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
assumes no responsibility for the correctness of any statements made or opinions or reports expressed
in 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, Societe Generale, the Certificates, or the Company (as defined
below).

8,400,000 European Style Cash Settled Long Certificates relating to
the ordinary H shares of BYD Company Limited

with a Daily Leverage of 5x

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

Societe Generale

Issue Price: S$1.20 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 Societe Generale (the “Guarantor”), and is supplemental to and should be read in conjunction with
a base listing document dated 13 June 2025 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 Company (as defined
below) 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
Underlying Stock (as defined below) 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 Underlying Stock.

The Certificates are classified as capital markets products other than prescribed capital markets
products® and Specified Investment Products (SIPs)2, 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 13
June 2025 (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. Itis expected that dealings in the Certificates will commence on or about 12 September
2025.

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 Al.

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 Contrdle Prudentiel et de Résolution and the European Central Bank.

11 September 2025

1 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 Company) 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 Company 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 has not been and 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 on Single Equities 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:

(@)

(b)

(©)

(d)

()

(f)

(9)

(h)

in respect of certain corporate adjustment events on the Underlying Stock, trading in the
Certificates may be suspended on the relevant ex-date of the Underlying Stock and trading in
the Certificates will resume on the next immediate trading day on the SGX-ST. Please note that
trading in the Certificates on the SGX-ST may be suspended for more than one trading day in
certain circumstances;

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 price of the Underlying Stock, certain events relating to the
Underlying Stock may cause adverse movements in the value and the price of the Underlying
Stock, 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
price of the Underlying Stock has fallen sharply;

in the event that the Company is subject to any sanction by governmental authorities, (i) such
sanction may impact general investor interest in the Underlying Stock, which may in turn affect
the liquidity and market price of the Underlying Stock, and (ii) investors should consult their own
legal advisers to check whether and to what extent investing in the Certificates will be in
violation of applicable laws and regulations;

in the event that the Company is controlled through weighted voting rights, certain individuals
who own shares of a class which is being given more votes per share may have the ability to
determine the outcome of most matters, and depending on the action taken by the Company,
the market price of the Certificates could be adversely affected;

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 price of the Underlying Stock, 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 Underlying Stock is
suspended or halted on the relevant stock exchange, trading in the Certificates may be
suspended for a similar period;



0

(k)

()

(m)

(n)

(0)

(p)

(a)

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;

certain events relating to the Underlying Stock require or, as the case may be, permit the Issuer
to make certain adjustments or amendments to the Conditions. Investors may refer to the
Conditions 4 and 6 on pages 32 to 37 and the examples and illustrations of adjustments set out
in the “Information relating to the European Style Cash Settled Long Certificates on Single
Equities” section of this document for more information;

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 Underlying Stock 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 Underlying Stock;

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 trading day. This process, referred to as compounding, may lead to a performance
difference from 5 times the performance of the Underlying Stock over a period longer than one



(s)

(u)

v)

(w)

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 Underlying Stock 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 Underlying Stock falls further, but will also maintain a reduced exposure to the Underlying
Stock in the event the Underlying Stock 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 Underlying Stock, where
there is a 20% or greater gap between the previous trading day closing price and the opening
price of the Underlying Stock the following trading day, as the Air Bag Mechanism will only be
triggered when market opens (including pre-opening session or opening auction, as the case
may be) the following trading day or (ii) a sharp intraday fall in the price of the Underlying Stock
of 20% or greater within the 15 minutes Observation Period compared to the reference price,
being: (1) if air bag has not been previously triggered on the same day, the previous closing
price of the Underlying Stock, or (2) if one or more air bag have been previously triggered on
the same day, the latest New Observed Price. Investors may refer to pages 53 to 54 of this
document for more information;

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
Certificates may be terminated prior to its Expiry Date for the following reasons which are not
exhaustive: lllegality and force majeure, occurrence of a Holding Limit Event (as defined in the
Conditions of the Certificates) or Hedging Disruption (as defined in the Conditions of the
Certificates). For more detailed examples of when early termination may occur, please refer to
the FAQ section under the “Education” tab on the website at dlc.socgen.com.

The Issuer will give the investors reasonable notice of any early termination. If the Issuer
terminates the Certificates early, 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 (i) 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 substantially less than the amount initially invested, and at the worst case, be
zero. Investors may refer to the Condition 13 on pages 39 to 42 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



)

v)

()

(aa)

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
Underlying Stock. 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 Underlying Stock. 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
Underlying Stock 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
Underlying Stock. Such activities and information may involve or otherwise affect issuers of the
Underlying Stock 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 Underlying Stock 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 the Underlying Stock and subject to the risk that the price of the
Underlying Stock may decline. The following is a list of some of the significant risks associated
with the Underlying Stock:

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



(bb)

(cc)

(dd)

(ee)

- The price of the Underlying Stock may be affected by the economic, financial and
political events in one or more jurisdictions, including the stock exchange(s) or
guotation system(s) on which the Underlying Stock may be traded;

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”):

0] 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.

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, (i) an application for authorisation, registration, recognition, endorsement,
equivalence decision, approval or inclusion in any official register is rejected or (iii) any

10



(ff)

(99)

(hh)

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;

risks arising from the taxation of securities

Tax law and practice are subject to change, possibly with retroactive effect. This may have a
negative impact on the value of the Certificates and/or the market price of the Certificates. For
example, the specific tax assessment of the Certificates may change compared to its
assessment at the time of purchase of the Certificates. This is especially true with regard to
derivative Certificates and their tax treatment. Holders of Certificates therefore bear the risk
that they may misjudge the taxation of the income from the purchase of the Certificates.
However, there is also the possibility that the taxation of the income from the purchase of the
Certificates will change to the detriment of the holders.

Holders of the Certificates bear the risk that the specific tax assessment of the Certificates will
change. This can have a negative impact on the value of the Certificates and the investor may
incur a corresponding loss. The stronger this negative effect, the greater the loss may be; and

11



(ii)

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,
as amended, has been implemented into Luxembourg law by, among others, the Luxembourg
act dated 18 December 2015 on the 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).

In April 2023, the EU Commission released a proposal to amend, in particular, the BRRD
according to which senior preferred debt instruments would no longer rank pari passu with any
non covered non preferred deposits of the Issuer; instead, senior preferred debt instruments
would rank junior in right of payment to the claims of all depositors.

This proposal is still subject to further discussions and as a result its precise legal application
date is unknown. As such, there may be an increased risk of an investor in senior preferred
debt instruments losing all or some of their investment in the context of the exercise of the Bail-
in Power.

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 Resolution 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
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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
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
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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 and the SRM Regulation provide 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
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:

. 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 11”); and

. 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 II, 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 the 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
imposes 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
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applicable buffers, thereafter and (i) 6% of the Basel lll 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
notably 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 1I") and Regulation (EU)
2022/2036 of the European Parliament and of the Council of 19 October 2022 amending
Regulation (EU) No 575/2013 and Directive 2014/59/EU as regards the prudential treatment of
global systemically important institutions with a multiple-point-of-entry resolution strategy and
methods for the indirect subscription of instruments eligible for meeting the minimum
requirement for own funds and eligible liabilities, 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 II. 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.

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 notably by BRRD II. 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 on Single Equities” in the Base Listing Document.

For the

purposes of the Conditions, the following terms shall have the following meanings:

Certificates:

ISIN:

Company:

Underlying Price® and Source:
Calculation Agent:

Strike Level:

Daily Leverage:

Notional Amount per Certificate:

Management Fee (p.a.)*

Gap Premium (p.a.)®:

Funding CostS:

Rebalancing Cost®:

Launch Date:
Closing Date:

Expected Listing Date:

8,400,000 European Style Cash Settled Long Certificates relating to
the ordinary H shares of BYD Company Limited traded in HKD (the
“Underlying Stock”)

LU2079529660

BYD Company Limited (RIC: 1211.HK)

HK$105.2 (Reuters)

Societe Generale

Zero

5x (within the Leverage Strategy as described below)
SGD 1.20

0.40%

17.50%, 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 Underlying Stock.

5 September 2025
11 September 2025

12 September 2025

3 These figures are calculated as at, and based on information available to the Issuer on or about 11 September 2025. 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
11 September 2025.

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.

5 These costs are embedded within the Leverage Strategy.
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Last Trading Date:

Expiry Date:

Board Lot:

Valuation Date:

Exercise:

Cash Settlement Amount:

Hedging Fee Factor:

The date falling 5 Business Days immediately preceding the Expiry
Date, currently being 31 August 2027

7 September 2027 (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

6 September 2027 or if such day is not an Exchange Business Day,
the immediately preceding Exchange Business Day.

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

Please refer to the “Information relating to the European Style Cash
Settled Long Certificates on Single Equities” section on pages 45 to
59 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 Underlying Stock
Business Day (subject to Market Disruption Event) from (and

including) the Underlying Stock Business Day immediately preceding
the Expected Listing Date to the Valuation Date; and
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Closing Level:

Initial Reference Level:

Final Reference Level:

Initial Exchange Rate®:

Final Exchange Rate:

ACT (t-1;t) means the number of calendar days between the
Underlying Stock 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 Underlying Stock
Business Day on which there is no Market Disruption Event, unless
there is a Market Disruption Event on each of the five Underlying
Stock 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 Underlying Stock 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 Underlying Stock 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 exchange traded or quoted price of the Underlying Stock
and the potential increased cost of hedging by the Issuer as a result
of the occurrence of the Market Disruption Event.

An “Underlying Stock Business Day” is a day on which The Stock
Exchange of Hong Kong Limited (the “HKEX") is open for dealings in
Hong Kong during its normal trading hours and banks are open for
business in Hong Kong.

Please refer to the “Information relating to the European Style Cash
Settled Long Certificates on Single Equities” section on pages 45 to
59 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
Initial Reference Level XInitial Exchange Rate

- Strike Level) X Hedging Fee Factor

1,000
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 20 to 26 below.

0.165

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
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Air Bag Mechanism:

Adjustments and Extraordinary
Events:

Underlying Stock Currency:
Settlement Currency:

Exercise Expenses:

Relevant Stock Exchange for
the Certificates:

Relevant Stock Exchange for
the Underlying Stock:

the Issuer by reference to such source(s) as the lIssuer 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 Underlying Stock during extreme market
conditions. If the Underlying Stock falls by 15% or more (“Air Bag
Trigger Price”) during the trading day (which represents an
approximately 75% loss after a 5 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 Underlying Stock falls further, but will also maintain a
reduced exposure to the Underlying Stock in the event the Underlying
Stock 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 of
continuous trading after the Air Bag is triggered. The resumption of
trading is subject to the SGX-ST’s requirements of at least 15 minutes
after the SGX-ST approves the request from the Issuer to resume
trading on the Certificates, rounded to the next quarter of an hour.

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 51 to 52 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 any capitalisation issue, rights
issue, extraordinary distributions, merger, delisting, insolvency (as
more specifically set out in the terms and conditions of the
Certificates) occur in respect of the Underlying Stock. For the
avoidance of doubt, no notice will be given if the Issuer determines
that adjustments will not be made.

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 (the “SGX-ST")

HKEX
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Business Day, Settlement
Business Day and Exchange
Business Day:

Warrant Agent:
Clearing System:

Fees and Charges:

Further Information:

A“Business Day” or a “Settlement 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 price of the Underlying Stock on the previous trading
day, the Air Bag Trigger Price for each trading day and the
Management Fee and Gap Premium.

Specific Definitions relating to the Leverage Strateqy

Description of the Leverage Strategy

The Leverage Strategy is designed to track a 5 times daily leveraged exposure to the Underlying Stock.

At the end of each trading day of the Underlying Stock, the exposure of the Leverage Strategy to the
Underlying Stock is reset within the Leverage Strategy in order to retain a daily leverage of 5 times the
performance of the Underlying Stock (excluding costs) regardless of the performance of the Underlying
Stock on the preceding day. This mechanism is referred to as the Daily Reset.
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The Leverage Strategy incorporates an air bag mechanism which is designed to reduce exposure to
the Underlying Stock during extreme market conditions, as further described below.

Leverage Strategy Formula

LSL,

LR¢_q;

FCi_q¢

RCe_1¢

TC

Leverage

St

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 ¢ — FCi_1; — RC;_y1,),0]

means the Leveraged Return of the Underlying Stock between Observation
Date(t-1) and Observation Date(t) closing prices, calculated as follows:

— St
LRt—l,t = Leverage X (W — 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

means the Rebalancing Cost of the Leverage Strategy on Observation Date
(1), calculated as follows:

St
St—1XRfactorg

RC;_;+ = Leverage X (Leverage — 1) X ( - 1|) X 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 Underlying Stock by the
applicable regulatory authorities from time to time) that are currently equal to:

0.11%

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

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

Rfactor;

CashRate,

%SpreadLevel;

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 the event Observation Date (t) is an ex-dividend date of the
Underlying Stock, an amount determined by the Calculation Agent, subject to
the adjustments and provisions of the Conditions, according to the following
formula:

Div,

Rfactor, = 1—
Se-1

where

Div, is the dividend to be paid out in respect of the Underlying Stock and the
relevant ex-dividend date which shall be considered net of any applicable
withholding taxes.

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%.
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ACT(t-1,)

DayCountBasisRate

Benchmark
Fallback

Reference Rate
Event

Reference Rate
Cessation

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

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;
(ii) an Administrator/Benchmark Event; or

(i) 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 intended to measure and that representativeness will
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Administrator/
Benchmark Event

Reference Rate(s)

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 Strateqgy Adjustment for Performance Reasons (“Air Bag Mechanism”)

Extraordinary Strategy
Adjustment for
Performance Reasons

ILSLigo

ILR R (k- 1),1R(K)

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 (LSL;zp) should be
computed as follows:

LSLirp = Max[ILSLig(ny X (1 + ILRigenyr(c) — IRCireny1r(c) )» O]

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

LSLigp = Max[ILSLig(ny, 0]

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

(1) fork =1:
ILSLig(1y = Max[LSLirp-1 X (1 + ILR{r(oy1r(1) = FCirp-11r0 — IRCir(oyr(1)) 0]
(2) fork>1:

ILSLirey = Max[ILSLigae—1) X (1 + ILRirae—1), 1Ry = IRCirem1),1R(10) ) 0]
means the Intraday Leveraged Return between IR(k-1) and IR(K), calculated as

follows:

ISRy 1)

ILRrk-1)1r() = Leverage X (ISIR(k—l)
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IRCir(k—1),Ir(K)

ISira)

IR(K)

IR(C)

Intraday Restrike Event

Calculation Time

TimeReferenceOpening

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

BSirao 1|) x TC
ISIR(k-1)

IRCig(k-1)r(k) = Leverage X (Leverage — 1) X (

means the Underlying Stock Price in respect of IR(k) computed as follows:
(1) for k=0

ISir(0) = Sirp-1 X Rfactorppp

(2) fork=1ton

means in respect of IR(k), the lowest price of the Underlying Stock during the
respective Intraday Restrike Observation Period

(3) with respect to IR(C)

ISIR(C) = Strp

In each case, subject to the adjustments and provisions of the Conditions.

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

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

means the scheduled close for the Relevant Stock Exchange for the Underlying
Stock (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):

(1) provided no Intraday Restrike Event has previously occurred on such
Observation Date (t), the decrease at any Calculation Time of the Underlying
Stock price by 15% or more compared with the relevant Underlying Stock Price
IS\r(0) @s of such Calculation Time.

(2) if k Intraday Restrike Events have occurred on the relevant Intraday Restrike
Date, the decrease at any Calculation Time of the Underlying Stock price by
15% or more compared with the relevant Underlying Stock Price IS;g() as of
such Calculation Time.

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 or opening
auction, as the case may be) for the Relevant Stock Exchange for the
Underlying Stock (or any successor thereto).
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TimeReferenceClosing

Intraday Restrike Event
Observation Period

Intraday Restrike Event
Time

means the scheduled closing time (including closing auction session) for the
Relevant Stock Exchange for the Underlying Stock (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 of continuous trading after the
Intraday Restrike Event Time and (2) the TimeReferenceClosing.

Where, during such period, the Calculation Agent determines that (1) the trading
in the Underlying Stock is disrupted or subject to suspension or limitation or (2)
the Relevant Stock Exchange for the Underlying Stock is not open for
continuous trading, the Intraday Restrike Event Observation Period will be
extended to the extent necessary until (1) the trading in the Underlying Stock is
no longer disrupted, suspended or limited and (2) the Relevant Stock Exchange
for the Underlying Stock 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 on Single Equities” 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 ON SINGLE EQUITIES

1. Form, Status and Guarantee, Transfer and Title

(@)

(b)

Form. The Certificates (which expression shall, unless the context otherwise requires,
include any further certificates issued pursuant to Condition 11) are issued subject to
and with the benefit of: -

0] a master instrument by way of deed poll (the “Master Instrument”) dated 13
June 2025, made by SG Issuer (the “Issuer”) and Societe Generale (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 Certificates do not entitle Certificate Holders to the delivery
of any Underlying Stock, are not secured by the Underlying Stock and do not entitle
Certificate Holders to any interest in any Underlying Stock.

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:
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()

(d)

()

0] 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;

(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 Societe Generale, Tour Societe
Generale, 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:

0] 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;
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© 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
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 “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 Code;

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

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

(B) which are not titres non structurés as defined under Article R.613-28

of the Code, and

© 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
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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.

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.
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Certificate Rights and Exercise Expenses

(@)

(b)

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 (as defined below) (if any) in the manner set out in Condition 4.

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 XFinal Exchange Rate ) )
( - Strike Level) XHedging Fee Factor

Initial Reference Level XInitial Exchange Rate
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 Exchange Business Day
or Underlying Stock Business Day, as the case may be, on which there is no Market
Disruption Event, unless there is a Market Disruption Event on each of the five
Exchange Business Days or Underlying Stock Business Days, as the case may be,
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: -

0] that fifth Exchange Business Day or Underlying Stock Business Day, as the
case may be, 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 Exchange
Business Day or Underlying Stock Business Day, as the case may be, but for
the Market Disruption Event.

“Market Disruption Event" means the occurrence or existence of (i) any suspension
of trading on the Relevant Stock Exchange of the Underlying Stock requested by the
Company if that suspension is, in the determination of the Issuer, material, (ii) any
suspension of or limitation imposed on trading (including but not limited to unforeseen
circumstances such as by reason of movements in price exceeding limits permitted by
the Relevant Stock Exchange or any act of God, war, riot, public disorder, explosion,
terrorism or otherwise) on the Relevant Stock Exchange in the Underlying Stock if that
suspension or limitation is, in the determination of the Issuer, material, or (iii) the closing
of the Relevant Stock Exchange or a disruption to trading on the Relevant Stock
Exchange if that disruption is, in the determination of the Issuer, material as a result of
the occurrence of any act of God, war, riot, public disorder, explosion or terrorism.

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.
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(c) No Rights. The purchase of Certificates does not confer on the Certificate Holders any
right (whether in respect of voting, dividend or other distributions in respect of the
Underlying Stock or otherwise) which the holder of an Underlying Stock may have.
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

(@)

(b)

(©)

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 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) 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 Settlement Business Days (as defined in the relevant Supplemental
Listing Document and subject to extension upon the occurrence of a Settlement
Disruption Event (as defined below)) following the Expiry Date 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 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 any Settlement Business Day
during the period of five Settlement Business Days following the Expiry Date a
Settlement Disruption Event has occurred, such Settlement Business Day shall be
postponed to the next Settlement Business Day on which the Issuer determines that
the Settlement Disruption Event is no longer subsisting and such period shall be
extended accordingly, provided that the Issuer and/or the Guarantor shall make their
best endeavours to implement remedies as soon as reasonably practicable to eliminate
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(d)

()

the impact of the Settlement Disruption Event on its/their payment obligations under
the Certificates and/or the Guarantee.

“Settlement Disruption Event” means the occurrence or existence of any malicious
action or attempt initiated to steal, expose, alter, disable or destroy information through
unauthorised access to, or maintenance or use of, the Computer Systems of the Issuer,
the Guarantor, the Calculation Agent, their respective affiliates (the “SG Group”), their
IT service providers, by (and without limitation) the use of malware, ransomware,
phishing, denial or disruption of service or cryptojacking or any unauthorized entry,
removal, reproduction, transmission, deletion, disclosure or modification preventing the
Issuer, the Guarantor and/or the Calculation Agent to perform their obligations under
the Certificates, and notwithstanding the implementation of processes, required, as
the case may be, by the laws and regulations applicable to the Issuer, the Guarantor,
the Calculation Agent and their affiliates, or their IT service providers to improve their
resilience to these actions and attempts.

“Computer System” means all the computer resources including, in particular:
hardware, software packages, software, databases and peripherals, equipment,
networks, electronic installations for storing computer data, including Data. The
Computer System shall be understood to be that which (i) belongs to the SG Group
and/or (ii) is rented, operated or legally held by the SG Group under a contract with the
holder of the rights to the said system and/or (iii) is operated on behalf of the SG Group
by a third party within the scope of a contractual relationship and/or (iv) is made
available to the SG Group under a contract within the framework of a shared system
(in particular cloud computing).

“Data” means any digital information, stored or used by the Computer System,
including confidential data.

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.

Warrant Agent

(@)

(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.

33



6.

Adjustments

(@)

(b)

(©)

Potential Adjustment Event. Following the declaration by a Company of the terms of
any Potential Adjustment Event (as defined below), the Issuer will determine whether
such Potential Adjustment Event has a dilutive or concentrative or other effect on the
theoretical value of the Underlying Stock and, if so, will (i) make the corresponding
adjustment, if any, to any one or more of the Conditions as the Issuer determines
appropriate to account for that dilutive or concentrative or other effect, and (ii)
determine the effective date of that adjustment. The Issuer may, but need not,
determine the appropriate adjustment by reference to the adjustment in respect of such
Potential Adjustment Event made by an exchange on which options or futures contracts
on the Underlying Stock are traded.

Definitions. “Potential Adjustment Event” means any of the following:

0] a subdivision, consolidation, reclassification or other restructuring of the
Underlying Stock (excluding a Merger Event) or a free distribution or dividend
of any such Underlying Stock to existing holders by way of bonus, capitalisation
or similar issue;

(i) a distribution or dividend to existing holders of the Underlying Stock of (1) such
Underlying Stock, or (2) other share capital or securities granting the right to
payment of dividends and/or the proceeds of liquidation of the Company
equally or proportionately with such payments to holders of such Underlying
Stock, or (3) share capital or other securities of another issuer acquired by the
Company as a result of a “spin-off” or other similar transaction, or (4) any other
type of securities, rights or warrants or other assets, in any case for payment
(in cash or otherwise) at less than the prevailing market price as determined
by the Issuer;

(iii) an extraordinary dividend;
(iv) a call by the Company in respect of the Underlying Stock that is not fully paid;

(v) a repurchase by the Company of the Underlying Stock whether out of profits
or capital and whether the consideration for such repurchase is cash, securities
or otherwise;

(vi) with respect to a Company an event that results in any shareholder rights
pursuant to a shareholder rights agreement or other plan or arrangement of
the type commonly referred to as a “poison pill” being distributed, or becoming
separated from shares of common stock or other shares of the capital stock of
such Company (provided that any adjustment effected as a result of such an
event shall be readjusted upon any redemption of such rights); or

(vii) any other event that may have, in the opinion of the Issuer, a dilutive or
concentrative or other effect on the theoretical value of the Underlying Stock.

