Supplemental Listing Document

If you are in any doubt as to any aspect of this document, you should consult your stockbroker or
other registered dealer in securities, bank manager, solicitor, accountant or other professional adviser.

Application has been made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”)
for permission to deal in and for quotation of the Certificates (as defined below). The SGX-ST takes no
responsibility for the contents of this document, makes no representation as to its accuracy or completeness
and expressly disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the
whole or any part of the contents of this document. Admission to the Official List of the SGX-ST is not to be
taken as an indication of the merits of SG Issuer, Société Générale, the Certificates, or the Index (as defined
below).

33,400,000 European Style Cash Settled Long Certificates
relating to the Hang Seng China Enterprises Index Net Total Return Index

with a Daily Leverage of 7x

issued by
SG Issuer
(Incorporated in Luxembourg with limited liability)
unconditionally and irrevocably guaranteed by

Société Générale

Issue Price: $$0.60 per Certificate

This document is published for the purpose of obtaining a listing of all the above certificates (the
“Certificates”) to be issued by SG Issuer (the “Issuer”) unconditionally and irrevocably guaranteed by
Société Générale (the “Guarantor”), and is supplemental to and should be read in conjunction with a base
listing document dated 17 June 2022 including such further base listing documents as may be issued from
time to time (the “Base Listing Document”) for the purpose of giving information with regard to the Issuer,
the Guarantor and the Certificates. Information relating to the Hang Seng China Enterprises Index Net Total
Return Index (the “Index”) is contained in this document.

This document does not constitute or form part of any offer, or invitation, to subscribe for or to sell,
or solicitation of any offer to subscribe for or to purchase, Certificates or other securities of the Issuer, nor
is it calculated to invite, nor does it permit the making of, offers by the public to subscribe for or purchase
for cash or other consideration the Certificates or other securities of the Issuer.

Restrictions have been imposed on offers and sales of the Certificates and on distributions of
documents relating thereto in Singapore, Hong Kong, the European Economic Area, the United Kingdom
and the United States (see “Placing and Sale” contained herein).

The Certificates are complex products. You should exercise caution in relation to them. Investors
are warned that the price of the Certificates may fall in value as rapidly as it may rise and holders may
sustain a total loss of their investment. The price of the Certificates also depends on the supply and demand



for the Certificates in the market and the price at which the Certificates is trading at any time may differ from
the underlying valuation of the Certificates because of market inefficiencies. It is not possible to predict the
secondary market for the Certificates. Although the Issuer, the Guarantor and/or any of their affiliates may
from time to time purchase the Certificates or sell additional Certificates on the market, the Issuer, the
Guarantor and/or any of their affiliates are not obliged to do so. Investors should also note that there are
leveraged risks because the Certificates integrate a leverage mechanism and the Certificates will amplify
the movements in the increase, and in the decrease, of the value of the Index, or the securities or derivatives
comprised in the Index and if the investment results in a loss, any such loss will be increased by the leverage
factor of the Certificates. As such, investors could lose more than they would if they had invested directly
in the Index, or the securities or derivatives comprised in the Index.

The Certificates are classified as capital markets products other than prescribed capital markets
products' and Specified Investment Products (SIPs)?, and may only be sold to retail investors with
enhanced safeguards, including an assessment of such investors’ investment knowledge or experience.

The Certificates constitute general unsecured obligations of the Issuer (in the case of any
substitution of the Issuer in accordance with the Conditions of the Certificates, the Substituted Obligor as
defined in the Conditions of the Certificates) and of no other person, and the guarantee dated 17 June 2022
(the “Guarantee”) and entered into by the Guarantor constitutes direct unconditional unsecured senior
preferred obligations of the Guarantor and of no other person, and if you purchase the Certificates, you are
relying upon the creditworthiness of the Issuer and the Guarantor and have no rights under the Certificates
against any other person.

Application has been made to the SGX-ST for permission to deal in and for quotation of the
Certificates and the SGX-ST has agreed in principle to grant permission to deal in and for quotation of the
Certificates. It is expected that dealings in the Certificates will commence on or about 17 November 2022.

As of the date hereof, the Guarantor’s long term credit rating by S&P Global Ratings is A, and by
Moody'’s Investors Service, Inc. is A1.

The Issuer is regulated by the Luxembourg Commission de Surveillance du Secteur Financier on
a consolidated basis and the Guarantor is regulated by, inter alia, the Autorité des Marchés Financiers, the
Autorité de Controle Prudentiel et de Résolution and the European Central Bank.

16 November 2022

" As defined in the Securities and Futures (Capital Markets Products) Regulations 2018.
2 As defined in the MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products.



Subject as set out below, the Issuer and the Guarantor accept full responsibility for the accuracy of
the information contained in this document and the Base Listing Document in relation to themselves and
the Certificates. To the best of the knowledge and belief of the Issuer and the Guarantor (each of which
has taken all reasonable care to ensure that such is the case), the information contained in this document
and the Base Listing Document for which they accept responsibility (subject as set out below in respect of
the information contained herein with regard to the Index) is in accordance with the facts and does not omit
anything likely to affect the import of such information. The information with regard to the Index as set out
herein is extracted from publicly available information. The Issuer and the Guarantor accept responsibility
only for the accurate reproduction of such information. No further or other responsibility or liability in respect
of such information is accepted by the Issuer and the Guarantor.

No person has been authorised to give any information or to make any representation other than
those contained in this document in connection with the offering of the Certificates, and, if given or made,
such information or representations must not be relied upon as having been authorised by the Issuer or the
Guarantor. Neither the delivery of this document nor any sale made hereunder shall under any
circumstances create any implication that there has been no change in the affairs of the Issuer, the
Guarantor or their respective subsidiaries and associates since the date hereof.

This document does not constitute an offer or invitation by or on behalf of the Issuer or the
Guarantor to purchase or subscribe for any of the Certificates. The distribution of this document and the
offering of the Certificates may, in certain jurisdictions, be restricted by law. The Issuer and the Guarantor
require persons into whose possession this document comes to inform themselves of and observe all such
restrictions. In particular, the Certificates and the Guarantee have not been and will not be registered under
the United States Securities Act of 1933, as amended or any state securities law, and trading in the
Certificates has not been approved by the United States Commodity Futures Trading Commission (the
“CFTC”) under the United States Commodity Exchange Act of 1936, as amended and the Issuer will not
be registered as an investment company under the United States Investment Company Act of 1940, as
amended, and the rules and regulations thereunder. None of the Securities and Exchange Commission,
any state securities commission or regulatory authority or any other United States, French or other
regulatory authority has approved or disapproved of the Certificates or the Guarantee or passed upon the
accuracy or adequacy of this document. Accordingly, Certificates, or interests therein, may not at any time
be offered, sold, resold, traded, pledged, exercised, redeemed, transferred or delivered, directly or indirectly,
in the United States or to, or for the account or benefit of, U.S. persons, nor may any U.S. person at any
time trade, own, hold or maintain a position in the Certificates or any interests therein. In addition, in the
absence of relief from the CFTC, offers, sales, re-sales, trades, pledges, exercises, redemptions, transfers
or deliveries of Certificates, or interests therein, directly or indirectly, in the United States or to, or for the
account or benefit of, U.S. persons, may constitute a violation of United States law governing commaodities
trading and commodity pools. Consequently, any offer, sale, resale, trade, pledge, exercise, redemption,
transfer or delivery made, directly or indirectly, within the United States or to, or for the account or benefit
of, a U.S. person will not be recognised. A further description of certain restrictions on offering and sale of
the Certificates and distribution of this document is given in the section headed “Placing and Sale” contained
herein.

The SGX-ST has made no assessment of, nor taken any responsibility for, the financial soundness
of the Issuer or the Guarantor or the merits of investing in the Certificates, nor have they verified the
accuracy or the truthfulness of statements made or opinions expressed in this document.

The Issuer, the Guarantor and/or any of their affiliates may repurchase Certificates at any time on
or after the date of issue and any Certificates so repurchased may be offered from time to time in one or
more transactions in the over-the-counter market or otherwise at prevailing market prices or in negotiated
transactions, at the discretion of the Issuer, the Guarantor and/or any of their affiliates. Investors should not
therefore make any assumption as to the number of Certificates in issue at any time.



References in this document to the “Conditions” shall mean references to the Terms and
Conditions of the European Style Cash Settled Long/Short Certificates contained in the Base Listing
Document. Terms not defined herein shall have the meanings ascribed thereto in the Conditions.
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RISK FACTORS

The following are risk factors relating to the Certificates:

(@)

(f)

investment in Certificates involves substantial risks including market risk, liquidity risk, and the risk
that the Issuer and/or the Guarantor will be unable to satisfy its/their obligations under the
Certificates. Investors should ensure that they understand the nature of all these risks before
making a decision to invest in the Certificates. You should consider carefully whether Certificates
are suitable for you in light of your experience, objectives, financial position and other relevant
circumstances. Certificates are not suitable for inexperienced investors;

the Certificates constitute general unsecured obligations of the Issuer (in the case of any
substitution of the Issuer in accordance with the Conditions of the Certificates, the Substituted
Obligor as defined in the Conditions of the Certificates) and of no other person, and the Guarantee
constitutes direct unconditional unsecured senior preferred obligations of the Guarantor and of no
other person. In particular, it should be noted that the Issuer issues a large number of financial
instruments, including Certificates, on a global basis and, at any given time, the financial
instruments outstanding may be substantial. If you purchase the Certificates, you are relying upon
the creditworthiness of the Issuer and the Guarantor and have no rights under the Certificates
against any other person;

since the Certificates relate to the level of an index, certain events relating to the Index or Index
components may cause adverse movements in the value and the level of the Index or Index
components, as a result of which, the Certificate Holders (as defined in the Conditions of the
Certificates) may, in extreme circumstances, sustain a significant loss of their investment if the level
of the Index has fallen sharply;

due to their nature, the Certificates can be volatile instruments and may be subject to considerable
fluctuations in value. The price of the Certificates may fall in value as rapidly as it may rise due to,
including but not limited to, variations in the frequency and magnitude of the changes in the level
of the Index and options or futures relating to the Index, the time remaining to expiry, the currency
exchange rates and the creditworthiness of the Issuer and the Guarantor;

if, whilst any of the Certificates remain unexercised, trading in the securities or derivatives relating
to or constituting the Index is suspended, trading of options or futures relating to the Index on any
options or futures exchanges is suspended, or options or futures generally on any options and/or
futures exchanges on which options or futures relating to the Index are traded is suspended, or if
the Index for whatever reason is not calculated, trading in the Certificates may be suspended for a
similar period;

as indicated in the Conditions of the Certificates and herein, a Certificate Holder must tender a
specified number of Certificates at any one time in order to exercise. Thus, Certificate Holders with
fewer than the specified minimum number of Certificates in a particular series will either have to
sell their Certificates or purchase additional Certificates, incurring transactions costs in each case,
in order to realise their investment;

investors should note that in the event of there being a Market Disruption Event (as defined in the
Conditions) determination or payment of the Cash Settlement Amount (as defined in the Conditions)
may be delayed, all as more fully described in the Conditions;

the Issuer will determine the adjustment to the Cash Settlement Amount necessary to take into
account any material change in the method of calculation of the Index;



