorded under the
headings Other sundry debtors and Other sundry creditors.

Interest income / expense assimilated
Some financial instruments are not revalued at fair value. They are recognized in the assets under Term

deposits and loans and Related receivables within Due from banks. On the liabilities side, they appear

16



in Interbank certificates and negotiable debt instruments and Related payables within Securitized debt
payables.

The rediscounting and the corresponding interests are calculated on the basis of historical cost and

included in the interest margin.

Agreements between Société Générale and SGA

SGA Société Générale Acceptance N.V. is a 100% subsidiary of Société Générale. Relations between
SGA and Société Générale are governed according to the two following:

On one hand:

Management agreement: under which Société Générale is paid by SGA Société Générale Acceptance

N.V. for the resources made available to SGA Société Générale Acceptance N.V. (benefits

administrative, accounting, legal and tax);

And on the other hand:

Financial Services Agreement: under which SGA Société Générale Acceptance N.V. is paid by Société

Générale for the financial services industry that it makes. Within this framework, Société Générale
reimburses SGA Société Générale Acceptance N.V. of the total fixed costs of operation (the auditors,
insurances, personnel, and so on ...). In addition management fees incurred by SGA Société Générale

Acceptance N.V. under the issuing activity related shall be fully covered by convention.

Conversion of foreign currencies transactions

Transactions in foreign currencies are converted into foreign currency on the basis of the exchange rate
prevailing at the date of the transaction. They are translated into US dollar on the foreign exchange rates
at the end of the year.

Gains and losses related to these transactions are recorded in the income statement.

Income tax

In the implementation of article 209B, SGA Société Générale Acceptance N.V. localized to the
Netherlands Antilles is taxable in France on behalf of the Competitive tax and the result of the company
shall be determined in accordance with the rules French tax. At December 31, 2009, the application of
these principles to tax all transactions conducted by the company did not reveal any taxable income for
the period.

Transactions with related parties
In accordance with the definitions provided under IAS 24, SGA Société Générale Acceptance N.V.
related parties include subsidiaries which are controlled exclusively or jointly by the Société Générale

Group or companies over which Société Générale exercises significant influence.

The whole outstanding assets and liabilities, Net Banking Income and commitments are made with

related parties.
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b) Historical Financial Information for Fiscal Year 2010

The tables on the following pages show the Statement of Financial Position, the Income Statement and
the Statement of Cash Flows for the fiscal year 2010 as of December 31, 2010. The data provided have
been audited.

SGA Société Générale Acceptance N.V.
STATEMENT OF FINANCIAL POSITION

(in K USD)

IFRS
ASSETS December 31, 2010 June 30, 2010 December 31, 2009
rinancial assets measured at fair value through profitand  Note 1 68 945 393 67 256 783 77 986 789
oss

Due from banks Note 2 4 005 168 4763 416 5267 834

Current accounts 2198 1967 508

Term 4 002 970 4761 449 5267 326

Other assets Note 3 797 984 728 026 561 661

Total 73 748 545 72 748 225 83 816 284

IFRS
LIABILITIES December 31, 2010 June 30, 2010 December 31, 2009

Financial liabilities measured at fair value through profit Note 1 68 945 380 67 256 914 77 986 859
and loss

Due to banks Note 2 726 389 666 883 783 108

Securitized debt payables Note 2 3276 580 4094 727 4484 559

Other liabilities Note 3 798 761 728 266 560 323

Total 73 747 110 72 746 790 83 814 849

SHAREHOLDERS’ EQUITY Note 9 1435 1435 1435

Common Stock 560 560 560

Retained profit 875 875 875

Non controlling interest - - -

Total equity 1435 1435 1435

TOTAL LIABILITIES 73 748 545 72 748 225 83 816 284

(Each Note mentioned in this table refers to the corresponding Note mentioned respectively in the Financial Statements IFRS &
Appendix of SGA Société Générale Acceptance N.V. as of December 31, 2009 and/or as of December 31, 2010.)
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SGA Société Générale Acceptance N.V.
INCOME STATEMENT

(in K USD)

IFRS IFRS IFRS

December 31, June 30, 2010 December 31,
2010 2009

Margin of interest Note 6 (4 379) 158 43
Dividend income - - -
Dividends paid on preferred shares - - -

Commissions (income) - - R
Commissions (expenses) - - R

Net gains or losses on financial transactions (95) -138 17

Z:;I/S net gains or losses on financial instruments at fair value through profitand ~ Note 7 (95) 138 17

o/w net gains or losses on available-for-sale financial assets

Income from other activities - - R

Expenses from other activities - - R

Net banking income (4 474) 20 60

Other operating expenses Note 8 4474 -20 -60

Amortization, depreciation and impairment of tangible and
intangible fixed assets

Gross operating income 0 0 0

Cost of risk R R R

Operating income 0 0 0

Net income from companies accounted for by the equity method - - -
Net income/expense from other assets - - R
Impairment losses on goodwill - - R

Earnings before tax 0 0 0

Income tax - - R
Minority Interest - - R

Consolidated net income 0 0 0

o/w: of which

(Each Note mentioned in this table refers to the corresponding Note mentioned respectively in the Financial Statements IFRS &
Appendix of SGA Société Générale Acceptance N.V. as of December 31, 2009 and/or as of December 31, 2010.)
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SGA Société Générale Acceptance N.V.

STATEMENT OF CASH FLOWS

('in millions of USD )

December
31, 2010

June 30,
2010

December
31, 2009

Net cash flow from operating activities -

Non monetary items:
- Depreciation and amortization -

Bond Debt

Issuing : EMTN -11 717
Issuing : Bonds -505
Redemptions : EMTN 16 010
Redemptions : Bonds 2382

Forward financial instruments commitments sold :
Warrants premium sold -18 070

Interbank activities and Cash
Subscriptions of term loans ( PLP ) 12 222
Redemptions of term loans ( PLP ) -18 392

Forward financial instruments commitments bought :
Option premiums bought 18 070

Other cash inflow/(outflow) from banking activities

Accrued interest paid on debt securities

Accrued Interest received on loan to banks 1594
Dividends received from subsidiaries -1 594
Income tax -
Other -

-6 847
-77

6 692

1015

-10 514

6 924
-7 708

10514

-346
346

-13 230
-619
28 054
3874

-29 291

13 849
-31 928

29 291

1336
-1 336

Change in working capital I+l -

Net cash inflow/(outflow) from investing activities |

Purchase of fixed assets -
Proceeds from sale of fixed assets -
Purchase/proceeds from sale of affiliates and other long term

investments

Net cash inflow/(outflow) from other investing activities -

Capital transactions 1} -
Capital increase -
Subordinated Debt increase/decrease -
Dividends paid

Net Cash Flow (b+c-a) -

Cash : Opening balances
Cash : Closing balances
Impact of the variations in exchange rate

—_——~—~

OT o

~———
N

—_
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Accounting policies

Pursuant to European regulation 1606/2002 of July 19" 2002 on the application of International
Accounting Standards, SGA Société Générale Acceptance N.V. has established its accounts in
accordance with IFRS (International Financial Reporting Standards) as adopted by the European Union
and in applicable on that date.

The reference includes IFRS 1 to 8 with IAS (International Accounting Standards) 1 to 41, and their

interpretations as adopted in the European Union on December 31, 2010.

IFRS and IFRIC interpretations applicable from January 1, 2010:

Dates of Dates of adoption

publication by the | by the European
Standards or interpretations: IASB Union
Improvements to IFRS — May 2008 — “Amendments to IFRS 5 on
partial sales of securities” May 22, 2008 January 23, 2009
IFRIC 12 “Services Concession Agreements” November 30, 2006 | March 25, 2009
IFRIC 16 “Hedges of a Net Investment in a Foreign Operation” July 3, 2008 June 4, 2009
IFRIC 15 “Construction Contracts Real Estate” July 3, 2008 July 22, 2009

Amendments to IAS 39 “Elements eligible for coverage”

July 31, 2008

September 15, 2009

Revised IFRS 1 “First time adoption of IFRS restructured version”

November 27, 2008

November 25, 2009

IFRIC 17 “Distribution of non-cash assets to owners”

November 27, 2008

November 26, 2009

IFRIC 18 “Transfer of assets from customers”

January 29, 2009

November 27, 2009

Improvements to IFRS — April 2009

April 16, 2009

March 23, 2010

Amendments to IFRS 2 “intra-group transactions for which

payment is based on actions that are settled in cash”

June 18, 2009

March 23, 2010

Amendments to IFRS 1 “Additional exemptions for first time

adopters”

July 23, 2009

June 23, 2010

The application of these new interpretations does not have any significant impact on the results and
equity of SGA.

Determine fair value of financial instruments

The fair value is the amount for which an asset could be exchanged, or a liability settled, between
knowledgeable, willing parties, in an arm’s length transaction. For financial instruments measured at
fair value through profit or loss, the fair market value is primarily determined based on quoted prices in
an active market. These prices may be adjusted if they are not available at the closing date. If the market
for a financial instrument is not active, its fair value is determined using valuation techniques (internal
models recovery) using valuation parameters based on market conditions existing at the balance sheet
date and which are influenced by assumptions used, such as the amount and timing of estimated future
cash flows, the discount rate and the volatility of the underlying assets.