Merger Event, Tender Offer, Nationalisation and Insolvency. If a Merger Event, Tender
Offer, Nationalisation or Insolvency occurs in relation to the Underlying Stock, the
Issuer may take any action described below:

0] determine the appropriate adjustment, if any, to be made to any one or more
of the Conditions to account for the Merger Event, Tender Offer,
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(d)

Nationalisation or Insolvency, as the case may be, and determine the effective
date of that adjustment. The Issuer may, but need not, determine the
appropriate adjustment by reference to the adjustment in respect of the Merger
Event, Tender Offer, Nationalisation or Insolvency made by an options
exchange to options on the Underlying Stock traded on that options exchange;

(i) cancel the Certificates by giving notice to the Certificate Holders in accordance
with Condition 9. If the Certificates are so cancelled, the Issuer will pay an
amount to each Certificate Holder in respect of each Certificate held by such
Certificate Holder which amount shall be the fair market value of a Certificate
taking into account the Merger Event, Tender Offer, Nationalisation or
Insolvency, as the case may be, less the cost to the Issuer and/or any of its
affiliates of unwinding any underlying related hedging arrangements, all as
determined by the Issuer in its reasonable discretion. Payment will be made
in such manner as shall be notified to the Certificate Holders in accordance
with Condition 9; or

(iii) following any adjustment to the settlement terms of options on the Underlying
Stock on such exchange(s) or trading system(s) or quotation system(s) as the
Issuer in its reasonable discretion shall select (the “Option Reference
Source”) make a corresponding adjustment to any one or more of the
Conditions, which adjustment will be effective as of the date determined by the
Issuer to be the effective date of the corresponding adjustment made by the
Option Reference Source. If options on the Underlying Stock are not traded on
the Option Reference Source, the Issuer will make such adjustment, if any, to
any one or more of the Conditions as the Issuer determines appropriate, with
reference to the rules and precedents (if any) set by the Option Reference
Source, to account for the Merger Event, Tender Offer, Nationalisation or
Insolvency, as the case may be, that in the determination of the Issuer would
have given rise to an adjustment by the Option Reference Source if such
options were so traded.

Once the Issuer determines that its proposed course of action in connection with a
Merger Event, Tender Offer, Nationalisation or Insolvency, it shall give notice to the
Certificate Holders in accordance with Condition 9 stating the occurrence of the Merger
Event, Tender Offer, Nationalisation or Insolvency, as the case may be, giving details
thereof and the action proposed to be taken in relation thereto. Certificate Holders
should be aware that due to the nature of such events, the Issuer will not make an
immediate determination of its proposed course of action or adjustment upon the
announcement or occurrence of a Merger Event, Tender Offer, Nationalisation or
Insolvency.

Definitions. “Insolvency” means that by reason of the voluntary or involuntary
liquidation, bankruptcy, insolvency, dissolution or winding-up of or any analogous
proceeding affecting a Company (i) all the Underlying Stock of that Company is
required to be transferred to a trustee, liquidator or other similar official or (ii) holders
of the Underlying Stock of that Company become legally prohibited from transferring
them. “Merger Date” means the closing date of a Merger Event or, where a closing
date cannot be determined under the local law applicable to such Merger Event, such
other date as determined by the Issuer. “Merger Event” means, in respect of the
Underlying Stock, any (i) reclassification or change of such Underlying Stock that
results in a transfer of or an irrevocable commitment to transfer all of such Underlying
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(e)

(f)

(9)

Stock outstanding to another entity or person, (ii) consolidation, amalgamation, merger
or binding share exchange of a Company with or into another entity or person (other
than a consolidation, amalgamation, merger or binding share exchange in which such
Company is the continuing entity and which does not result in reclassification or change
of all of such Underlying Stock outstanding), (iii) takeover offer, exchange offer,
solicitation, proposal or other event by any entity or person to purchase or otherwise
obtain 100 per cent. of the outstanding Underlying Stock of the Company that results
in a transfer of or an irrevocable commitment to transfer all such Underlying Stock
(other than such Underlying Stock owned or controlled by such other entity or person),
or (iv) consolidation, amalgamation, merger or binding share exchange of the Company
or its subsidiaries with or into another entity in which the Company is the continuing
entity and which does not result in a reclassification or change of all such Underlying
Stock outstanding but results in the outstanding Underlying Stock (other than
Underlying Stock owned or controlled by such other entity) immediately prior to such
event collectively representing less than 50 per cent. of the outstanding Underlying
Stock immediately following such event, in each case if the Merger Date is on or before
the Valuation Date. “Nationalisation” means that all the Underlying Stock or all or
substantially all of the assets of a Company are nationalised, expropriated or are
otherwise required to be transferred to any governmental agency, authority, entity or
instrumentality thereof. “Tender Offer” means a takeover offer, tender offer, exchange
offer, solicitation, proposal or other event by any entity or person that results in such
entity or person purchasing, or otherwise obtaining or having the right to obtain, by
conversion or other means, greater than 10 per cent. and less than 100 per cent. of the
outstanding voting shares of the Company, as determined by the Issuer, based upon
the making of filings with governmental or self-regulatory agencies or such other
information as the Issuer deems relevant.

Subdivision or Consolidation of the Certificates. The Issuer reserves the right to
subdivide or consolidate the Certificates, provided that such adjustment is considered
by the Issuer not to be materially prejudicial to the Certificate Holders generally (without
considering the circumstances of any individual Certificate Holder or the tax or other
consequences of such adjustment or amendment in any particular jurisdiction) and
subject to the approval of the SGX-ST.

Other Adjustments. Except as provided in this Condition 6 and Conditions 10 and 12,
adjustments will not be made in any other circumstances, subject to the right reserved
by the Issuer (such right to be exercised in the Issuer's sole discretion and without any
obligation whatsoever) to make such adjustments and amendments as it believes
appropriate in circumstances where an event or events occur which it believes in its
sole discretion (and notwithstanding any prior adjustment made pursuant to the above)
should, in the context of the issue of the Certificates and the obligations of the Issuer,
give rise to such adjustment or, as the case may be, amendment provided that such
adjustment or, as the case may be, amendment is considered by the Issuer not to be
materially prejudicial to the Certificate Holders generally (without considering the
circumstances of any individual Certificate Holder or the tax or other consequences of
such adjustment or amendment in any particular jurisdiction).

Notice of Adjustments. All determinations made by the Issuer pursuant hereto will be
conclusive and binding on the Certificate Holders. The Issuer will give, or procure that
there is given, notice as soon as practicable of any adjustment and of the date from
which such adjustment is effective by publication in accordance with Condition 9. For
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the avoidance of doubt, no notice will be given if the Issuer determines that adjustments
will not be made.

BA. US withholding tax implications on the Payment

Notwithstanding any other provision of these Conditions, in no event will the Issuer or the
Guarantor be required to pay any additional amounts in respect of the Certificates for, or on account of,
any withholding or deduction (i) required pursuant to an agreement described in Section 1471(b) of the
U.S. Internal Revenue Code of 1986, as amended (the “US Code"), or otherwise imposed pursuant to
Sections 1471 through 1474 of the US Code, any regulations or agreements thereunder, or any official
interpretations thereof, or any law implementing an intergovernmental approach thereto, (ii) imposed
pursuant to the Section 871(m) Regulations (“Section 871(m) Withholding”) or (iii) imposed by any
other law of the United States. In addition, in determining the amount of Section 871(m) Withholding
imposed on any payments on the Certificates, the Issuer shall be entitled to withhold on any "dividend
equivalent” (as defined for purposes of Section 871(m) of the US Code) at the highest rate applicable
to such payments regardless of any exemption from, or reduction in, such withholding otherwise
available under applicable law.

With respect to Specified Warrants that provide for net dividend reinvestment in respect of
either an underlying U.S. security (i.e. a security that pays U.S. source dividends) or an index that
includes U.S. securities, all payments on Certificates that reference such U.S. securities or an index
that includes U.S. securities may be calculated by reference to dividends on such U.S. securities that
are reinvested at a rate of 70%. In such case, in calculating the relevant payment amount, the holder
will be deemed to receive, and the Issuer or the Guarantor will be deemed to withhold, 30% of any
dividend equivalent payments (as defined in Section 871(m) of the Code) in respect of the relevant U.S.
securities. The Issuer or the Guarantor will not pay any additional amounts to the holder on account of
the Section 871(m) amount deemed withheld.

For the purpose of this Condition:

“Section 871(m) Regulations” means the U.S. Treasury regulations issued under Section
871(m) of the Code.

“Specified Warrants” means, subject to special rules from 2017 through 2026 set out in Notice
2024-44 (the Notice), Warrants issued on or after 1 January 2017 that substantially replicate the
economic performance of one or more U.S. underlying equities as determined by the Issuer on the date
for such Warrants as of which the expected delta of the product is determined by the Issuer, based on
tests set out in the applicable Section 871(m) Regulations, such that the Warrants are subject to
withholding under the Section 871(m) Regulations.

7. Purchases

The Issuer, the Guarantor or any of their respective subsidiaries may at any time purchase
Certificates at any price in the open market or by tender or by private treaty. Any Certificates so
purchased may be held or resold or surrendered for cancellation.

8. Meetings of Certificate Holders; Modification

@ Meetings of Certificate Holders. The Master Warrant Agent Agreement or Warrant
Agent Agreement contains provisions for convening meetings of the Certificate Holders
to consider any matter affecting their interests, including the sanctioning by
Extraordinary Resolution (as defined in the Master Warrant Agent Agreement or
Warrant Agent Agreement) of a modification of the provisions of the Certificates or of
the Master Warrant Agent Agreement or Warrant Agent Agreement.
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(b)

9. Notices

(@)

(b)

At least 21 days’ notice (exclusive of the day on which the notice is given and of the
day on which the meeting is held) specifying the date, time and place of the meeting
shall be given to the Certificate Holders.

Such a meeting may be convened by the Issuer or by Certificate Holders holding not
less than ten per cent. of the Certificates for the time being remaining unexercised. The
qguorum at any such meeting for passing an Extraordinary Resolution will be two or
more persons holding or representing not less than 25 per cent. of the Certificates for
the time being remaining unexercised, or at any adjourned meeting, two or more
persons being or representing Certificate Holders whatever the number of Certificates
so held or represented.

A resolution will be an Extraordinary Resolution when it has been passed at a duly
convened meeting by not less than three-quarters of the votes cast by such Certificate
Holders who, being entitled to do so, vote in person or by proxy.

An Extraordinary Resolution passed at any meeting of the Certificate Holders shall be
binding on all the Certificate Holders whether or not they are present at the meeting.
Resolutions can be passed in writing if passed unanimously.

Modification. The Issuer may, without the consent of the Certificate Holders, effect (i)
any modification of the provisions of the Certificates or the Master Instrument which is
not materially prejudicial to the interests of the Certificate Holders or (ii) any
modification of the provisions of the Certificates or the Master Instrument which is of a
formal, minor or technical nature, which is made to correct an obvious error or which is
necessary in order to comply with mandatory provisions of Singapore law. Any such
modification shall be binding on the Certificate Holders and shall be notified to them by
the Warrant Agent before the date such modification becomes effective or as soon as
practicable thereafter in accordance with Condition 9.

Documents. All cheques and other documents required or permitted by these
Conditions to be sent to a Certificate Holder or to which a Certificate Holder is entitled
or which the Issuer shall have agreed to deliver to a Certificate Holder may be delivered
by hand or sent by post addressed to the Certificate Holder at his address appearing
in the records maintained by CDP or, in the case of joint Certificate Holders, addressed
to the joint holder first named at his address appearing in the records maintained by
CDP, and airmail post shall be used if that address is not in Singapore. All documents
delivered or sent in accordance with this paragraph shall be delivered or sent at the
risk of the relevant Certificate Holder.

Notices. All notices to Certificate Holders will be validly given if published in English
on the web-site of the SGX-ST. Such notices shall be deemed to have been given on
the date of the first such publication. If publication on the web-site of the SGX-ST is not
practicable, notice will be given in such other manner as the Issuer may determine. The
Issuer shall, at least one month prior to the expiry of any Certificate, give notice of the
date of expiry of such Certificate in the manner prescribed above.

10. Liquidation

In the event of a liquidation or dissolution of the Company or the appointment of a liquidator
(including a provisional liquidator) or receiver or judicial manager or trustee or administrator or
analogous person under Singapore or other applicable law in respect of the whole or substantially the
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whole of its undertaking, property or assets, all unexercised Certificates will lapse and shall cease to
be valid for any purpose, in the case of voluntary liquidation, on the effective date of the relevant
resolution and, in the case of an involuntary liquidation or dissolution, on the date of the relevant court
order or, in the case of the appointment of a liquidator (including a provisional liquidator) or receiver or
judicial manager or trustee or administrator or analogous person under Singapore or other applicable
law in respect of the whole or substantially the whole of its undertaking, property or assets, on the date
when such appointment is effective but subject (in any such case) to any contrary mandatory
requirement of law. In the event of the voluntary liquidation of the Company, the Issuer shall make such
adjustments or amendments as it reasonably believes are appropriate in the circumstances.

11. Further Issues

The Issuer shall be at liberty from time to time, without the consent of the Certificate Holders,
to create and issue further certificates so as to form a single series with the Certificates, subject to the
approval of the SGX-ST.

12. Delisting

(a) Delisting. If at any time, the Underlying Stock ceases to be listed on the Relevant Stock
Exchange, the Issuer shall give effect to these Conditions in such manner and make
such adjustments and amendments to the rights attaching to the Certificates as it shall,
in its absolute discretion, consider appropriate to ensure, so far as it is reasonably able
to do so, that the interests of the Certificate Holders generally are not materially
prejudiced as a consequence of such delisting (without considering the individual
circumstances of any Certificate Holder or the tax or other consequences that may
result in any particular jurisdiction).

(b) Issuer's Determination. The Issuer shall determine, in its absolute discretion, any
adjustment or amendment and its determination shall be conclusive and binding on the
Certificate Holders save in the case of manifest error. Notice of any adjustments or
amendments shall be given to the Certificate Holders in accordance with Condition 9
as soon as practicable after they are determined.

13. Early Termination

(a) Early Termination for lllegality and Force Majeure, etc. If the Issuer determines that a
Regulatory Event (as defined below) has occurred and, for reasons beyond its control,
the performance of its obligations under the Certificates has become illegal or
impractical in whole or in part for any reason, or the Issuer determines that, for reasons
beyond its control, it is no longer legal or practical for it to maintain its hedging
arrangements with respect to the Certificates for any reason, the Issuer may in its
discretion and without obligation terminate the Certificates early in accordance with
Condition 13(e).

Should any one or more of the provisions contained in the Conditions be or become
invalid, the validity of the remaining provisions shall not in any way be affected thereby.

For the purposes of this Condition:

“Regulatory Event” means, following the occurrence of a Change in Law (as defined
below) with respect to the Issuer and/or Societe Generale as Guarantor or in any other
capacity (including without limitation as hedging counterparty of the Issuer, market
maker of the Certificates or direct or indirect shareholder or sponsor of the Issuer) or
any of its affiliates involved in the issuer of the Certificates (hereafter the “Relevant
Affiliates” and each of the Issuer, Societe Generale and the Relevant Affiliates, a
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(b)

“Relevant Entity”) that, after the Certificates have been issued, (i) any Relevant Entity
would incur a materially increased (as compared with circumstances existing prior to
such event) amount of tax, duty, liability, penalty, expense, fee, cost or regulatory
capital charge however defined or collateral requirements for performing its obligations
under the Certificates or hedging the Issuer’s obligations under the Certificates,
including, without limitation, due to clearing requirements of, or the absence of, clearing
of the transactions entered into in connection with the issue of, or hedging the Issuer’s
obligation under, the Certificates, (ii) it is or will become for any Relevant Entity
impracticable, impossible (in each case, after using commercially reasonable efforts),
unlawful, illegal or otherwise prohibited or contrary, in whole or in part, under any law,
regulation, rule, judgement, order or directive of any governmental, administrative or
judicial authority, or power, applicable to such Relevant Entity (a) to hold, acquire,
issue, reissue, substitute, maintain, settle, or as the case may be, guarantee, the
Certificates, (b) to acquire, hold, sponsor or dispose of any asset(s) (or any interest
thereof) of any other transaction(s) such Relevant Entity may use in connection with
the issue of the Certificates or to hedge the Issuer’s obligations under the Certificates,
(c) to perform obligations in connection with, the Certificates or any contractual
arrangement entered into between the Issuer and Societe Generale or any Relevant
Affiliate (including without limitation to hedge the Issuer’s obligations under the
Certificates) or (d) to hold, acquire, maintain, increase, substitute or redeem all or a
substantial part of its direct or indirect shareholding in the Issuer’s capital or the capital
of any Relevant Affiliate or to directly or indirectly sponsor the Issuer or any Relevant
Affiliate, or (iii) there is or may be a material adverse effect on a Relevant Entity in
connection with the issue of the Certificates.

“Change in law” means (i) the adoption, enactment, promulgation, execution or
ratification of any applicable new law, regulation or rule (including, without limitation,
any applicable tax law, regulation or rule) after the Certificates have been issued, (ii)
the implementation or application of any applicable law, regulation or rule (including,
without limitation, any applicable tax law, regulation or rule) already in force when the
Certificates have been issued but in respect of which the manner of its implementation
or application was not known or unclear at the time, or (iii) the change of any applicable
law, regulation or rule existing when the Certificates are issued, or the change in the
interpretation or application or practice relating thereto, existing when the Certificates
are issued of any applicable law, regulation or rule, by any competent court, tribunal,
regulatory authority or any other entity exercising executive, legislative, judicial, taxing,
regulatory or administrative powers or functions of or pertaining to government
(including any additional or alternative court, tribunal, authority or entity, to that existing
when the Certificates are issued).

Early Termination for Holding Limit Event. The Issuer may in its discretion and without
obligation terminate the Certificates early in accordance with Condition 13(e) where a
Holding Limit Event (as defined below) occurs.

For the purposes of this Condition:

“Holding Limit Event” means, assuming the investor is the Issuer and/or any of its
affiliates, the Issuer together with its affiliates, in aggregate hold, an interest in the
Underlying Stock, constituting or likely to constitute (directly or indirectly) ownership,
control or the power to vote a percentage of any class of voting securities of the
Underlying Stock, of the Underlying Stock in excess of a percentage permitted or
advisable, as determined by the Issuer, for the purpose of its compliance with the Bank
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(d)

(e)

Holding Company Act of 1956 as amended by Section 619 of the Dodd-Frank Wall
Street Reform and Consumer Protection Act (the Volcker Rule), including any requests,
regulations, rules, guidelines or directives made by the relevant governmental authority
under, or issued by the relevant governmental authority in connection with, such
statutes.

Early Termination for Hedging Disruption. If the Issuer or any of its affiliates is, following
commercially reasonable efforts, not in the position (i) to enter, re-enter, replace,
maintain, liquidate, acquire or dispose of any Hedge Positions (as defined below) or (ii)
to freely realize, recover, receive, repatriate, remit, regain or transfer the proceeds of
any Hedge Position (where either (i) or (i) shall constitute a "Hedging Disruption"),
the Issuer may terminate the Certificates early in accordance with Condition 13(e)
provided that the intrinsic value on the previous trading day of the relevant Certificate
is at or above the Issue Price. The Issuer’s decision on whether a Hedging Disruption
has occurred is final and conclusive. For the avoidance of doubt, Hedging Disruptions
shall include the scenario where any Hedge Position cannot be maintained up to the
amount necessary to cover all of the Issuer’s obligations under the Certificates.

For the purposes hereof, “Hedge Positions” means any one or more commercially
reasonable (i) positions (including long or short positions) or contracts in, or relating to,
securities, options, futures, other derivatives contracts or foreign exchange, (ii) stock
loan or borrowing transactions or (iii) other instruments, contracts, transactions or
arrangements (howsoever described) that the Issuer or any of its affiliates determines
necessary to hedge, individually or on a portfolio basis, any risk (including, without
limitation, market risk, price risk, foreign exchange risk and interest rate risk) in relation
to the assumption and fulfilment of the Issuer’s obligations under the Certificates.

Early Termination for other reasons. The Issuer reserves the right (such right to be
exercised in the Issuer's sole and unfettered discretion and without any obligation
whatsoever) to terminate the Certificates in accordance with Condition 13(e) where an
event or events occur which it believes in its sole discretion should, in the context of
the issue of the Certificates and the obligations of the Issuer, give rise to such
termination provided that such termination (i) is considered by the Issuer not to be
materially prejudicial to the interests of Certificate Holders generally (without
considering the circumstances of any individual Certificate Holder or the tax or other
consequences of such termination in any particular jurisdiction); or (ii) is otherwise
considered by the Issuer to be appropriate and such termination is approved by the
SGX-ST.

Termination. If the Issuer terminates the Certificates early, the Issuer will give notice to
the Certificate Holders in accordance with Condition 9. 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 a Certificate
notwithstanding such illegality, impracticality or the relevant event 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 determination of the fair market
value may deviate from the determination of the Cash Settlement Amount under
different scenarios, including but not limited to, where (i) the Daily Reset (as defined in
the relevant Supplemental Listing Document) mechanism is suspended and/or (ii) the
Final Reference Level is determined based on the closing price of the Underlying Stock
on multiple Underlying Stock Business Days or Exchange Business Days, as the case

41



may be. Payment will be made in such manner as shall be notified to the Certificate
Holders in accordance with Condition 9.

14. Substitution of the Issuer

The Issuer may be replaced by the Guarantor or any subsidiary of the Guarantor as principal
obligor in respect of the Certificates without the consent of the relevant Certificate Holders. If the Issuer
determines that it shall be replaced by the Guarantor or any subsidiary of the Guarantor (the
“Substituted Obligor”), it shall give at least 90 days’ notice (exclusive of the day on which the notice
is given and of the day on which the substitution is effected) specifying the date of the substitution, in
accordance with Condition 9, to the Certificate Holders of such event and, immediately on the expiry of
such notice, the Substituted Obligor shall become the principal obligor in place of the Issuer and the
Certificate Holders shall thereupon cease to have any rights or claims whatsoever against the Issuer.

Upon any such substitution, all references to the Issuer in the Conditions and all agreements
relating to the Certificates will be to the Substituted Obligor and the Certificates will be modified as
required, and the Certificate Holders will be notified of the modified terms and conditions of such
Certificates in accordance with Condition 9.

For the purposes of this Condition, it is expressly agreed that by subscribing to, acquiring or
otherwise purchasing or holding the Certificates, the Certificate Holders are expressly deemed to have
consented to the substitution of the Issuer by the Substituted Obligor and to the release of the Issuer
from any and all obligations in respect of the Certificates and all agreements relating thereto and are
expressly deemed to have accepted such substitution and the consequences thereof.

15. Governing Law

The Certificates, the Master Instrument and the Master Warrant Agent Agreement or Warrant
Agent Agreement will be governed by and construed in accordance with Singapore law. The Issuer and
the Guarantor and each Certificate Holder (by its purchase of the Certificates) shall be deemed to have
submitted for all purposes in connection with the Certificates, the Master Instrument and the Master
Warrant Agent Agreement or Warrant Agent Agreement to the non-exclusive jurisdiction of the courts
of Singapore. The Guarantee shall be governed by and construed in accordance with Singapore law.

16. Prescription

Claims against the Issuer for payment of any amount in respect of the Certificates will become
void unless made within six years of the Expiry Date and, thereafter, any sums payable in respect of
such Certificates shall be forfeited and shall revert to the Issuer.

17. Contracts (Rights of Third Parties) Act 2001 of Singapore

Unless otherwise provided in the Global Warrant, the Master Instrument and the Master
Warrant Agent Agreement or Warrant Agent Agreement, a person who is not a party to any contracts
made pursuant to the Global Warrant, the Master Instrument and the Master Warrant Agent Agreement
or Warrant Agent Agreement has no rights under the Contracts (Rights of Third Parties) Act 2001 of
Singapore to enforce any terms of such contracts. Except as expressly provided herein, the consent of
any third party is not required for any subsequent agreement by the parties hereto to amend or vary
(including any release or compromise of any liability) or terminate such contracts.
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SUMMARY OF THE ISSUE

The following is a summary of the issue and should be read in conjunction with, and is qualified
by reference to, the other information set out in this document and the Base Listing Document. Terms
used in this Summary are defined in the Conditions.