(m)

certain events relating to the PR Index or the Index or PR Index components or Index components
permit the Issuer to make certain determinations in respect of the PR Index or the Index or PR
Index components or Index components and thus, permit the Issuer to make certain adjustments
or amendments to the Conditions. Investors may refer to the Conditions 4 and 6 on pages 31 to 34
of this document for more information;

a level for the Index may be published by the Index Sponsor at a time when one or more securities
or derivatives comprised in the Index are not trading. If this occurs on a Valuation Date or an
Observation Date, as the case may be, and there is no Market Disruption Event under the terms
of the relevant Certificates then the value of such securities or derivatives may not be included in
the closing level of the Index. In addition, certain events relating to the Index (including a material
change in the formula or the method of calculating the Index or a failure to publish the Index)
permits the Issuer to determine the level of the Index on the basis of the formula or method last in
effect prior to such change of formula;

the Certificates are only exercisable on the Expiry Date and may not be exercised by Certificate
Holders prior to such Expiry Date. Accordingly, if on the Expiry Date the Cash Settlement Amount
is zero, a Certificate Holder will lose the value of his investment;

the total return on an investment in any Certificate may be affected by the Hedging Fee Factor (as
defined below), Management Fee (as defined below) and Gap Premium (as defined below);

investors holding their position overnight should note that they would be required to bear the
annualised cost which consists of the Management Fee and Gap Premium, which are calculated
daily and applied to the value of the Certificates, as well as certain costs embedded within the
Leverage Strategy (as described below) including the Funding Cost (as defined below) and
Rebalancing Cost (as defined below);

investors should note that there may be an exchange rate risk relating to the Certificates where the
Cash Settlement Amount is converted from a foreign currency into Singapore dollars.

Exchange rates between currencies are determined by forces of supply and demand in the foreign
exchange markets. These forces are, in turn, affected by factors such as international balances of
payments and other economic and financial conditions, government intervention in currency
markets and currency trading speculation. Fluctuations in foreign exchange rates, foreign political
and economic developments, and the imposition of exchange controls or other foreign
governmental laws or restrictions applicable to such investments may affect the foreign currency
market price and the exchange rate-adjusted equivalent price of the Certificates. Fluctuations in
the exchange rate of any one currency may be offset by fluctuations in the exchange rate of other
relevant currencies;

investors should note that there are leveraged risks because the Certificates integrate a leverage
mechanism and the Certificates will amplify the movements in the increase, and in the decrease,
of the value of the securities or derivatives comprised in the Index and if the investment results in
a loss, any such loss will be increased by the leverage factor of the Certificates. As such, investors
could lose more than they would if they had invested directly in the securities or derivatives
comprised in the Index;

when held for longer than a day, the performance of the Certificates could be more or less than the
leverage factor that is embedded within the Certificates. The performance of the Certificates each
day is locked in, and any subsequent returns are based on what was achieved the previous day.
This process, referred to as compounding, may lead to a performance difference from 7 times the
performance of the securities or derivatives comprised in the Index over a period longer than one



day. This difference may be amplified in a volatile market with a sideway trend, where market
movements are not clear in direction, whereby investors may sustain substantial losses;

the Air Bag Mechanism (as defined below) is triggered only when the Index or the PR Index is
calculated or traded, which may not be during the trading hours of the Relevant Stock Exchange
for the Certificates (as defined below);

investors should note that the Air Bag Mechanism reduces the impact on the Leverage Strategy if
the Index falls further, but will also maintain a reduced exposure to the Index in the event the Index
starts to rise after the Air Bag Mechanism is triggered, thereby reducing its ability to recoup losses;

there is no assurance that the Air Bag Mechanism will prevent investors from losing the entire value
of their investment, in the event of (i) an overnight fall in the Index, where there is an approximately
14% or greater gap between the previous day closing level and the opening level of the Index the
following day, as the Air Bag Mechanism will only be triggered when market opens (including the
pre-opening session) the following day or (ii) a sharp intraday fall in the Index of approximately 14%
or greater within the 15 minutes Observation Period compared to the reference level, being: (1) if
air bag has not been previously triggered on the same day, the previous closing level of the Index,
or (2) if one or more air bag have been previously triggered on the same day, the latest New
Observed Level. Investors may refer to pages 51 to 52 of this document for more information;

In the case of extreme market conditions or where the Air Bag Mechanisms are triggered
simultaneously, trading in the Certificates may be suspended for an extended period, which may
be up to an additional 15 minutes, to facilitate the intra-day adjustment under the Air Bag
Mechanism;

certain events may, pursuant to the terms and conditions of the Certificates, trigger (i) the
implementation of methods of adjustment or (ii) the early termination of the Certificates. The Issuer
will give the investors reasonable notice of any early termination. If the Issuer terminates the
Certificates early, then the Issuer will, if and to the extent permitted by applicable law, pay an
amount to each Certificate Holder in respect of each Certificate held by such holder equal to the
fair market value of the Certificate less the cost to the Issuer of unwinding any underlying related
hedging arrangements, all as determined by the Issuer in its sole and absolute discretion. The
performance of this commitment shall depend on (i) general market conditions and (ii) the liquidity
conditions of the underlying instrument(s) and, as the case may be, of any other hedging
transactions. Investors should note that the amount repaid by the Issuer may be less than the
amount initially invested. Investors may refer to the Condition 11 on pages 36 to 38 of this document
for more information;

there is no assurance that an active trading market for the Certificates will sustain throughout the
life of the Certificates, or if it does sustain, it may be due to market making on the part of the
Designated Market Maker. The Issuer acting through its Designated Market Maker may be the only
market participant buying and selling the Certificates. Therefore, the secondary market for the
Certificates may be limited and you may not be able to realise the value of the Certificates. Do note
that the bid-ask spread increases with illiquidity;

in the ordinary course of their business, including without limitation, in connection with the Issuer
or its appointed designated market maker’s market making activities, the Issuer, the Guarantor and
any of their respective subsidiaries and affiliates may effect transactions for their own account or
for the account of their customers and hold long or short positions in the components of the Index,
or related securities or derivatives. In addition, in connection with the offering of any Certificates,
the Issuer, the Guarantor and any of their respective subsidiaries and affiliates may enter into one
or more hedging transactions with respect to the components of the Index, or related securities or



(aa)

derivatives. In connection with such hedging or market-making activities or with respect to
proprietary or other trading activities by the Issuer, the Guarantor and any of their respective
subsidiaries and affiliates, the Issuer, the Guarantor and any of their respective subsidiaries and
affiliates may enter into transactions in the components of the Index, or related securities or
derivatives which may affect the market price, liquidity or value of the Certificates and which may
affect the interests of Certificate Holders;

various potential and actual conflicts of interest may arise from the overall activities of the Issuer,
the Guarantor and/or any of their subsidiaries and affiliates.

The Issuer, the Guarantor and any of their subsidiaries and affiliates are diversified financial
institutions with relationships in countries around the world. These entities engage in a wide range
of commercial and investment banking, brokerage, funds management, hedging transactions and
investment and other activities for their own account or the account of others. In addition, the Issuer,
the Guarantor and any of their subsidiaries and affiliates, in connection with their other business
activities, may possess or acquire material information about the securities or derivatives related
to the Index, and/or the Index. Such activities and information may involve or otherwise affect
issuers of the securities or derivatives related to the Index and/or the Index in a manner that may
cause consequences adverse to the Certificate Holders or otherwise create conflicts of interests in
connection with the issue of Certificates by the Issuer. 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, the Guarantor and any of their
subsidiaries and affiliates have no obligation to disclose such information about the securities or
derivatives related to the Index and/or the Index or such activities. The Issuer, the Guarantor and
any of their subsidiaries and affiliates and their officers and directors may engage in any such
activities without regard to the issue of Certificates by the Issuer or the effect that such activities
may directly or indirectly have on any Certificate;

legal considerations which may restrict the possibility of certain investments:

Some investors’ investment activities are subject to specific laws and regulations or laws and
regulations currently being considered by various authorities. All potential investors must consult
their own legal advisers to check whether and to what extent (i) they can legally purchase the
Certificates (ii) the Certificates can be used as collateral security for various forms of borrowing (iii)
if other restrictions apply to the purchase of Certificates or their use as collateral security. Financial
institutions must consult their legal advisers or regulators to determine the appropriate treatment of
the Certificates under any applicable risk-based capital or similar rules;

the credit rating of the Guarantor is an assessment of its ability to pay obligations, including those
on the Certificates. Consequently, actual or anticipated declines in the credit rating of the Guarantor
may affect the market value of the Certificates;

the Certificates are linked to an index and subject to risks broadly similar to those attending any
investment in a broadly-based portfolio of assets, the risk that the general level of prices for such
assets may decline. The following is a list of some of the significant risks associated with an index:

- Historical performance of the index does not give an indication of future performance of
this index. It is impossible to predict whether the value of the index will fall or rise over the
term of the Certificates; and

- The level of the index or indices may be affected by the economic, financial and political
events in one or more jurisdictions, including the stock exchange(s) or quotation system(s)
on which any securities or derivatives comprised in the index or indices may be traded.