For purposes of information attached financial instruments at fair value on the balance sheet are
presented in a hierarchy of fair value that reflects the importance of data used for conducting
evaluations. The fair value hierarchy will consist of the following levels:
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Level 1 (N1): instruments valued by price (unadjusted) quoted in active markets for assets or liabilities

identical;

Level 2 (L2): instruments valued using data other than quoted prices listed on Level 1 that are
observable for the asset or liability in question, either directly (ie prices) or indirectly (ie Data derived

from price);

Level 3 (N3): instruments for which the data used for the valuation is not based on observable market

data (unobservable inputs).

The observed data must meet the following characteristics: non-owners (independent data bank),

available publicly disseminated, based on consensus and supported by close of transaction prices.

Loans and receivables

Loans and receivables neither held for trading purposes nor intended for sale from the time they are
originated or contributed are recognized in the balance sheet under due from banks. They are valued
upon initial recognition at amortized cost using the effective interest method and an impairment loss

may be recorded if appropriate.

Assets and financial liabilities held for trading

These assets and liabilities respectively include loans and debts corresponding to Euro Medium Term
Notes and bonds issued by the company. These financial assets and liabilities are held for trading
purposes. They are booked at fair value at the balance sheet date and recognized in the balance sheet
under financial assets or liabilities measured at fair value through profit or loss. Revenues and expenses
including changes in fair value are recorded in the income statement for the period under Net income on

financial instruments at fair value through profit or loss.

Derivative financial instruments

Derivatives include warrants and options purchased in order to hedge the issued warrants.

They are recognized at their original value in the balance sheet on the date of the transaction. At the
closing date, these instruments are reassessed at fair value. Revenues and expenses, including changes
in fair value, are recognized in the income statement for the period under Net income on financial

instruments at fair value through profit or loss.

Other Assets and Liabilities
The parts of the not freed nominal of EMTN and private placements (PLP) are recorded under the
headings other sundry debtors and other sundry creditors.

Interest income / expense assimilated

Some financial instruments are not reevalued at fair value (ORI). They are in loans and deposit accounts
“and” receivables “on the assets in” Loans and advances to credit institutions. In Liabilities, they appear
as “interbank market and debt securities” and “accrued interest” in “debts represented by securities. The
corresponding interests are calculated on the basis of an effective interest rate and recorded in “net

interest margin.”
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Agreements between Société Générale and SGA
SGA Société Générale Acceptance N.V. is a 100% subsidiary of Société Générale. Relations between
SGA and Société Générale are governed according to the two following:

On one hand:

Management agreement: under which Société Générale is paid by SGA Société Générale Acceptance

N.V. for the resources made available to SGA Société Générale Acceptance N.V. (benefits

administrative, accounting, legal and tax);

And on the other hand:

Financial Services Agreement: under which SGA Société Générale Acceptance N.V. is paid by Société

Générale for the financial services industry that it makes. Within this framework, Société Générale
reimburses SGA Société Générale Acceptance N.V. of the total fixed costs of operation (the auditors,
insurances, personnel, and so on ...). In addition management fees incurred by SGA Société Générale

Acceptance N.V. under the issuing activity related shall be fully covered by the convention.

Conversion of foreign currencies transactions

Currencies transactions in the balance sheet are converted into U.S. dollars using the exchange rate at
the date of the exercise. Items recorded in P&L are translated based on the average exchange rate for the
month of their completion. Gains and losses related to these transactions are recorded in the income

Statement.

Income tax

In the implementation of article 209B of the Tax Code, SGA Société Générale Acceptance N.V.
localized to the Netherlands Antilles is taxable in France on behalf of the Competitive tax and the result
of the company shall be determined in accordance with the rules French tax. As at December 31, 2010,
the application of these principles to tax all transactions conducted by the company did not reveal any

taxable income for the period.

Transactions with related parties
In accordance with the definitions provided under IAS 24, SGA Société Générale Acceptance N.V.’s
related parties include subsidiaries which are controlled exclusively or jointly by the Société Générale

Group or companies over which Société Générale exercises significant influence.

The whole outstanding assets and liabilities, Net Banking Income and commitments are made with

related parties.
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¢) Financial Statements

The Statutory auditor’s reports on the IFRS financial statements of SGA for the fiscal years 2009 and
2010 are attached to this registration document as Exhibit I (2009) and Exhibit II (2010).

d) Legal or Arbitration Proceedings

Any governmental, legal or arbitration proceedings (including any such proceedings which are pending
or threatened of which the issuer is aware), during a period covering at least the previous 12 months,
which may have or have had in the recent past, significant effects on the issuer financial position or
profitability have not been pending.

e) Significant Change in the Issuer's financial or trading position

Since the end of the last fiscal year, 31 December 2010, no significant changes in the financial or
trading position of the Group have occurred.

7. Additional Information

a) Share Capital

As of December 31, 2010 SGA Société Générale Acceptance N.V.'s fully paid up capital stock
amounted to USD 560,000 and was made up of 560,000 ordinary shares with a nominal value of USD 1
each.

b) Articles of Association

SGA is registered in the commercial Register of the Chamber of Commerce and Industry at Curacao,
Netherlands Antilles under no. 45500.

According to its Deed of Incorporation, the purpose and object of SGA Société Générale Acceptance
N.V. is to invest its funds in securities, such as shares and other certificates of participation, and bonds
and in other interest-bearing debentures under whatever name and in whatever form, to borrow money
and to issue certificates of indebtedness thereof, as well as to lend money within the group to which
SGA Société Générale Acceptance N.V. belongs and to provide security in any form on behalf of third

parties.

8. Documents Available for Inspection

For the life of this registration document, copies of the following documents relating to SGA and
intended for publication are available for inspection at Société Générale, Frankfurt am Main branch,

Neue Mainzer Strasse 46-50, 60311 Frankfurt am Main, during usual office hours:

- The Deed of Incorporation dated October 07, 1986,
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The Financial Statements IFRS & Appendix as of December 31, 2009 and as of
December 31,2010 of SGA,

The Statutory auditor’s report on the IFRS financial statements as of December 31,
2009 and 2010 of SGA.
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V. EXHIBIT I

Statutory auditor’s report on the IFRS financial statements
and

FINANCIAL STATEMENTS IFRS & APPENDIX

of SGA Société Générale Acceptance N.V.

as of December 31, 2009
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Société Générale Acceptance N.V.
Limited Liability Company

P.O. Box 837
Curacao
Antilles Néerlandaises

Statutory auditor’s report on the IFRS
financial statements

For the year ended 31 December 2009

(Free translation of the French language original)
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Société Générale Acceptance N.V,
Limited Liability Company

P.O. Box 837
Curagao
Antilles Néerlandaises

Statutory auditor’s report on the IFRS financial statements

For the year ended 31 December 2009

(Free translation of the French language original)

This is a free translation into English of the statutory auditor’s report issued in French and is
provided solely for the convenience of English speaking users.

This report should be read in conjunction with, and construed in accordance with, French law and
professional standards applicable in France.

To the Chief executive officer,

In our capacity of statutory auditors of Société Générale S.A., and in response to your request,
we have audited the financial statements of Société Générale Acceptance N.V., subsidiary of
the Société Générale Group, for the year ended 31 December 2009.

The management of Société Générale Acceptance N.V. is responsible for the preparation and
production of the financial statements, in US Dollars, according to the IFRS standards adopted
in the European Union. Our role is to express our conclusion on these financial statements,
based on our audit.

F-3




We conducted our audit in accordance with professional standards applicable in France. These
standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement.

An audit includes examining, using sample testing techniques or other selection methods,
evidence supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made, as well as
evaluating the overall financial statement presentation. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Based on our audit, we did not identify any material misstatements that would cause us to
believe that the financial statements do not present fairly, in all material aspects, the results of
operations for the year ended 31 December 2009, and the financial position of Société
Générale Acceptance N.V. and its assets at that date, in accordance with the IFRS standard, as
adopted in the European Union.

This report is addressed to your solely intention, and shall not be used, circulated nor referred
to for any other purpose.

We decline any responsibility with regard to third parties who may use and become aware of
this report.

This report is governed by French law. The courts of France shall have exclusive jurisdiction
in relation to any claim, dispute or difference concerning our engagement letter or this report,
and any matter arising from them. Each party irrevocably waives any right it may have to
object an action being brought in those courts, to claim that the action has been brought in an
inconvenient forum, or to claim that those courts do not have jurisdiction.