Issuer:
Company:

The Certificates:

Number:

Form:

Cash Settlement Amount:

Denominations:

Exercise:

Exercise and Trading
Currency:

Board Lot:

SG Issuer
BYD Company Limited

European Style Cash Settled Long Certificates relating to the Underlying
Stock

8,400,000 Certificates

The Certificates will be issued subject to, and with the benefit of, a master
instrument by way of deed poll dated 13 June 2025 (the “Master
Instrument”) and executed by the Issuer and the Guarantor and a master
warrant agent agreement dated 29 May 2017 (the “Master Warrant Agent
Agreement”) and made between the Issuer, the Guarantor and the
Warrant Agent (as amended and/or supplemented from time to time).

In respect of each Certificate, is the amount (if positive) equal to:

Notional Amount per Certificate x Closing Level

Certificates are represented by a global warrant in respect of all the
Certificates.

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 will not be
required to deliver an exercise notice. If the Cash Settlement Amount (less
any Exercise Expenses) is positive, all Certificates will 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.

SGD

100 Certificates
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Transfers of Certificates:

Listing:

Governing Law:

Warrant Agent:

Further Issues:

Certificates may only be transferred in Board Lots (or integral multiples
thereof). All transfers in 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 of CDP.

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. Issue of
the Certificates is conditional on such listing being granted. It is expected
that dealings in the Certificates on the SGX-ST will commence on or about
12 September 2025.

The laws of Singapore

The Central Depository (Pte) Limited
4 Shenton Way

#02-01 SGX Centre 2

Singapore 068807

Further issues which will form a single series with the Certificates will be
permitted, subject to the approval of the SGX-ST.

The above summary is qualified in its entirety by reference to the detailed information appearing
elsewhere in this document and the Base Listing Document.
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INFORMATION RELATING TO THE EUROPEAN STYLE CASH SETTLED LONG CERTIFICATES
ON SINGLE EQUITIES

What are European Style Cash Settled Long Certificates on Single Equities?

European style cash settled long certificates on single equities (the “Certificates”) are structured
products relating to the Underlying Stock and the return on a Certificate is linked to the performance of
the Leverage Strategy.

A) Cash Settlement Amount Payable upon the Exercise of the Certificates at Expiry

Upon the exercise of the Certificates at expiry, the Certificate Holders would be paid a Cash Settlement
Amount in respect of each Certificate.

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 (1) divided by (2) less (3) subject to any adjustments such as (4), where:

(1) is the Final Reference Level multiplied by the Final Exchange Rate;
(2) is the Initial Reference Level multiplied by the Initial Exchange Rate;
3) is the Strike Level; and

(4) is the Hedging Fee Factor.

If the Cash Settlement Amount (less any Exercise Expenses) is positive, all Certificates shall be deemed
to have been automatically exercised and investors will receive a Cash Settlement Amount. If the Cash
Settlement Amount (less any Exercise Expenses) is zero, all Certificates shall be deemed to have
expired. Please refer to the section headed “Terms and Conditions of the European Style Cash Settled
Long/Short Certificates on Single Equities” for further details on the calculation of the Cash Settlement
Amount.

The Certificates are only suitable for investors who believe that the price of the Underlying Stock will
increase and are seeking short-term leveraged exposure to the Underlying Stock.

B) Trading the Certificates before Expiry

If the Certificate Holders want to cash out their investments in the Certificates before the expiry of the
Certificates, they may sell the Certificates in the secondary market during the life of the Certificates,
and would be subject to the following fees and charges:

0] For Certificate Holders who trade the Certificates intraday: shall pay normal transaction and
brokerage fees for the trading of the Certificates on the SGX-ST, and 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; and

(i) For Certificate Holders who hold the Certificates overnight: in addition to the normal transaction
and brokerage fees and applicable stamp taxes, would also be required to bear the
Management Fee and Gap Premium as well as certain costs embedded within the Leverage
Strategy including the Funding Cost and Rebalancing Cost.
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lllustration of the Calculation of Hedging Fee Factor

Hedging Fee = Product of the Daily Fees
Factor
Daily Management Fee Adjustment
1 - Management Fee x ACT (t-1;t) / 360
Daily Fees = X
Daily Gap Premium Adjustment
1 — Gap Premium (t-1) x ACT (t-1;t) / 360

lllustration of the Calculation of Cash Settlement Amount

Cash Settlement Amount = Final Value of Certificates — Strike Level (zero)

t’=0 t=1 t=2 t=i
Value of Leverage Leverage Leverage
o =| Notional | x 9 . Daily X | Strategy Daily X ... Strategy Daily
Certificates Strategy daily X . . X
Amount " Fees daily Fees Daily Fees
performance
performance performance
=0 Product of the daily Leverage Strategy Product of the Daily Fees (Hedging Fee
Value of _ - X Performance « Factor)
Certificates | ~ | Notional Leverage Strate Leverage Strate ) .
. 9 gy . 9 a9y Daily Fees X Daily Fees
Amount daily performance daily performance
Final Value t=0 Final Reference Level x Final Exchange Rate
of = | Notional | yx + X Hedging Fee Factor
ifi Amount
Certificates Initial Reference Level x Initial Exchange Rate

lllustration of the applicable fees and charges for an intraday trading scenario

Hedging Fee is implemented overnight in the price of the Certificate. As a consequence, when trading
intraday, investors will not bear any Hedging Fee.

Investors will only support bid/ask costs, which are the difference between the price at which the
Designated Market Maker purchases (bid) and sells (ask) the Certificate at any point of time.

7"t refers to “Observation Date” which means each Underlying Stock Business Day (subject to Market Disruption Event) from
(and including) the Underlying Stock Business Day immediately preceding the Expected Listing Date to the Valuation Date.

8 Leverage Strategy daily performance is computed as the Leverage Strategy Closing Level on Business Day (t) divided by the
Leverage Strategy Closing Level on Business Day (t-1).
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Example of Calculation of Hedging Fee Factor and Cash Settlement Amount

The example is purely hypothetical. We include the example to illustrate how the Certificates work, and
you MUST NOT rely on them as any indication of the actual return or what the payout on the Certificates
might actually be. The example also assumes a product which expires 16 days after listing date, to
illustrate the daily calculation of price, costs and fees from listing date to expiry date.

Assuming an investor purchases the following Certificates at the Issue Price:

Underlying Stock: Ordinary H shares of BYD Company Limited
traded in HKD

Expected Listing Date: 03/07/2018
Expiry Date: 18/07/2018
Initial Reference Level: 1,000
Initial Exchange Rate: 1

Final Reference Level: 1,200

Final Exchange Rate: 1

Issue Price: 1.20 SGD
Notional Amount per Certificate: 1.20 SGD
Management Fee (p.a.): 0.40%
Gap Premium (p.a.): 17.50%
Strike Level: Zero

Hedging Fee Factor

Hedging Fee Factor on the n'" Underlying Stock Business Day after issuance of Certificate (“HFF (n)”)
is calculated as follows:

HFF(0) = 100%
On Next Calendar Day (assuming it is an Underlying Stock Business Day):

ACT (t—1;1)

ACT (t—1; t))
360

HFF (1) = HFF (0) X (1 — Management Fee X 360

) X (1 — Gap Premium X

1 1
= % X - 0.40% X —] X — 17.50% X —
HFF (1) = 100% (1 0.40% 360) (1 17.50% 360)

HFF (1) = 100% x 99.9989% x 99.9514% = 99.9503%

Assuming 2" Underlying Stock Business Day falls 3 Calendar Days after 15t Underlying Stock Business
Day:

ACT (t—1; 1)

ACT (t—1; t))
360

HFF (2) = HFF (1) x (1 — Management Fee X 360

) X (1 — Gap Premium X
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3 3
= () — 0, - — 0, -
HFF (2) = 99.9503% X (1 0.40% x 360) X (1 17.50% x 360)

HFF (2) = 99.9503% x 99.9967% x 99.8542% =~ 99.8012%

The same principle applies to the following Underlying Stock Business Days:

ACT (t—1;t)

(1 — Gao Premium x ACTE=10
360 ap Fremium

HFF (n) = HFF (n — 1) X (1 — Management Fee X 360

In this example, the Hedging Fee Factor as of the Valuation Date would be equal to 99.2566% as
illustrated below:

Date HFF

3/7/2018 100.0000%
4/7/2018 99.9503%
5/7/2018 99.9006%
6/7/2018 99.8509%
9/7/2018 99.7020%
10/7/2018 99.6524%
11/7/2018 99.6028%
12/7/2018 99.5533%
13/7/2018 99.5038%
16/7/2018 99.3554%
17/7/2018 99.3060%
18/7/2018 99.2566%

Cash Settlement Amount
In this example, the Closing Level and the Cash Settlement Amount would be computed as follows:

Closing Level = [(Final Reference Level x Final Exchange Rate) / (Initial Reference Level x Initial
Exchange Rate) — Strike Level] x Hedging Fee Factor
=[(1200 x 1) / (1000 x 1) — O] x 99.2566%

=119.11%
Cash Settlement Amount = Closing Level x Notional Amount per Certificate

=119.11% x 1.20 SGD
=1.429 SGD
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lllustration on how returns and losses can occur under different scenarios

The examples are purely hypothetical and do not take fees and charges payable by investors into
consideration. The examples highlight the effect of the Underlying Stock performance on the value of
the Certificates and do not take into account the possible influence of fees, exchange rates, dividends,
or any other market parameters.

1. lllustrative examples

Scenario 1 — Upward Trend

--------- Uncher |ying Sioack price

— Certificates Value

""""" Uvdler lyings Stock price

—— Cartificates Value

Scenario 3 — Volatile Market

--------- Uhnnddler |yimg Stock price
— Cartificates Value
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2. Numerical Examples

Scenario 1 — Upward Trend

Underlying Stock

Day 0 Day 1 Day 2 Day 3 Day 4 Day 5

Daily return 2.0% 2.0% 2.0% 2.0% 2.0%
Value at end of day 10,000.0 10,200.0 10,404.0 10,612.1 10,824.3 11,040.8
Accumulated Return 2.00% 4.04% 6.12% 8.24% 10.41%

Value of the Certificates

Day O Day 1 Day 2 Day 3 Day 4 Day 5
Daily return 10.0% 10.0% 10.0% 10.0% 10.0%
Price at end of day 1.20 1.32 1.45 1.60 1.76 1.93
Accumulated Return 10.00% 21.00% 33.10% 46.41% 61.05%

Scenario 2 — Downward Trend

Underlying Stock

Day O Day 1 Day 2 Day 3 Day 4 Day 5

Daily return -2.0% -2.0% -2.0% -2.0% -2.0%
Value at end of day 10,000.0 9,800.0 9,604.0 9,411.9 9,223.7 9,039.2
Accumulated Return -2.00% -3.96% -5.88% -7.76% -9.61%

Value of the Certificates

Day O Day 1 Day 2 Day 3 Day 4 Day 5
Daily return -10.0% -10.0% -10.0% -10.0% -10.0%
Price at end of day 1.20 1.08 0.97 0.87 0.79 0.71
Accumulated Return -10.00% -19.00% -27.10% -34.39% -40.95%

Scenario 3 — Volatile Market

Underlying Stock

Day O Day 1 Day 2 Day 3 Day 4 Day 5

Daily return 2.0% -2.0% 2.0% -2.0% 2.0%
Value at end of day 10,000.0 10,200.0 9,996.0 10,195.9 9,992.0 10,191.8

Accumulated Return 2.00% -0.04% 1.96% -0.08% 1.92%

Value of the Certificates

Day O Day 1 Day 2 Day 3 Day 4 Day 5

Daily return 10.0% -10.0% 10.0% -10.0% 10.0%
Price at end of day 1.20 1.32 1.19 1.31 1.18 1.29

Accumulated Return 10.00% -1.00% 8.90% -1.99% 7.81%
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Description of Air Bag Mechanism

The Certificates integrate an “Air Bag Mechanism” which is designed to reduce exposure to the
Underlying Stock during extreme market conditions.

When the Air Bag triggers, this is followed by a period which is divided into two sub-periods:

- Observation Period: the price of the Underlying Stock is observed and its minimum price is
recorded (i) during 15 minutes of continuous trading after the Air Bag is triggered, or (ii) until
Market Close if there is less than 15 minutes of continuous trading until Market Close when the
Air Bag Mechanism is triggered; and

- Reset Period: the Leverage Strategy is then reset using the minimum price of the Underlying
Stock during the Observation Period as the New Observed Price. The New Observed Price
replaces the last closing price of the Underlying Stock in order to compute the performance of
the Leverage Strategy.

During the Observation Period and Reset Period, trading of Certificates is suspended for a period of at
least 30 minutes of continuous trading after the Air Bag is triggered, and such suspension will be based
on instructions provided by the Issuer to the SGX-ST for suspension of trading. Investors cannot sell or
purchase any Certificates during this period.

For the avoidance of doubt, if the Air Bag Mechanism was triggered more than 60 minutes of continuous
trading before Market Close, trading of Certificates will resume the same trading day after the Reset
Period has elapsed, subject to the SGX-ST’s approval to resume trading. If the Air Bag Mechanism was
triggered between 45 minutes and 60 minutes of continuous trading before Market Close, trading of
Certificates may or may not resume the same trading day after the Reset Period has elapsed. If the Air
Bag Mechanism was triggered with only 45 minutes or less of continuous trading before Market Close,
trading of Certificates resumes on the next trading day.

The resumption of trading is subject to the SGX-ST’s requirements of at least 15 minutes after the SGX-
ST approves the request from the Issuer to resume trading on the Certificates, rounded to the next
quarter of an hour. The Issuer will provide at least 15 minutes’ notice of the resumption of trading by
making an SGXNET announcement.

With Market Close defined as:
- the Underlying Stock closing time, including the closing auction session, with respect to the

Observation Period; and

- the sooner of (i) the Underlying Stock closing time for continuous trading and (ii) the SGX-ST
closing time, with respect to the Resumption of Trading
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Illustrative examples of the Air Bag Mechanism?®

Scenario 1 — Downward Trend after Air Bag trigger

0% »>
Suspension of Trading of Leveraged Certificates

-10% *

\ New Observed . ' o TTtereeen (XL TIION

-20% ‘

\ Price
o \
0% 15 Minut

inutes a .
\ Observation Period ResetPeriod

-50% \
-60% \
-70%

------ Underlying Stock Daily Performance Air Bag trigger
~
~
-80% : SN B e Leveraged Certificates -
Leverage Strategy Daily - = e e e oo _ Trading resumes
B —
Performance Leverage Strategy reset

9 based-onthe N
90% Leverage Strategy Daily hut=vivinh G-t Without Air Bag Mechanism,
N . Observed Price
Performance without Air Bag Leverage Strategy would
have reached 0
-100% e

~ The resumption of trading is subject to the SGX-ST's requirements of at least 15 minutes after the SGX-
ST approves the request from the Issuer to resume trading on the Certificates, rounded to the next quarter
of an hour.

Scenario 2 — Upward Trend after Air Bag trigger

0% >

Suspensionof Trading of Leveraged Certificates

-10%

-20%

\ Price
o \
-40% :

15 Minutes n .

\ Observation Period ResetPeriod
-50% \
-60%

Without Air Bag Mechanism,
Leverage Strategy would
have recovered more

-70%
. N Air Bag trigger
------ Underlying Stock Daily Performance N
S
-80% ~ ~ P — —
Leverage Strategy Daily Semmmmm—ee= == Leveraged Certificates
Performance Leverage Strategy reset Trading resumes
-90% based on the New.
Leverage Strategy Daily Observed Price
Performance without Air Bag
-100%

~ The resumption of trading is subject to the SGX-ST's requirements of at least 15 minutes after the SGX-
ST approves the request from the Issuer to resume trading on the Certificates, rounded to the next quarter
of an hour.

9 The illustrative examples are not exhaustive.
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Scenarios where the investor may lose the entire value of the investment

The scenarios below are purely hypothetical and do not take fees and charges payable by investors
into consideration. The scenarios highlight cases where the Certificates may lose 100% of their value.

Scenario 1 — Overnight fall of the Underlying Stock

On any Underlying Stock Business Day, the opening price of the Underlying Stock may be higher or
lower than the closing price on the previous trading day. The difference between the previous closing
price and the opening price of the Underlying Stock is termed a “gap”. If the opening price of the
Underlying Stock is 20% or more below the previous trading day closing price, the Air Bag Mechanism
would only be triggered when the market opens (including pre-opening session or opening auction, as
the case may be) the following trading day, and the Certificates would lose their entire value in such
event.

Underlying Stock Performance
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Markel Market
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Scenario 2 — Sharp intraday fall of the Underlying Stock

Although the Air Bag Mechanism is designed to reduce the exposure to the Underlying Stock during
extreme market conditions, the Certificate can lose 100% of its value in the event the price of the
Underlying Stock falls by 20% or more within the 15 minutes Observation Period compared to the
reference price, being: (i) if air bag has not been previously triggered on the same day, the previous
closing price of the Underlying Stock, or (i) if one or more air bag have been previously triggered on
the same day, the latest New Observed Price. The Certificates would lose their entire value in such
event.

0%

v

Suspension of Trading of Leveraged Certificates
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Examples and illustrations of adjustments due to certain corporate actions

The examples are purely hypothetical and do not take fees and charges payable by investors into
consideration. The examples highlight the effect of corporate actions on the value of the Certificates
and do not take into account the possible influence of fees, exchange rates, or any other market
parameters.

In the case of any corporate action on the Underlying Stock, the Calculation Agent will, as soon as
reasonably practical after it becomes aware of such event, determine whether such corporate action
has a dilutive or concentrative effect on the theoretical value of the Underlying Stock, and if so, will (a)
calculate the corresponding adjustment, if any, to be made to the elements relating to the Underlying
Stock which are used to determine any settlement or payment terms under the Certificates and/or adjust
at its discretion any other terms of the Certificates as it determines appropriate to preserve the economic
equivalent of the obligations of the Issuer under the Certificates and (b) determine the effective date of
such adjustment.

Notwithstanding the foregoing, in the event Observation Date (t) is an ex-date with respect to a
corporate action related to the Underlying Stock, the Calculation Agent may, in its sole and absolute
discretion, replace the Rfactor; with respect to such Observation Date (t) by an amount computed
according to the following generic formula:

Div, + DivExc, — M X R] 1

Rfactory = |1 X
factor, Sty 1+M

This formula is provided for indicative purposes and the Calculation Agent may determine that this
formula is not appropriate for certain corporate actions and may apply a different formula instead.

Such adjustment of Rfactor; would affect the Leveraged Return, the Rebalancing Cost, and the
Underlying Reference Price used to determine the Intraday Restrike Event. The Air Bag Mechanism
would not be triggered if the stock price falls by 15% exclusively because of the dilutive effect of a
corporate action.

Where:

DivExc, is the amount received as an Extraordinary Dividend by a holder of existing Shares for each
Share held prior to the Extraordinary Dividend, net of any applicable withholding taxes.

M is the number of new Share(s) (whether a whole or a fraction) per existing Share each holder thereof
is entitled to subscribe or to receive (positive amount) or the number of existing Shares redeemed or
canceled per existing Share (negative amount), as the case may be, resulting from the corporate action.

R is the subscription price per Share (positive amount) or the redemption price per Share (negative
amount) including any dividends or other benefits forgone to be subscribe to or to receive (as
applicable), or to redeem a Share.

1. Stock split

Assuming the Underlying Stock is subject to a 1 to 2 stock split (i.e. 1 new Share for every 1 existing
share):

S._, = $100
S, = $51

DivExc, = $0

55



M =1 (i.e. 1 new Shares for 1 existing Share)

R = $0 (no subscription price / redemption price)

Rfact _[1 0+0—2><0)]>< 1 _ 509
factor, = 100 1+1 7
As a consequence:
S 51
LRt—l,t = Leverage X (m— 1) =5X (m - 1) =10%
Si—1 St—1 X Rfactor; St Adjusted  Underlying
Stock Performance
100 50 51 2%
Value of the Certificate (t-1) Value of the Certificate (t) Certificates’ performance
(excluding any cost and fees)
1.20 1.32 10%

In such case an Intraday Restrike Event would occur if the Underlying Stock price falls to $42.5, which
is 15% below $50, the Underlying Stock Reference Price.

2. Share Consolidation

Assuming the Underlying Stock is subject to a 2 to 1 share consolidation (i.e. 1 Share canceled for
every 2 existing Shares):

Si—1 = $100

S, = $202

Div, = $0

DivExc, = $0

M = -0.5 (i.e. 0.5 Shares canceled for each 1 existing Share)

R = $0 (no subscription price / redemption price)

0+ 0— (=0.5) x 0)
Rfactor; = [1— 100 x1+(_05)=200%
As a consequence:
_ St ) 202 L\ _
LRy = Leverage x (st_1 X Rfactor; 1) =5 X (100><200% 1) =5%

56



Si-1 St—1 X Rfactor; St Adjusted  Underlying
Stock Performance

100 200 202 1%

Value of the Certificate (t-1) Value of the Certificate (t) Certificates’ performance
(excluding any cost and fees)

1.20 1.26 5%

In such case an Intraday Restrike Event would occur if the Underlying Stock price falls to $170, which
is 15% below $200, the Underlying Stock Reference Price.

3. Rights Issues

Assuming there is a rights issue with respect to the Underlying Stock, with a right to receive 1 new
Share for every 2 existing Shares, for a subscription price of $40.

Si_1 = $100

S, = $84

Div, = $0

DivExc, = $0

R = $40 (i.e. subscription price of $40)

M = 0.5 (i.e. 1 new share for every 2 existing shares)

Rfact _[1 0+0—0.5><40]>< 1 _ 80%
factor, = 100 1+05 7
As a consequence:
S 84
LRt—l,t = Leverage X (m— 1) =5x (100><80% - 1) =25%
Si—1 Si-1 X Rfactor; S; Adjusted  Underlying
Stock Performance
100 80 84 5%
Value of the Certificate (t-1) Value of the Certificate (t) Certificates’ performance
(excluding any cost and fees)
1.20 1.50 25%

In such case an Intraday Restrike Event would occur if the Underlying Stock price falls to $68, which is
15% below $80, the Underlying Stock Reference Price.
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4. Bonus Issues

Assuming there is a bonus issue with respect to the Underlying Stock, where shareholders receive 1
bonus share for 5 existing shares:

S,_; = $100
S, = $85
Div, = $0
DivExc;, = $0
R=$%0

M = 0.2 (i.e. 1 new share for 5 existing shares)

Rfact _[1 0+0—0.2><0]>< 1 _ 83.33%
factor, = 100 1+02 0777
As a consequence:
_ St _ _ 85 _ _
LRy = Leverage x (St_1 X Rfactory 1) =5 X (100><83.33% 1) = 10%
Si-1 Si-1 X Rfactor; St Adjusted  Underlying
Stock Performance
100 83.33 85 2%
Value of the Certificate (t-1) Value of the Certificate (t) Certificates’ performance

(excluding any cost and fees)

1.20 1.32 10%

In such case an Intraday Restrike Event would occur if the Underlying Stock price falls to $70.83, which
is 15% below $83.33, the Underlying Stock Reference Price.

5. Extraordinary Dividend

Assuming there is an extraordinary dividend of $20 (net of taxes) paid in respect of each stock.

S, = $100
S, = $84
Div, = $0

DivExc, = $20
R =%0

M=0

Rfactor, = (1 —

04+20—0x0] 1
] = 80%

100 “1+0
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As a consequence:

LR¢_1+ = Leverage X (

St
St—1 X Rfactorg

100 x 80%

—1)= 5 x (L—1)= 25%

Si—1 St—1 X Rfactor; St Adjusted  Underlying
Stock Performance
100 80 84 5%
Value of the Certificate (t-1) Value of the Certificate (t) Certificates’ performance

(excluding any cost and fees)

1.20

1.50

25%

In such case an Intraday Restrike Event would occur if the Underlying Stock price falls to $68, which
is 15% below $80, the Underlying Stock Reference Price.
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INFORMATION RELATING TO THE COMPANY

All information contained in this document regarding the Company, including, without limitation, its
financial information, is derived from publicly available information which appears on the web-site of
Hong Kong Exchanges and Clearing Limited (the “HKExCL") at http://www.hkex.com.hk and/or the
Company’s web-site at https://www.bydglobal.com/en/index.html. The Issuer has not independently
verified any of such information.