(cc)

(ee)

The policies of the sponsor of an index with regards to additions, deletions and substitutions of the
assets underlying the index and the manner in which the index sponsor takes account of certain
changes affecting such assets underlying the index may affect the value of the index. The policies
of an index sponsor with respect to the calculation of an index could also affect the value of the
index. An index sponsor may discontinue or suspend calculation or dissemination of information
relating to its index. Any such actions could affect the value of the Certificates.

In addition, indices may be subject to management fees and other fees as well as charges that are
payable to the index sponsor(s) and which can reduce the settlement amount payable to holders
of the Certificates. Such fees may be paid to index sponsors that are affiliates of the Guarantor;

the value of the Certificates depends on the Leverage Strategy performance built in the Certificate.
The Calculation Agent will make the Leverage Strategy last closing level and a calculation tool
available to the investors on a website;

two or more risk factors may simultaneously have an effect on the value of a Certificate such that
the effect of any individual risk factor may not be predicted. No assurance can be given as to the
effect any combination of risk factors may have on the value of a Certificate;

as the Certificates are represented by a global warrant certificate which will be deposited with The
Central Depository (Pte) Limited (“CDP”):

(i) investors should note that no definitive certificate will be issued in relation to the Certificates;

(i) there will be no register of Certificate Holders and each person who is for the time being
shown in the records maintained by CDP as entitled to a particular number of Certificates
by way of interest (to the extent of such number) in the global warrant certificate in respect
of those Certificates represented thereby shall be treated as the holder of such number of
Certificates;

(iii) investors will need to rely on any statements received from their brokers/custodians as
evidence of their interest in the Certificates; and

(iv) notices to such Certificate Holders will be published on the web-site of the SGX-ST.
Investors will need to check the web-site of the SGX-ST regularly and/or rely on their
brokers/custodians to obtain such notices;

the reform of HIBOR may adversely affect the value of the Certificates

The Hong Kong Inter-bank Offered Rate (“HIBOR”) benchmark is referenced in the Leverage
Strategy.

It is not possible to predict with certainty whether, and to what extent, HIBOR will continue to be
supported going forwards. This may cause HIBOR to perform differently than they have done in
the past, and may have other consequences which cannot be predicted. Such factors may have
(without limitation) the following effects: (i) discouraging market participants from continuing to
administer or contribute to a benchmark; (ii) triggering changes in the rules or methodologies used
in the benchmark and/or (iii) leading to the disappearance of the benchmark. Any of the above
changes or any other consequential changes as a result of international or national reforms or other
initiatives or investigations, could have a material adverse effect on the value of and return on the
Certificates.

In addition, the occurrence of a modification or cessation of HIBOR may cause adjustment of the
Certificates which may include selecting one or more successor benchmarks and making related
adjustments to the Certificates, including if applicable to reflect increased costs.

10



(hh)

The Calculation Agent may make adjustments as it may determine appropriate if any of the
following circumstances occurs or may occur: (1) HIBOR is materially changed or cancelled or (2)(i)
the relevant authorisation, registration, recognition, endorsement, equivalence decision or approval
in respect of the benchmark or the administrator or sponsor of the benchmark is not obtained, (ii)
an application for authorisation, registration, recognition, endorsement, equivalence decision,
approval or inclusion in any official register is rejected or (iii) any authorisation, registration,
recognition, endorsement, equivalence decision or approval is suspended or inclusion in any official
register is withdrawn.

Investors should consult their own independent advisers and make their own assessment about
the potential risks imposed by any of the international or national reforms in making any investment
decision with respect to any Certificate;

the US Foreign Account Tax Compliance Act (“FATCA”) withholding risk:

FATCA generally imposes a 30 per cent. withholding tax on certain U.S.-source payments to certain
non-US persons that do provide certification of their compliance with IRS rules to disclose the
identity of their US owners and account holders (if any) or establish a basis for exemption for such
disclosure. The Issuer or an investor’s broker or custodian may be subject to FATCA and, as a
result, may be required to obtain certification from investors that they have complied with FATCA
disclosure requirements or have established a basis for exemption from FATCA. If an investor does
not provide the Issuer or the relevant broker or custodian with such certification, the Issuer and the
Guarantor or other withholding agent could be required to withhold U.S. tax on U.S.-source income
(if any) paid pursuant to the Certificates. In certain cases, the Issuer or the relevant broker or
custodian could be required to close an account of an investor who does not comply with the
FATCA certification procedures.

FATCA IS PARTICULARLY COMPLEX. EACH INVESTOR SHOULD CONSULT ITS OWN TAX
ADVISER TO OBTAIN A MORE DETAILED EXPLANATION OF FATCA AND TO DETERMINE
HOW THIS LEGISLATION MIGHT AFFECT EACH INVESTOR IN ITS PARTICULAR
CIRCUMSTANCES;

U.S. withholding tax

The Issuer has determined that this Certificate is not linked to U.S. Underlying Equities within the
meaning of applicable regulations under Section 871(m) of the United States Internal Revenue
Code, as discussed in the accompanying Base Listing Document under “TAXATION—TAXATION
IN THE UNITED STATES OF AMERICA—Section 871(m) of the U.S. Internal Revenue Code of
1986.” Accordingly, the Issuer expects that Section 871(m) will not apply to the Certificates. Such
determination is not binding on the IRS, and the IRS may disagree with this determination. Section
871(m) is complex and its application may depend on a Certificate Holder's particular
circumstances. Certificate Holders should consult with their own tax advisers regarding the
potential application of Section 871(m) to the Certificates; and

risk factors relating to the BRRD

French and Luxembourg law and European legislation regarding the resolution of financial
institutions may require the write-down or conversion to equity of the Certificates or other resolution
measures if the Issuer or the Guarantor is deemed to meet the conditions for resolution.

Directive 2014/59/EU of the European Parliament and of the Council of the European Union dated
15 May 2014 establishing a framework for the recovery and resolution of credit institutions and
investment firms (the “BRRD”) entered into force on 2 July 2014. The BRRD has been implemented
into Luxembourg law by, among others, the Luxembourg act dated 18 December 2015 on the
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failure of credit institutions and certain investment firms, as amended (the “BRR Act 2015”). Under
the BRR Act 2015, the competent authority is the Luxembourg financial sector supervisory authority
(Commission de surveillance du secteur financier, the CSSF) and the resolution authority is the
CSSF acting as resolution council (conseil de résolution).

Moreover, Regulation (EU) No. 806/2014 of the European Parliament and of the Council of 15 July
2014 establishing uniform rules and a uniform procedure for the resolution of credit institutions and
certain investment firms in the framework of a Single Resolution Mechanism (“SRM”) and a Single
Fund Framework (the “SRM Regulation”) has established a centralised power of resolution
entrusted to a Single Resolution Board (the “SRB”) in cooperation with the national resolution
authorities.

Since November 2014, the European Central Bank (“ECB”) has taken over the prudential
supervision of significant credit institutions in the member states of the Eurozone under the Single
Supervisory Mechanism (“SSM”). In addition, the SRM has been put in place to ensure that the
resolution of credit institutions and certain investment firms across the Eurozone is harmonised. As
mentioned above, the SRM is managed by the SRB. Under Article 5(1) of the SRM Regulation, the
SRM has been granted those responsibilities and powers granted to the EU Member States’
resolution authorities under the BRRD for those credit institutions and certain investment firms
subject to direct supervision by the ECB. The ability of the SRB to exercise these powers came into
force at the beginning of 2016.

Societe Generale has been, and continues to be, designated as a significant supervised entity for
the purposes of Article 49(1) of Regulation (EU) No 468/2014 of the ECB of 16 April 2014
establishing the framework for cooperation within the SSM between the ECB and national
competent authorities and with national designated authorities (the “SSM Regulation”) and is
consequently subject to the direct supervision of the ECB in the context of the SSM. This means
that Societe Generale and SG Issuer (being covered by the consolidated prudential supervision of
Societe Generale) are also subject to the SRM which came into force in 2015. The SRM Regulation
mirrors the BRRD and, to a large part, refers to the BRRD so that the SRB is able to apply the
same powers that would otherwise be available to the relevant national resolution authority.

The stated aim of the BRRD and the SRM Regulation is to provide for the establishment of an EU-
wide framework for the recovery and resolution of credit institutions and certain investment firms.
The regime provided for by the BRRD is, among other things, stated to be needed to provide the
resolution authority designated by each EU Member State (the “Resolution Authority”) with a
credible set of tools to intervene sufficiently early and quickly in an unsound or failing institution so
as to ensure the continuity of the institution’s critical financial and economic functions while
minimising the impact of an institution’s failure on the economy and financial system (including
taxpayers’ exposure to losses).

In accordance with the provisions of the SRM Regulation, when applicable, the SRB, has replaced
the national resolution authorities designated under the BRRD with respect to all aspects relating
to the decision-making process and the national resolution authorities designated under the BRRD
continue to carry out activities relating to the implementation of resolution schemes adopted by the
SRB. The provisions relating to the cooperation between the SRB and the national resolution
authorities for the preparation of the institutions’ resolution plans have applied since 1 January
2015 and the SRM has been fully operational since 1 January 2016.

The SRB is the Resolution Authority for the Issuer and the Guarantor.

The powers provided to the Resolution Authority in the BRRD and the SRM Regulation include
write-down/conversion powers to ensure that capital instruments (including subordinated debt
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instruments) and eligible liabilities (including senior debt instruments if junior instruments prove
insufficient to absorb all losses) absorb losses of the issuing institution that is subject to resolution
in accordance with a set order of priority (the “Bail-in Power”). The conditions for resolution under
the SRM Regulation are deemed to be met when: (i) the Resolution Authority determines that the
institution is failing or is likely to fail, (ii) there is no reasonable prospect that any measure other
than a resolution measure would prevent the failure within a reasonable timeframe, and (iii) a
resolution measure is necessary for the achievement of the resolution objectives (in particular,
ensuring the continuity of critical functions, avoiding a significant adverse effect on the financial
system, protecting public funds by minimizing reliance on extraordinary public financial support,
and protecting client funds and assets) and winding up of the institution under normal insolvency
proceedings would not meet those resolution objectives to the same extent.