Neuilly-sur-Seine, March 22, 2010
One of the Statutory auditors
French original signed by

Deloitte & Associés

Jean-Marc MICKELER

F-4




Socijété Générale ACCEPTANCE N.V

FINANCIAL STATEMENTS IFRS & APPENDIX 31.12.2009
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A- BALANCE SHEET IFRS AS OF DECEMBER 31, 2009




SGA Societe Generale Acceptance NV

BALANCE SHEET

(in K UsD)

IFRS

ASSBETS

December 31, 2008

December 31, 2008

Financial assets measured at fair value through profit and loss Note 1 77 986 789 91 636 045
Due from banks Note 2 5267 834 €281 252
Other assets Note 3 561 661 1155 631
Total 83816 284 99 072 928
IFRS
LIABILITIES December 31, 2008 December 31, 2008

Financial liabilities measured at fair value through profit and loss Note 1 77 986 859 91 636 102
Due to banks Note 2 783108 805 758
Securitized debt payables Note 2 4 484 553 5474677
Other iiabilities Note 3 560 323 1154 956
Total 83 B14 849 99 071 493

SHAREHOLDERS' EQUITY Note 9 1435 1435
Common stock 560 560
Retained profit 875 875

Total equity 1435 1 435
TOTAL LIABILITIES 83 816 284 99 072 928
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B- INCOME STATEMENT IFRS AS OF DECEMBER 31, 2009




SGA Societe Generale Acceptance NV
INCOME STATEMENT

(in Kusp)

IFRS

December 31, 2009

December 31, 2008

[Margin of interes:
Dividend income
Dividends paid on preferred shares

Commissions (income)
Commissions (expenses)

Net gains ar losses on financial ransactions
oAy nef gains or fosses on fnancial instruments af fair value through profit and foss
oAy nef gains or losses on avalaible-for-sale financial assefs

Income from olher aclivities
Expenses from other activities

Note §

Note 7

43

17
17

(109}

(64)
64

Net banking income

[173)

Other operating expenses
Amorbzation, depreciation and mpairment of langitle and intangible fixed assels

Note 8

(60}

173

Gross operating income

Cost of risk

Operating income

Net income from companies accounted for by the equiy method
Nel incomefexpense from other assels
Impairment losses on goodvall

Earnings before tax

Income tax

Consolidated net income
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CASH FLOW STATEMENT

{ in millions of USD }

31209

3t 2/08

Net cash flow from operating activities

Norw monelary dems ;
- Depreciatian and amortzation

r
Issuing | EMTN
Issuing : Bonds
Redemnplions | EMTH
Redemptions ; Bonds

Fenvard financial insfruments commitments sold
Warrants premium sold

interbank activilies and Cash
Subsenptions of term loans { PLP )
Redemplion of term foans ( PLP )

nvard financal mstrumen e ight .
Oplion premiums bought

ther cash infloseioutliow: from bankin (it

Asccrued interest pawxd on debl secunties
Accnsed Interest received en loan lo banks
Dividends received from subsidianes
income tax

Other

-13 230
-619
28 054
3874

-20 281

13 849
31928

29 201

1336
-1336

- 17101
- 1416
8944
6628

- 110737

18 517
- 25572

110 737

- 3084
3064

Change in working capital

|+ I

Net cash inflow/{outflow) from investing activities
Purchase of fixed assets
Preceeds from sale of fixed assels

Purchase/praceeds from sale of affiliates and other fang term investments

Net cash inflow/{outfiow) from other investing achivities

Capital transactions

Capital increase

Subordmated Debt increase/decrease
Dwidends paid

Met Gash Flow

Cash : Cpening balances
Cash * Clesing halances
Impact of the vaniations in exchange rale

L=~

-
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C- APPENDIX TO THE FINANCIAL STATEMENTS
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Appendix to the financial statements

1- General

Société Genérale Acceptance NV is a limited liability company wholly owned by Société Générale. It was
established on 7 October 1986, and its representative office (located Joonchi Landhuis, Kaya Richard J,
Beaujon z / n Curacao, NA) makes it subject to the legislation applicable to the Netherlands Antilles. The
accounts are consolidated within the company. The f{inancial statements are presenied in U.S. Dollar, the
accounts being approved by the annual general meeling of shareholders within nine months after the end of
the year.

Sacial capital is 560 000 US Dollar 560 000 divided into shares of 1 US Dollar fully paid.

The company is mainly based on the issuance of warranis as well as the attainment of structured issues in
the form of negotiable debt securities or corporate bonds. The funds are reinvested in the form ol securities.
oplions and other {inancial lutures.

When the company operates within the context of a structured issue, Société Générale SA bears the risk
associated with this issue by endorsing the entire issue.

2- Rules and accounting methods

Accounting policies

Pursuant to European regulation 1606/2002 of July 19™ 2002 on the application of International
Accounting Standards, Sociélé Générale Acceplance NV has established its accounts for the period
from January 1* 2009 to December 31™ 2009 in accordance with IFRS (International Finanecial
Reporting Standards) as adopted by the European Unien and in applicable on that date.

The IFRS are available on the European Commission website,
http://ec.europa.eu/internal_market/accounting/ias_{r.him#adopled-commission".

The reference includes IFRS 1 to 7 with 1AS (Inlernational Accounting Standards) 1 to 41, and their
interpretations as adopted in the European Union on December 31, 2009.

IFRS and IFRIC interpretations applied by SGA as of 1  January 2008
Amendments ro 45 39 and IFRST: reclassification of  financial assers

On 15 October 2008, the EU adopted the amendments 10 IAS 39 "Financial Instruments: Recognition and
Measurement” and IFRS7 "Financial Instruments: providing information”,

The amendment to IAS 39 offers the option, under certain circumstances, to reclassify non-derivative

financial assels:
- Outside the calegory "financial assets at fair value through profit or loss" 1o other categories;
- Outside the catcgory "financial assets available for sale” to category “loans and receivables.

The amendment to IFRS 7 requires the presentation of new information on transfers covered by these
changes.

The IASB has also published on 27 November 2008, a second amendment to the reclassification of financial
asscts, not adopted by the Europcan Union on 31 December 2008, which specifies the conditions for

F-13




possible retroactive application of the reclassification on 1 July 2008 .

SGA did not use the option of these amendments in the fiscal year 2009.

Determine fair value of financial instruments

The fair value is the amount for which an asset could be exchanged, or a liability setiled, between
knowledgeable, willing parties, in an arm’s length transaction. For financial instruments measured at fair
value through profit or loss, the falr market value is primarily determined based on quoted prices in an
active market. These prices may be adjusted if they are not available at the closing date. If the market for a
financial instrument is not active, its fair value is determined using valuation techniques (internal models
recovery) using valuation parameters based on market conditions existing at the balance sheet date and
which are influenced by assumptions used, such as the amount and timing of estimated future cash flows,
the discount rate and the volatility of the underlying assets.

For purposes of information attached financial instruments at fair value on the balance sheet are presented in
a hierarchy of fair value that reflects the importance of data used for conducting evaluations. The fair value
hierarchy will consist of the following levels:

Level 1 {(N1): instruments valued by price (unadjusted) quoted in active markets for assets or liabilities
identical;

Level 2 {L2): instruments valued using data other than quoted prices listed on Level 1 that are
observable for the asset or liability in question, either directly {ie prices) or indirectly {ie Data derived
from price);

Level 3 (N3} instruments for which the data used for the valuation is not based on observable market
data (unobservable inputs).

The observed data must meet the following characteristics: non-owners (independent data bank),
available publicly disseminated, based on consensus and supported by close of transaction prices,

Loans and receivables

Loans and receivables neither held for trading purposes nor intended for sale from the time they are
originated or contributed are recognized in the balance sheet under Due from banks. They are valued upon
initial recognition at amortized cost using the effective interest method and an impairment loss may be
recorded if appropriate.

Financial assets and liabilities at fair value through profit and loss

These assets and liabilities respectively include loans and debts corresponding to Euro Medium Term Notes
and bonds issued by the company. These financial assets and liabilities are held for frading purposes. They
are booked at fair value at the balance sheet date and recognized in the balance sheet under Financial assets
or liabilities measured af fair value through profit or loss. Revenues and expenses including changes in fair
value are recorded in the income statement for the period under Nef income on financial instruments at fair
value through profit or loss.

Derivative financial instruments

Derivatives include warrants and options purchased in order to hedge the issued warrants.

They are recognized at their original value in the balance sheet on the date of the transaction. At the closing
date, these instruments are reassessed at fair value. Revenues and expenses, including changes in fair value,
are recognized in the income statement for the period under Net income on financial instruments at fair
value through profit or loss.
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Other Assets and Liabilities

The parts of the not freed nominal of EMTN and private placements (PLP) are recorded under the headings
Orther sundry debtors and Other simdry creditors.

Interest income/ expense assimilated:

Some financial instruments are not revalued at fair value. They are recognized in the assets under Zerm
deposits and loans and Related receivables within Due from banks. On the liabilities side, they appear in
Interbanic cervificates and negotiable debt instruments and Related pavables within Securitized e
pavables.

The rediscounting and the corresponding interests arc calculated on (he basis ol historical cost and included
in the interest margin.

Agreements between Société Générale and SGA

Sociéié Générale Aceceptance NV is a 100% subsidiary of Société Générale. Relations between SG
Acceptance and Société Générale are governed according to the two following:

On one hand:

Management agreement: under which Société Générale is paid by Sociélé Générale Acceptance for the
resources made available to Société Générale Acceptance (benefits administrative, accounting, legal and
lax);

And on the other hand:

Financial Services Agreement: under which Sociélé Générale Acceplance is paid by Société Générale for
the financial services industry that it makes. Within this framework, Société Générale reimburses Société
Générale Acceplance of the total fixed costs of operation (the auditors, insurances, personnel, and so on...).
In addition management fees incurred by Société Générale Acceptance under the issuing activity related
shall be fully covered by the convention.