BYD Company Limited (the “Company”) is a China-based company mainly engaged in the manufacture
and sales of transportation equipment. The Company's main businesses include automobile business
mainly based on new energy vehicles, mobile phone components and assembly business, secondary
rechargeable batteries and photovoltaic business. The Company's passenger car brands include two
major series of products, ‘Dynasty’ and ‘Ocean’. The Company conducts its business in the domestic
market and overseas markets.

The information set out in Appendix | of this document relates to the unaudited interim results of the
Company and its subsidiaries for the six months ended 30 June 2025 and has been extracted and
reproduced from an announcement by the Company dated 29 August 2025 in relation to the same.
Further information relating to the Company may be located on the web-site of the HKEXCL at
http://www.hkex.com.hk.

60


https://www.bydglobal.com/en/index.html
http://www.hkex.com.hk/

INFORMATION RELATING TO THE DESIGNATED MARKET MAKER

Societe Generale has been appointed the designated market maker (“DMM”) for the Certificates. The
DMM will provide competitive buy and sell quotes for the Certificates continuously during the trading
hours of the SGX-ST on the following basis:

@)

(b)

(©)

Maximum bid and offer spread : (i) when the best bid price of the Certificate is
S$10 and below: 10 ticks or S%$0.20
whichever is greater; and

(i) when the best bid price of the Certificate is
above S$10: 5% of the best bid price of the
Certificate.

Minimum quantity subject to bid and : 10,000 Certificates
offer spread

Last Trading Day for Market Making : The date faling 5 Exchange Business Days
immediately preceding the Expiry Date

In addition, the DMM may not provide a quotation in the following circumstances:

(i)

(ii)

(i)

(iv)

v)
(Vi)

(Vi)

(viii)

(ix)

)

during the pre-market opening and five minutes following the opening of the SGX-ST on any
trading day;

if the Certificates are valueless (where the Issuer’s bid price is below the minimum bid size for
such securities as prescribed by the SGX-ST);

before the Relevant Stock Exchange for the Underlying Stock has opened and after the
Relevant Stock Exchange for the Underlying Stock has closed on any trading day;

when trading in the Underlying Stock is suspended or limited in a material way for any reason,
for the avoidance of doubt, the DMM is not obliged to provide quotations for the Certificates at
any time when the Underlying Stock is not negotiated/traded for any reason;

where the Certificates are suspended from trading for any reason;

market disruption events, including, without limitation, any suspension of or limitation imposed
on trading (including but not limited to unforeseen circumstances such as by reason of
movements in price exceeding limits permitted by the SGX-ST or any act of God, war, riot,
public disorder, explosion, terrorism or otherwise) in the Underlying Stock;

where the Issuer or the DMM faces technical problems affecting the ability of the DMM to
provide bids and offer quotations;

where the ability of the Issuer to source a hedge or unwind an existing hedge, as determined
by the Issuer in good faith, is materially affected by the prevailing market conditions, and the
Issuer informs the SGX-ST of its inability to do so as soon as practicable;

in cases where the Issuer has no Certificates to sell, then the DMM will only provide bid
guotations. The DMM may provide intermittent offer quotations when it has inventory of the
Certificates;

if the stock market experiences exceptional price movement and volatility;
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(xi) when it is a public holiday in Singapore and/or Hong Kong and the SGX-ST and/or the HKEX
are not open for dealings; and

(xii) during the suspension of trading of Certificates after an Air Bag Mechanism has been triggered.

The last trading day on which the DMM will provide competitive quotations for the Certificates would be
the fifth Exchange Business Day immediately preceding the Expiry Date.
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SUPPLEMENTAL INFORMATION RELATING TO THE ISSUER

The information below sets out the updated information relating to the Issuer and supersedes in its entirety
the section in Appendix 2 of the Base Listing Document entitled “4. Management and Supervision”:

“Pursuant to SG Issuer’s Articles of Association, SG Issuer is managed by a board of directors under the
supervision of a supervisory board. The members of the board of directors as at 12 August 2025 are Yves
Cacclin, Thierry Bodson, Olivier Pelsser, Frangois Caralp, Laurent Simonet and Samuel Worobel (each
individually a “Director” and collectively the “Board of Directors”). The members of the supervisory board
as at 12 August 2025 are Peggy Veniant Cottin, Laurent Weil, Emanuele Maiocchi, Faouzi Borgi and
Gregory Claudy. Save for Gregory Claudy who is an independent director, all members of the Board of
Directors and the Supervisory Board hold full-time positions within the Societe Generale Group.

The business address of Yves Cacclin, Thierry Bodson, Olivier Pelsser, Peggy Veniant Cottin and
Emanuele Maiocchi as at 12 August 2025 is 11, avenue Emile Reuter, L-2420 Luxembourg. The business
address of Francois Caralp, Laurent Simonet, Samuel Worobel, Laurent Weil and Faouzi Borgi as at 12
August 2025 is Tour Societe Generale, 17, Cours Valmy, F-92897 Paris-La Défense 7, France. The
business address of Gregory Claudy as at 12 August 2025 is 225a, rue du Burgknapp, B-6717 Heinstert.”
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SUPPLEMENTAL INFORMATION RELATING TO THE GUARANTOR

The information set out in Appendix Il of this document is a reproduction of the Guarantor’s unaudited
consolidated financial results for the 6-month period ending 30 June 2025.

On 24 July 2025, the share capital of Societe Generale changed to EUR 981,475,408.75, divided into
785,180,327 shares with a nominal value of EUR 1.25 each.
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SUPPLEMENTAL GENERAL INFORMATION

The information set out herein is supplemental to, and should be read in conjunction with the

information set out in the Base Listing Document.

1.

Save as disclosed in this document and the Base Listing Document, neither the Issuer nor the
Guarantor is involved in any legal or arbitration proceedings (including any proceedings which
are pending or threatened of which the Issuer or the Guarantor is aware) which may have or
have had in the previous 12 months a significant effect on the financial position of the Issuer or
the Guarantor in the context of the issuance of the Certificates.

Settlement of trades done on a normal “ready basis” on the SGX-ST generally take place on
the second Business Day following the transaction. Dealing in the Certificates will take place in
Board Lots in Singapore dollars. For further details on the transfer of Certificates and their
exercise, please refer to the section headed “Summary of the Issue” above.

It is not the current intention of the Issuer to apply for a listing of the Certificates on any stock
exchange other than the SGX-ST.

Save as disclosed in the Base Listing Document and herein, there has been no material
adverse change in the financial position or prospects of the Issuer since 31 December 2024 or
the Guarantor since 30 June 2025, in the context of the issuance of Certificates hereunder.

The following contracts, relating to the issue of the Certificates, have been or will be entered
into by the Issuer and/or the Guarantor and may be material to the issue of the Certificates:

(a) the Guarantee;
(b) the Master Instrument; and
(c) the Master Warrant Agent Agreement.

None of the directors of the Issuer and the Guarantor has any direct or indirect interest in any
of the above contracts.

The reports of the Auditors of the Issuer and the Guarantor were not prepared exclusively for
incorporation into this document.

The Auditors of the Issuer and the Guarantor have no shareholding in the Issuer or the
Guarantor or any of its subsidiaries, nor do they have the right (whether legally enforceable or
not) to subscribe for or to nominate persons to subscribe for securities of the Issuer or the
Guarantor or any of its subsidiaries.

The Certificates are not fully covered by the Underlying Stock held by Issuer or a trustee for
and on behalf of the Issuer. The Issuer has appropriate risk management capabilities to
manage the issue of the Certificates.

Societe Generale, Singapore Branch, currently of 8 Marina Boulevard, #12-01 Marina Bay
Financial Centre Tower 1, Singapore 018981, has been authorised to accept, on behalf of the
Issuer and the Guarantor, service of process and any other notices required to be served on
the Issuer or the Guarantor. Any notices required to be served on the Issuer or the Guarantor
should be sent to Societe Generale at the above address for the attention of Societe Generale
Legal Department.

Copies of the following documents may be inspected during usual business hours on any
weekday (Saturdays, Sundays and holidays excepted) at the offices of Societe Generale,

65



Singapore Branch at 8 Marina Boulevard, #12-01 Marina Bay Financial Centre Tower 1,
Singapore 018981, during the period of 14 days from the date of this document:

(@)

(b)
()
(d)

()
(f)

the Memorandum and Articles of Association of the Issuer and the Constitutional
Documents of the Guarantor;

the latest financial reports (including the notes thereto) of the Issuer;
the latest financial reports (including the notes thereto) of the Guarantor;

the Base Listing Document (which can also be viewed at:
https://www.sgx.com/securities/prospectus-circulars-offer-documents);

this document; and

the Guarantee.

66


https://www.sgx.com/securities/prospectus-circulars-offer-documents

PLACING AND SALE

General

No action has been or will be taken by the Issuer that would permit a public offering of the
Certificates or possession or distribution of any offering material in relation to the Certificates in any
jurisdiction where action for that purpose is required. No offers, sales or deliveries of any Certificates,
or distribution of any offering material relating to the Certificates may be made in or from any jurisdiction
except in circumstances which will result in compliance with any applicable laws or regulations and will
not impose any obligation on the Issuer. In the event that the Issuer contemplates a placing, placing
fees may be payable in connection with the issue and the Issuer may at its discretion allow discounts
to placees.

Each Certificate Holder undertakes that it will inform any subsequent purchaser of the terms
and conditions of the Certificates and all such subsequent purchasers as may purchase such securities
from time to time shall deemed to be a Certificate Holder for the purposes of the Certificates and shall
be bound by the terms and conditions of the Certificates.

Singapore

This document has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this document and any other document or material in connection with the offer
or sale, or invitation for subscription or purchase, of Certificates may not be circulated or distributed,
nor may Certificates be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to persons in Singapore other than pursuant to, and in
accordance with the conditions of, any applicable provision of the Securities and Futures Act 2001 of
Singapore.

Hong Kong

Each dealer has represented and agreed, and each further dealer appointed in respect of the
Certificates and each other purchaser will be required to represent and agree, that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document,
any Certificates (except for Certificates which are a "structured product” as defined in the
Securities and Futures Ordinance (Cap.571) of Hong Kong (“SFQ") other than (i) to
"professional investors" as defined in the SFO and any rules made under the SFO; or (ii) in
other circumstances which do not result in the document being a "prospectus”, as defined in
the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong
(“CWUMPQ") or which do not constitute an offer to the public within the meaning of the
CWUMPO; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have
in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any
advertisement, invitation or document relating to the Certificates, which is directed at, or the
contents of which are likely to be accessed or read by, the public of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to
Certificates which are or are intended to be disposed of only to persons outside Hong Kong or
only to "professional investors" as defined in the SFO and any rules made under the SFO.

European Economic Area

Each dealer represents and agrees, and each further dealer appointed in respect of the
Certificates will be required to represent and agree, that it has not offered, sold or otherwise made
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available and will not offer, sell, or otherwise make available any Certificates which are the subject of
the offering as contemplated by this document to any retail investor in the European Economic Area.
For the purposes of this provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:

@ a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II"); or

(ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the Insurance
Distribution Directive), where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MIFID II; or

(iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended and
superseded, the Prospectus Regulation); and

(b) the expression “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Certificates to be offered so as to enable an
investor to decide to purchase or subscribe for the Certificates.

United Kingdom

Each dealer represents and agrees, and each further dealer appointed in respect of the
Certificates will be required to represent and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Certificates which are the subject of
the offering as contemplated by this document to any retail investor in the United Kingdom. For the
purposes of this provision:

(a) the expression “retail investor” means a person who is one (or more) of the following:
0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
("EUWA™); or
(i) a customer within the meaning of the provisions of the Financial Services and Markets

Act, as amended (the “FSMA”) and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
as it forms part of domestic law by virtue of the EUWA,; or

(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms
part of domestic law by virtue of the EUWA,; and

(b) the expression an “offer” includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Certificates to be offered so as to enable
an investor to decide to purchase or subscribe for the Certificates.

Each dealer further represents and agrees, and each further dealer appointed in respect of the
Certificates will be required to further represent and agree, that:

€) in respect to Certificates having a maturity of less than one year: (i) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or
agent) for the purposes of its business; and (ii) it has not offered or sold and will not offer or
sell any Certificates other than to persons whose ordinary activities involve them in acquiring,
holding, managing or disposing of investments (as principal or agent) for the purposes of their
businesses or who it is reasonable to expect will acquire, hold, manage or dispose of
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investments (as principal or agent) for the purposes of their businesses where the issue of the
Certificates would otherwise constitute a contravention of Section 19 of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Certificates in circumstances in which section 21(1) of the FSMA does not apply to the Issuer
or the Guarantor; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Certificates in, from or otherwise involving the United
Kingdom.

United States

The Certificates and the Guarantee have not been and will not be registered under the United
States Securities Act of 1933, as amended (the “Securities Act”) 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 (the “Commodity
Exchange Act”) and the Issuer has not been and 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
commodities 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.

Each dealer has represented and agreed, and each further dealer will be required to represent
and agree, that it has not and will not at any time offer, sell, resell, trade, pledge, exercise, redeem,
transfer or deliver, directly or indirectly, Certificates in the United States or to, or for the account or
benefit of, any U.S. person or to others for offer, sale, resale, trade, pledge, exercise, redeem, transfer
or delivery, directly or indirectly, in the United States or to, or for the account or benefit of, any such U.S.
person. Any person purchasing Certificates of any tranches must agree with the relevant dealer or the
seller of such Certificates that (i) it is not a U.S. Person, (ii) it will not at any time offer, sell, resell, trade,
pledge, exercise, redeem, transfer or deliver, directly or indirectly, any Certificates in the United States
or to, or for the account or benefit of, any U.S. person or to others for offer, sale, resale, trade, pledge,
exercise, redemption, transfer or delivery, directly or indirectly, in the United States or to, or for the
account or benefit of, any U.S. person, and (iii) it is not purchasing any Certificates, directly or indirectly,
in the United States or for the account or benefit of any U.S. person.

Exercise or otherwise redemption of Certificates will be conditional upon certification that each
person exercising or otherwise redeeming a Certificate is not a U.S. person or in the United States and
that the Certificate is not being exercised or otherwise redeemed on behalf of a U.S. person. No
payment will be made to accounts of holders of the Certificates located in the United States.
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As used in the preceding paragraphs, the term “United States” includes the territories, the
possessions and all other areas subject to the jurisdiction of the United States of America, and the term
“U.S. person” means any person who is (i) a U.S. person as defined under Regulation S under the
Securities Act, (ii) a U.S. person as defined in paragraph 7701(a)(30) of the Internal Revenue Code of
1986, (iii) a person who comes within any definition of U.S. person for the purposes of the United States
Commodity Exchange Act of 1936, as amended (the “CEA”) or any rules thereunder of the CFTC (the
“CFTC Rules”), guidance or order proposed or issued under the CEA (for the avoidance of doubt, any
person who is not a “Non-United States person” defined under CFTC Rule 4.7(a)(1)(iv), but excluding,
for purposes of subsection (D) thereof, the exception for qualified eligible persons who are not “Non-
United States persons”, shall be considered a U.S. person), or (iv) a U.S. Person for purposes of the
final rules implementing the credit risk retention requirements of Section 15G of the U.S. Securities
Exchange Act of 1934, as amended.
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APPENDIX |

REPRODUCTION OF THE UNAUDITED INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 JUNE 2025 OF
BYD COMPANY LIMITED AND ITS SUBSIDIARIES

The information set out below is a reproduction of the unaudited interim results of the Company and its
subsidiaries for the six months ended 30 June 2025 and has been extracted and reproduced from an
announcement by the Company dated 29 August 2025 in relation to the same.



Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for
the contents of this announcement, make no representation as to its accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the content of this
announcement.

bt =2 3 B 40 B BR 2 F]
BYD COMPANY LIMITED

(a joint stock company incorporated in the People’s Republic of China with limited liability)
Stock Code: 01211 (HKD counter) and 81211 (RMB counter)
Website: http://www.bydglobal.com

2025 INTERIM RESULTS ANNOUNCEMENT

The board of directors of BYD Company Limited (the “Company”) is pleased to announce the
unaudited results of the Company and its subsidiaries for the six months period ended 30 June 2025.
This announcement, containing the full text of the 2025 Interim Report of the Company, is prepared
with reference to the relevant requirements of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited in relation to preliminary announcements of interim results.

The audit committee of the Company has reviewed the unaudited results of the Company and its
subsidiaries for the six months period ended 30 June 2025.

The Company’s 2025 Interim Report is available for viewing on the HKExnews website of the Hong Kong
Stock Exchange at https://www.hkexnews.hk and website of the Company at http://www.bydglobal.com,
and in the event that the shareholders of the Company want to receive the printed version, they may
follow the instructions as set out in the notification letter and complete the reply form published by
the Company on the aforementioned websites on 29 July 2024.

By Order of the Board
BYD Company Limited
Wang Chuan-fu
Chairman

Shenzhen, the PRC, 29 August 2025

As at the date of this announcement, the board of directors of the Company comprises Mr. Wang Chuan-fu
being the executive Director, Mr. Lv Xiang-yang and Mr. Xia Zuo-quan being the non-executive
Directors, and Mr. Cai Hong-ping, Mr. Zhang Min and Ms. Yu Ling being the independent non-
executive Directors.


https://www.bydglobal.com/en/index.html

BYD Company Limited (“BYD” or “the Company”, together with its
subsidiaries, “the Group”; stock code: H shares: 01211 (HKD counter);
81211 (RMB counter); A shares: 002594) is principally engaged in
automobile business which mainly includes new energy vehicles,
handset components and assembly services, rechargeable batteries and
photovoltaics business. Meanwhile, with its technological superiority, the
Group actively develops urban rail transportation business segment.

As a pioneer and leader in the global new energy vehicle industry, relying
on its strong technological accumulation in the key fields of automobile
electrification and intelligence, and through continuous technological
innovation, the Group has developed its long-term and sustainable
core competitive advantages which solidified the leading position of the
Group in the global new energy vehicle industry and accelerated the
transformation and upgrade of the global automobile industry.

BYD is one of the leading rechargeable battery manufacturers in the
world. As to the field of consumer batteries, the Group’s li-ion batteries are
widely used in various consumer electronics products and new intelligent
products. As to the field of power batteries, the Group has developed
“Blade Batteries”, the highly safe LFP batteries, to better meet the urgent
demand of safety in the market, and to speed up the pace of LFP batteries
returning to the mainstream market of power batteries, thereby boosting
the steady and long-term development of the global new energy vehicle
industry. As to the field of energy storage batteries, the Group focuses
on applications such as power-side energy storage, power grid energy
storage, industrial and commercial energy storage and household energy
storage to provide cleaner and more sustainable energy storage solutions
to customers.

As an important move of the Group in the field of clean energy, the
photovoltaics business is devoted to changing the lifestyle of people with
clean energy. With an aim to achieve the sustainable development of clean
energy, it has a complete industrial chain layout covering silicon wafer,
solar cells, photovoltaic modules and photovoltaic system application,
etc. The Group will continue to proactively develop new technologies to
promote the continuous upgrade of its products.

As a global leading provider of high-tech and innovative products,
the Group engages in a wide variety of business covering diversified
areas including consumer electronics and Al data centers. With its core
advantages in electronic information, Al, 5G and Internet of Things, thermal
management, new materials, precision molds and digital manufacturing
technologies, as well as efficient and scalable manufacturing experience
and a diverse product portfolio, the Group provides customers around the
world with one-stop product solutions.

With its technology and cost advantages in the area of new energy,
the Group has successfully developed medium-capacity “SkyRail” and
low-capacity “SkyShuttle” with high efficiency and low cost in the area
of urban rail transportation, which, together with new energy vehicles,
achieves the three-dimensional coverage of urban public transportation,
and drives the long-term and sustainable development of the Group while
addressing urban traffic jam and reducing air pollution.
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Wang Chuan-fu
Li Qian

No. 1 Yan’an Road
Kuichong Sub-district
Dapeng New District
Shenzhen
Guangdong Province
The PRC

Ernst & Young Hua Ming LLP

Unit 505-510, 5/F, Core Building 1E
1 Science Park E Avenue

Science Park, Pak Shek Kok

Tai Po

Hong Kong

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

iPR Ogilvy Ltd.

Tel: (852) 2136 6185

Fax: (852) 3170 6606
Email: byd@iprogilvy.com

www.bydglobal.com
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Revenue 23.30% to RMB371,281 million
B ZEARMBI7T1,281EHETT
Gross profit 18.24% to RMB66,866 million
EA = AR#66,866E & 7T
Profit attributable to owners of the parent 13.79% to RMB15,511 million
ISYNSIE/ 2PN Epv EAREIS511BEET
Earnings per share 9.62% to RMB1.71
GREF EARE1.71T
1. New energy vehicle sales hit another record high, and the 1. R AEHERE Ve  BEABEmiGE

Group secured the title of sales champion among Chinese
auto manufacturers and brands and in the global new
energy vehicle market, with brand influence expanding
widely;

2. Technological depth elevated brand stature, and the multi-
brand portfolio achieved exquisite refinement, seeing
steadily improving brand recognition and reputation and
sustained growth of high-end models;

3. The overseas market gained full momentum, achieving
leapfrog growth in sales, accelerating localization efforts
and becoming a new engine driving the Group’s sustained,
rapid and high-quality expansion;

4. The electronics division focused on the high-value-
added consumer electronics segment, consolidated and
augmented the leadership in the high-end market, actively
capitalized on the Al development opportunities and
accelerated expansion in new frontiers such as Al data
centers;

5. During the Period, the industry malpractices such as
“one-price policy” and “excessive marketing” intensified
competition, affected the strategy of “Intelligent Driving for
All”, and weighed on the short-term profitability of domestic
businesses.
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Note 2: Cash reserves include, but not limited to, monetary funds and financial

1.1

assets held for trading

Automobiles and Batteries Business

In the first half of 2025, the complex and ever-changing
international environment has posed challenges to the
international economic and trade order, resulting in weakened
global economic growth momentum, and increased instability
and uncertainty. In the face of external pressures, the
Chinese government implemented proactive macro policies,
enabling the Chinese economy to withstand pressures and
sustain a stable and favorable development trend. This
demonstrated China’s strong resilience and development
potential, positioning itself as a “stabilizing force” for the global
economy. According to the data released by the National
Bureau of Statistics, China's GDP grew by 5.3% year-on-year
in the first half of 2025, laying a solid foundation for achieving
the annual growth target of around 5%. Despite the generally
positive macroeconomic indicators, the economy still faced
a number of risks and challenges. Structural contradictions
arising from China’s economic transformation had not yet been
fundamentally resolved, the intrinsic drivers for consumption
growth remained insufficient, and the foundation for economic
operations still needed to be solidified.