The Resolution Authority could also, independently of a resolution measure or in combination with
a resolution measure, fully or partially write-down or convert capital instruments (including
subordinated debt instruments) into equity when it determines that the institution or its group will
no longer be viable unless such write-down or conversion power is exercised or when the institution
requires extraordinary public financial support (except when extraordinary public financial support
is provided in Article 10 of the SRM Regulation). The terms and conditions of the Certificates
contain provisions giving effect to the Bail-in Power in the context of resolution and write-down or
conversion of capital instruments at the point of non-viability.

The Bail-in Power could result in the full (i.e., to zero) or partial write-down or conversion of the
Certificates into ordinary shares or other instruments of ownership, or the variation of the terms of
the Certificates (for example, the maturity and/or interest payable may be altered and/or a
temporary suspension of payments may be ordered). Extraordinary public financial support should
only be used as a last resort after having assessed and applied, to the maximum extent practicable,
the resolution measures. No support will be available until a minimum amount of contribution to
loss absorption and recapitalization of 8% of total liabilities including own funds has been made by
shareholders, holders of capital instruments and other eligible liabilities through write-down,
conversion or otherwise.

In addition to the Bail-in Power, the BRRD provides the Resolution Authority with broader powers
to implement other resolution measures with respect to institutions that meet the conditions for
resolution, which may include (without limitation) the sale of the institution’s business, the creation
of a bridge institution, the separation of assets, the replacement or substitution of the institution as
obligor in respect of debt instruments, modifications to the terms of debt instruments (including
altering the maturity and/or the amount of interest payable and/or imposing a temporary suspension
on payments), removing management, appointing an interim administrator, and discontinuing the
listing and admission to trading of financial instruments.

Before taking a resolution measure, including implementing the Bail-in Power, or exercising the
power to write down or convert relevant capital instruments, the Resolution Authority must ensure
that a fair, prudent and realistic valuation of the assets and liabilities of the institution is carried out
by a person independent from any public authority.

The BRRD, the BRR Act 2015 and the SRM Regulation however also state that, under exceptional
circumstances , if the bail-in instrument is applied, the SRB, in cooperation with the CSSF, may
completely or partially exclude certain liabilities from the application of the impairment or conversion
powers under certain conditions.

Since 1 January 2016, EU credit institutions (such as Societe Generale) and certain investment
firms have to meet, at all times, a minimum requirement for own funds and eligible liabilities
(“MREL”) pursuant to Article 12 of the SRM Regulation. The MREL, which is expressed as a
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percentage of the total liabilities and own funds of the institution, aims at preventing institutions
from structuring their liabilities in a manner that impedes the effectiveness of the Bail-in Power in
order to facilitate resolution.

The regime has evolved as a result of the changes adopted by the EU legislators. On 7 June 2019,
as part of the contemplated amendments to the so-called “EU Banking Package”, the following
legislative texts were published in the Official Journal of the EU 14 May 2019:

e Directive (EU) 2019/879 of the European Parliament and of the Council of 20 May 2019
amending the BRRD as regards the loss-absorbing and recapitalisation capacity of credit
institutions and investment firms (“BRRD II"); and

e Regulation (EU) 2019/877 of the European Parliament and of the Council of 20 May 2019
amending the SRM Regulation as regards the loss-absorbing and recapitalisation capacity
(“TLAC”) of credit institutions and investment firms (the “SRM Il Regulation” and, together
with the BRRD I, the “EU Banking Package Reforms”).

The EU Banking Package Reforms introduced, among other things, the TLAC standard as
implemented by the Financial Stability Board's TLAC Term Sheet (“FSB TLAC Term Sheet”), by
adapting, among other things, the existing regime relating to the specific MREL with aim of reducing
risks in the banking sector and further reinforcing institutions’ ability to withstand potential shocks
will strengthen the banking union and reduce risks in the financial system.

The TLAC has been implemented in accordance with the FSB TLAC Term Sheet, which impose a
level of “Minimum TLAC” that will be determined individually for each global systemically important
bank (“G-SIB”), such as Societe Generale, in an amount at least equal to (i) 16%, plus applicable
buffers, of risk weight assets since January 1, 2022 and 18%, plus applicable buffers, thereafter
and (ii) 6% of the Basel Il leverage ratio denominator since January 1, 2022 and 6.75% thereafter
(each of which could be extended by additional firm-specific requirements).

Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms (the “CRR”), as amended by
Regulation (EU) 2019/876 as regards the leverage ratio, the net stable funding ratio, requirements
for own funds and eligible liabilities, counterparty credit risk, market risk, exposures to central
counterparties, exposures to collective investment undertakings, large exposures, reporting and
disclosure requirements (the “CRR II"), EU G-SIBs, such as Societe Generale, have to comply with
TLAC requirements, on top of the MREL requirements, since the entry into force of the CRR Il. As
such, G-SIBs, such as Societe Generale have to comply with both the TLAC and MREL
requirements.

Consequently, the criteria for MREL-eligible liabilities have been closely aligned with the criteria for
TLAC-eligible liabilities under CRR I, but subject to the complementary adjustments and
requirements introduced in the BRRD II. In particular, certain debt instruments with an embedded
derivative component, such as certain structured notes, will be eligible, subject to certain conditions,
to meet MREL requirements to the extent that they have a fixed or increasing principal amount
repayable at maturity that is known in advance with only an additional return permitted to be linked
to that derivative component and dependent on the performance of a reference asset.

The level of capital and eligible liabilities required under MREL is set by the SRB for Societe
Generale on an individual and/or consolidated basis based on certain criteria including systemic
importance and may also be set for SG Issuer. Eligible liabilities may be senior or subordinated,
provided, among other requirements, that they have a remaining term of at least one year and, they
recognise contractually the Resolution Authority's power to write down or convert the liabilities
governed by non-EU law.

14



The scope of liabilities used to meet MREL includes, in principle, all liabilities resulting from claims
arising from ordinary unsecured creditors (non-subordinated liabilities) unless they do not meet
specific eligibility criteria set out in BRRD, as amended by BRRD Il. To enhance the resolvability of
institutions and entities through an effective use of the bail-in tool, the SRB should be able to require
that MREL be met with own funds and other subordinated liabilities, in particular where there are
clear indications that bailed-in creditors are likely to bear losses in resolution that would exceed the
losses that they would incur under normal insolvency proceedings. Moreover the SRB should
assess the need to require institutions and entities to meet the MREL with own funds and other
subordinated liabilities where the amount of liabilities excluded from the application of the bail- in
tool reaches a certain threshold within a class of liabilities that includes MREL-eligible liabilities.
Any subordination of debt instruments requested by the SRB for the MREL shall be without
prejudice to the possibility to partly meet the TLAC requirements with non-subordinated debt
instruments in accordance with the CRR, as amended by the CRR I, as permitted by the TLAC
standard. Specific requirements apply to resolution groups with assets above EUR 100 billion (top-
tier banks, including Societe Generale).
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TERMS AND CONDITIONS OF THE CERTIFICATES

The following are the terms and conditions of the Certificates and should be read in conjunction
with, and are qualified by reference to, the other information set out in this document and the Base Listing
Document.

The Conditions are set out in the section headed “Terms and Conditions of the European Style
Cash Settled Long/Short Certificates” in the Base Listing Document. For the purposes of the Conditions,

the following terms shall have the following meanings:

Certificates:

ISIN:

Index:

Reference Level3:
Index Sponsor:
Calculation Agent:

PR Index:

Strike Level:

Daily Leverage:

Notional Amount per Certificate:

Management Fee (p.a.)*

Gap Premium (p.a.):

Funding Cost®:

Rebalancing Costé:

33,400,000 European Style Cash Settled Long Certificates relating to
the Index

LU2375045262

Hang Seng China Enterprises Index Net Total Return Index

(RIC: .HSCEDVN)

13241.82

Hang Seng Indexes Company Limited
Société Générale

Hang Seng China Enterprises Index as published on Thomson
Reuters page .HSCE or any successor page

Zero

7x (within the Leverage Strategy as described below)
SGD 0.60

0.40%

4.50%, is a hedging cost against extreme market movements
overnight.

The annualised costs of funding, referencing a publicly published
interbank offered rate plus spread.

The transaction costs (if applicable), computed as a function of
leverage and daily performance of the Index.

3 These figures are calculated as at, and based on information available to the Issuer on or about 16 November 2022. The Issuer is
not obliged, and undertakes no responsibility to any person, to update or inform any person of any changes to the figures after 16
November 2022.

“4Please note that the Management Fee is calculated on a 360-day basis and may be increased up to a maximum of 3% p.a. on giving
one month’s notice to investors. Any increase in the Management Fee will be announced on the SGXNET. Please refer to “Fees and
Charges” below for further details of the fees and charges payable and the maximum of such fees as well as other ongoing expenses
that may be borne by the Certificates.