Conversion of foreign currencies transactions
Transactions in foreign currencics are converted into forcign currency on the basis of the exchange rate
prevailing at the date of the transaction. They are translated into US dollar on the forcign exchange rates at

the end of the year.

Gains and losses related 1o these transactions are recorded in the incoine slatement.

Income tax

In the implementation of article 209B, Sociéié Géncrale Acceptance localized to the Netherlands Antilles is
taxable in France on behalf of the Competitive tax and the result of the company shall be determined in
accordance with the rules French tax. At December 31, 2009, the application of these principles lo tax all
transactions conducted by the company did not reveal any taxable income for the period.
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Transactions with related parties

In accordance with the definitions provided under TAS 24, Société Générale Acceptance’s related parties
include subsidiaries which are controlled exclusively or jointly by the Société Générale Group or companies
over which Société Générale exercises significant influence.

The whole outstanding assets and liabilities, Net Banking Income and commitments are made with related
partlies.

2- Risk management

The activity of Société Générale Acceplance is governed by the strict rules of operation that excludes the
generation of profits or losscs, as well as the existence of risks in its balance sheet,

Sociélé Générale Acceptance issued warrants and is covered by the purchase of OTC options with (he same
characteristics lo Sociélé Générale SA.

Likewise, Société Générale Aceeptance issucs bonds (Euro Medium Term Notes and Debenture Loans) and
systematically hedges its positions by taking out a private placement with strictly identical characteristics
issued by Sociéié Génédrale SA.

Therefore, no market risk (stocks, exchange rates, commodities) is borne by the Company.

Credit risk

Credit risk is the risk that a third party will nol be able to meet its contractual obligations. The company
manages this risk by contracting financial instruments with the parent company.

Liquidity risk
The company does nol face any liquidity risk because of the perfect replication between the contractual

obligations of the debt issucd and the warrants issued by the company and those of hedging asscts and
options held by Société Géndrale Acceptance.

Sensitivity to market parameters (shares, indexes, interest rates, foreign exchange
and commodities):

Because of its structure, the impact of an immediate change of a market parameter as of December 31, 2009
would have no consequence on the net profit of the company.

3- Parent company

The parent company of Société Générale Acceptance is Société Générale SA whose consolidated accounts
are cslablished in France.
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D- NOTES TO THE FINANCIAL STATEMENTS
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NOTE 1

FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT AND LOSS

Financial assots measured at falr value through profit and loss December 31, 2009 Dece;gg:r .,
Lovel 1 Level 2 Level 3

(in K USD) valuation valuation valuation Total Assots Assets

Trading porifolio

Treasury notes and similar securities - -

Bonds and other debt securties - -

Shares and cther equity securities - -

Term loan at fair value through P&L 32 066 249 28 566 540 60 632 789 65 626 963

Sub-total trading assets - 32 066 249 28 566 540 60 632 769 65 626 963
ofw secudities on [oan

Foreian exchanae instruments

Firm instruments - - - -
Oplions 122 445 122 415 $15 970
Equity and index instruments
Firm instruments - -
Optlions 6631 366 B 531 366 2831775
Commodity instruments
Firm instruments-Fulures - - -
Options 801 513 801 513 1781560
Sub-total trading derivatives - 7 555 294 - 7 555 204 15 529 305
Sub-total trading portfolio - 39 621 543 28 566 540 68 188 083 81156 268
Financial assets measured using fair value option through P&L

Treasury notes and similar securities - .

Bands and other debt securities - -

Shares and other equity securilies - -

Term loans measured using fair value option through P&L 5182142 4 616 564 9798 706 10478777
Sub-total of financial assets measured using fair value option } 5182 142 4616 564 9798 706 10 479 777
through P&L
Tofal financial instruments measured at fair value through P&L. - 44 803 685 33183 104 17 986 789 91 636 045
Fil faf Habllitias d at fair value through profit and loss December 31, 2009 DBCB;;;J:r 1,

Level 1 Level 2 Level 2 Total Liabilities
{in K USD) valuation valuation valuation Liabilities i
Trading portfolio

Euro Medium Term Nofes 33931475 30228 196 64 159 871 69 437 431

Amounis payable on borowed securities - - -

Bonds and other debt instruments sold short - - -

Shares and other equity instruments sold short . - -

Other financial liabilties - - -

Sub-total trading liabilities 33 931 475 30 228 196 64 159 671 59 437 431

Foreign exchange instruments

Fimn instrumenis - - - - -
Oplions 122 415 122 415 915 970
Equity and index instruments
Firm instruments - -
Options 6631 436 6631436 12 831 833
Commodity instruments
Firm insfruments-Futures - -
Optlions 801 513 801 513 %781 560
Sub-total trading derivatives - 7 555 364 - 7 555 364 15 529 363
Sub-total trading portfolio 41 486 839 34 228 196 71715035 84 9565 794
Financial liabilities measured using fair value option through P&L

Euro Medium Term Notes 3316 9186 2 954 908 6 271 824 6 660 308
Sub-total of financial liabilities measured using fair value option 3316 916 2954 908 6271 824 6 665 308
through P&L
‘Total financial instruments measured at fair value through P&L 44 803 755 33183 104 77 986 859 91 6536 102
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NOTE 2
DUE FROM BANKS

December December
{in K USD} 31,2009 31,2008
Deposits and [ecans
Demand and overnights
Current accounts 508 1040
Term
Ternm deposits and loans 5232903 6 135 350
Related receivables 34423 144 862
Total 5 267 834 £ 281 252

DUE TO BANKS

December December 31,
_in K USD) 31,2009 2008
Pemand and overnight deposits
Demand depasits and current accounts 341 222
Overpight deposits and borrowings and others - -
Sub-total 341 222
Term deposits
Term deposits and barrowings 781958 800 228
Barrowings secured by notes and securities - -
Sub-total 781958 800 228
Related liabilities 809 5308
Sub-total 809 5 308
Total 783 108 805 758

SECURITIZED DEBT PAYABLES

December December
{in K USD} 31,2009 31,2008
Term savings certificates - -
Bond borrowings 288 120 278 340
Interbank cerlificates and negotiable debt instruments 4 162 825 5056783
Related payables 33614 139554
Total 4 484 659 5474 677
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NOTE 3
OTHER ASSETS

December December
{in K USD) 31,2009 31,2008
Guarantee deposits paid - -
Setilement accounts on securities ransactions - -
Prepaid expenses 4 4
Other sundry debiors 561 657 1155627
Adjustement accounts - -
Net amount 561 661 1155 631

OTHER LIABILITIES

December December
{in K LUSD) 31,2009 31,2008
Guarantee deposits received - -
Payables on forex transactions - -
Settflement accounts on securities transactions - .
Other securities transactions
Expenses payabie 911 959
Deferred income
Other sundry creditor 558412 1153997
Other liabilities accrued accounts - -
Tota} 560 323 1 154 956
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A. Commitments granted and received

Commitments granted

{in K USD)

NOTE 4

COMMITMENTS

December 31, 2009

December 31,
2008

Loan commitments
to banks
to customers
Issuance facilities
Confirmed credit lines
Others

Guarantee commitments
on behalf of banks
on behaif of customers

Securities commitments
Securilies fo deliver

280927

260383

306674

96 132

Commitments received

{in miltions of eurs}

December 31, 2008

December 31,
2008

Lean commitments
from banks

Guarantee commitments
from banks
cther commitmenis

Securities commitments
Securities to be received

541 310

402 805

B. Forward financial instrument commitments {notional amounts)

Gommitments granted

(in K USD)

December 31,2009

December 31, 2008

Eoreign exchange instruments
Oplions

Equity and index instruments
Options

Commedity instruments
Oplions
Commitments received

fin K USD)

Trading transactions

5842 757

43411600

3934 101

Hedging
transactions

6 262 601

15 873 533

2783 140

December 31,2009

Trading
transactions

4103 529

83875029

11271 300

Hedging
transactions

15210 505

34 208 887

4170 500

December 31, 2008

Foreign exchange instruments
Cptions

Equity and index instruments
Opfions

Commodity instruments
CQptions

Trading transactions

6 262 601

15873533

2783140

Hedging
transactions

5842757

43 411600

3934 101

Trading
transactions

15210 505

34 208 887

4170 500

Hedging
transactions

14 103 529

83 875029

11271300
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NOTE 5

BREAKDOWN OF ASSETS AND LIABILITIES BY TERM TO MATURITY

Maturities of financial assets and liabilities

{in K of USD a! December 21, 2009)

Less than 3
maonths

3 months to 1
year

1-5 years

More than 5 years

Total

ASSETS

Cash, due from centrat banks

Financial assets at fair value through profit and loss

Medging derivatives

Available for sale financial assets

Due from banks

Customer loans

Lease financing and similar agreements

Revaluation differences on porifolios hedged against interest rate risk
Helfd to maturity financial assets