1.1
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In the first half of 2025, China’s automobile industry continued
to play a crucial role in driving and transforming China’s
economic growth, serving as the driver for consumption
recovery and the accelerator for new quality productive forces.
Since the beginning of the year, driven by steady economic
recovery and sustainable growth in consumer demand, the
“two new” policies (a new round of large-scale equipment
renewal and consumer goods trade-ins policies) and local
subsidies have continued to take effect, and coupled with
the accelerated adoption of electrification and intelligent
technologies, and the continuous enrichment of new product
offerings from companies, the automobile market continued
the overall trend of last year, achieving a double-digit growth
and reaching a new high. The accelerated evolution of the
domestic market landscape had intensified competition and
exerted a significant impact on the industry. The overseas
market embraced prosperous development, with new energy
vehicle exports achieving breakthroughs in growth. According
to the statistics from the China Association of Automobile
Manufacturers, the production and sales volume of China’s
automobiles in the first half of 2025 amounted to 15.621
million units and 15.653 million units, representing a year-on-
year growth of 12.5% and 11.4% respectively, hitting another
record high. In particular, new energy vehicles in China
continued to make dazzling achievements, with production
and sales volume rising sharply to 6.968 million units and
6.937 million units, representing year-on-year increases of
41.4% and 40.3%, respectively. The sales volume of new
energy vehicles accounted for 44.3% of the total sales volume
of new vehicles, further consolidating the development
momentum of new energy vehicles in China towards large-
scale expansion. According to the statistics from the China
Passenger Car Association, the retail penetration rate of new
energy passenger cars in China reached as high as 50.2%
in the first half of 2025, and has remained above 50% for four
consecutive months, marking the entry of electrification into
the “mainstream stage”. At the same time, China’s domestic
brands have capitalized on the rise of new energy vehicles.
These brands have demonstrated robust growth and become
leaders in the new energy vehicle market, driven by both
technological innovation and intelligent applications, a more
complete industrial chain, such continuously enhanced
product competitiveness, and growing market recognition.
According to the statistics from the China Association of
Automobile Manufacturers, the market share of Chinese
domestic brand passenger cars reached 68.5% in the first half
of 2025, representing an increase of 6.6 percentage points
year-on-year. The backdrop of accelerated replacement of ICE
vehicles with new energy vehicles has led to intense market
game, increased price competition, and frequent occurrence
of excessive marketing, which had exerted an adverse periodic
impact on the development of the industry. The automobile
industry is working toward the common goal of maintaining a
fair competitive order and promoting the healthy development
of the industry, aiming to drive China’s automobile industry
from the stage of scale expansion to the stage of high-quality
development.
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Due to the synergistic effects of technology, scale,
industrialization advantages and overseas demand in China’s
new energy vehicle sector, more and more Chinese new
energy vehicle products are expanding into global market, with
growing recognition overseas. According to the statistics from
the China Association of Automobile Manufacturers, China’s
auto exports increased to 3.083 million units in the first half of
2025, representing a year-on-year increase of 10.4%. Notably,
exports of China’s new energy vehicles continued to achieve
breakthrough, reaching 1.06 million units, representing a
year-on-year increase of 75.2%. The globalization initiatives
of China’s automakers are not merely about product exports.
More importantly, these enterprises aim to build value
ecosystems overseas, driving the transformation of China’s
automobile industry from “world’s factory” to “global innovator”.

The development of new energy vehicle industry has become
a strategic cornerstone for China’s transformation from a
major automobile country to a leading automobile power.
This initiative not only demonstrates China’s commitment to
industrial transformation and upgrade, but also contributes
new momentum to global green transportation and low-carbon
transformation. In the first half of 2025, amid the accelerating
development of new energy vehicles nationwide, the Chinese
government formulated and implemented a series of policies
favorable to the industry in a timely manner to continuously
facilitate the high-quality development of new energy vehicles
and intelligent vehicles, and release the consumption
potential of new energy vehicles in counties and townships,
thereby effectively supporting vehicle sales. In January,
the National Development and Reform Commission and the
Ministry of Finance issued the Notice on Strengthening and
Expanding the Implementation of the Large-Scale Equipment
Replacement and Consumer Goods Trade-in in 2025 ({f
2025 F MAOIEE B ARIERBEMIEE RIABE BRI
FHYIAN)), which aims to promote high-quality economic
development, optimize economic structure, and achieve
green and low-carbon transformation by increasing policy
support, enhancing the support of ultra-long-term special
treasury bonds, intensifying equipment upgrades, expanding
support for consumer goods replacement, and accelerating
improvements in recycling utilization levels. In the same month,
the General Office of eight ministries, including the Ministry
of Commerce, jointly issued the Notice on Launching a Pilot
Reform of Automobile Circulation and Consumption ({87 7
RAERBHENRERE TIERNBA)), which proposes that a
pilot reform of automobile circulation and consumption will be
carried out during the period from 2025 to 2027 to stabilize and
expand automobile consumption, promote efficient circulation
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of used vehicles, and cultivate the environment of automobile
culture. In February, the Ministry of Industry and Information
Technology and the State Administration for Market Regulation
issued the Circular on Further Strengthening the Admission,
Recall, and Online Software Update Management for Intelligent
Connected Vehicles (KBIR i — 25 158 %5 aE B T B & G B
A~ BRI RSHIEEFRERMNBED), formulating regulations
to improve the safety management system for intelligent
connected vehicles and promote the orderly development of
technological, model, and product innovation and application.
In March, the General Office of the Communist Party of China
Central Committee and the General Office of the State Council
issued the Special Action Plan for Boosting Consumption
(RIREBHIEITEFZ)), supporting local governments
in further promoting consumer goods trade-ins, promoting
green and intelligent upgrading of durable consumer goods
such as automobiles, actively extending the automobile
consumption industrial chain, and expanding the automobile
aftermarket consumption. In the same month, the mandatory
national standard Electric Vehicles Traction Battery Safety
Requirements ((EE/TERE NEE ML EEK)) (GB 38031-
2025), formulated by the Ministry of Industry and Information
Technology, was approved and published by the State
Administration for Market Regulation and the Standardization
Administration of China, and will take effect on 1 July 2026.
This standard will help ensure the safety of consumers’ lives
and property, promote the application of advanced safety
technologies, support high-quality industrial development,
and strengthen global economic and trade cooperation. In
the second quarter, the government introduced a series of
measures targeting the weak market for new energy vehicle
consumption. In April, the Ministry of Finance, the Ministry
of Industry and Information Technology, and the Ministry of
Transport announced the launch of the 2024-2026 County-
Level Charging and Battery Swapping Facilities Enhancement
Pilot Program (£2024-20264F 13 55 R B & pe i F2 iR 5020 T
YE)), which includes the “100 Counties, 1,000 Stations, 10,000
Charging Piles” pilot program to strengthen the planning and
construction of new energy vehicle charging and battery
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swapping facilities in key villages and townships. In June,
multiple national ministries jointly launched and executed
the 2025 New Energy Vehicles to the Countryside Campaign
(2025 FTEE R /ZE T 455 E))). The Ministry of Commerce
issued the Notice on the 2025 New Energy Vehicle Promotion
Season for Thousands of Counties and Towns ({20254 T %
BEFERTEEBEEEMMAD), selecting and promoting
high-quality new energy vehicle models that meet the needs
of counties and towns. This initiative integrates charging and
battery swapping services and financial support services to
improve the local environment for purchasing and using new
energy vehicles, thereby facilitating the widespread adoption
of new energy vehicles.

In terms of rechargeable batteries, in the first half of 2025,
the consumer electronics industry was under pressure due to
economic uncertainty and weak consumption. However, the
global digital transformation, the exponential development
of artificial intelligence, and China’s “state subsidy” policy to
stimulate the end consumer market have driven a structural
recovery in product categories such as smartphones and
tablets, and maintained market stability. In terms of energy
storage, with further policy support from many countries around
the world as well as the ongoing in-depth transformation of
energy structures, renewable energy technologies continued to
undergo innovation and breakthroughs, thereby driving rapid
growth in energy storage demand and market expansion. As
for the photovoltaic industry, global photovoltaic installation
capacity maintained steady growth in the first half of 2025, with
continuous expansion in the scale of the industry. Optimization
of the global supply chain has led to gradually stabilizing
end-product prices and improved profitability. However, the
industry still faced certain competitive pressures amid periodic
overcapacity.
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1.2

Handset Components and Assembly Business

The overall demand in the consumer electronics market
was under pressure amid global economic uncertainty
and weakened consumer confidence. Global smartphone
shipments rose just 0.1% year-on-year to 586 million
units in the first half of 2025, according to statistics of the
market researcher Canalys. In the first half of 2025, China’s
smartphone market size increased by 0.4% year-on-year to
139 million units, yet in the second quarter, market growth rate
slowed down by a 4% decline year-on-year. The integration of
Al, 5G communications, Internet of Things and other emerging
technologies is rapidly expanding application scenarios for
next-generation smart devices, and evolving user demands
are persistently propelling growth of the new intelligent product
market. Serving as the pillar of digital transformation and the
computational cornerstone of the intelligent era, Al data centers
deliver massive computing power for large-scale Al model
training and inference. Hyper-scale data center operators and
cloud service providers are making unprecedented capital
investments to promote next-generation Al advancement,
and the explosive demands for Al infrastructure across the
world are driving rapid market expansion for Al data center
equipment, including Al servers, thermal management and
power management systems. IDC forecasts that servers with
embedded GPU will achieve 46.7% year-on-year growth in
2025, accounting for nearly 50% of the total value of global
server market. MarketsandMarkets projects that the value of
global Al data center market will reach US$236.44 billion in
2025, indicating a year-on-year growth of 40.9%.
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BYD Company Limited (“BYD” or “the Company”, together
with its subsidiaries, “the Group”) is principally engaged in
the automobile business which mainly includes new energy
vehicles, handset components and assembly business,
rechargeable batteries and photovoltaic business. Meanwhile,
with its technological superiority, the Group actively develops
urban rail transportation and other business segments.
In the first half of 2025, the Group recorded a revenue of
approximately RMB371,281 million, representing a year-on-
year increase of 23.30%, among which, the revenue from
the automobiles and related products, and other products
amounted to approximately RMB302,506 million, representing a
year-on-year increase of 32.49%; the revenue from the handset
components, assembly service and other products amounted
to approximately RMB68,744 million, representing a year-on-
year decrease of 5.54%. These business segments accounted
for 81.48% and 18.51% of the Group’s total revenue,
respectively. In the first half of 2025, the Group invested
approximately RMB30,880 million in R&D , representing a year-
on-year increase of 53.05%, and net profit attributable to the
shareholders of the Company was approximately RMB15,510
million, representing a year-on-year increase of 13.79%.

The Group steadfastly adheres to the “technology-based,
innovation-oriented” development philosophy, taking it as
our mission to lead independent innovation among Chinese
brands. With the engineer spirit of “Dare to Think, Dare to Act,
Dare to Persevere” and an ever-growing R&D team, the Group
has achieved continuous innovation across multiple fields,
including batteries, electronics and new energy vehicles,
leading industry development in a comprehensive way. The
Group has broken the long-standing monopolies of overseas
brands and promoted the reshaping of the global market
landscape, showcasing the new heights of the intelligent
manufacturing in China. Taking innovation as its core growth
driver, the Group consistently introduces a series of original
and disruptive technologies and products. The Group remains
committed to advancing global green and sustainable
development, striving to grow by addressing social problems
as it marches resolutely toward the goal of becoming a world-
class brand.
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To better support business growth, deepen global layout and
share operating results with shareholders and employees,
thereby achieving the goal of becoming a world-class brand,
in March, the Group completed an H-share accelerated
bookbuild offering, raising USD5.6 billion, making it the largest
accelerated bookbuild offering in the history of the global
automotive industry. The transaction successfully attracted
participation from top-notch long-onlys, sovereign wealth
funds, and Middle East strategic investors, with orderbook
multiple times covered, underscoring global investors’ firm
belief in the Group’s growth prospects and enabling the
Group to seize historic development opportunities. In April, the
2025 Employee Share Ownership Plan was considered and
approved with no more than 25,000 employees involved and a
total amount of subscription funds of no more than RMB4,100
million. The scheme will be unlocked in three tranches, which
will further improve its long-term and effective incentive
mechanism, enhance operational efficiency and drive better
operating performance. In June, the 2024 Profit Distribution
and Capital Reserve Capitalization Plan was approved at
the general meeting with distribution of a cash dividend of
RMB39.74 per 10 shares (including tax) to all shareholders,
issue of 8 bonus shares for every 10 shares in issue and issue
of twelve (12) capitalization shares for every 10 shares in issue
by way of capitalization of capital reserve. The plan was to
share the development achievements of the Group with its
shareholders and effectively lower the investment threshold
and improve the liquidity of its shares. In addition, during the
Period, the Group was included as a constituent stock of the
Hang Seng TECH Index, with a weighting of 8%. This reflected
the full recognition by the authoritative index compiler of the
Group’s technical strength and intelligent capabilities.
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2.1

Automobiles and Batteries Business

As a pioneer and leader in the global new energy vehicle
industry, relying on its precise strategic layout, leading
technical strength, forward-looking market insights and
well-developed industrial system, the Group once again
secured the title of sales championship among automotive
enterprises and the top-selling brand in China’s automotive
market and the top seller in the global new energy vehicle
market. During the Period, the global expansion of the
Group’s automobiles business achieved fruitful results with
exponential growth. Breakthroughs were made in the premium
brand strategy, setting new benchmarks for homegrown
automakers. Continuous innovation in the mass market has
further consolidated the leadership position of the Group,
creating opportunities for the Chinese automobile industry to
enter into new international markets. According to data from
the China Association of Automobile Manufacturers, in the
first half of 2025, the sales volume of the Group’s new energy
vehicles achieved a year-on-year growth of over 33.0%, further
strengthening its leading position in the new energy vehicle
industry. The Group’s overall market share in the automotive
industry also rose by 2.2 percentage points year-on-year to
13.7%, leading new energy vehicles to become an increasingly
dominant force in the mainstream automotive market. The
Group also ranked second among complete vehicle exporters
in the first half of the year and recorded the fastest growth
rate among the top 10 complete vehicle exporters, with export
volume surging by130% year-on-year.
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During the Period, competition in China’s automotive industry
intensified to a fever pitch, with industry malpractices such
as “one-price policy” and “excessive marketing” emerging
which intensified competition, severely disrupted normal
business order and hindered the progress of high-quality
industrial development. As a leading domestic automaker,
the Group actively fulfilled its corporate social responsibility
by resolutely upholding a fair and orderly market environment
and safeguarding the fundamental interests of consumers. The
Group remains committed to achieving long-term sustainable
development centered on premiumization, intelligence
and globalization through technical upgrades, efficiency
improvements and economies of scale, contributing to the
steady and enduring progress of the automotive industry. In
addition, the Group continued to deepen the collaboration with
upstream and downstream partners across the industrial chain,
actively promoted the efficient collaboration of multi-sector and
multi-process, and further optimized credit period and channel
management, so as to proactively foster a mutually beneficial
situation with suppliers, dealers and other stakeholders. The
turnover days of the trade payables and bills payables of the
Group were at low level in the automotive industry and further
declined during the reporting period as compared to the same
period in 2024. This demonstrates the Group’s commitment to
responsibility as an industry leader with concrete actions, and
contributed to the stable and sustainable development of the
industrial cluster.

Committed to independent innovation to guide the
development, and promoting the transformation of core
industrial technologies

In the area of electrification — In March, the Group unveiled
the “Super e-Platform”, the world’s first mass-produced full-
domain kilovolt high-voltage architecture for passenger
vehicles. The platform has upgraded its 3 core electric
components, featuring “flash-charging battery” with a
charging rate of 10C, the world’s first mass-produced 30,000-
rom electric motor and a new generation of automotive-
grade silicon carbide power chips, leading the development
trend of pure electric technology platforms around the world.
Meanwhile, the Group has announced plans to construct
megawatt-level flash-charging stations across China through
both self-built projects and collaboration, completing the final
piece of the megawatt charging ecosystem and addressing
the pain points of pure electric vehicle energy replenishment.
Powered by ultra-high voltage (1,000V) and ultra-high current
(1,000A), the “flash-charging battery” achieves the world’s
highest mass-produced charging power of 1 megawatt (1,000
kW), a peak charging speed of “2 kilometers per second” and
a charging effect of “5 minutes of charging for 400 kilometers
of range.” This transforms the paradigm from “waiting for the
car to charge” to “the car waiting for the user”, offering an
unparalleled charging experience for users and ushering in a
new era of “charging as fast as refueling”.
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In the area of intelligence — In February, the Group rigorously
implemented its “Integrated Vehicle Intelligence” strategy
through establishing the “God’s Eye” technology matrix and
announced the heavyweight strategy of “Intelligent Driving
for All” to equip its entire vehicle lineup with advanced
intelligent driving technology. With the largest vehicle cloud
database in China, the world’s largest team of engineers,
and the largest production base of new energy vehicles, the
Group brings advanced intelligent driving to models priced
below RMB100,000, accelerating the widespread application
of advanced intelligent driving and making cutting-edge
technology accessible to all. Moreover, owing to the rapid
accumulation of data driven by economies of scale, the
algorithm of the “God’s Eye” iterates faster, delivering a driving
experience that improves with every mile and enhances safety
with every use. By the end of May 2025, the Group has sold
over 710,000 intelligent driving-equipped vehicles, generating
more than 44 million kilometers of intelligent driving data
daily. Embracing an open and inclusive approach, the Group
is building an “intelligent vehicle +” ecosystem with partners
across various industries with vehicles at the core. In March,
the Group partnered with DJI to launch “LING YUAN”, an
intelligent vehicle-mounted drone system, featuring one-touch
automatic takeoff/landing, intelligent obstacle avoidance and
precise recovery. The system is suitable for diverse scenarios
such as recording, terrain exploration and emergency rescue,
and drives the industrialization and large-scale development of
the intelligent vehicle-mounted drone system.

Technological depth forging brand strength, contributing
to the building of a world-class brand

In the field of new energy passenger vehicles, relying on
the innovation and repeated iteration of core technologies
and precise insights into consumer demands, the Group
continued to deepen the multi-brand gradient layout consisting
of “BYD”, “FANGCHENGBAO”, “Denza” and “Yangwang”,
comprehensively covering markets from home to luxury, and
from mass to personalized segments, better satisfying the
automobile needs of users in all scenarios. In the first half of
2025, with the continuous improvement of the Group’s product
matrix and further upgrades in functional configurations, all
brands worked together to drive rapid growth in the sales
of the Group. Furthermore, in addition to empowering core
technologies, the Group also intensified brand marketing,
optimized channel management and incorporated consumer
feedback, striving to enhance the recognition and reputation of
its brands.
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“BYD” Brand: [EbEnid | -

The “Dynasty” and “Ocean” series together build the Group’s [FEHIMDEFIMARIEMERBET AR
first passenger vehicle brand, the “BYD” brand. Embracing SEEERAERE L THIME o [£5]
the “Loong Face Aesthetics”, the “Dynasty” series deeply EnFAEEEEINERHES  AERS
integrates Chinese culture with modern aesthetics and PEI LB KR - EALIER - ME
positions itself as “mainstream, premium and neo-Chinese BIE] - BARBEEMHIE] - [RLEV] - [E
chic”, with new models of “Xia”, “Qin L EV”, “Han L” and LIFITELISE 2B - ¥ | EREADNE
“Tang L” launched successively in the Period. Featuring the FAEBIRFES  BEABRREREESER
“Ocean Aesthetics”, the “Ocean” series presents a perfect ERE  TfIFE - B @] - B
combination of natural inspiration with technological aesthetics B A& HE L 1B HIOSEV] ~ [BRIO7DM-i] R [E
and positions itself as “youthful, technologically sophisticated FOBEVIE2FHER - ARSI ERKIEIK
and personalized”, with new models of “SEALION 05 EV”, BRI R[EReT A ISR ORMEE [t
“SEALION 07 DM-i” and “Seal 06 EV” launched successively ol ISR EA SR TEAEEE
in the Period. With these two series empowered by core REEZNEEERRE  FHAFMERA
technologies including the “God’s Eye” and the “Super BEFRABIISHIRZE o

e-Platform”, the “BYD” brand matrix continues to evolve
and iterate, offering more premium products for consumers
to choose and facilitating faster penetration of new energy
vehicles in the mainstream market.

Officially launched in January, “Xia” is BYD’s first medium/
large MPV equipped with the “DM 5.0” that comes standard
with the “God’s Eye C”. Its safety standards have passed
the authoritative certifications of both the latest version
of C-NCAP five-star safety standards and C-lIASI “G”
standard. “Xia” adopts Huaxia Loong Face aesthetics and
the Dynasty’s new generation of interior design, offering a
spacious, versatile cabin along with a luxurious, tech-savvy
smart cockpit. With a stunning sales volume of over 10,000
units in its first month on the market, “Xia” is now leading
the trend among medium/large intelligent plug-in hybrid
MPVs.
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“Qin L EV”
[ZEL EV/

Officially launched in March, “Qin L EV” was built entirely
on the new “e-Platform 3.0 Evo”, and the entire lineup
comes standard with the “God’s Eye C” and “DiLink
100" intelligent cockpit, outpacing its rivals in terms of
intelligence. Its suspension comes standard with a Double-
Ball-Joint MacPherson Independent Suspension in the
front and a Five-Link Independent Suspension in the
rear, offering excellent handling. In terms of appearance,
“Qin L EV” adopts the Dynasty’s new generation of Loong
Face aesthetic design concept, featuring a long front and
a short rear in golden proportions, full of dynamic appeal.
Its cabin is equipped with a class-exclusive integrated
smart cooling and heating refrigerator, and a 2+1 screen
combo, providing seamless interaction and technological
charm. The wide, cloud-like seats offer comfortable resting
experience over extended periods, with ventilation, heating,
and seat memory functions all included. With its class-
leading comprehensive strength, “Qin L EV” sold over
10,000 units in its first week on the market.
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“SEALION 05 EV”
[EHFO5EV ]

Officially launched in March, “SEALION 05 EV” was built on
the “e-Platform 3.0 Evo” and based on the new generation
of CTB safety architecture. It features three major safety
sub-architectures: a main rear-drive structure, a front-
positioned steering power transmission structure, and
the world’s first internal-skeleton CTB safety architecture,
possessing hardcore safety standards which is one
generation ahead. The entire lineup comes standard with
the “God’s Eye C” and “DiLink 100" intelligent cockpit,
leading its class in intelligence. The suspension is equipped
with a MacPherson in the front and five-link independent
suspension in the rear, capable of a 4.65m turning radius
which is the smallest in its class. With five prominent
advantages, i.e. appearance, intelligence, safety, comfort,
and driving control as well as over 100 core standard
features, “SEALION 05 EV” leads the new energy SUV
market, bringing its users a comprehensively-upgraded
intelligent and electric travel experience, for which it was
honored as the recommended model of compact new
energy SUV by the China Automotive Consumer Research
and Testing Center (CCRT).
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“Han L” and “Tang L”
[ZZL] - [ELJ

“SEALION 07 DM-i”’
[ ¥ 07 DM-i |

Officially launched in April, the battery electric version of
“Han L” and “Tang L” debuted with the “Super e-Platform”,
with its “Megawatt Flash Charging” technology bringing
electric vehicles into the 1,000V high-voltage era, achieving
“Fuel-Electric Speed Parity”. The plug-in hybrid version
debuted with the fifth-generation DM technology, the
“DM-p King Hybrid Technology”, balancing ultra-high
efficiency with powerful performance. In addition, “Han L”
and “Tang L” are equipped with the “God’s Eye B”, and
come standard with lidar for the whole lineup. With dual
innovations in both electrification and intelligence, “Han L”
and “Tang L” offer their users with remarkable functional
upgrades and optimized experiences. After their launch,
‘“Han L” and “Tang L” reported sales volumes both
exceeding ten thousand units for three consecutive months.
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Officially launched in May, “SEALION 07 DM-i" was built
with the “DM 5.0”, with the entire lineup coming standard
with the “God’s Eye” and “DiLink 100" smart cockpit,
leading the class in electrification and intelligence. It is
equipped with the “DiSus-C” intelligent damping body
control system with an optional “LING YUAN” intelligent
onboard drone, significantly enhancing the tech-savvy
driving experience and convenience. The interior features
class-leading second-row space, offering rich and
thoughtful comfort configurations, aiming to create a new
luxury five-seat haven. Thanks to its compelling product
features, “SEALION 07 DM-i” helps the Group in securing
its leading position in the family SUV market.
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Officially launched in June, “Seal 06 EV” was built on the
“e-Platform 3.0 Evo”, with the entire lineup coming standard
with the “God’s Eye C” and “DiLink 100" intelligent cockpit,
leading the class in intelligence. Its suspension features a
double-ball-joint MacPherson suspension in the front and
a five-link independent suspension in the rear, delivering
inherent handling performance. It is the only model in its
class equipped with the “DiSus-C” intelligent damping
body control system. In terms of appearance, “Seal 06 EV”
shapes a sleek and dynamic coupe silhouette with the new
Ocean aesthetic design, leading its class comprehensively
in appearance, driving experience, quality, and safety,
making it the top choice for young family users seeking a
mainstream battery electric coupe.