5 Please note that the Gap Premium is calculated on a 360-day basis.

6 These costs are embedded within the Leverage Strategy.

16



Launch Date:

Closing Date:

Expected Listing Date:

Last Trading Date:

Expiry Date:

Board Lot:

Valuation Date:

Exercise:

Cash Settlement Amount:

11 November 2022

16 November 2022

17 November 2022

The date falling 5 Business Days immediately preceding the Expiry
Date, currently being 7 November 2024

14 November 2024 (if the Expiry Date is not a Business Day, then the
Expiry Date shall fall on the preceding Business Day and subject to
adjustment of the Valuation Date upon the occurrence of Market
Disruption Events as set out in the Conditions of the Certificates)

100 Certificates

13 November 2024 or if such day is not an Index Business Day, the
immediately preceding Index Business Day.

The “Index Business Day” means a day on which the value of the
Index is published by the Index Sponsor or, as the case may be, the
successor Index Sponsor

The Certificates may only be exercised on the Expiry Date or if the
Expiry Date is not a Business Day, the immediately preceding
Business Day, in a Board Lot or integral multiples thereof. Certificate
Holders shall not be required to deliver an exercise notice. Exercise
of Certificates shall be determined by whether the Cash Settlement
Amount (less any Exercise Expenses) is positive. If the Cash
Settlement Amount (less any Exercise Expenses) is positive, all
Certificates shall be deemed to have been automatically exercised at
10:00 a.m. (Singapore time) on the Expiry Date or if the Expiry Date
is not a Business Day, the immediately preceding Business Day. The
Cash Settlement Amount less the Exercise Expenses in respect of the
Certificates shall be paid in the manner set out in Condition 4(c) of the
Conditions. In the event the Cash Settlement Amount (less any
Exercise Expenses) is zero, all Certificates shall be deemed to have
expired at 10:00 a.m. (Singapore time) on the Expiry Date or if the
Expiry Date is not a Business Day, the immediately preceding
Business Day, and Certificate Holders shall not be entitled to receive
any payment from the Issuer in respect of the Certificates.

In respect of each Certificate, shall be an amount payable in the
Settlement Currency equal to:

Closing Level multiplied by the Notional Amount per Certificate

17



Hedging Fee Factor:

Closing Level:

Initial Reference Level:

Please refer to the “Information relating to the European Style Cash
Settled Long Certificates” section on pages 42 to 52 of this document
for examples and illustrations of the calculation of the Cash Settlement
Amount.

In respect of each Certificate, shall be an amount calculated as:
Product (for t from 2 to Valuation Date) of (1 — Management Fee x
(ACT (t-1;t) + 360)) x (1 — Gap Premium (t-1) x (ACT (t-1;t) + 360)),
where:

“t” refers to “Observation Date” which means each Index Business
Day (subject to Market Disruption Event) from (and including) the
Index Business Day immediately preceding the Expected Listing Date
to the Valuation Date; and

ACT (t-1;t) means the number of calendar days between the Index
Business Day immediately preceding the Observation Date (which is
“t-1”) (included) and the Observation Date (which is “t”) (excluded).

If the Issuer determines, in its sole discretion, that on any Observation
Date a Market Disruption Event has occurred, then that Observation
Date shall be postponed until the first succeeding Index Business Day
on which there is no Market Disruption Event, unless there is a Market
Disruption Event on each of the five Index Business Days immediately
following the original date that, but for the Market Disruption Event,
would have been an Observation Date. In that case, that fifth Index
Business Day shall be deemed to be the Observation Date
notwithstanding the Market Disruption Event and the Issuer shall
determine, its good faith estimate of the level of the Leverage Strategy
and the value of the Certificate on that fifth Index Business Day in
accordance with the formula for and method of calculation last in
effect prior to the occurrence of the first Market Disruption Event
taking into account, inter alia, the published level of the Index or the
PR Index, the exchange traded or quoted price of each security
comprised in the Index or the PR Index and the potential increased
cost of hedging by the Issuer as a result of the occurrence of the
Market Disruption Event.

Please refer to the “Information relating to the European Style Cash
Settled Long Certificates” section on pages 42 to 52 of this document
for examples and illustrations of the calculation of the Hedging Fee
Factor.

In respect of each Certificate, shall be an amount payable in the
Settlement Currency equal to:

Final Reference Level X Final Exchange Rate . .
( g - Strike Level) X Hedging Fee Factor

Initial Reference Level XInitial Exchange Rate

1,000
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Final Reference Level:

Initial Exchange Rate?:

Final Exchange Rate:

Air Bag Mechanism:

Adjustments and Extraordinary
Events:

The closing level of the Leverage Strategy (as described below) on
the Valuation Date

The calculation of the closing level of the Leverage Strategy is set out
in the “Specific Definitions relating to the Leverage Strategy” section
on pages 21 to 26 below.

0.1749

The rate for the conversion of HKD to SGD as at 5:00pm (Singapore
Time) on the Valuation Date as shown on Reuters, provided that if the
Reuters service ceases to display such information, as determined by
the Issuer by reference to such source(s) as the Issuer may
reasonably determine to be appropriate at such a time.

The “Air Bag Mechanism” refers to the mechanism built in the
Leverage Strategy and which is designed to reduce the Leverage
Strategy exposure to the Index during extreme market conditions. If
the PR Index falls by 10% or more (“Air Bag Trigger Level”) during
the trading day (which represents an approximately 70% loss after a
7 times leverage), the Air Bag Mechanism is triggered and the
Leverage Strategy is adjusted intra-day. The Air Bag Mechanism
reduces the impact on the Leverage Strategy if the Index falls further,
but will also maintain a reduced exposure to the Index in the event the
Index starts to rise after the Air Bag Mechanism is triggered, thereby
reducing its ability to recoup losses.

Trading of Certificates is suspended for at least 30 minutes after the
Air Bag is triggered.

The Leverage Strategy is floored at 0 and the Certificates cannot be
valued below zero.

Please refer to the “Extraordinary Strategy Adjustment for
Performance Reasons (“Air Bag Mechanism”)” section on pages 24
to 26 below and the “Description of Air Bag Mechanism” section on
pages 48 to 50 of this document for further information of the Air Bag
Mechanism.

The Issuer has the right to make adjustments to the terms of the
Certificates if certain events including the following take place: if the
Index or the PR Index, as the case may be, is calculated and
published by a successor to the Index Sponsor, if the Index or the PR
Index, as the case may be, is replaced or modified or if the Index
Sponsor fails to calculate and publish the Index on the Valuation Date
(as more specifically set out in the terms and conditions of the
Certificates). For the avoidance of doubt, no notice will be given if the
Issuer determines that adjustments will not be made.
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Index Currency:

Settlement Currency:

Exercise Expenses:

Relevant Stock Exchange for
the Certificates:

Relevant Stock Exchange for
the Index:

Business Day and Exchange
Business Day:

Warrant Agent:
Clearing System:

Fees and Charges:

Further Information:

Hong Kong Dollar (“HKD”)
Singapore Dollar (“SGD”)

Certificate Holders will be required to pay all charges which are
incurred in respect of the exercise of the Certificates.

The Singapore Exchange Securities Trading Limited (“SGX-ST”)

The Stock Exchange of Hong Kong Limited (“HKEX”)

A “Business Day” is a day on which the SGX-ST is open for dealings
in Singapore during its normal trading hours and banks are open for
business in Singapore.

An “Exchange Business Day” is a day on which the SGX-ST and the
HKEX are open for dealings in Singapore and Hong Kong respectively
during its normal trading hours and banks are open for business in
Singapore and Hong Kong.

The Central Depository (Pte) Limited (“CDP”)
CDP

Normal transaction and brokerage fees shall apply to the trading of
the Certificates on the SGX-ST. Investors should note that they may
be required to pay stamp taxes or other documentary charges in
accordance with the laws and practices of the country where the
Certificates are transferred. Investors who are in any doubt as to their
tax position should consult their own independent tax advisers. In
addition, investors should be aware that tax regulations and their
application by the relevant taxation authorities change from time to
time. Accordingly, it is not possible to predict the precise tax treatment
which will apply at any given time.

Investors holding position overnight would also be required to bear
the Management Fee and Gap Premium, which are calculated daily
and applied to the value of the Certificates, as well as certain costs
embedded within the Leverage Strategy including the Funding Cost
and Rebalancing Cost. The Management Fee may be increased up
to a maximum of 3% p.a. on giving one month’s notice to investors in
accordance with the terms and conditions of the Certificates. Any
increase in the Management Fee will be announced on the SGXNET.

Please refer to the website at dlc.socgen.com for more information on
the theoretical closing price of the Certificates on the previous trading
day, the closing level of the Index on the previous trading day, the Air
Bag Trigger Level for each trading day and the Management Fee and
Gap Premium.
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Specific Definitions relating to the Leverage Strateqy

Description of the Leverage Strateqy

The Leverage Strategy is designed to track a 7 times daily leveraged exposure to the Index.

At the end of each trading day of the Index, the exposure of the Leverage Strategy to the Index is reset
within the Leverage Strategy in order to retain a daily leverage of 7 times the performance of the Index
(excluding costs) regardless of the performance of the Index on the preceding day. This mechanism is
referred to as the Daily Reset.

The Leverage Strategy incorporates an air bag mechanism which is designed to reduce exposure to the
Index during extreme market conditions, as further described below.

Leverage Strateqy Formula

LSL; means, for any Observation Date(t), the Leverage Strategy Closing
Level as of such day (t).