Total Assets

10 609 $08
212504

11122 412

8105456

8652106

25 885042

1636815

27 520 857

33086 383

2872665

35 959 248

77 936 789

5267 834

83254623

LIABILITIES

Due to central banks

Financial liabilities measured at fair value through profit and loss
Hedging derivatives

Due to banks

Customer deposits

Securitized debt payables

Revaluation differences on portfolios hedged against interest rate risk

Total Liabilities

10909 975

ELy]

214 981

11 1256 300

& 105 456

80%

769 800

8 876 065

25885042

2087 493

27 972 535

33086 383

781958

1412285

35280 626

77 986 853
783108

4 484 559

83 254 526
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NOTE 6
INTEREST INCOME AND EXPENSE

{in K USD}

December 31,
2008

December 31,
2008

Transactions with banks

183 920

266 589

Demand deposits and interbank loans
Securities purchased under resale agreements and loans secured by notes and securities

Transactions with customers

183 920

256 580

Trade notes
Other customer loans
Qverdrafts

Securities purchased under resale agreements and loans secured by notes and securities

GCther income

Transactions in financial instruments

Available for sale financial assets
Held to maturity financial assets
Securities lending

Hedging derivatives

Finance leases

Real estate finance leases
Non-real estate finance leases

Total interest income

183 920

256 680

Transactions with banks

(13770)

{38 712)

Interbank borrowings
Securities sold under resale agreements and borrowirgs secured by notes and securities

Transactions with customers

{13770}

(38 712)

Regulated savings accounts
Other customer deposiis
Securities sold under resale agreements and borrowings secured by nates and securiies

Transactions in financial instruments

{170 107)

{217 977)

Securitized debt payables
Subordinated and convertible debt
Securities borrowing

Hedging derivatives

Other interest expense

(1701073

(217 877)

Total interest expense

{183 877)

(256 £89)

Margin of interest

43

{109)
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NOTE 7

NET INCOME AND EXPENSE FROM FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH P&L

(in K USD) 3171212009 3111212008

Net gainfloss on non-derivative financial assets held for trading 9 404 912 (17 476 802)
Net gainfloss on financial assets measured using fair value option 680 285 (693 151)
Net gainfloss on non-derivative financial liabilities held for trading (9 692 877) 18 129 667
Net gainfioss on financial liabilities measured using fair value option (382 222} 40 288
Met gain/toss on derivative instruments - warrant 29 290 964 110 737 158
Net gainfloss on derivative instruments - option (29 290 984) {110 737 158)
NNet gain/loss on foreign exchange transactions 18 (67)
Total 17 (64}
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NOTE 8

OTHER ADMINISTRATIVE COSTS

{in K USD}

31.12.2009 31.12.2008
Employee compensation - -
Social security charges and payrol; taxes - -
Refirement expenses - defined contribution plans - -
Retirement expenses - defined benefit plans - -
Cther social security charges and taxes - -
Services granted ( Management Agreement ) (349) (370}
Operating costs { Financial Services Agreement ) 288 543
Total {60} 173
F-25

21




NOTE 9

EQUITY

Net position as at Allocation of Net position as at
(En K USD) December,31 2008 earning December,31 2009
Share capital 560 - 560
Retained profit 8735 - 875
Tatal equity befora profif for the vear 1435 - 1435
Profil for the year - .
Totai equity 1435 - 1435
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Note 10

Selected Financial Information

{ en Kusd ) December 08 December 08
Net sales 60 -173
Net result ofl 0}
Total assets 83 816 284 99 072 928
Euro Medium Term Notes and bonds 74 882 440 81 441 862
Financial Instruments (Warrants) 7 555 364 15 529 363
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VI. EXHIBIT 11

Statutory auditor’s report on the IFRS financial statements
and
FINANCIAL STATEMENTS IFRS & APPENDIX

of SGA Société Générale Acceptance N.V.

as of December 31, 2010
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Société Générale Acceptance N.V,
Limited Liability Company

P.O. Box 837
Curagao
Antilles Néerlandaises

Statutory auditor's report on the IFRS
financial statements

Year ended 31 December 2010

(Free translation of the French language original)
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Deloitte & Associés

185, avenue Charles de Gaulle
92524 Neuilly-sur-Seine Cedex
France

Teléphone : + 33 (C) 1 40 88 28 00
Télécopieur 1+ 33 {0} 1 40 88 28 28
wwaw.deloitte. fr

Société Générale Acceptance N.V.
Limited Liability Company

P.O. Box 837
Curagao
Antilles Néerlandaises

Statutory auditor’s report on the IFRS financial statements

Year ended 31 December 2010

(Free translation of the French language original)

This is a free translation into English of the statutory auditor's report issued in French and is
provided solely for the convenience of English-speaking users.

This report should be read in conjunction with, and construed in accordance with, French
law and professional standards applicable in France.

To the Chief executive officer,

As statutory auditor of Société Générale S.A., and in response to your request, we have
audited the financial statements of Société Générale Acceptance N.V., subsidiary of the
Société Générale Group for the year ended December 31, 2010.

The management of Société Générale Acceptance N.V. is responsible for the preparation and
production of the financial statements, in US Dollars, according to IFRS accounting standards
adopted in the European Union. Our role is to express our conclusion on these financial
statements, based on our audit.

Société anonyme au capital de 1 723 040 €

Socété d'Expernise Compsable nscrie au Tableaw de I'Ordre du Consell Régional de Pars He-de-France
Socigté de Commussaires aux Comptes, membre de la Compagnie régionale de Versailles

572 078 041 RCS Nanterra

TVA FRO2 572 028 041

Member of Deloitte Touche Tohmatsu Limited F-30




Deloitte.

Société Générale Acceptance N.V. 2/2

We conducted our audit in accordance with professional standards applicable in France; those
standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement.

An audit includes examining, using sample testing techniques or other selection methods,
evidence supporting the amounts and disclosures in the financial statements. An audit also
includes evaluating the appropriateness of accounting policies used and significant accounting
estimates made, as well as evaluating the overall financial statement presentation. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

In our opinion, the financial statements give a true and fair view of the assets and liabilities
and of the financial position of Société Générale Acceptance N.V. as at December 31, 2010
and ol the resulls of its operations [or the year then ended in accordance with the IFRS
standards, as adopted in the European Union.

This report was prepared for your attention and must not be used, distributed or referred to for
any other purpose.

We accept no responsibility towards any third parties to whom this report is distributed or
who obtain a copy by any other means.

This report is governed by, and construed in accordance with, French law. The Courts of
France shall have exclusive jurisdiction in relation to any claim, difference or dispute which
may arise out of or in connection with our engagement letter or this report.

Neuilly-sur-Seine, March 7, 2011
One of the statutory auditors
French original signed by

Deloitte & Associés

Jean-Marc MICKELER
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Société Générale ACCEPTANCE N.V

FINANCIAL STATEMENTS IFRS & APPENDIX 31.12.2010
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Statement of cash flows

Appendix to the financial statements

Notes to the financial statemenis

Notes to the statement of financial position

Note 1
Note 2 :
Note 3 :
Note 4

Note 5 :

Financial Assets and Liabilities held for trading
Due from banks

Other Assets

Commitments

Breakdown of Assels and Liabilities by term fo malurity

Notes to the Income Statement

Note 6 :

Note 7 :

Note 8:

Nofe @

Interest income and Expense
Net Income and Expense from Financial Instruments at fair value through P&L
Other administrative costs

Selected Financial Information

F-33

.....................

.............

.........................................................

...............................................................

i3

14

15

18

i7

18

19

20

21

22



A- STATEMENT OF FINANCIAL POSITION

STATEMENT OF CHANGES IN EQUITY AS AT DECEMBER 31,2010
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SGA Societe Generale Acceptance NV

Statement of Financial Position
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finK usoy
IFRS
ASSETS Oecember 31, 2010 Juna 20, 201G Decembar 31, 2009
Financial assets measured at falr valve through profit and loss Note § 68 945 292 67 255 783 77985 789
Due from banks Note 2 4005 168 4763 416 5267834
Curmant accounls 2198] 1967, 508]
Term 4002 070 4 761 448 5 267 326
Qthor assels Note 3 797 984 728 026, 551661
Total 73748 545 T2748 225 83816 284
IFRS
LIABILITIES December 31,2010 June 30, 2010 Docamber 31, 2009
Financial iabilities measured at fair value through profit and loss Note 1 G4 045 330 67256 §14. T7 G086 B35
Dua t2 banks Note 2 126 389 686 683 743108
Sacuritizod debt payables Note 2 3276 580 4 094 727 4 434 559
Othar llabilliies Note 3 708 761 728268 560223
Tatal 73747 110 72746 790 B3 814 849
SHAREHQLDERS' EQUITY Note 8 . 14335 14380 ... 1435
Camman slogk $60 £60| 560
Retained profit 875| a75: 875
Mon contralling inlnrest . - .
Total equity 1435 1435 1435
TOTAL LIABILITIES 73746 545 72748 225 83816 284
Statement of changes in equity
K usy
Non-
Translation of foreign | Investmenis in equity Cath fiow Revafuation confrolting | Totat
Share capital Relinod samings 2 instuments hedges Suplus Taotal interests | equity
Galance at 31 Decembar 2008 560 Bih - - - - 5435 - 1435
tssue of share capital - - . - - - . . .
Dividends. - - - - - . - - -
Total comprehenstve income for the year - - - - - - - - -
Transfer o retained eamings - - - - - - - - -
Halance at 31 December 2008 560 BIS - - - - $435 - 1435
[=sue of share capital - - - - - - - - -
Dividonds. - - - - - - . + ~
Talal comprohensie income for the year - - - - - - . . -
Transfor ¥ retained eamings - - - - - - - - -
Balance at IL December 2010 560 815 - - - - 1435 - 1435