“Seal 06 EV”
[&5106EV J
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“FANGCHENGBAO” Brand: [FRAIERE

With the “Leopard Force Aesthetics” philosophy,
“FANGCHENGBAO” showcases the beauty of hardcore
might, the fancy of futuristic technologies and the charm of
limitless adaptability, and positions itself as a personalized
new energy brand, committed to achieving “individuality and
balance” through technology enabling. Leveraging the new
energy technology platform and the vehicle architecture,
“FANGCHENGBAQO” engages users to explore unique driving
experience and new lifestyles in diverse personalization
scenarios. With further upgraded technologies and precise
market positioning, the brand launches the new family-oriented
hardcore “TAI” series and the first model “TAl 3” on the basis
of success of “BAQ” series, and achieved 100,000 deliveries
in just 18 months, ranking among the top three startup brands
boasting the fastest growth to reach the 100,000 milestone.
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Officially launched in April, as the first model in the
“TAI"” series, TAIl 3 is positioned as a “tech-trendy SUV”,
equipped with the unique “Drone + Three Compartments”
(the “LING YUAN" intelligent onboard drone system, electric
front compartment, ecological passenger compartment,
and convenient rear compartment) configuration and the
intelligent trio (“Intelligent EVO+ Platform”, “God’s Eye C”,
“DiSus-C”), offering exceptional value with technology,
space, and configuration all upgraded beyond its class.
“TAI 3” Its design targets young users, with multiple face and
trendy modification options available, aiming to render a
/—flt.gj new vehicle form that looks like a tech fashion item. Since
its launch, TAI 3 has continuously attracted widespread
consumer attention, with cumulative sales exceeding
20,000 units in three months.
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“Denza” Brand: [ReE mhe -

Embracing the “Aura of Elegance” as core design philosophy, (B2 KA ME 22 A OREES - B
Denza positions itself as new luxury benchmark of tech-infused B Z2H5E - EARRKEEEEMPV -
safety. As the world’s first luxury new energy automotive brand SUV - BBEFBEENMERRESERE
covering MPVs, SUVs, sedans and sports cars, the “Denza” (B2 REESHESETEME  FEAE
brand is steadily advancing its penetration in the high-end e RREEMISMA o BIA - [ D98
market while consolidating its position in the luxury new energy ERESR BE_Z_RAFFEFEMPVM
car market. During the Period, “Denza D9” continued to render GIHETE KAZIKERRFHHERM2S
brilliant sales results, securing the top spot in MPV market BRI FEERMPY ¢ FERE SZESUVIHEZNI
for the first half of 2025, and becoming the world’s first new FAEM - E—FPHEEDIRENE R
energy MPV with cumulative sales exceeding 250,000 units. BpE o

With the flagship luxury SUV “Denza N9” officially launched,
the product matrix of the “Denza” brand was further expanded.



Officially launched in March, the entire series of “Denza N9”
comes standard with global unique technologies including
“e® Platform”, “2.0T Super Hybrid”, “DiSus-A”, and “God’s
Eye B”, redefining the value benchmark for large flagship
SUVs priced at the RMB500,000 level. As a full-size SUV,
“‘Denza N9” not only boasts powerful acceleration of 0 to
100 km/h in 3.9 seconds, but also features an ultra-small
turning radius of 4.65 meters, making its handling more
agile than an AO-class car. It also set a world record by
passing the 180 km/h “death curve” hook test, establishing
a new safety standard exclusive to new energy vehicles. In
addition, “Denza N9” is equipped with signature features
such as compass U-turn, e® parking, low-adhesion road
stabilization system, and intelligent crab walk, delivering an
extraordinary driving and riding experience that disrupts
the impression of traditional luxury SUVs, and bringing an
unprecedented travel experience to mainstream families
and contemporary elites.

“Denza N9”
[EZN9 |
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“Yangwang” Brand: [PE @ :
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“Yangwang” draws inspiration from traditional culture,
integrates innovative technologies with artistic style, and

positions itself as a million-level premium new energy vehicle
brand. Building its high-end brand and products with cutting-
edge technology and based on technologies including “e*
Platform”, “DiSus” and super body structure, “Yangwang”
creates a range of high-end products such as “Yangwang U8”,
a hardcore off-road new energy vehicle, “Yangwang U9”, a
battery electric performance supercar, and “Yangwang U7”, a
new energy flagship sedan. In April, the cumulative sales of the
“Yangwang” brand exceeded 10,000 units, becoming the first
domestically produced million-level automotive brand in China
to surpass this milestone, supporting the upward breakthrough
of Chinese automotive brands and demonstrating the strength
and confidence of Chinese vehicles to compete in the high-
end segment in the new energy era.
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“Yangwang U7”
[ZEU7]

“Yangwang U7” was officially launched in March. It is
equipped with the “e* Platform” technology and the
revolutionary “DiSus-Z” system, and positioned as a
flagship new energy sedan, embodying a harmonious
blend of elegance and cutting-edge technology. In terms of
power, it delivers over 1,300 horsepower and accelerates
from 0 to 100 km/h in 2.9 seconds, delivering instantaneous
high performance. With a turning radius comparable to an
AO-class compact car, its innovative capabilities such as
in-situ U-turn, pivot-turn, and parallel sideways parking,
combined with bi-directional 20° intelligent rear-wheel
steering, make driving agile and effortless. The “God'’s
Eye A” intelligent driving assistance system is equipped
as standard, featuring industry-leading hardware, and
integrated with industry-leading algorithms, enabling easy
driving and parking across the country. Its “DiSus-Z”
technology features the world’s first levitated motor
direct-drive system, applying electromagnetic principles
previously used only in maglev trains to the automotive field
for the first time. Leveraging exceptionally fast detection
and execution speed with high precision, “Yangwang U7”
provides an exceptionally safe and supremely smooth
driving experience.
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Overseas market fully blossoming with leapfrog sales
growth

In the first half of 2025, the Group’s global expansion reached
a new stage. Its products are now available in over 110
countries and regions across six continents. The Group has
made strong inroads into multiple markets like the UK, Brazil
and Singapore, becoming a leading player in the burgeoning
new energy vehicle markets, with overseas sales reaching
a new milestone and up 1.3 times year-on-year, which has
effectively driven up penetration in new energy vehicle markets
in key regions like Europe, Latin America and the Asia-Pacific.
Additionally, the Group’s years of accumulated leading
technology and reliable products have further strengthened
its brand recognition globally, allowing for premium pricing in
overseas markets. The higher profitability has made overseas
business a key driver for the Group’s continued rapid and high-
quality growth. The “Denza” brand also held a launch event
at Milan Design Week in April, unveiling its flagship model
the “Denza Z9GT”, marking the official entry of “Denza” into
Europe and further strengthening the Group’s competitiveness
in the global premium market.

Adhering to the principle of win-win cooperation, the Group
partnered with numerous high-quality global dealers with
strong influence to accelerate its overseas channel expansion
and to actively promote its brands, providing local consumers
with high-quality new energy vehicles and comprehensive
services. Furthermore, the Group continued to strengthen
brand globalisation and promotion, with its five-year strategic
cooperation with the legendary Sydney Roosters team of
the National Rugby League (NRL) in Australia officially
commencing, continuing to convey brand value and promote
the concept of electrification.
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With the accelerated globalisation of its passenger vehicle
business, the Group actively advanced localised R&D,
manufacturing, and operational capabilities. In April, the
Group’s passenger vehicle factory in Sihanoukville, Cambodia,
was officially groundbroken, supporting the transformation and
upgrading of local new energy industry. In May, the Group
established its European headquarters in Budapest, Hungary,
encompassing three core functions: sales and after-sales
services, vehicle certification and testing, and localised vehicle
design and feature development, marking a deep integration
with Hungary’s automotive industry. In June, the Group
entered into a cooperation agreement with the renowned
European steel manufacturer voestalpine, which became one
of the first supply partners for the Group’s Szeged plant in
Hungary, providing steel materials to the Group. The Group
also actively built a fleet for going global. During the Period,
the total number of Ro-Ro ships in operation has reached
six, injecting fresh momentum into the Group’s and China’s
automotive globalisation efforts. Furthermore, the Group has
been proactively advancing the planning and construction of
additional overseas production capacity to fully prepare for a
surge in international demand.

Leveraging the strength of core components as a
technological engine to keep focus on new energy related
areas

In the field of new energy commercial vehicles, the Group
continued to carry out in-depth market development with
flexible strategies, launched quality products with leading
technology to meet the needs of different markets, optimized
its business models, and worked with various partners to
continuously improve the quality of urban public transportation
services and lead the transformation of electrification of
the global public transportation. According to the statistics
released by www.ChinaBus.Info, the Group continued to
maintain the top of the industry in new energy bus export in
the first half of the year, fully demonstrating its leading position
and strong development momentum in the global green
transportation sector.
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In the field of rechargeable batteries, the Group continued
to deepen its development, maintaining a leading position
in domestic technology, with steady business growth.
While meeting its own power battery demand for new
energy vehicles, the Group also actively expanded external
strategic customers, accelerating the adoption of new
energy vehicles. In the energy storage business, the Group
has been deeply engaged in international markets for many
years, focusing on green energy and electrochemical energy
storage technologies. It has built a product portfolio covering
applications such as power source energy storage, grid
energy storage, industrial and commercial energy storage,
household energy storage, forklift battery and marine battery,
thereby providing global customers with full-scenario, full-
value-chain and full-ecosystem energy storage solutions,
facilitating the new energy storage industry to achieve
leapfrog development. As for the photovoltaic business,
the Group continued to advance the “carbon peaking and
carbon neutrality” objectives by strengthening R&D of new
technologies and enhancing comprehensive competitiveness,
driving high-quality development of the industry.

In the field of external cooperation, the Group actively
deepened its diversified collaboration with professional
partners across the globe, aiming to jointly realise the green
vision and build a better future. In May, the Group announced
strategic partnerships with Orange Charging (/NM&E7E)
and Xindiantu (¥1Z &) to jointly construct 10,000 and 5,000
MW-level flash-charging stations respectively, promoting
nationwide adoption of MW-level flash-charging ecosystems,
further accelerating the development of MW-level flash-
charging infrastructure, and enabling users to enjoy the
ultimate “charging-as-fast-as-refueling” experience more
widely and conveniently.

The Group is also actively exploring the field of intelligent
humanoid robots, leveraging its well-established new energy
industry chain, leading technological innovation capabilities
and extensive scenario application experience to position
itself in the future industry. The Group also seeks to achieve
resource synergy through various forms of collaboration,
including equity partnerships and business ventures with
leading industry players, thereby enhancing operation
efficiency and quality, while speeding up fostering new
business types, models and dynamics.
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2.2

Handset Components and Assembly Business

The Group is a global leading provider of high-tech and
innovative products, providing customers around the world
with one-stop product solutions relying on its core advantages
in electronic information, Al, 5G and Internet of Things, thermal
management, new materials, precision molds and digital
manufacturing technologies. The Group engages in a wide
variety of businesses ranging from smart phones, tablet PCs,
Al data center, smart home, game hardware, unmanned
aerial vehicles, 3D printers, Internet of Things, communication
equipment to other diversified market areas.

In terms of consumer electronics business, the Group
remained focused on the high value-added product
segment, and progressively consolidated and augmented
its leadership in the high-end market. It maintained the
position of key supplier for multiple flagship models by its
top-notch technological superiority and exceptional delivery
capabilities, building a core product matrix of titanium-clad
smartphones, other premium metal-body smartphones and
foldable-screen smartphones. During the Period, the Group
managed to maintain its leading market share in supporting
customers’ high-end series and further consolidated the
position of strategic partner to customers’ supply chain as
it continuously fortified the technological barriers, therefore
maintaining a stable and profitable product matrix. Notably
in the business with major overseas customers, the assembly
business sustained continuous improvement in market share,
driving year-on-year growth in both shipments and revenue.
Additionally, the Group further optimized the acquired
precision components business, thus improving its operation
efficiency significantly.

In terms of new intelligent product business, the Group actively
seized the opportunities presented by Al development,
invested decisively in new product research and development,
while accelerated its strategic deployment in emerging fields
such as Al data centers. During the Period, the Group’s Al
data center business recorded stride in growth. In particular,
the substantial shipment of Al servers drove robust business
growth, and liquid cooling and power supply products for data
centers obtained certification from industry leaders, injecting
new dynamics into the Group’s business growth.
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Looking ahead to the second half of 2025, while the global
landscape remains fraught with complex and uncertain
factors, China is vigorously promoting structural adjustments
and expanding domestic demand. However, China’s ability
to address internal and external risks and challenges is also
improving, and the economic resilience is significant with
solid fundamentals supporting long-term positive growth.
It is expected that the government will further intensify
macroeconomic policies to fully unleash the endogenous
market forces, consistently injecting strong impetus and
support into high-quality economic development. The auto
industry remains a key driver in expanding domestic demand.
Despite the fact that challenges still persist in the new energy
vehicle market, new energy passenger vehicles are expected
to witness continuously increasing penetration amid industry-
wide technological revolution, further enhancement of product
competitiveness and consumption upgrading, which will be
heightened by multi-dimensional policy support. The trade-in
policy and national subsidies will remain effective, with funds
from central budgets to be in place respectively in July and
October 2025 to support implementation in the third quarter
and the fourth quarter, advancing phase-out of outdated fuel-
powered vehicles and replacement of new energy vehicles,
further stimulating consumption upgrading and facilitating
sustained and steady growth of new energy vehicle sales.
Additionally, the government clearly proposes to “vigorously
develop new-generation intelligent terminals and smart
manufacturing equipment, including intelligent connected
new-energy vehicles” in its major tasks for 2025 contained
in the 2025 work report. 2025 will mark the inaugural year of
China’s intelligent driving era, with smart technology as the
core differentiator in the auto industry. Users are taking rapid
industrialization of autonomous driving assistance systems,
urban NOA (Navigate on Autopilot), Al large model and
end-to-end intelligent control technology, and significantly
improving penetration of intelligent cockpits and advanced
driver assistance devices as key considerations. Vehicle-road-
cloud integration and 5G applications are driving technological
breakthroughs for intelligent connectivity, simultaneously
enhancing safety and user experience, and accelerating
the development toward connectivity and shared mobility, a
landscape of cross-industry integration boosting multi-industry
fusion. With increasing new growth engines shaped by the
synergy of electrification, intelligence and connectivity, the
new energy vehicle market is now at a golden era of industrial
upgrading, embracing boundless opportunities ahead.
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3.1

Automobiles and Batteries Business

In the second half of 2025, the Group will adhere to its
development strategy, strengthen the independence and
controllability of its core technologies, and continue to
enhance the competitiveness of its products. Keeping pace
with market trends and aligning with customer demands, the
Group will further improve its multi-brand matrix, accelerate the
pace of overseas expansion of its business to provide global
consumers with exceptional new energy vehicle products
with its comprehensive strength in new energy vehicle area,
and help China’s automobile industry to lead the global
transformation of new energy vehicles. In July, the Group’s 13
millionth new energy vehicle rolled off the production line, a
landmark milestone that further reinforced its leading position
in the global new energy vehicle market.

Leading the new development phase of the auto industry
with technology as the foundation, intelligence and
electrification as the key

The Group will maintain strong technological investments in the
new energy vehicle segment and focus on further development
and integration of the core technologies of electrification
and intelligence, enabling the transformation of the entire
industry chain and pioneering a new development paradigm.
In the area of electrification, the “DM 5.0” of the Group further
evolved under the empowerment of a newly developed Al
engine model and a Al-enabled three-electric system, with
the fuel consumption at low battery charge level of 2.6L per
100km, as certified by authoritative institutions, setting another
world record for power consumption per 100km at low battery
charge level. In the area of intelligence, the Group will continue
to upgrade the “God’s Eye”, expand the coverage to three
core aspects: parking, driving and safety, and introduce new
features and better experience, with the commitment to fully
guarantee safety and compensate for any damages under
the intelligent parking scenario for all vehicles equipped with
the “God’s Eye” in China, ensuring safety with technological
excellence, guaranteeing compensation for damages with
financial strength and setting new benchmarks for intelligent
living.
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Empowering brand upgrade with technology as the core
and demand as the guide

Motivated by the spirit of innovation, the Group is forging a
premium brand identity based on disruptive technologies.
Moving forward, the Group will adopt a market-oriented
approach to further refine the product matrix and improve sales
channels and marketing strategies, so as to meet customers’
diversified and personalized demands for safety, intelligence,
convenience, sustainability and experience, ultimately further
enhancing brand value and amplifying influence in the new
automotive era.

Creating a stunning ambassador for Chinese new energy
vehicles on the world stage with the overall blooming of
overseas operations

The Group is progressively accelerating global expansion
of its automobiles segment, with overseas operations now
serving as a pivotal growth engine and even a stunning
ambassador for Chinese new energy vehicles on the world
stage. In the second half of 2025, the Group will leverage its
leading advantages of new energy technology and product
competitiveness to aggressively expand product portfolio,
improve overseas production capacities and sales networks,
establish global supply chains and build in-house logistics
systems. Furthermore, under the initiative of premium
brand globalization, a key movement for the Group’s global
expansion strategy, brands like “Denza” and “Yangwang” have
successively made their debut in several overseas markets,
and will be launched in international markets with tailored
plans, further extending the reach of the globalization strategy.

Facilitating global green transformation with deeper
cultivation in new energy related fields

The Group will continue to provide sustainable, zero-emission
and intelligent public transportation solutions to countries
and regions across the world, launch high-quality, green, and
environmentally friendly public transportation products and
services highly recognized by the market with the support of
industry leading innovative technologies, and actively engage
in the rapid penetration and healthy development of a low-
carbon society.
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3.2

In terms of rechargeable batteries, the Group will further
enhance its independent R&D and innovation capabilities,
accelerate the application of new products and cutting-
edge technologies, and simultaneously adopt stronger
measures for expanding its customer base domestically and
overseas, to enlarge market share and boost sustainable
improvement in both business scale and quality. In terms
of the photovoltaics business, the Group will keenly attune
to the trend of green energy development and focus on
technological breakthroughs and product iterations, so as to
meet the diversified photovoltaic demands in both domestic
and international markets and navigate industry revolution and
market challenges with top-tier innovative products.

Handset Components and Assembly Business

As a global leading provider of high-tech and innovative
products, the Group will continue to strengthen its capabilities
in core technology R&D and high-end manufacturing
innovation, further enhance vertical integration advantages,
and deepen strategic cooperation with key customers
to actively seize market opportunities. While our industry
leadership in the consumer electronics sector is being
reinforced, emerging businesses such as servers and Al data
centers have been growing rapidly, which will together drive
the Group’s sustainable development.

In terms of the consumer electronics business, the rapid
development of edge Al technologies and the innovation-
driven upgrading of high-end products are injecting new
dynamics into the consumer electronics sector. As the
complexity of Al devices continues to increase and the
foldable smartphone market keeps expanding, demand for
high-strength, lightweight components and efficient cooling
solutions will rise significantly, creating new value-added
opportunities across the related supply chain. The Group will
continue to expand its technological leadership in precision
manufacturing, focusing on high-value-added premium
products while actively capitalizing on market trends and new
development opportunities enabled by Al. For key overseas
customers, the Group will further explore their core business
potential, proactively increase the market share of its products,
broaden its product portfolio and steadily expand its business
scale. Regarding the Android business, the Group has been
deepening its strategic cooperation with customers on high-
end products, closely aligning with their business development
needs and making relentless efforts to support the iteration
and upgrading of their products.
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In terms of the new intelligent product business, the Group
continues to increase its R&D investment in the area of data
centres, and has established a comprehensive product
portfolio of high-barrier products covering Al servers, liquid
cooling systems, power management and high-speed
communication solutions, creating broad growth opportunities
for the Group. In the second half of 2025, the continuous
growth in demand for computing power will become the main
driver for the rapid growth of the Group’s Al server business. At
the same time, as the data centre market accelerates its pace
into the liquid cooling era, market demand for liquid cooling
products will increase significantly. The Group will actively
promote cooperation with domestic and overseas customers,
accelerate the continuous deployment of new products related
to Al data centres, and foster new engines for business growth.
Underpinned by world-class R&D strength, global layout
and vertical integration advantages, the Group will continue
to explore new categories and markets with high growth
potential, ensuring the long-term sustainable development of
its business.
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Revenue and Profit Attributable to Owners of the Parent
Company

During the Period, the Group’s revenue increased by 23.30% as
compared to the first half of 2024, mainly attributable to the growth of
new energy vehicle business. The profit attributable to equity holders
of the parent company increased by 13.79% as compared to the
same period of previous year, mainly attributable to the growth of the
new energy vehicle business.

Segmental Information

Comparisons of the Group’s revenue by product categories for the six
months ended 30 June 2025 and 2024 are illustrated as follows:

Mobile handset
components,
assembly and
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The Group’s gross profit for the Period increased by approximately
18.24% to approximately RMB66,866 million. The gross profit margin
decreased from approximately 18.78% for the first half of 2024 to
approximately 18.01% for the Period. The decrease in gross profit
margin was mainly due to the effect of new energy vehicle business.
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Liquidity and Financial Resources

During the Period, the Group recorded an operating cash inflow
of approximately RMB31,833 million, as compared to an operating
cash inflow of approximately RMB14,178 million in the first half of
last year. The increase in cash inflow of the Group during the Period
was mainly attributable to the increase in cash received from sales of
goods and provision of services. Total borrowings as at 30 June 2025,
including all bank loans and super short-term commercial paper,
were approximately RMB39,076 million, compared with approximately
RMB28,584 million of total borrowings as at 31 December 2024,
including all bank loans. The maturity profile of bank loans and super
short-term commercial paper spread over a period of five years,
with approximately RMB33,580 million repayable within one year,
approximately RMB5,496 million repayable within the second to
fifth years. The Group had adequate liquidity to meet daily liquidity
management and capital expenditure requirements.

For the six months ended 30 June 2025, the turnover days of
receivables (including trade receivables, contract assets and
financing receivables) were approximately 33 days as compared to
approximately 48 days for the corresponding period in 2024, which
was mainly due to the year-on-year increase in operating revenue
and the year-on-year decrease in the average balance of trade
receivables. The inventory turnover days were approximately 79 days
for the six months ended 30 June 2025 as compared to approximately
77 days for the corresponding period in 2024, with no significant
change.

Capital Structure

The Group’s financial division is responsible for the Group’s financial
risk management which operates according to policies implemented
and approved by senior management. As at 30 June 2025, borrowings
were mainly settled in RMB, while its cash and cash equivalents were
mainly held in RMB and USD. The Group maintained an appropriate
mix of equity and debt to ensure an effective capital structure during
the Period. As at 30 June 2025, all of the Group’s outstanding loans
were RMB loans, of which approximately 82% (31 December 2024:
70%) bore fixed interest rates and the rest bore floating interest rates.

The Group monitors its capital using a gearing ratio, which is net debt
divided by equity. The Group’s policy is to maintain the gearing ratio
as low as possible. Net debt includes debt capital less monetary
funds. Equity represents equity attributable to owners of the parent
company. Therefore, the Group’s gearing ratio as at 30 June 2025 and
31 December 2024 was -28% and -36%, respectively.
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As at 30 June 2025 and 31 December 2024, there were no assets of
the Group which were pledged as collateral for long-term borrowings.
As at 30 June 2025, the Group had cash and bank balances of
approximately RMB313,251,000 (31 December 2024: nil) which were
subject to restrictions as deposits of bank acceptance bills and cash
and bank balances of approximately RMB326,392,000 (31 December
2024: RMB204,057,000) which were subject to restrictions as
guarantee deposits, bid bond and others.

Exposure to Foreign Exchange Risk

Most of the Group’s income and expenditure are settled in RMB and
US dollars. During the Period, the Group did not experience any
significant difficulties in or impacts on its operations or liquidity due
to fluctuations in currency exchange rates. The Directors believe that
the Group has sufficient foreign exchange to meet its own foreign
exchange requirements and will adopt practical measures to prevent
exposure to exchange rate risk.