Subject to the occurrence of an Intraday Restrike Event, the
Leverage Strategy Closing Level as of such Observation Date(t) is
calculated in accordance with the following formulae:

On Observation Date(1):

LSL, = 1000

On each subsequent Observation Date(t):

LSL; = Max|[LSL;_; X (1 + LRy_y; — FC,_yx — RCi_1,),0]

LR 1. means the Leveraged Return of the Index between Observation
Date(t-1) and Observation Date(t) closing levels, calculated as
follows:

LR;_;; = Leverage x (NI:::; - 1)

FCi_1: means, the Funding Cost between Observation Date(t-1) (included)
and Observation Date(t) (excluded) calculated as follows:

Rate,_; X ACT(t—1,t)
DayCountBasisRate

FCi_1: = (Leverage — 1) x

RC_1; means the Rebalancing Cost of the Leverage Strategy on
Observation Date (t), calculated as follows:
NTR
RCi_;¢ = Leverage X (Leverage — 1) X (|NTRt_t1 - 1|) x TC
TC means the Transaction Costs applicable (including Stamp Duty and

any other applicable taxes, levies and costs which may be levied on
the stock transactions on the Relevant Stock Exchange for the Index
by the applicable regulatory authorities from time to time) that are
currently equal to :

0.13%

“Stamp Duty” refers to the applicable rate of stamp duty on the stock
transactions in the jurisdiction of the Relevant Stock Exchange for
the Index, which may be changed by the applicable regulatory
authorities from time to time.
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Leverage

NTR,

Rate,

CashRate,

%SpreadLevel,

ACT(t-1,t)

7

means, in respect of each Observation Date(t), the Closing Price of
the Index as of such Observation Date(t), subject to the adjustments
and provisions of the Conditions.

means, in respect of each Observation Date(t), a rate calculated
as of such day in accordance with the following formula:

Rate, = CashRate; + %SpreadLevel;,

means, in respect of each Observation Date(t), the Overnight HKD
Hong Kong Interbank Offered Rate (HIBOR) Fixing, as published on
Reuters RIC HIHKDOND-= or any successor page, being the rate as
of day (t), provided that if any of such rate is not available, then that
rate shall be determined by reference to the latest available rate that
was published on the relevant Reuters page. Upon the occurrence
or likely occurrence, as determined by the Calculation Agent, of
modification, the permanent or indefinite cancellation or cessation in
the provision of HIBOR, or a regulator or other official sector entity
prohibits the use of HIBOR, the Calculation Agent may make
adjustments as it may determine appropriate to account for the
relevant event or circumstance, including but not limited to using any
alternative rates from such date, with or without retroactive effect as
the Calculation Agent may in its sole and absolute discretion
determine.

means, in respect of each Observation Date(t), a rate which shall be
determined with respect to such Valuation Date(t) by the Calculation
Agent as the difference between (1) the 12-month HKD Hong Kong
Interbank Offered Rate (HIBOR) Fixing, as published on Reuters
RIC HIHKD1YD= and (2) Overnight HKD Hong Kong Interbank
Offered Rate (HIBOR) Fixing, as published on Reuters RIC
HIHKDOND-= or any successor page, each being the rate as of day
(t), provided that if any of such rates is not available, then that rate
shall be determined by reference to the latest available rate that was
published on the relevant Reuters page. Upon the occurrence or
likely occurrence, as determined by the Calculation Agent, of
modification, the permanent or indefinite cancellation or cessation in
the provision of HIBOR, or a regulator or other official sector entity
prohibits the use of HIBOR, the Calculation Agent may make
adjustments as it may determine appropriate to account for the
relevant event or circumstance, including but not limited to using any
alternative rates from such date, with or without retroactive effect as
the Calculation Agent may in its sole and absolute discretion
determine.

Provided that if such difference is negative, %SpreadLevel, should
be 0%.

ACT (t-1;t) means the number of calendar days between the Index
Business Day immediately preceding the Observation Date (which
is “t-1”) (included) and the Observation Date (which is “t”) (excluded).

22



DayCountBasisRate

Benchmark Fallback

Reference Rate Event

Reference Rate Cessation

365

upon the occurrence or likely occurrence, as determined by the
Calculation Agent, of a Reference Rate Event, the Calculation Agent
may make adjustments as it may determine appropriate to account
for the relevant event or circumstance, including but not limited to
using any alternative rates from such date, with or without retroactive
effect as the Calculation Agent may in its sole and absolute
discretion determine.

means, in respect of the Reference Rate any of the following has
occurred or will occur:

(i) a Reference Rate Cessation;
(i) an Administrator/Benchmark Event; or

(iii) a Reference Rate is, with respect to over-the-counter derivatives
transactions which reference such Reference Rate, the subject of
any market-wide development formally agreed upon by the
International Swaps and Derivative Association (ISDA) or the Asia
Securities Industry & Financial Markets Association (ASIFMA),
pursuant to which such Reference Rate is, on a specified date,
replaced with a risk-free rate (or near risk-free rate) established in
order to comply with the recommendations in the Financial Stability
Board’s paper titled “Reforming Major Interest Rate Benchmarks”
dated 22 July 2014.

means, for a Reference Rate, the occurrence of one or more of the
following events:

(i) a public statement or publication of information by or on behalf of
the administrator of the Reference Rate announcing that it has
ceased or will cease to provide the Reference Rate permanently or
indefinitely, provided that, at the time of the statement or publication,
there is no successor administrator that will continue to provide the
Reference Rate;

(i) a public statement or publication of information by the regulatory
supervisor for the administrator of the Reference Rate, the central
bank for the currency of the Reference Rate, an insolvency official
with jurisdiction over the administrator for the Reference Rate, a
resolution authority with jurisdiction over the administrator for the
Reference Rate or a court or an entity with similar insolvency or
resolution authority over the administrator for the Reference Rate,
which states that the administrator of the Reference Rate has
ceased or will cease to provide the Reference Rate permanently or
indefinitely, provided that, at the time of the statement or publication,
there is no successor administrator that will continue to provide the
Reference Rate; or

(iii) in respect of a Reference Rate, a public statement or publication
of information by the regulatory supervisor for the administrator of
such Reference Rate announcing that (a) the regulatory supervisor
has determined that such Reference Rate is no longer, or as of a
specified future date will no longer be, representative of the
underlying market and economic reality that such Reference Rate is
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Administrator/ Benchmark
Event

Reference Rate(s)

intended to measure and that representativeness will not be restored
and (b) it is being made in the awareness that the statement or
publication will engage certain contractual triggers for fallbacks
activated by pre-cessation announcements by such supervisor
(howsoever described) in contracts;

means, for a Reference Rate, any authorisation, registration,
recognition, endorsement, equivalence decision, approval or
inclusion in any official register in respect of the Reference Rate or
the administrator or sponsor of the Benchmark has not been, or will
not be, obtained or has been, or will be, rejected, refused,
suspended or withdrawn by the relevant competent authority or
other relevant official body, in each case with the effect that either
the Issuer, the Calculation Agent or any other entity is not, or will not
be, permitted under any applicable law or regulation to use the
Reference Rate to perform its or their respective obligations under
the Certificates.

means the rate(s) used in the Leverage Strategy Formula, for
example SORA, SOFR and US Federal Funds Effective Rate.

Extraordinary Strateqy Adjustment for Performance Reasons (“Air Bag Mechanism?”)

Extraordinary Strategy
Adjustment for
Performance Reasons

ILSLgg

If the Calculation Agent determines that an Intraday Restrike Event has
occurred during an Observation Date(t) (the Intraday Restrike Date,
noted hereafter IRD), an adjustment (an Extraordinary Strategy
Adjustment for Performance Reasons) shall take place during such
Observation Date(t) in accordance with the following provisions.

(1) Provided the last Intraday Restrike Observation Period as of such
Intraday Restrike Date does not end on the TimeReferenceClosing, the
Leverage Strategy Closing Level on the Intraday Restrike Date (LSLizp)
should be computed as follows :

LSLIRD = MaX[ILSLlR(n) X (1 + ILRIR(n),IR(C) - IRCIR(n),IR(C))' 0]

(2) If the last Intraday Restrike Event Observation Period on the relevant
Intraday Restrike Date ends on the TimeReferenceClosing:

LSLigrp = Max|ILSLig(ny, 0]

means, in respect of IR(k), the Intraday Leverage Strategy Level in
accordance with the following provisions :

(1) fork=1:

ILSLIR(1)= MaX[LSLIRD-lx(1+ILRlR(O),IR(1)' FCirp-1,1rD" IRCIR(O),IR(l)):O]

(2) fork>1:

ILSLigo = Max[ILSLirae—1y X (1 + ILRrae—1y1r) — IRCirgk—1),1r () ) O]
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ILRp (k- 1), 1R (1)

IRCir(k—1),IR(K)

INTR g

IPRrao

PRrp

IR(K)

IR(C)

Intraday Restrike Event

means the Intraday Leveraged Return between IR(k-1) and IR(k),
calculated as follows :

INTRIR( 1)

ILR{r(k-1),Ir(k) = Leverage X (INTRIR(k—l)

means the Intraday Rebalancing Cost of the Leverage Strategy in respect
of IR(k) on a given Intraday Restrike Date, calculated as follows:

INTR g > TC

INTRR(k-1)
means the Intraday Reference Price in respect of IR(k) computed as
follows :

(1) for k=0
INTRIR(O) = NTRIRD—I
(2) fork=1ton

-1

IRCir(k-1),R(k) = Leverage X (Leverage — 1) X (

IPRg (k)
INTRIR(k) = NTRIRD—l X m

Where Divyp represents the dividend on the Intraday Restrike Date,
computed as follows :

NTRigp-1 X PRigp
NTR;rp

Divigp = PRigp-_1 —

(3) with respect to IR(C)
INTRIR(C) = NTRIRD

means, in respect of IR(k), the lowest price of the PR Index during the
respective Intraday Restrike Observation Period, subject to the
adjustments and provisions of the Conditions.

means, in respect of an Intraday Restrike Date, the Closing Price of the
PR Index as of such Intraday Restrike Date, subject to the adjustments
and provisions of the Conditions.

For k=0, means the scheduled close for the Relevant Stock Exchange for
the Index (or any successor thereto) on the Observation Day immediately
preceding the relevant Intraday Restrike Date;

For k=1 to n, means the k" Intraday Restrike Event on the relevant
Intraday Restrike Date.

means the scheduled close for the Relevant Stock Exchange for the
Index (or any successor thereto) on the relevant Intraday Restrike Date.

means the number of Intraday Restrike Events that occurred on the
relevant Intraday Restrike Date.

means in respect of an Observation Date(t), the decrease at any
Calculation Time of the PR Index level by 10% or more compared with
the relevant PR Index Reference Level as of such Calculation Time.
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PR Index Reference Level

Calculation Time

TimeReferenceOpening

TimeReferenceClosing

Intraday Restrike Event
Observation Period

Intraday Restrike Event
Time

means in respect of Observation Date(t) :

(1) provided no Intraday Restrike Event has previously occurred on such
Observation Date(t), the closing price of the PR Index on the immediately
preceding Observation Date, subject to the adjustments and provisions
of the Conditions;

or

(2) if k Intraday Restrike Events have occurred on the relevant Intraday
Restrike Date, IPR ().

means any time between the TimeReferenceOpening and the
TimeReferenceClosing, provided that the relevant data is available to
enable the Calculation Agent to determine the Leverage Strategy Level.

means the scheduled opening time (including pre-opening session) for the
Relevant Stock Exchange for the Index (or any successor thereto).

means the scheduled closing time (including closing auction session) for
the Relevant Stock Exchange for the Index (or any successor thereto).

means in respect of an Intraday Restrike Event, the period starting on and
excluding the Intraday Restrike Event Time and finishing on and including
the sooner between (1) the time falling 15 minutes after the Intraday
Restrike Event Time and (2) the TimeReferenceClosing.