B- INCOME STATEMENT IFRS

STATEMENT OF COMPREHENSIVE INCOME AS OF DECEMBER 31, 2010
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SGA Societe Generale Acceptance NV

INCOME STATEMENT

{in KUSD)
IFRS IFRS IFRS
December 31, 2010 June 39, 2010 December 31, 2009
Margin of interest Note & (4 375) 158 43
Dividend income . - -
Dividends paid cn preferred shares . - -
Commissions {income) . - -
Commissions (expenses) - - .
Net gains or losses on financial transactions (95) -138 i7
o/ nel gains or losses on financial instruments at fair value through profit and loss Note 7 (95) -138 17
/i nel gains or losses on avalaible-for-sale financial assels - - -
Income from other activities - - -
Expenses from other activilies - - -
Net banking Income {4 474} 20 60
Other operating expenses Note 8 4474 -20 <60
Amaorlization, deprediation and impairent of tangible and intangible fixed assels - -
Gross operating income L] g 1]
Cost of risk - - -
Operating income a 4] 0
Net income from companies accounted for by the equity method - - -
Net incomefexpense from other assels - - -
Impairment losses cn goadwill - - -
Earnings before tax ] i} 1]
income tax - - -
Minority Interest - - -
Consolidated net income 0 4] 0
STATEMENT OF COMPREHENSIVE INCOME
{in K USD)
IFRS IFRS {IFRS
December 31, 2010 June 30, 2010 BDecember 31, 2009

Currency transiaticn 0 1] 0
Revaluation of financial instruments available for sale 0 1] 0
Revalualion of derivatives hedging cash flows 0 1] 0
Taxes 0 4] 1]
Total gains and [osses recognized directly in equity 0 0 1]

0 Q 1]

Global Rasult
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STATEMENT OF CASH FLOWS

(in millicns of USD )

December
31,2040

June 30,2010

December
31,2008

Net cash flow from operating activities

Non monetary ifems :
- Depreciation and amartization

Bond Debt

Issuing : EMTN
Issuing : Bonds
Redempiions : EMTN
Redemptions : Bonds

Forward financial instrumenis commitments sold :
Warrants premium sold

in nk activities an h
Subscriptions of term loans { PLP )
Redemption of term feans ( PLP )

Forward financigl instruments commitments boughf :
Option premiums bought

Other cash inflowAoutflow) fram hanking activities

Accrued interest paid on debt securities
Accrued Interest received on loan 1o banks
Dividends received from subsidiaries
Income tax

Other

41717
-505
16 010
2382

-18 070

12222
-18 382

18070

1594
-1 5684

-G 847
-77

6 692

1015

-10 514

6 924
-7 708

10514

-346
346

-13 230
-619
28054
3874

-29 291

13 849
-31 928

29 231

1336
-1 336

Change in working capital I+l

Net cash inflow/{outflow) from investing activities [
Purchase of fixed assets

Proceeds from sale of fixed assets

Purchasefproceeds from sale of affiliates and other long term investments

Net cash inflow/(outflow) from other investing activities

Capital transactions [}
Capital increase

Suberdinated Debt increase/decrease

Dividends paid

Net Cash Flow { b+c-a)

Cash : Opening batances {a)
Cash : Closing balances (b)
Impact of the variations in exchange raie (c)

o =
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C- APPENDIX TO THE FINANCIAL STATEMENTS
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Appendix to the financial statements

1- General

Société Générale Acceptance NV is a limited liability company wholly owned by Société Générale. It was established on
7 Qctober 1986, and its representative office (located Joonchi Landhuis, Kaya Richard J. Beaujon z / n Curacao, NA)
makes it subject to the legislation applicable to Curagao. The accounts are consolidated within the company, The
financial statements are presented in 1U1.S. Dollar, the accounts being approved by the annual general meeting of
shareholders within nine months afier the end of the year.

Social capital is 560 000 US Dollar 560 000 divided into shares of 1 US Dollar fully paid.

Operating segments:

The sole purpose of the company is to issue warrants as well as structured products such as EMTN, indebtedness
certificates. The funds are reinvested in securities and bonds or other interest-bearing securities,

For these activities, SGA has ordinary current accounts opened in his name in different countries and currencies. The
main ones are; EUR, USD, GBP, HKD, CHF, JPY.

When the company operates within the context of a structured issue, Société Générale SA bears the risk associated with
this issue by endorsing the entire issue.

2- Rules and accounting methods

Accounting policies:

Pursuant to European regulation 1606/2002 of July 19" 2002 on the application of International Accounting
Standards, Société Générale Acceptance NV has established its accounts in accordance with IFRS (International
Financial Reporting Standards} as adopted by the European Union and in applicable on that date.

The reference includes IFRS 1 to 8 with IAS {International Accounting Standards) 1 to 41, and their interpretations as
adopted in the European Union as at December 31, 2010,

IFRS and IFRIC interpretations applicable from January I, 2010:

Dates of Dates of adoption

publication by the by the European
Standards or interpretations: 1ASB Union
Improvements to IFRS - May 2008 - "Amendments io IFRS 5 on partial sales of
securities" May 22, 2008 January 23, 2009

November 30,
IFRIC 12 "Senvice Concession Agreements” 2006 March 25, 2009
IFRIC16 "Hedges of a Net Investment in a Foreign Operation" July 3, 2008 June 4, 2009
IFRIC15 "Construction Coniracts Real Estate” July 3, 2008 July 22, 2008

September 15,

Amendments 1o IAS 39 "Elements eligible for coverage” July 31, 2008 2608

November 27, November 25,
Revised IFRS 1 "First time adoption of IFRS restructured version” 2008 2009

November 27, November 26,
IFRIC 17 "Distribution of non-cash assets to owners' 2008 2009

November 27,

IFRIC 18 *Transfer of assets from customers" January 29, 2009 2009
Improvementis to IFRS - April 2009 April 16, 2009 March 23, 2010
Amendments to IFRS 2 “intra-group transactions for which payment is based on actions
that are setiled in cash” June 18, 2009 March 23, 2010
Amendments to IFRS 1 "Additional exemptions for first {ime adopters July 23, 2009 June 23, 2010

The application of these new interpretations does not have any significant impact on the results and equity of SG
Acceptance.
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Petermine fair value of financial instruments:

The fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing
parties, in an arm’s length transaction. For financial instruments measured at fair value through profit or loss, the fair
market value is primarily determined based on quoted prices in an active market. These prices may be adjusted if they are
not avatlable at the closing date. If the market for a financial instrument is not active, its fair value is determined using
valuation techniques {internal models recovery) using valuation parameters based on market conditions existing at the
balance sheet date and which are influenced by assumptions used, such as the amount and timing of estimated future cash
flows, the discount rate and the volatility of the underlying assets.

For purposes of information attached financial instruments at fair value on the balance sheet are presented in a hierarchy
of fair value that reflects the importance of data used for conducting evaluations. The fair value hierarchy will consist of
the following levels:

Level 1 (N1): instruments valued by price (unadjusted) quoted in active markets for assets or liabilities identical;

Level 2 (L2): instruments valued using data other than quoted prices listed on Level 1 that are observable for the
asset or liability in question, either directly (ie prices) or indirectly (ie Data derived from price);

Level 3 (N3): instruments for which the data used for the valuation is not based on observable market data
(unobservable inputs).

The observed data must meet the following characteristics: non-owners (independent data bank), available publicly
disseminated, based on CONSensus and supported by close of transaction prices.

Loans and receivables:

Loans and receivables neither held for trading purposes nor intended for sale from the time they are originated or
contributed are recognized in the balance sheet under due from banks. They are valued upon initial recognition at
amortized cost using the effective interest method and an impairment loss may be recorded if appropriate.

Assets and financial liabilities held for trading:

These assets and [iabilities respectively include loans and debts corresponding to Euro Medium Term Notes and bonds
issued by the company. These financial assets and liabilities are held for trading pwrposes. They are booked at fair value
at the balance sheet date and recognized in the balance sheet under financial assets or liabilities measured at fair value
through profit or loss. Revenues and expenses including changes in fair value are recorded in the income statement for the
period under Net income on financial instruments at fair value through profit or loss.

Derivative financial instruments;
Derivatives include warrants and options purchased in order to hedge the issued warrants.
They are recognized at their original value in the balance sheet on the date of the transaction. At the closing date, these

instruments are reassessed at fair value. Revenues and expenses, including changes in fair value, are recognized in the
income statement for the period under Net income on financial instruments at fair value through profit or loss.