Employment, Training and Development

As at 30 June 2025, the Group had approximately 885.4 thousand
employees. During the Period, total staff cost accounted for
approximately 17.42% of the Group’s turnover. Employees’
remuneration was determined based on performance, qualifications
and prevailing industry practices, with compensation policies
being reviewed on a regular basis. Bonuses were also awarded to
employees, based on the appraisal on their annual performance.
Incentives were offered to encourage personal motivation.

BYD has established a unique talent training system, established a
multi-level and comprehensive learning development organizational
atmosphere, continuously improved the Company’s talent
competitiveness, and consolidated the thickness of talents in order to
better cultivate and retain talents,

BYD has designed and established a multi-channel talent training
system for employees in terms of management, technology, skills,
and specialties, and has set up corresponding training projects for
different groups of employees. Through case teaching, mentorship
system, Tiejun training camp, combination of training and practice,
etc. By leveraging the philosophy “cultivating excellence with
excellence, allowing success to replicate success”, we continuously
improve the talent echelon’s competitiveness.

In terms of employee career development, BYD aims to establish
a fair and just talent development platform. Through management
indicator evaluation, technical title certification and skill level
certification system, we have built a multi-talent development channel
of “management, technology, skills, and specialties”.
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In addition, the Group had also adopted the 2022 Employee Share
Ownership Plan (the “2022 ESOP”), the 2024 Employee Share
Ownership Plan (the “2024 ESOP”), the 2025 Employee Share
Ownership Plan (the “2025 ESOP”) and the Share Option Incentive
Scheme of BYD Semiconductor Company Limited (b 208 - & B2 f%
B ERAF]) (the “Subsidiary Share Option Scheme”), which were
approved by the shareholders of the Company at the extraordinary
general meeting held on 27 May 2022, 5 November 2024, 15 April
2025 and 16 June 2021, respectively. As at 30 June 2025, the 2022
ESOP, the 2024 ESOP and the 2025 ESOP were effective employee
share ownership plans of the Company.

The validity period of the Subsidiary Share Option Scheme shall
commence from the grant date of the share options and end on
the date on which all the share options granted to the incentive
participants have been exercised or cancelled, which shall not
exceed 10 years. On 11 May 2024, the board and shareholders of
BYD Semiconductor have resolved to cancel all share options (i.e.
22,928,295 share options) granted but have not been exercised in
the second and third exercise period of the Subsidiary Share Option
Scheme. Pursuant to the terms of the scheme, it has ceased to be
effective since the same date. As at 30 June 2025, there were no
outstanding share options under the Subsidiary Share Option Scheme.

For further details of the 2022 ESOP, the 2024 ESOP, the 2025 ESOP
and the Subsidiary Share Option Scheme, please refer to the sections
headed “2022 Employee Share Ownership Plan”, “2024 Employee
Share Ownership Plan”, “2025 Employee Share Ownership Plan” and
“Subsidiary Share Option Scheme” below of this report respectively.
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References are made to the announcement dated 22 April 2022
and the circular dated 5 May 2022 (the “2022 Circular”) of the
Company in relation to, among others, the adoption of the Employee
Share Ownership Plan (Draft). The adoption was approved by the
shareholders of the Company at the extraordinary general meeting of
the Company held on 27 May 2022.

The 2022 ESOP is a discretionary employee share ownership plan of
the Company and does not involve the grant of options to issue new
Shares or any other new securities of the Company.

The 2022 ESOP is beneficial for the Company to establish and
improve the benefit sharing mechanism, enhance the cohesion of
employees and the competitiveness of the Company, realizing its
long-term sustainable development. Participants include employee
representative supervisors, senior management of the Company,
middle level management and core backbone employees of BYD
Group (other than the Directors and chief executives of the Company
and their respective associates). The total number of participants
of the 2022 ESOP shall not exceed 12,000, and the entitlement of
each employee under the 2022 ESOP shall not exceed 1% of the
Company’s total share capital. The 2022 ESOP transfers the A shares
of the Company repurchased through non-trading transfer and
other methods permitted by laws and regulations. The transfer price
is RMBO per share, and the participants do not need to make any
payments.

5,511,024 A Shares held by the designated securities repurchase
account of the Company have all been granted, and the closing price
of the Company’s A shares was RMB323.00 per share on the trading
day immediately preceding the grant date. The aforesaid number of
shares transferred accounted for approximately 0.1813% of the total
number of shares of the Company in issue as at 30 June 2025.

The first, second and third lock-up periods of the 2022 ESOP had
expired on 15 July 2023, 15 July 2024 and 15 July 2025, respectively.
40% of the total number of shares of the Company maintained under
the 2022 ESOP were vested during the third lock-up period, which
correspond to 2,204,410 A Shares, representing approximately
0.0725% of the total number of shares of the Company in issue as
at 30 June 2025. The closing price of the Company’s A shares was
RMB318.49 per share on the trading day immediately preceding the
aforementioned vesting date.
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As at 18 July 2025, the A Shares held under the 2022 ESOP had all
been granted, as such, the plan will be terminated. The Company
will complete the liquidation of relevant assets and the distribution of
proceeds in accordance with the provisions of the 2022 ESOP.

Reference is made to the circular dated 18 October 2024 (the “2024
Circular”) of the Company in relation to, among others, the adoption
of the 2024 Employee Share Ownership Plan (Draft) of the Company
("2024 ESOP”). The adoption was approved by the shareholders of
the Company at the extraordinary general meeting of the Company
held on 5 November 2024.

The 2024 ESOP is a discretionary employee share ownership plan
of the Company and does not involve the grant of options to issue
new Shares or any other new securities of the Company (or any of its
subsidiaries).

The 2024 ESOP is beneficial for the Company to establish and
improve the benefit sharing mechanism, improve the corporate
governance structure, enhance the cohesion of employees and the
competitiveness of the Company, realizing its long-term sustainable
development. Participants include middle management and
core employees of the Group and do not include the controlling
shareholder, shareholders holding more than 5% of the Shares, the
actual controller, directors, supervisors and senior management
of the Company. The total number of participants shall not exceed
150 persons and the final number and list of participants shall be
determined based on the actual contributions made by them. No
connected person of the Company may participate as a participant.

The 2024 ESOP involves A Shares purchased in secondary market
(including but not limited to centralized bidding transactions, block
transactions, transfer by agreement, etc.) and other methods
permitted by laws and regulations (the “2024 ESOP Underlying
Shares”). The 2024 ESOP Underlying Shares are divided into “units”
for subscription and the subscription price for each unit is RMB1.00.
The aggregate number of units of the 2024 ESOP shall not exceed
220 million, and the total amount of subscription funds involved
shall not exceed RMB220 million. The sources of funds shall be the
legitimate remuneration of employees, self-raised funds and other
sources permitted by laws and regulations. The Company does not
provide financial assistance of any form to the participants or provides
guarantees for their loans, nor does it involve any arrangement from
any third party providing incentives, grants, subsidies or making up
the balance to employees for their participation in the 2024 ESOP.
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A total of 664,755 A Shares had been purchased under the 2024
ESOP, representing 0.0219% of the total number of shares of the
Company in issue as at 30 June 2025. The total number of Shares held
by each individual employee of the Company corresponding to his/her
interests in the unit of the 2024 ESOP shall not in aggregate exceed
1% of the total issued share capital of the Company. The term of the
2024 ESOP shall be 72 months from the date on which the 2024 ESOP
is considered and approved at the general meeting of the Company
and the Company announces the completion of purchase of the last
tranche of the 2024 ESOP Underlying Shares, which is 27 November
2024. If not extended, the 2024 ESOP will be terminated automatically
upon the expiry of its term.

Reference is made to the circular dated 21 March 2025 (the “2025
Circular”) of the Company in relation to, among others, the adoption
of the 2025 Employee Share Ownership Plan (Draft) of the Company
(“2025 ESOP”). The adoption was approved by the shareholders of
the Company at the extraordinary general meeting of the Company
held on 15 April 2025.

The 2025 ESOP is a discretionary employee share ownership plan
of the Company and does not involve the grant of options to issue
new Shares or any other new securities of the Company (or any of its
subsidiaries).

The 2025 ESOP is beneficial for the Company to establish and
improve the benefit sharing mechanism, improve the corporate
governance structure, enhance the cohesion of employees and the
competitiveness of the Company, realizing its long-term sustainable
development. Participants include the employee representative
supervisors and senior management of the Company, and the middle
management and core employees of the Group and do not include
the controlling shareholder, shareholders holding more than 5% of
the Shares, the actual controller, directors and chief executives and
their respective associates of the Company. The total number of
participants shall not exceed 25,000 persons.

fyfﬂiﬁlﬁk+ﬂai+%ﬁ%4ﬂﬂﬁh
CER ZEZREFAA=ZTHARQARDETR
@%@mowm% BREIMF_T-_MNFET
BRAENEEENRZLH R T THAARDE
TR A BT 1% © _?_mial%hJ%mT%
HMAT2EA BT ZNFE THRFTEEAR
RREEZBBEARFRAERE — %_%_@E
alhk#%%%%%%;mﬁzaug_mﬁ+
—AZTER)BE - WALER ZTZWFET
%%%aﬁﬁﬁgﬁﬁﬁéaﬁ%t

BRAARBAAPAR - ZE_AF=-A_+T—HHNA
M —Z-RFRH)) - ARERHEB BB RAAR

RA—FE_RFEIHEFAHER)(-F_0FE8
THEFE)  AREARRRARR T _RHFN

A+EHRARITHERRRRE DRERR -

—E_hFEREIREFEARARN-—ANBET
FRET S - AP R EITHR O RA QR (BE
EARTBR 8 22 R (R ART EL At 37 78 5 O M -

fyfﬁiﬁlhhﬁ%ﬁﬂﬂ$ R MTEE
M HZHS REEREE RSB THRE
ﬁfﬂ$“ﬂﬁﬁ%ﬁ ERCENREAFEER -
/AQ%@E$ ARTIARRESE SREEA
8 AEEPEERAERZLOBRET T8
ARRERR ~ #5A5% A ERR -

BEFREHIA
BEERRRTHRAEREBEA - 2EHEROBA

I 1B25,000A °



The 2025 ESOP involves A Shares purchased in secondary market
(including but not limited to centralized bidding transactions,
block transactions, etc.) and other methods permitted by laws and
regulations (the “2025 ESOP Underlying Shares”). The 2025 ESOP
Underlying Shares are divided into “units” for subscription and the
subscription price for each unit is RMB1.00. The aggregate number
of units of the 2025 ESOP shall not exceed 4,100 million, and the total
amount of subscription funds involved shall not exceed RMB4,100
million. The sources of funds shall be the incentive fund withdrawn
by the Group, the legitimate remuneration of employees, the self-
raised funds of employees and other sources permitted by laws and
regulations. The Company does not provide financial assistance of
any form to the participants or provides guarantees for their loans,
nor does it involve any arrangement from any third party providing
incentives, grants, subsidies or making up the balance to employees
for their participation in the 2025 ESOP.

A total of 10,714,990 A Shares had been purchased under the
2025 ESOP during the reporting period, representing approximately
0.3526% of the total number of shares of the Company in issue as
at 30 June 2025. The total number of Shares held by each individual
employee of the Company corresponding to his/her interests in the
unit of the 2025 ESOP shall not in aggregate exceed 1% of the total
issued share capital of the Company. The term of the 2025 ESOP shall
be 48 months from the date on which the 2025 ESOP is considered
and approved at the general meeting and the Company announces
the completion of purchase of the last tranche of the 2025 ESOP
Underlying Shares. If not extended, the 2025 ESOP will be terminated
automatically upon the expiry of its term.

As the 2022 ESOP, the 2024 ESOP and the 2025 ESOP only involve
existing Shares, no new Shares will be issued pursuant to the 2022
ESOP, the 2024 ESOP and/or the 2025 ESOP. The number of Shares
that may be issued under the 2022 ESOP, the 2024 ESOP and the
2025 ESOP during the reporting period divided by weighted average
number of Shares in issue for the reporting period is nil.

For details of the 2022 ESOP, the 2024 ESOP and the 2025 ESOP,
please refer to the table below and note 11 to the financial statements
in this report, respectively.
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List out below are the details of movement of the A Shares under the
2022 ESOP, the 2024 ESOP and the 2025 ESOP during the reporting
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Notes:

The participants of the 2022 ESOP, the 2024 ESOP and the 2025
ESOP do not include directors, chief executives or substantial
shareholders of the Company or their respective associates; or any
related entities or service providers of the Company. There were no
participants who were granted awards exceeding a 1% individual
limit.

All the 5,511,024 repurchased A Shares were granted on 15
July 2022. The closing price of the Company’s A shares was
RMB323.00 per share on the trading day immediately preceding
the grant date. Pursuant to the applicable accounting policy and
based on the closing price of A Share of RMB338.18 as at the date
of grant, the fair value of the granted shares as at the date of the
grant was RMB1,863,773,206.56. The A Shares under the 2022
ESOP will be unlocked in three tranches:

(a) The first unlocking period shall be of 12 months
commencing from the date of the last transfer of A Shares
by the 2022 ESOP and the relevant announcement by the
Company, with the number of shares unlocked being 30%
of the total number of A Shares under the 2022 ESOP;

(b) The second unlocking period shall be of 24 months
commencing from the date of the last transfer of A Shares
by the 2022 ESOP and the relevant announcement by the
Company, with the number of shares unlocked being 30%
of the total number of A Shares under the 2022 ESOP;

(c) The third unlocking period shall be of 36 months
commencing from the date of the last transfer of A Shares
by the 2022 ESOP and the relevant announcement by the
Company, with the number of shares unlocked being 40%
of the total number of A Shares under the 2022 ESOP; and

(d) The unlocking and vesting of the shares granted is subject
to the fulfillment of relevant specific conditions. For the
specific conditions for the unlocking and vesting of the
shares granted, please refer to the 2022 Circular.
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No A Shares were cancelled or lapsed under the 2022 ESOP, the
2024 ESOP and the 2025 ESOP during the reporting period.

The purchase of the underlying shares based on employees’
legitimate remuneration and self-raised funds in secondary market
under the 2024 ESOP was completed on 27 November 2024,
in which an aggregate of 664,755 A Shares was purchased. All
underlying shares were fully subscribed on 27 November 2024.
The closing price of the Company’s A shares was RMB281.01
per share on the trading day immediately preceding the date
of completion of full subscription. Pursuant to the applicable
accounting policy and based on the closing price of A Shares of
RMB281.00 per share on the subscription date, the fair value of the
subscribed shares as at the date of completion of full subscription
was RMB186,796,155.

The A Shares under the 2024 ESOP will be unlocked in five
tranches:

(a) The first unlocking period shall be after 12 months
commencing from the date when the Company announces
the completion of purchase of the last tranche of the
underlying shares (i.e. 27 November 2024), with the
number of shares to be unlocked being 20% of the total
number of underlying shares under the 2024 ESOP;

(b) The second unlocking period shall be after 24 months
commencing from the date when the Company announces
the completion of purchase of the last tranche of the
underlying shares (i.e. 27 November 2024), with the
number of shares to be unlocked being 20% of the total
number of underlying shares under the 2024 ESOP;

(c) The third unlocking period shall be after 36 months
commencing from the date when the Company announces
the completion of purchase of the last tranche of the
underlying shares (i.e. 27 November 2024), with the
number of shares to be unlocked being 20% of the total
number of underlying shares under the 2024 ESOP;

(d) The fourth unlocking period shall be after 48 months
commencing from the date when the Company announces
the completion of purchase of the last tranche of the
underlying shares (i.e. 27 November 2024), with the
number of shares to be unlocked being 20% of the total
number of underlying shares under the 2024 ESOP;

(e) The fifth unlocking period shall be after 60 months
commencing from the date when the Company announces
the completion of purchase of the last tranche of the
underlying shares (i.e. 27 November 2024), with the
number of shares to be unlocked being 20% of the total
number of underlying shares under the 2024 ESOP.
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The purchase of underlying shares in secondary market under
the 2025 ESOP was completed on 23 May 2025, in which an
aggregate of 10,714,990 A Shares was purchased. All underlying
shares were fully subscribed on 23 May 2025. The closing price
of the Company’s A shares was RMB398.80 per share on the
trading day immediately preceding the date of completion of full
subscription. Pursuant to the applicable accounting policy and
based on the closing price of A Shares of RMB405.00 per share on
the subscription date, the fair value of the subscribed shares as at
the date of completion of full subscription was RMB4,339,570,950.

The A Shares under the 2025 ESOP will be unlocked in three
tranches:

(a)

The first unlocking period shall be after 12 months
commencing from the date when the Company announces
the completion of purchase of the last tranche of the
underlying shares (i.e. 23 May 2025), with the number of
shares to be unlocked being 30% of the total number of
underlying shares under the 2025 ESOP;

The second unlocking period shall be after 24 months
commencing from the date when the Company announces
the completion of purchase of the last tranche of the
underlying shares (i.e. 23 May 2025), with the number of
shares to be unlocked being 30% of the total number of
underlying shares under the 2025 ESOP;

The third unlocking period shall be after 36 months
commencing from the date when the Company announces
the completion of purchase of the last tranche of the
underlying shares (i.e. 23 May 2025), with the number of
shares to be unlocked being 40% of the total number of
underlying shares under the 2025 ESOP;

The unlocking and vesting of the shares to be granted is
subject to the fulfillment of relevant specific conditions. For
the specific conditions for the unlocking and vesting of the
shares, please refer to the 2025 Circular; and

In particular, the company performance indicator for the
first unlocking of shares under the 2025 ESOP is the growth
rate of operating income for the year of 2025 compared
with the year of 2024 should reach at least 10%, and the
individual performance indicator should reach (1) “to be
improved” to be 80% unlocked, (2) “qualified” to be 100%
unlocked.
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References are made to the announcement dated 11 May 2021 and
the circular dated 31 May 2021 (the “2021 Circular”) of the Company
in relation to, among others, the proposed adoption of the Subsidiary
Share Option Scheme. The adoption of the Subsidiary Share Option
Scheme was approved by the shareholders at the extraordinary
general meeting of the Company held on 16 June 2021. The
Subsidiary Share Option Scheme does not constitute a share option
scheme of a principal subsidiary under Chapter 17 of the Listing
Rules.

The purpose of the Subsidiary Share Option Scheme is to, among
others, further establish and improve the incentive mechanism of BYD
Semiconductor, retain and motivate talents, and allow all participants
to focus on the long-term development of BYD Semiconductor and
jointly promote its sustainable development.

There are 36 participants in the Subsidiary Share Option Scheme,
including directors (excluding independent non-executive directors),
senior management and key personnel (excluding supervisors) of BYD
Semiconductor. The Subsidiary Share Option Scheme is tailored to be
a one-off incentive arrangement for the aforesaid 36 participants only.
None of the 36 incentive participants of the Subsidiary Share Option
Scheme is a connected person at the Company level. For details of
the identity and positions of the aforesaid participants, please refer to
the 2021 Circular.

The number of shares of BYD Semiconductor in respect of which the
share options involved is 33,088,235 shares (representing 7.353%
of the registered share capital of BYD Semiconductor as at the date
of this report), and the cumulative total number of shares of BYD
Semiconductor involved under the Subsidiary Share Option Scheme
and all other schemes of BYD Semiconductor shall not exceed 10%
of the total share capital of BYD Semiconductor in issue on 16 June
2021, which was the date of approval of the Subsidiary Share Option
Scheme by the extraordinary general meeting of the Company. An
aggregate of 33,088,235 share options, representing all the share
options which could be granted under the Subsidiary Share Option
Scheme, were granted to 36 employees of BYD Semiconductor
pursuant to the terms and conditions of the Subsidiary Share Option
Scheme at the exercise price of RMB4.54 per share.
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The share options granted under the Subsidiary Share Option Scheme
shall be exercised in three tranches, and the corresponding vesting
periods shall be 24 months, 36 months and 48 months, respectively,
from the grant date. During the term of the scheme, 314,627 share
options had been lapsed and cancelled as a result of the resignation
of an employee, and there were 9,826,411 share options available
for exercise under the first exercise period of the Subsidiary Share
Option Scheme, of which 6,218,756 share options had been exercised
and the remaining 3,607,655 share options had been cancelled
as they were not exercised during the exercise period. The validity
period of the Subsidiary Share Option Scheme commenced from the
grant date of the share options and ended on the date on which all
the share options granted to the incentive participants have been
exercised or cancelled. On 11 May 2024, the board and shareholders
of BYD Semiconductor have resolved to cancel all share options (i.e.
22,928,295 share options) granted but have not been exercised in
the second and third exercise period of the Subsidiary Share Option
Scheme. Pursuant to the terms of the scheme, it has ceased to be
effective since the same date. As at 30 June 2025, the scheme was
no longer effective and there were no outstanding share options under
the Subsidiary Share Option Scheme.

Save as disclosed, no share options had been exercised, lapsed or
cancelled during the six months ended 30 June 2025.

For further details of the exercise period, performance appraisal
objectives (as conditions of the exercise of the share options) and the
Subsidiary Share Option Scheme, please refer to the 2021 Circular
and note 11 to the financial statements in this report.

RIEF A AR 8 FHREHAERE S =8
1 BEESHESRTRARS R A24EA -
3618 A & 48(E A - IAETEIBEIRN - 314,62710 Ak iE
HEREEFAMARIFHE - T2 RELRRE
N E— (AT AT 1 TREAR EERRE /29,826,411 -
H 6,218,756 I i ARt ETTHE - F#23,607,65517
Bt AR A B AR AT HE Ak 8 © TR R AR M HAAE AT
EMER AR ESER TRAESHEYRERN
MRIEHARE 2 EITRRETHEZALE RIS NFHh
A+—R @y EgEdae RRERETHET
ARIREREFEE-_RE=ATEHORHER
FIREH) PR G N AE HAHE (BN 22,028, 29515 IR AE HAHE) - 4R
Barglies  ZFrZERNABRTHEER - HEZ
Z-RAFANA=1TH ZAEETHEER BTA
BIAS M HAME ST 81 7E T I A A R T TR A AR HARE o

BRITBEEEN  REBZE-_Z-_RAFA=+HIER
A - BHEREHIREITE - R -

BRTTES  FRRERETERENAEREZE
BRFARBEREENE-PHE  F2H=
T FREEARENSERKRM T -



As of 30 June 2025, the share capital of the Company is as follows:

RZZE-_RAFNA=1+H ARAFHBRADT :

Number of Approximate

shares in issue percentage (%)

ERITROHE KA D (%)

A Shares AR 1,811,265,855 (Note) (iit) 59.60

H Shares HAX 1,227,800,000 40.40

Total wmy 3,039,065,855 100.00
Note: Btat -

Of which 2,204,410 A Shares were purchased A Shares which were
held through the designated securities account for repurchase by way
of centralized bidding transactions and transferred to the designated
securities account for the 2022 ESOP by ways of non-trade transfer
pursuant to the 2022 ESOP as detailed above in this interim report.

Subsequent to the reporting period, on 29 July 2025, the Company
had issued an aggregate of 6,078,131,710 new Shares (comprising
3,622,531,710 new A Shares and 2,455,600,000 new H Shares) as a
result of the Bonus Issue and Capitalization Issue pursuant to the 2024
Profit Distribution Plan and Capital Reserve Capitalization Plan which
was approved by the shareholders of the Company at the annual
general meeting of the Company held on 6 June 2025. For further
details, please refer to the paragraph headed “2024 Profit Distribution
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Plan and Capital Reserve Capitalization Plan” below. The share capital ~ BAFIRBR AT ¢
of the Company as at the date of this report is as follows:

Number of Approximate
shares issued percentage (%)
ERTROEE KB D (%)
A Shares AR 5,433,797,565 59.60
H Shares HAZ 3,683,400,000 40.40
Total ey 9,117,197,565 100.00




During the reporting period, there was no significant investment held,
material acquisition and disposal of subsidiaries, associates and joint
ventures.