Where, during such period, the Calculation Agent determines that (1) the
level of the PR Index is not disseminated by the Index Sponsor or, the
Index Calculation Agent, as the case may be or (2) the Relevant Stock
Exchange for the Index is not open for continuous trading, the Intraday
Restrike Event Observation Period will be extended to the extent
necessary until (1) the level of the PR Index is calculated and
disseminated by the Index Sponsor or, the Index Calculation Agent, as
the case may be and (2) the Relevant Stock Exchange for the Index is
open for continuous trading.

means in respect of an Intraday Restrike Event, the Calculation Time on
which such event occurs.
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The Conditions set out in the section headed “Terms and Conditions of the European Style Cash Settled
Long/Short Certificates” in the Base Listing Document are set out below. This section is qualified in its
entirety by reference to the detailed information appearing elsewhere in this document which shall, to the
extent so specified or to the extent inconsistent with the relevant Conditions set out below, replace or modify
the relevant Conditions for the purpose of the Certificates.

TERMS AND CONDITIONS OF

THE EUROPEAN STYLE CASH SETTLED LONG/SHORT CERTIFICATES

1. Form, Status and Guarantee, Transfer and Title

(@)

Form. The Certificates (which expression shall, unless the context otherwise requires,
include any further certificates issued pursuant to Condition 10) are issued subject to and
with the benefit of:-

(i) a master instrument by way of deed poll (the “Master Instrument”) dated 17 June
2022, made by SG Issuer (the “Issuer”) and Société Générale (the “Guarantor”);
and

(i) a warrant agent agreement (the “Master Warrant Agent Agreement” or “Warrant

Agent Agreement”) dated any time before or on the Closing Date, made between
the Issuer and the Warrant Agent for the Certificates.

Copies of the Master Instrument and the Master Warrant Agent Agreement or Warrant
Agent Agreement are available for inspection at the specified office of the Warrant Agent.

The holders of the Certificates (the “Certificate Holders”) are entitled to the benefit of, are
bound by and are deemed to have notice of all the provisions of the Master Instrument and
the Master Warrant Agent Agreement or Warrant Agent Agreement.

Status and Guarantee. The Certificates constitute direct, general and unsecured
obligations of the Issuer and rank, and will rank, equally among themselves and pari passu
with all other present and future unsecured and unsubordinated obligations of the Issuer
(save for statutorily preferred exceptions). The Certificates provide for cash settlement on
exercise.

The due and punctual payment of any amounts due by the Issuer in respect of the
Certificates issued by the Issuer is unconditionally and irrevocably guaranteed by the
Guarantor as provided in the Guarantee (each such amount payable under the Guarantee,
a “Guarantee Obligation”).

The Guarantee Obligations will constitute direct, unconditional, unsecured and
unsubordinated obligations of the Guarantor ranking as senior preferred obligations as
provided for in Article L. 613-30-3 | 3° of the French Code Monétaire et Financier (the
“Code”).

Such Guarantee Obligations rank and will rank equally and rateably without any preference
or priority among themselves and:

(i) pari passu with all other direct, unconditional, unsecured and unsubordinated
obligations of the Guarantor outstanding as of the date of the entry into force of the
law no. 2016-1691 (the “Law”) on 11 December 2016;

27



(d)

(i) pari passu with all other present or future direct, unconditional, unsecured and
senior preferred obligations (as provided for in Article L. 613-30-3 | 3° of the Code)
of the Guarantor issued after the date of the entry into force of the Law on 11
December 2016;

(iii) junior to all present or future claims of the Guarantor benefiting from the statutorily
preferred exceptions; and

(iv) senior to all present and future senior non-preferred obligations (as provided for in
Article L.613-30-3 | 4° of the Code) of the Guarantor.

In the event of the failure of the Issuer to promptly perform its obligations to any Certificate
Holder under the terms of the Certificates, such Certificate Holder may, but is not obliged
to, give written notice to the Guarantor at Société Générale, Tour Société Générale, 75886
Paris Cedex 18, France marked for the attention of SEGL/JUR/OMF - Market Transactions
& Financing.

Transfer. The Certificates are represented by a global warrant certificate (“Global Warrant”)
which will be deposited with The Central Depository (Pte) Limited (“CDP”). Certificates in
definitive form will not be issued. Transfers of Certificates may be effected only in Board
Lots or integral multiples thereof. All transactions in (including transfers of) Certificates, in
the open market or otherwise, must be effected through a securities account with CDP.
Title will pass upon registration of the transfer in the records maintained by CDP.

Title. Each person who is for the time being shown in the records maintained by CDP as
entitled to a particular number of Certificates shall be treated by the Issuer, the Guarantor
and the Warrant Agent as the holder and absolute owner of such number of Certificates,
notwithstanding any notice to the contrary. The expression “Certificate Holder” shall be
construed accordingly.

Bail-In. By the acquisition of Certificates, each Certificate Holder (which, for the purposes
of this Condition, includes any current or future holder of a beneficial interest in the
Certificates) acknowledges, accepts, consents and agrees:

(i) to be bound by the effect of the exercise of the Bail-In Power (as defined below)
by the Relevant Resolution Authority (as defined below) on the Issuer’s liabilities
under the Certificates, which may include and result in any of the following, or
some combination thereof:

(A) the reduction of all, or a portion, of the Amounts Due (as defined below),
on a permanent basis;

(B) the conversion of all, or a portion, of the Amounts Due into shares, other
securities or other obligations of the Issuer or the Guarantor or another
person (and the issue to the Certificate Holder of such shares, securities
or obligations), including by means of an amendment, modification or
variation of the Conditions of the Certificates, in which case the Certificate
Holder agrees to accept in lieu of its rights under the Certificates any such
shares, other securities or other obligations of the Issuer or the Guarantor
or another person;

(C) the cancellation of the Certificates; and/or

(D) the amendment or alteration of the expiration of the Certificates or
amendment of the amounts payable on the Certificates, or the date on
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which the amounts become payable, including by suspending payment for
a temporary period; and

that terms of the Certificates are subject to, and may be varied, if necessary, to
give effect to the exercise of the Bail-In Power by the Relevant Resolution Authority
or the regulator,

(the “Statutory Bail-In”);

(i) if the Relevant Resolution Authority exercises its Bail-In Power on liabilities of the
Guarantor, pursuant to Article L.613-30-3-I-3 of the French Monetary and Financial
Code (the “M&F Code”):

(A) ranking:

(1) junior to liabilities of the Guarantor benefitting from statutorily
preferred exceptions pursuant to Article L.613-30-3-1 1° and 2 of
the M&F Code;

(2) pari passu with liabilities of the Guarantor as defined in Article
L.613-30-3-I-3 of the M&F Code; and

(3) senior to liabilities of the Guarantor as defined in Article L.613-30-
3-I-4 of the M&F Code; and

(B) which are not titres non structurés as defined under Article R.613-28 of
the M&F Code, and

(C) which are not or are no longer eligible to be taken into account for the
purposes of the MREL (as defined below) ratio of the Guarantor

and such exercise of the Bail-In Power results in the write-down or cancellation of all, or a
portion of, the principal amount of, or the outstanding amount payable in respect of, and/or
interest on, such liabilities, and/or the conversion of all, or a portion, of the principal amount
of, or the outstanding amount payable in respect of, or interest on, such liabilities into
shares or other securities or other obligations of the Guarantor or another person, including
by means of variation to their terms and conditions in order to give effect to such exercise
of Bail-In Power, then the Issuer’s obligations under the Certificates will be limited to (i)
payment of the amount as reduced or cancelled that would be recoverable by the
Certificate Holders and/or (ii) the delivery or the payment of value of the shares or other
securities or other obligations of the Guarantor or another person that would be paid or
delivered to the Certificate Holders as if, in either case, the Certificates had been directly
issued by the Guarantor itself and any Amount Due under the Certificates had accordingly
been directly subject to the exercise of the Bail-In Power (the “Contractual Bail-in”).

No repayment or payment of the Amounts Due will become due and payable or be paid
after the exercise of the Statutory Bail-In with respect to the Issuer or the Guarantor unless,
at the time such repayment or payment, respectively, is scheduled to become due, such
repayment or payment would be permitted to be made by the Issuer or the Guarantor under
the applicable laws and regulations in effect in France or Luxembourg and the European
Union applicable to the Issuer or the Guarantor or other members of its group.

No repayment or payment of the Amounts Due will become due and payable or be paid
under the Certificates issued by SG Issuer after implementation of the Contractual Bail-in.
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Upon the exercise of the Statutory Bail-in or upon implementation of the Contractual Bail-
in with respect to the Certificates, the Issuer or the Guarantor will provide a written notice
to the Certificate Holders in accordance with Condition 9 as soon as practicable regarding
such exercise of the Statutory Bail-in or implementation of the Contractual Bail-in. Any
delay or failure by the Issuer or the Guarantor to give notice shall not affect the validity and
enforceability of the Statutory Bail-in or Contractual Bail-in nor the effects on the
Certificates described above.

Neither a cancellation of the Certificates, a reduction, in part or in full, of the Amounts Due,
the conversion thereof into another security or obligation of the Issuer or the Guarantor or
another person, as a result of the exercise of the Statutory Bail-in or the implementation of
the Contractual Bail-in with respect to the Certificates will be an event of default or
otherwise constitute non-performance of a contractual obligation, or entitle the Certificate
Holder to any remedies (including equitable remedies) which are hereby expressly waived.

The matters set forth in this Condition shall be exhaustive on the foregoing matters to the
exclusion of any other agreements, arrangements or understandings between the Issuer,
the Guarantor and each Certificate Holder. No expenses necessary for the procedures
under this Condition, including, but not limited to, those incurred by the Issuer and the
Guarantor, shall be borne by any Certificate Holder.