Other Assets and Liabilities:

The parts of the not freed nominal of EMTN and private placements (PLP) are recorded under the headings other sundry
debtors and other sundry creditors.
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Interest income/ expense assimilated:

Some financial instruments are not reevalued at fair value (ORI). They are in loans and deposit accounts "and"
receivables "on the assets in" Loans and advances to credit institutions. " In Liabilities, they appear as "interbank market
and debt securities" and "accrued interest” in "debts represented by securities. The cortesponding interests are calculated
on the basis of an effective interest rate and recorded in "net interest margin."

Agreements between Société Générale and SGA :

Socié€té Générale Acceptance NV is a 100% subsidiary of Société Générale. Relations between SG Acceptance and
Société Générale are governed according to the two following:

On one hand:

Management agreement: under which Société Générale is paid by Société Générale Acceptance for the resources made
available to Société Générale Acceptance (benefits administrative, accounting, legal and tax);

And on the other hand:
Financial Services Agresment: under which Société Générale Acceptance is paid by Société Générale for the financial
services industry that it makes. Within this framework, Société Générale reimburses Société Générale Acceptance of the

total fixed costs of operation (the auditors, insurances, personnel, and so on...). In addition management fees incurred by
Société Générale Acceptance under the issuing activity related shall be fully covered by the convention.

Conversion of foreign currencies transactions:
Currency transactions in the balance sheet are converted into 1.8, dollars using the exchange rate at the date of exercise.

Items recorded in P&L are translated based on the average exchange rate for the month of their completion, Gains and
losses related to these transactions are recorded in the income statement.

Income tax:
In the implementation of article 2098 of the Tax Code, Société Générale Acceptance localized to the Netherlands Antilles
is taxable in France on behalf of the Competitive tax and the result of the company shall be determined in accordance

with the rules French tax. As at December 31, 2010, the application of these principles to tax all transactions conducted
by the company did not reveal any taxable income for the period.

Transactions with related parties:

In accordance with the definitions provided under IAS 24, Société Générale Acceptance’s related parties include
subsidiaries which are controlled exclusively or jointly by the Société Générale Group or companies over which Société
Générale exercises significant influence,

The whole outstanding assets and liabilities, Net Barking Income and commitments are made with related parties.

3- Risk management

The activity of Société Générale Acceptance is governed by the strict rules of operation that excludes the generation of
profits or losses, as well as the existence of risks in its balance sheet.

Société Générale Acceptance issued warrants and is covered by the purchase of OTC options with the same
characteristics to Société Générale SA.

11
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Likewise, Société Générale Acceptance issues bonds (Euro Medium Term Notes and Debenture Loans) and
systematically hedges its positions by taking out a private placement with strictly identical characteristics issued by
Société Générale SA.

Therefore, no market risk (stocks, exchange rates, commodities) is borne by the Company.

Credit risk:

Credit risk is the risk that a third party will not be able to meet its coniractual obligations. The company manages this risk
by contracting financial instruments with the parent company.

Liquidity risk:
The company does not face any liguidity risk because of the perfect replication between the contractual obligations of the

debt issued and the warrants issued by the company and those of hedging assets and options held by Société Générale
Acceptance.

Sensitivity to market parameters (shares, indexes, interest rates, foreign exchange and
commodities):

Because of its structure, the impact of an immediate change of a market parameter as of December 31, 2010 would have
no consequence o the net profit of the company.

4- Parent company

The parent company of Société Générale Acceptance is Société Générale SA whose consolidated accounts are established
in France.

12
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NOTE 1

FINANCIAL ASSETS AND LIABILITIES HELD FOR TRADING

Rinancis! sxsels meanured a2 falr walve Brough proftand Jage December 33,2010 Desember 31,2009

Levet 1 Level2 Levei d valuatlon  Tetal Assets Lewel 1 Leval 2 Leveld Total Axsets
i K USD) valuation valuatlan
Trading partisilz

Treasury nolen and simear securies - - -

Eands and athor debl securites - - -

Shares ond other equity socurnities - - -

Temn kan al fnk valua through PAL 3079 100 23153472 54232 682 3206C 240 28 504 540 a0 932 789

Sub-temitrading assels 31079 150 23 153472 54232 662 22 986 249 28 564 540 &0 632 748
oiw sacurities on foan

Foreign #xchanga Instrumenis

Fimningtrumen - - - .
Qpbions 41185 - 01 1ES 122415 122415

Equlty and index Instruments

Fttn inistruments - - -
Gptions S417127 - 5417127 6821360 831 306

Commadity Insguments.

Frminslumonis-Futures - - -
Opfions 1312227 - 1372227 801513 801513
Sub-towul trading derivatives £ £50 519 - & 250 530 7 555294 7 554 294
Sub-otal trading porifolic 37 929 729 23 151472 61083201 A9 621 543 28 566 540 &5 123 080
Financlal assets measured using falr valus option through P&L

Treazsury nales and simiar securives. - - -

Bonds and other debt securties - - -

Shuma and sthet equly securdlns . . -

Term kans measumed uzing fair vaue oplion through FEL 5007428 2704 T04 7802 102 5182 152 18 504 9 798 760
i:t':—-tnhlnlnnanelalassuls measured using fair valuz option through $ 087 428 2704 764 7862 802 5182 142 4615 564 9788 706
Totat Ananclal instruments measured at falr value through P&L 42 507 157 25948236 68 945 293 44 803 685 I3 185 104 T7 906 T80
Finansia! Kobyit e mezsored a1 33 vakie mrough profiand loas December 31, 2010 Decemberdt, 2008

Levet 1 Loval 2 Tota! Level 1 Level 2 Level 3
. valuation valsation Level 3 vatuation Liabiities Talal Lablitios
Trading portfolle

Eute Medlum Tenm Noks 31481530 24 110142 50200081 - 33831475 3228 108 o4 150 671

Amountz payabls on borowed securites - - - . . - -

Rongs and gther debt instruments sad shart - - - - - - -

Shams and gthar tquityinstruments sold short - - . - - . -

Cther fnanchl Fablites - - - - - - -

Sub-total trading lablites 31485 533 24710 142 56200 E81 31931475 30 228 186 B4 158 611

Farelgn exchange instrumznts

Frnsinstruments - - - - - -

Oplions a1185 01185 122 415 - 172415
Equity and [ndex instruments -

Frminstrumants - - . .

Cptivng 5417127 5417127 8631430 - £831438

Gemmodity Instruments -

m instruments-Fulures - - . - -

Drtons 132117 132217 B01513 - £01613

Subtolltrading 5 350 520 - € 850 520 7 555 364 - 585 364

Subtstad trading partiolla 38 332 068 24718 142 52 051210 41438 B0 20 228 185 71715 03§
Financial Babilities measured using fair value option through PEL

Euro Medium Term Mates 4 550470 1343 654 4 170 33184040 2054 308 £271824
::Eluloiﬁnanchllhblﬂtlu measured using falr value optien through 4550 476 1343 694 5894 370 1115946 2064 508 8271824
Total financlal [nstniments measured atfalr vahie thraugh Bt 42 322 544 26 082 836 68 545 380 A4 203 755 33 123 104 77 GRE 358

* Seo Apperd i 2 on the defntion of fa vadve of finaneil nstrument uses alievel 1, 2 and 3
NB 1 The sanstiviy in PEL to unobsenable parametors in kevel 3 i zero, since the hedging

between aszets and Eabilies ks perkcl.

NE 2: The shek ofrevaluation in fairvalye, Enked 1o thacredt sproad amounts to 2,414,513 KUSD as st decembar 31,2010, This stock b equiaient for both assels and Eabistes ghen he perioct hedging.

Thercfore, Lhent ste rioimpacts Enked 1o the credi 2pread valuztionan the PEL

Varfation on financial assets at falr value through profit or foss
wich valuationls not based on market dela {Level 3)

Financial assets measured using falr vatue
Trading poitfolio option threugh prafit or loxs
Total financlal

Bonds and Shares and Hands and Shares and  Other Instruments at

olher debts wlher & guity Other finarciad ather debts otherequity  financlal falrvalus
{tn K 4503 secutltes sgcurities assols securlties securities assets throught PAL
Baiance atJanuary 1,016 8 506 540, 4516664 55182 404
Acquisitons 2148630 07 460 2742138
Dizposals f redemplions ~ThEE 17, -2 415260 EYTP
Transferto Lewl 2 - - E
Tranzster from Level 2 Tan - 744
Change In seape and athats - - E
Bafance at December3$. 2010 o) 153 472 2734764 25 ME235]
Varfation on financlal Habilltfes at fair value thraugh profit or
loss wich valualionis not basod on market data {Level 2)

Trading parcelo
Shares and
Amounts payable  otherequity Financiai Kabiilges
d on Qther d using falr value | Tobad financlal instruments at

fin K US0} gelt payanlos securlties short lablkities Zaption thzough PAL falr value through PEL

Balance at January 1, 2010 30 208 {56, 2954308 ErRL-al
tasve 2485014 1845 2 400 855
Acquistons fdapasab 7081 479 161300 5 04 538
Redemplons - - -
Trangfer to Lewl 2 . - .
Trangler lrgm Lewe! 3 7411 - 7401
Gans and bsses on changes s faf velue - - .
Trenziaton differences - -

Change I seope ahd athers - - -
Balance at December31, 2010 24713 142] 1343 694 2% 052 036

M8 3: Na transfar was made betwean kbved 1 and level 2, since no aszet of labity was classified & fevel 1, nor b 2008, nerin 2010
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NOTE 2
DUE FROM BANKS

December December
(in K USD) 31,2010 June 30,2010 31,2008
Deposits and loans
Demand and overnights
Curent accounts 2198 1867 508
Term
Term deposits and loans 3982 084 4710 565 5232903
Related receivables 20 886 50 884 34 423
Total 4005 168 4763 416 5 287 834

NB: the fair value of the assets measured at amortised cost for loans and advances to credit institutions amounts to 3,479,381 KUSD

DUE TO BANKS

PRecember December 31,
fin K USD) 31,2010 June 30,2010 2009
Demand and overnight deposits
Demand deposits and current accounts 162 341
Overnight deposits and borrowings and others - - -
Sub-fotal - 162 341
Term deposits
Term deposits and borrowings 725289 666 070 781958
Borrowings secured by notes and securities - - -
Sub-total 725 288 686 070 781 958
Related liabilities 1100 651 809
Sub-total 1100 651 809
Total 726 389 566 363 783 108

SECURITIZED DEBT PAYABLES

December December
fin K USD) 31,2010 June 30,2010 31,2009
Term savings cerlificates - - -
Bond borrowings 267 240 245 420 285120
Interbank certificates and negotiable debt instruments 2989 554 3 799 075 4162 825
Related payables 19 786 50 232 33614
Total 3 276 580 4084 727 4 484 559

NB: the fair value of the assets measured at amostised cost for the due to banks and securitized debt payables
amounts to 3,479,381 KUSD
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NOTE 3
OTHER ASSETS

Decembar December
(in K USD} 3010 June302010 o o009
Guarantee deposits paid - - -
Settlement accounts on securities transactions - - -
Prepaid expenses 4 - 4
Other sundry debtors 797 980 728 026 561 657
Adjustement accounts - - -
Net amount 797 984 728 026 561 661
OTHER LIABILITIES
December December
201

(in K USD} 31,2010 June 30,2010 31,2009
Guarantee deposits received - w -
Payables on forex transactions - . -
Settlement accounts on securities transactions - - -
Other securitles transactions - - -
Expenses payable 915 671 911
Deferred income - . -
Other sundry creditor 797 846 727 595 559 412
Other liabifities accrued accounts - - -
Total 798 761 728 266 560 323
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A Commitments granted and received

Cammitments granted

fin K USD)

NOTE 4
COMMITMENTS

December 31, 2010 June 39, 2010

December 31, 2009

Lean commitments
1o banks
10 customers
Issuance facififies
Cenfimed credit lines
Others

Guarantee eemmitments
on behalf of banks
on behall of customers

Securities commltments
Securiffes to dafiver

615213 284 205

221724 267 869

280927

250 383

Commltments received

{in m#fanz of euros|

December 31, 2010 June 310, 2010

December 31, 2009

Loan commitments
from banks

Guarantee commitments
from banks
other commifments

Securities commitments

Securilies (o bg received 836,947 552 (74 541310
B. Farward fi lal instrument commil {r ts}
Commitmeants granted
{n K US0) Cacember 31,2010 June 30,2040 D 31, 2009
Trading transactions Hedglr’lg Tradlr:g Hadging Trart]r:g Hndg][lq
5 1% transactions tr: s 1r;
Foreign exchange instruments
Options 3204 825 3571 148 5813820 6225261 5842757 6262 601
Equity and index Instrumeants
Options 50920 497 17 §27 705 45224 135 17 962 238 43 411 600 15873 533
Commodity Instruments
Options 5182295 3368683 4 qo82M 1866 370 3934 101 2782140
Cammitments recejved
iin K 45D} December 31,2010 June 30,2610 December 3%, 2008
Hedging Trading Hedging Trading Hadglng
Trading transactions transacticns transactions ] tians tr [
Farelgn exchange instruments
Oplions 3511148 3204 825 6225261 5813820 6262 50t 5842757
Equity and index instruments
Qptions 17 927 705 59 920 457 17 962 238 45224 135 15 873 533 43 411 600
Cemmadity instruments
Cplions 3368683 5182295 1866370 4008234 2783140 393410
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NOTE 5

BREAKDOWN OF ASSETS AND LIABILITIES BY TERM TO MATURITY

Maturities of financial assets and liabilities

(in K of USD a! Dacember 31, 2010)

Less than 3
months

2 menths to 1
year

1.5 years

More than 5
years

Total

ASBETS

Cash, due from central barks

Financial asseis at fair valre through profit and loss

Hedging desivatives

Available for sale financial assets

Due from banks

Customer loans

Lease financing and similar agreements

Revaluation differences on porifolios hedged against interest rate risk
Held to maturity financial assets

Total Assets

9644 770

156 964

%801 734

9947 794

571 870

10 519 664

32 G37 815
1807730

34 445 545

16715014
5 468 604

13 183 618

68 945 383

4 005 168

72 950 561

LIABILITIES

Due to central banks

Financial liabilities measured at fair vaiue through profit and loss
Hedging derivatives

Due to banks

Customer deposits

Securitized debt payables

Revaluation differences on portfolios hedged against interest rate risk

Total Liabllities

9644 761

157 303

93802 064

9947 793

1100

558 460

10 507 353

32 637 813

1627 436

34 165 249

16715013

725289

1032 361

18 473 683

68 945 380
726 389

3276 580

72948 349
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NOTE 6

INTEREST INCOME AND EXPENSE

(in K USD}

December 31,
2010

June 30, 2010

December 31,
2008

Transactions with banks

119 665

60 938

183 920

Demand deposits and interbank loans
Securities purchased under reszle agreements and loans secured by notes and securities

Transactions with customers

119 665

60 935

183 920

Trade notes
Other customer loans
Overdrafis

Securities purchased under resale agreements and loans secured by nates and securities
Other incorne

Transactions in financial instruments

Available for sale financial assets
Held to maturity financial assets
Securities lending

Hedging derivatives

Finance leases

Real gstate finance leases
Non-real estate finance leases

Total interest income

119 665

60 935

183 520

Transactions with banks

{10 461)

(4 072)

{13 770)

Interbank borrowings
Securities sold under resale agreements and borrowings secured by notes and securities

Transactions with customers

(10 461)

{4072)

{13 770)

Reguiated savings accounts
Other customer deposits
Securities sold under resale agreements and borrowings secured by notes and securities

Transactions in financial instruments

{113 583)

(56 705)

{170 107}

Securitized debt payables
Subordinated and convertible debt
Securities borrowing

Hedging derivatives

Other interest expense

{113 583}

{56 705)

{170 107)

Total interest expense

(124 044)

{60 777)

(183 877)

Margin of interest

{4 379)

158

43
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NOTE7

NET INCOME AND EXPENSE FROM FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH P&L

(in K USD) December 31, 2010  June 30, 2010 December 31, 2009
Net gain/loss on non-derivative financial assets held for trading 3 665 484 {504 034) 9404 912
Net gain/loss on financial assets measured using fair value option 48 718 132908 680 285
Net gain/loss on non-derivative financial liabilities held for trading {3729 024} 503 288 (9 692 977)
Net gain/loss on financial lizbilities measured using fair value option 14 823 (132 166} (392 222)
Net gain/loss on derivative instruments - warrant 18 069 606 10 500 680 29 290 954
Net gainfloss on derivative instruments - option (18 069 607} (10 500 679) (29 290 964)
Net gain/loss on foreign exchange transactions {95) (135) 18
Total (95) {138) 17

F-51

20



NOTE 8
OTHER ADMINISTRATIVE COSTS

December 31, December 31,

{in K USD) 2010 2009
Employee compensation - - -
Social security charges and payroll taxes - - -
Retirement expenses - defined contribution plans - -

Retirement expenses - defined benefit plans - - -
Other social security charges and taxes - - -
Services granted ( Management Agreement ) (207} {65) (349)
Operating costs { Financial Services Agreement ) 4 681 45 289

Total 4474 (20) (80}

June 30, 2010
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Note 9

Selected Financial Information

(en Kusd ) December 31, 2010 || June 30,2010 || December 31, 2009
NBI 4 474 20 60
Net result 0 0 0
Total assets 73748 545 72748 225 83 816 284
Euro Medium Term Notes and honds 65 371431 66 059 074 74 882 440
Financial Instruments {Warrants) 6 850 529 5 292 567 7 555 364

22
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Frankfurt am Main, 23 September 2011

Société Générale Acceptance N.V. Société Générale
sgd: Marita Fiedler sgd: Marita Fiedler
sgd: Jeanette Plachetka sgd: Jeanette Plachetka
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