For the purposes of this Condition:
“Amounts Due” means any amounts due by the Issuer under the Certificates.

“Bail-In Power” means any statutory cancellation, write-down and/or conversion power
existing from time to time under any laws, regulations, rules or requirements relating to the
resolution of banks, banking group companies, credit institutions and/or investment firms,
including but not limited to any such laws, regulations, rules or requirements that are
implemented, adopted or enacted within the context of a European Union directive or
regulation of the European Parliament and of the Council establishing a framework for the
recovery and resolution of credit institutions and investment firms, or any other applicable
laws or regulations, as amended, or otherwise, pursuant to which obligations of a bank,
banking group company, credit institution or investment firm or any of its affiliates can be
reduced, cancelled, varied or otherwise modified in any way and/or converted into shares
or other securities or obligations of the obligor or any other person.

“‘MREL” means the Minimum Requirement for own funds and Eligible Liabilities as defined
in Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014
establishing a framework for the recovery and resolution of credit institutions and
investment firms (as amended from time to time).

“‘Relevant Resolution Authority” means any authority with the ability to exercise the Bail-
in Power on Societe Generale or SG Issuer as the case may be.

Certificate Rights and Exercise Expenses

(a) Certificate Rights. Every Certificate entitles each Certificate Holder, upon due exercise and
on compliance with Condition 4, to payment by the Issuer of the Cash Settlement Amount
(if any) in the manner set out in Condition 4.
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(b)

The “Cash Settlement Amount”, in respect of each Certificate, shall be an amount
payable in the Settlement Currency equal to the Closing Level multiplied by the Notional
Amount per Certificate.

The “Closing Level”, in respect of each Certificate, shall be an amount payable in the
Settlement Currency equal to:

( Final Reference Level X Final Exchange Rate

- Strike L l)de' Fee Fact
Initial Reference Level X Initial Exchange Rate riie Leve eaging ree ractor

Exercise Expenses. Certificate Holders will be required to pay all charges which are
incurred in respect of the exercise of the Certificates (the “Exercise Expenses”). An
amount equivalent to the Exercise Expenses will be deducted by the Issuer from the Cash
Settlement Amount in accordance with Condition 4. Notwithstanding the foregoing, the
Certificate Holders shall account to the Issuer on demand for any Exercise Expenses to
the extent that they were not or could not be deducted from the Cash Settlement Amount
prior to the date of payment of the Cash Settlement Amount to the Certificate Holders in
accordance with Condition 4.

3. Expiry Date

Unless automatically exercised in accordance with Condition 4(b), the Certificates shall be deemed
to expire at 10:00 a.m. (Singapore time) on the Expiry Date or if the Expiry Date is not a Business Day (as
defined below), the immediately preceding Business Day.

4, Exercise of Certificates

(a)

(b)

(c)

Exercise. Certificates may only be exercised on the Expiry Date or if the Expiry Date is not
a Business Day, the immediately preceding Business Day, in accordance with Condition
4(b).

Automatic Exercise. Certificate Holders shall not be required to deliver an exercise notice.
Exercise of Certificates shall be determined by the Closing Level. If the Cash Settlement
Amount (less any Exercise Expenses) is positive, all Certificates shall be deemed to have
been automatically exercised at 10:00 a.m. (Singapore time) on the Expiry Date or if the
Expiry Date is not a Business Day, the immediately preceding Business Day. The Cash
Settlement Amount less the Exercise Expenses in respect of the Certificates shall be paid
in the manner set out in Condition 4(c) below. In the event the Cash Settlement Amount
(less any Exercise Expenses) is zero, all Certificates shall be deemed to have expired at
10:00 a.m. (Singapore time) on the Expiry Date or if the Expiry Date is not a Business Day,
the immediately preceding Business Day, and Certificate Holders shall not be entitled to
receive any payment from the Issuer in respect of the Certificates.

Settlement. In respect of Certificates which are automatically exercised in accordance with
Condition 4(b), the Issuer will pay to the relevant Certificate Holder the Cash Settlement
Amount (if any) in the Settlement Currency. The aggregate Cash Settlement Amount (less
any Exercise Expenses) shall be despatched as soon as practicable and no later than five
Business Days following the Expiry Date (subject to extension upon the occurrence of a
Market Disruption Event (as defined below)) by way of crossed cheque or other payment
in immediately available funds drawn in favour of the Certificate Holder only (or, in the case
of joint Certificate Holders, the first-named Certificate Holder) appearing in the records
maintained by CDP. Any payment made pursuant to this Condition 4(c) shall be delivered
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at the risk and expense of the Certificate Holder and posted to the Certificate Holder’s
address appearing in the records maintained by CDP (or, in the case of joint Certificate
Holders, to the address of the first-named Certificate Holder appearing in the records
maintained by CDP). If the Cash Settlement Amount is equal to or less than the determined
Exercise Expenses, no amount is payable.

If the Issuer determines, in its sole discretion, that on the Valuation Date or any Observation
Date a Market Disruption Event has occurred, then that Valuation Date or Observation
Date shall be postponed until the first succeeding Index Business Day (as defined below)
on which there is no Market Disruption Event, unless there is a Market Disruption Event on
each of the five Index Business Days immediately following the original date that, but for
the Market Disruption Event, would have been a Valuation Date or an Observation Date.
In that case:-

(i) that fifth Index Business Day shall be deemed to be the Valuation Date or the
Observation Date notwithstanding the Market Disruption Event; and

(i) the Issuer shall determine the Final Reference Level or the relevant closing level
on the basis of its good faith estimate of the Final Reference Level or the relevant
closing level that would have prevailed on that fifth Index Business Day but for the
Market Disruption Event.

“Market Disruption Event” means the occurrence or existence of any of:-

(A) the suspension or limitation of the trading of a material number of
securities/commodities from time to time comprising the Underlying Reference
Index or the PR Index, as the case may be; or

(B) the suspension or limitation of the trading of securities/commodities (1) on the
Singapore Exchange Securities Trading Limited (“SGX-ST”) or the Relevant Stock
Exchange or (2) generally; or

(C) the suspension or limitation of the trading of (1) options or futures relating to the
Underlying Reference Index or the PR Index, as the case may be, on any options
or futures exchanges or (2) options or futures generally on any options and/or
futures exchanges on which options relating to the Underlying Reference Index or
the PR Index, as the case may be, are traded; or

(D) the imposition of any exchange controls in respect of any currencies involved in
determining the Cash Settlement Amount; or

(E) failure from the Index Sponsor or the Underlying Reference Index Sponsor, as the
case may be, to compute, publish and disseminate the level of the Index or the PR
Index or the Underlying Reference Index, as the case may be, or material limitation
to access the level of the PR Index or Index or the Underlying Reference Index, as
the case may be.

For the purposes of this definition, (aa) the limitation on the number of hours or days of
trading will not constitute a Market Disruption Event if it results from an announced change
in the regular business hours of any exchange, and (bb) a limitation imposed on trading
(including but not limited to unforeseen circumstances such as by reason of the movements
in price exceeding the levels permitted by any relevant exchange or any act of God, war,
riot, public disorder, explosion, terrorism or otherwise) on the relevant exchange will
constitute a Market Disruption Event.
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(d)

(e)

CDP not liable. CDP shall not be liable to any Certificate Holder with respect to any action
taken or omitted to be taken by the Issuer or the Warrant Agent in connection with the
exercise of the Certificates or otherwise pursuant to or in connection with these Conditions.

Business Day. In these Conditions, a “Business Day” shall be a day on which the SGX-
ST is open for dealings in Singapore during its normal trading hours and banks are open
for business in Singapore and an “Index Business Day” shall be a day on which the
Leveraged Index or the Index, as the case may be, is published by the Index Sponsor or,
as the case may be, the Successor Index Sponsor (as defined below) and where the
Leveraged Index or the Index closes at the normal trading hours.

Warrant Agent

(a)

(b)

Warrant Agent. The Issuer reserves the right, subject to the appointment of a successor,
at any time to vary or terminate the appointment of the Warrant Agent and to appoint
another Warrant Agent provided that it will at all times maintain a Warrant Agent which, so
long as the Certificates are listed on the SGX-ST, shall be in Singapore. Notice of any such
termination or appointment and of any change in the specified office of the Warrant Agent
will be given to the Certificate Holders in accordance with Condition 9.

Agent of Issuer. The Warrant Agent will be acting as agent of the Issuer and will not assume
any obligation or duty to or any relationship of agency or trust for the Certificate Holders.
All determinations and calculations by the Warrant Agent under these Conditions shall
(save in the case of manifest error) be final and binding on the Issuer and the Certificate
Holders.

Adjustments to the Leveraged Index/Underlying Reference Index/Index/PR Index

(@)

Successor Sponsor Calculates and Reports Leveraged Index, Underlying Reference Index,

Index or PR Index. If the Leveraged Index, the Underlying Reference Index, the Index or
the PR Index, as the case may be, is (i) not calculated and announced by the relevant
Index Sponsor but is calculated and published by a successor to the relevant Index
Sponsor (the “Successor Index Sponsor”) acceptable to the Issuer or (ii) replaced by a
successor index using, in the determination of the Issuer, the same or a substantially
similar formula for and method of calculation as used in the calculation of the Leveraged
Index, the Underlying Reference Index, the Index or the PR Index, as the case may be,
then the Leveraged Index, the Underlying Reference Index, the Index or the PR Index, as
the case may be, will be deemed to be the index so calculated and announced by the
relevant Successor Index Sponsor or that successor index, as the case may be.

Modification and Cessation of Calculation of the Leveraged Index/Underlying Reference
Index/Index/PR Index. If:-

(i) on or prior to the Valuation Date the Index Sponsor or (if applicable) the Successor
Index Sponsor makes a material change in the formula for or the method of
calculating the Leveraged Index, the Underlying Reference Index, the Index or the
PR Index, as the case may be, or in any other way materially modifies the
Leveraged Index, the Underlying Reference Index