Please refer to note 13 to the financial statements for details of
capital commitments. As at the date of this report, there are currently
no concrete plans to acquire any material investment or capital
assets other than those conducted in the Group’s ordinary course of
business.

Please refer to note 12 to the financial statements for details of
contingent liabilities.

During the reporting period, the Company entered into a placing
agreement (the “Placing Agreement”) with Goldman Sachs (Asia)
L.L.C., UBS AG Hong Kong Branch and CLSA Limited (the “Placing
Agents”) on 3 March 2025 (“Placing Agreement Date”) in relation to
the placing of 129,800,000 new H Shares (the “Placing”).

The Placing Price is HK$335.2 per Placing Share, representing: (a)
a discount of approximately 11.8% to the average closing price of
HK$380.1 per H Share as quoted on the Hong Kong Stock Exchange
for the last 10 consecutive trading days up to and including the
Placing Agreement Date, being the date on which the material terms
of the Placing were fixed; (b) a discount of approximately 12.3% to
the average closing price of HK$382.2 per H Share as quoted on the
Hong Kong Stock Exchange for the last 5 consecutive trading days
up to and including the Placing Agreement Date; and (c) a discount
of approximately 7.8% to the closing price of HK$363.6 per H Share
as quoted on the Hong Kong Stock Exchange on Placing Agreement
Date. The Placing Shares represent approximately 11.82% of the
number of H Shares in issue as at the Placing Agreement Date, being
1,098,000,000 H Shares, and approximately 4.46% of the number of
total issued Shares as at the Placing Agreement Date. The Placing
Shares represent approximately 10.57% of the number of issued H
Shares and approximately 4.27% of the number of total issued Shares,
in each case, as enlarged by the allotment and issue of the Placing
Shares. The aggregate nominal value of the Placing Shares under the
Placing is RMB129,800,000.
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The Placing Agents placed the Placing Shares to not less than six
placees who are independent professional, institutional and/or other
investors. The placees and their ultimate beneficial owners are
third parties independent of and not connected with the Company,
connected persons of the Company and any of the Directors,
supervisors, chief executives or substantial shareholder(s) of the
Company or any of its subsidiaries or their respective associates. The
Placing was completed on 11 March 2025. The Placing will strengthen
the Company’s capacity to further advance its technological
capabilities and accelerate its overseas expansion. Further, the
Company will be able to enrich its shareholder base by attracting
a number of high calibre investors to participate in the Placing.
Further details of the Placing were disclosed in the Company’s
announcements dated on 4 March 2025 and 11 March 2025.

The aggregate gross proceeds from the Placing are approximately
HK$43,509 million and the aggregate net proceeds (after deduction
of the commissions and estimated expenses) from the Placing
are approximately HK$43,383 million (representing approximately
RMB40,075 million); the net price (after deduction of the commissions
and estimated expenses) raised per H Share is approximately
HK$334.2. As at 30 June 2025, the status of the use of the net
proceeds are as follows:

Approximate
amount of net
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Approximate

proceeds utilitzed amount of Expected timeline

during the unutilitzed net for utilising the

Intended and actual reporting period proceeds remaining net

use of net proceeds (RMB million) (RMB million) proceeds o

REHERR
EBAMERE REAMBIE

BREE BR2E BRAKTAERE

FERERERERERAR (AR¥BEER) (AR¥BEER) FENERRRO

Investment in research and development and 13,178 - N/A 7~

for general corporate purpose

HEEAR—REERR

Expansion of the overseas businesses of the Group 8,928 10,769 By 31 December 2025

AEBBIEBRR RZZZRFE+A=+—HA

Working capital 7,200 - N/A TiE R

EEER
Note: The expected timeline for utilizing the remaining net proceeds  AfsF : Eh &R T P75 5008 5 58 19 T8 BARS [R Th B ¥ ok

is based on the best estimation of future market conditions and
the operational strategy and development of the Group. The
net proceeds were used (and the remaining net proceeds are
proposed to be used) according to the intentions previously
disclosed by the Company.
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Save as disclosed in this report, the Company did not have any other
fund-raising activity during the six months ended 30 June 2025 and
up to the date of this report.

Reference is made to the announcement of the Company dated 22
April 2025 in relation to the cancellation of the 2024 Profit Distribution
Plan approved by the Board on 24 March 2025 (which involves the
distribution of the 2024 final dividend of the Company as further
detailed in the annual results announcement, the 2024 annual report
of the Company and the final dividend form dated 24 March 2025) and
the 2024 Profit Distribution Plan and Capital Reserve Capitalization
Plan which involves the distribution of the 2024 final dividend, the
Bonus Issue and Capitalization Issue.

Having considered factors including the operation and financial
conditions of the Company as a whole and in order to share the
results of the operation and development of the Company with all
Shareholders, the Board passed the “Resolution on 2024 Profit
Distribution Plan and Capital Reserve Capitalization Plan ((BR = # 2R
RI2024F EAEA R ERRIESEBIBRAT ENHEE))" at a Board
meeting held on 22 April 2025 to recommend the adoption of the 2024
Profit Distribution Plan and Capital Reserve Capitalization Plan as
follows: based on the total number of issued Shares of 3,039,065,855
as at 22 April 2025, with

(1) distribution of a cash dividend of RMB39.74 per ten (10)
Shares (including tax) to all Shareholders with the total amount
of cash dividends to be distributed by the Company to all
Shareholders being approximately RMB12,077,248,000;

(2) issue of Bonus Shares on the basis of eight (8) Bonus Shares
for every ten (10) Shares in issue; and

(3) issue of Shares on the basis of twelve (12) Capitalization
Shares for every ten (10) Shares in issue by way of
capitalization of capital reserve.
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The 2024 Profit Distribution Plan and Capital Reserve Capitalization
Plan was approved by the shareholders of the Company at the annual
general meeting of the Company held on 6 June 2025. Subsequent to
the reporting period, on 29 July 2025:

(i) an aggregate of approximately RMB12,077,248,000 was
distributed as 2024 final dividend;

(i) 2,431,252,684 new shares (comprising 1,449,012,684 Bonus A
Shares and 982,240,000 Bonus H Shares) were allotted, under
the Bonus Issue; and

(iii) 3,646,879,026 new shares (comprising 2,173,519,026
Capitalization A Shares and 1,473,360,000 Capitalization H
Shares) were allotted, under the Capitalization Issue.

Immediately upon completion of the Bonus Issue and Capitalization
Issue, the total number of Shares in issue of the Company was
increased to 9,117,197,565 Shares (comprising 5,433,797,565 A
Shares and 3,683,400,000 H Shares) as a result of the increase of an
aggregate of 6,078,131,710 new Shares (comprising 3,622,531,710
new A Shares and 2,455,600,000 new H Shares).

For further details of the 2024 Profit Distribution Plan and Capital
Reserve Capitalization Plan, please refer to the announcements of the
Company dated 22 April 2025 and 6 June 2025 and the circular of the
Company dated 7 May 2025.

Save as disclosed in the section headed “2024 Profit Distribution Plan
and Capital Reserve Capitalization Plan” above, please refer to note
16 to the financial statements for details of events after the balance
sheet date.
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COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE
(THE “CODE”)

The board of directors of the Company (the “Board”) is committed to
maintaining and ensuring high standards of corporate governance
practices.

The Company has put in place corporate governance practices to
comply with all the provisions and most of the recommended best
practices of the Code as set out in Appendix C1 of the Listing Rules,
except for the deviation from the code provisions C.2.1 and C.1.5.

Code Provision C.2.1

Code provision C.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the
same individual.

Mr. Wang Chuan-fu is the Chairman and Chief Executive Officer of
the Company. The Board considers that this structure will not impair
the balance of power and authority between the Board and the
management. The Board comprises experienced and high caliber
individuals and meets regularly to discuss issues affecting operations
of the Group. The balance of power and authority is ensured by
the operation of the Board. The Board believes that this structure is
conducive to strong and consistent leadership, enabling the Group
to make and implement decisions promptly and efficiently. The Board
has full confidence in Mr. Wang and believes that his appointment to
the posts of Chairman and Chief Executive Officer is beneficial to the
business development of the Company.

Code Provision C.1.5

Code provision C.1.5 stipulates that independent non-executive
directors and non-executive directors should attend general meetings.
Some of the non-executive Directors and independent non-executive
Directors did not attend the extraordinary general meeting held
on 15 April 2025 due to other affairs at the relevant time. All of the
independent non-executive Directors and non-executive Directors
attended the annual general meeting held on 6 June 2025.
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COMPLIANCE WITH THE MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF LISTED COMPANIES

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules as the code of conduct regarding
securities transactions by the Directors. Having made specific enquiry
of all Directors, each of the Directors has confirmed compliance with
the required standard set out in the Model Code during the Period.

DISCLOSURE PURSUANT TO RULE 13.51B(1) OF THE LISTING
RULES

There is no information required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules during the reporting period.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company'’s listed securities (including the
treasury shares, as applicable) during the six months ended 30 June
2025.

THE BOARD’S DIVERSITY POLICY

The Board has adopted the Board Diversity Policy, which sets out
the approach to the diversity of Board. The Company recognises the
importance of diversity to corporate governance and an effective
Board. The Board Diversity Policy aims to set out the approach to
achieve Board diversity, so as to ensure that the Board members
possess appropriate skills, experience and diverse views necessary
for the business of the Company. In determining the Board
composition, the Board and Nomination Committee of the Company
consider a range of diversity elements, including but not limited to
gender, age, cultural and educational background, professional
experience, skills and knowledge. All appointments of the Board will
be made based on merit and objective criteria while taking into full
account the interest of the Board’s diversity.
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The selection of candidates will be based on a range of diversity
elements and measurable objectives which will be reviewed regularly.
Such measurable objectives shall include, but be not limited to,
gender, age, cultural and educational background, professional
experience, skills, knowledge and/or terms of service. The final
decision will be made according to the strengths of the candidate
and his/her contribution that would bring to the Board. Furthermore,
pursuant to code provision B.1.3 of the Code, the Board should
review the implementation and effectiveness of the issuer’s policy on
board diversity on an annual basis. The Nomination Committee has
performed the above duties in terms of selection of candidates and
review of the implementation and effectiveness of the Company’s
diversity policy during the year. Having considered the business
and development needs of the Company, the Nomination Committee
considers that the current Board is sufficiently diversified in terms of
its skills, experience, knowledge, length of service and independence.

It is one of the measurable objectives of the Board to include at least
one female director in the Board. During the reporting period, one
member of the current session of the Board was female. The Board
will continue to take proactive measures to ensure the gender diversity
of Board members, and will emphasise on including gender as one
of the factors to be taken into consideration by the Company for
achieving Board diversity.

AUDIT COMMITTEE

A meeting was convened by the Company’s audit committee of the
Board on 29 August 2025 to review the accounting policies and
practices adopted by the Group and to discuss auditing, internal
control, risk management and financial reporting matters (including
reviewing the unaudited financial statements for the six months ended
30 June 2025) before recommending them to the Board for approval.
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ARBEZFENAGERRZ - ITREZFETESE
EL-RLUEE - RAREHMN > NeEEeH
h-REBEERLN  EFSSAERIVERER
HMREFEKNBRFUERNZ T - LEEHIER A
ARRREREFEZTINEERFTZ —

EREEE

ARREFE TNEZZEER _T-_AFN\AZ
THhEARER  FHAKERANGIERERE
Bl - WHT AR - NERETE - R\ E IR R B TS R R
FHBFREZE-Z-_AFNA=THIEXEANR
REFAPBRR)  BRITAESSEZMERHS

" o



The audit committee has reviewed the unaudited results of the Group
for the six months ended 30 June 2025.

INTERIM DIVIDEND

The Board does not recommend the distribution of interim dividend for
the six months ended 30 June 2025 (for the six months ended 30 June
2024 Nil).

As at 30 June 2025, the interests and short positions of each of the
Directors, supervisors and chief executives of the Company in the
shares, underlying shares and debentures of the Company or any
associated corporation (within the meaning of Part XV of the Securities
and Futures Ordinance (Cap 571 of the Laws of Hong Kong) (“SFO”))
which were required to be notified to the Company and the Hong
Kong Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests which he is taken or deemed to have under
such provisions of the SFO) or were required, pursuant to Section 352
of the SFO, to be entered into the register referred to therein, or which
were required, pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers under the Rules Governing the Listing
of Securities on the Hong Kong Stock Exchange, to be notified to the
Company and the Hong Kong Stock Exchange (for this purpose, the
relevant provisions of the SFO will be interpreted as if they applied to
the supervisors) were as follows:

A shares of RMB1.00 each

ERLZEe R EHAEEEE S - AF A=
B E S E A B R TR 24 o

hHRE

BEETEFRNEE S -_RAF~A=1tHIEA~
BABMFPERE HE ST _NF < A=1THIt
NEA &)

RZEZRFENA=Z1TH ARAIES BEENFH
BITBABZARARRR K EABEEEE(TERE
AP E7T1E R H RS A ([FH R EE )
SEXVER MR - RN RESTHEEREESF K
HE WGP EXVEFTRSD BBMNE AR REBH
RETERS AR (BEREES KPR RNEHEIE
MBS ARENES)  REESFLBER
Pl 35216 /BN IEE B M - B E BB P
BHELTRIN T RARERETELSIHWIZE
STAEME AR R REBHRAAER G ESm
T BHFRHERMNNEBECERERERANE
2)0F

SREEARYE1.00THAR

Approximate
percentage of
shareholding
in total
issued share
capital™® (%)

Approximate
percentage of
shareholding

in total issued
A shares™® (%)

Number of BREMAD BT BREMD BT
A shares AR B BB
Name ] ABREE MAOBFILT2(%) BMAOEDET2(%)
Wang Chuan-fu (Director and President) E{EE(EEFHAE) 513,623,850 (L) 28.36 16.90
(Note 1)
(K1)
Lv Xiang-yang (Director) amkE(ESE) 394,378,222 (L) 21.77 12.98
(Note 2)
(HizE2)
Xia Zuo-quan (Director) BEhzES) 82,635,607 (L) 4.56 2.72
Zhu Ai-yun (Supervisor) KER(ES) 615,965 (L) 0.03 0.02
(L) = Long Position (L) -4 &



Notes:

1. The 513,623,850 A shares did not include the 3,727,700 A shares
held by Mr. Wang in No.1 Assets Management Plan through E
Fund BYD.

2. Of the 394,378,222 A shares, 239,228,620 A shares were held by

Mr. Lv in his personal capacity and 155,149,602 A shares were
held by Youngy Investment Holding Group Co., Ltd. (BiEHR &
TR EB AR AR) (“Youngy Investment”, formerly known as
Guangzhou Youngy Management & Investment Group Company
Limited (BBt EERE S B AR A F)). Youngy Investment
was in turn held by Mr. Lv and his spouse as to 89.5% and 10.5%
of equity interests, respectively. Mr. Lv was therefore deemed to
be interested in the 155,149,602 A shares under the SFO.

H shares of RMB1.00 each

HiaE -

1. HE#%513,623,850AK 2 - TRETL4ER
BT EEEL IR REET R EIRA
93,727, 700X ARRFZ 15 °

2. TE2394,378,2228 Al 2 b+ 239,228,620/% A
R = S EVEAA F K58 KX 155,149,6028A
BreERErEREERMARAR((RERE]
ABAENREREEBREEERATNEHAE -
BN E AR B EERERBSFE89.5% &
10.5% M54 - AR EEAFRPEKA - 244
18 A% 155,149,602 AR R A 125 -

BRARY1.00THHAR

Approximate
percentage of
shareholding in

Approximate
percentage of
shareholding

total issued in total issued
H shares (%) share capital (%)
Number of BHREMC BT HREMS BT
H shares HER BB K BRABEN
Name ] HER & B BAE D (%) BB D (%)
Wang Chuan-fu (Director and President) T {#1&(BEEFEH) 1,000,000 (L) 0.08 0.03
Xia Zuo-quan (Director) BEra(ES) 500,000 (L) 0.04 0.02
(Note)
(k9]
(L) - Long Position Note: (L) -4 &
Note: Btat

Of the 500,000 H shares, 195,000 H shares were held by Mr. Xia as a
beneficial owner and 305,000 H shares were held by Sign Investments
Limited, which was wholly-owned by Mr. Xia.

Saved as disclosed above, as at 30 June 2025, none of the Directors,
supervisors or chief executives of the Company had any interest or
short position in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning
of Part XV of the SFO) which was required to be (a) recorded in
the register to be kept by the Company pursuant to Section 352 of
the SFO; or (b) notified to the Company and the Hong Kong Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers.

M500,000fkHE 2 - EEEUNESEBAFTD
FH195,000H% - MAESLE2EHEBMSIgn
Investments Limited I+ 305,0008% HAZ °

BEdEEEN RZT-_RAFA=1TH #E
ARAEE  BEFAESTHRABRARBLEE
AAAEEE (EE R &5 R B E GO EXVER) # A
n -~ HEROEREPHEERDIORR M A ()R
BRARRIREE S5 MG GHIF 3528 FEME R
A H()RIE LT RARNESETEFIZHNEE
STRIZEHE AR R RE BB



As at 30 June 2025, to the knowledge of the Directors of the Company R-Z_HENA=Z+H RAREEZMAERE
based on the disclosure of interests made by relevant persons on the  HHEA TR XTI ESFIIEHOESEHE) - AT
HKEXnews website, the following persons (other than the Directors, AL (MTEIEARRES - EERESTHRAE)R
supervisors and chief executives of the Company) had interests or A2 & f% 19 K& FARE 119D P B 1R IE & 5 & B S 140
short positions in the shares and underlying shares of the Company — EXVEI 52 &35 ZBZA A AN A 7) & & 78 B 22 FT & 3%
which were required to be disclosed to the Company and the Hong  RIEEH LB EEHIE336IEHARRRFENERL
Kong Stock Exchange under the provisions of Divisions 2 and 3 of Part i fiEz AR -

XV of the SFO, or were required to be entered in the register kept by

the Company pursuant to Section 336 of the SFO:

1. A shares of RMB1.00 each 1 SREEAR¥1.00THAR
Approximate Approximate
percentage of percentage of
shareholding in shareholding
total issued in total issued

A shares (%) share capital (%)
Number of EREMD BT BEREMC BT

A shares AREE K A HEEEH
Name B AREE A HE D (%) BAE D (%)
Youngy Investment (Note) BRI & (Y aE) 155,149,602 (L) 8.57 5.11
(L) — Long Position (L) - &
Note: iz -

Youngy Investment is owned by Mr. Lv Xiang-yang, a non-executive  gi#i8EMANA TI3EHITE S A (A5 58 £ 5 89.5% 1
Director of the Company, as to 89.5%. Mr. Lv is therefore deemed to be 35 - it - BIFFEREEKN - BEEWKIE AN TE
interested in the 155,149,602 A shares held by Youngy Investment under &+ G /9155,149,60208AIR R E B RS ©

the SFO.



2. H shares of RMB1.00 each

2. SREEARY1.007THHER

Approximate

Approximate percentage of
percentage of shareholding
shareholding in total
in total issued issued share
H shares (%) capital (%)
Number of BREMEBRT BRREMGERT
H shares HR &1 RABEH
Name £ HR SR BAE D H (%) BRE D H(%)
BlackRock, Inc. (Note) BlackRock, Inc. (f7:%) 229,584,635 (L) 6.23 2.51
1,259,505 (S) 0.03 0.01
(L) — Long Position (L)~ 42
(S) — Short position (S) - K&
Note: Btet -

The interests of BlackRock, Inc. were held through its various controlled
corporations, and of which 1,227,500 shares (L) and 1,259,505 shares (S)
were cash settled unlisted derivatives. The number of H shares presented
above by BlackRock, Inc. has taken into consideration the bonus issue
and capitalization issue under the 2024 Profit Distribution Plan and Capital
Reserve Capitalization Plan of the Company (though such distribution had
not been actually completed as at 30 June 2025).

The total issued share capital of the Company as at 30 June 2025 was
RMB3,039,065,855, divided into 1,811,265,855 A shares of RMB1.00
each and 1,227,800,000 H shares of RMB1.00 each, all fully paid up.

BlackRock, Inc. Mz BB HZESI ARG - E
1,227 5000% 5 & K 1,259 50504 R BB & & EIF LT
$THET A - BlackRock, Inc. A Ll 2FIHEE B B85k
ERANB ZE_MFEFNBLEREANATESE LR
RARTZABRBITREALET(ER EHE_Z =
AFANA=ZTHAZRBBEDIK)

R-E_RHENAZ+H  ARAIBETRAELE
A ARK®3,039,065,8557T + 9 /41,811,265,8550% &
fEEEARE1.007THAR K& 1,227,800,0000% & i%
EEARE100TTAHE » 2B AEUWER -



30 June 2025
—E-RFANA=TH
RMB'000 AR¥T T

31 December

2024
—ZT-mF
+-A=+—8
Note (Audited)
k=3 (EFEED
Assets BE
Current assets MENEE
Monetary funds &S 102,738,734
Financial assets held for trading RE5EEMEE 40,511,496
Derivative financial assets PTESRmEE 35,093
Purchases of financial assets under resale B ARELREE
agreements 392,472
Trade receivables JFE i B X 7 62,298,988
Receivables financing FEYGRIE B E 10,449,966
Other receivables E R 3,616,030
Prepayments SEENE S 3,974,023
Inventories rE 116,036,237
Contract assets EREE 1,410,541
Long-term receivables due within one year ~ — G E|HIHY) & Hi e Uk 3% 11,379,480
Other current assets HithnEh & E 17,729,184
Total current assets mEEEAET 370,572,244
Non-current assets EmBEE
Long-term receivables REA R UK 10,206,134
Long-term equity investments RERERE 19,082,496
Other equity instrument investments HEEmTARKE 8,501,093
Other non-current financial assets HEM3EmeemEE 2,655,245
Investment properties HEMEHE 60,228
Fixed assets & E & &= 262,287,302
Construction in progress EREIE 19,954,343
Right-of-use assets CREEE 10,575,072
Intangible assets mEEE 38,423,925
Development expenditures gz 508,038
Goodwill EE 4,427 571
Long-term deferred expenditures REFHER 5,006,717
Deferred tax assets BEEFTSHERE 8,559,492
Other non-current assets HEMIEREEE 22,535,955
Total non-current assets EREBEEATT 412,783,611
Total assets BERET 783,355,855

The accompanying notes form an integral part of these financial  BH I EREM EARFERENAR LD
statements



30 June 2025
—E-RFSNA=1H
RMB'000 AR¥TIT

31 December

2024
—ZT-mF
+-A=+—8
Note (Audited)
k=3 (EFEED
Liabilities aE
Current liabilities EAE
Short-term borrowings SEIEE 12,103,272
Derivative financial liabilities EeRaE 1,993
Bills payables ANES 8 2,383,996
Trade payables FEfTBRFR 9 241,643,424
Contract liabilities aREE 43,729,585
Employee benefits payables JFEE 1<} B8 T 3557 B 21,843,196
Tax payables JERZTHE 10,096,912
Other payables HMEMAR 144,989,197
Provision BEtBE 3,547,165
Non-current liabilities due within one year —FREANIERB A E 10,222,575
Other current liabilities Hitngh g & 5,423,861
Total current liabilities nBBEEG 495,985,176
Non-current liabilities FREBAE
Long-term borrowings REAER 8,257,786
Lease liabilities HESE 9,875,967
Deferred tax liabilities RIEFTISTHEE 2,787,484
Other non-current liabilities HEmIERsatE 67,761,233
Total non-current liabilities FRBEFEER 88,682,470
Total liabilities BEAG 584,667,646

The accompanying notes form an integral part of these financial &M EREM i ARFERENER LD
statements



30 June 2025
—E-RFANA=1H
RMB'000 AR¥T T

31 December

2024
—TE
+=—A=+—H
Note (Audited)
Mtat Cc&ay)
Shareholders’ equity RRER
Shareholders’ equity IR
Share capital % 10 2,909,266
Other equity instrument EfthiEes TH 14,894,442
Including: Perpetual bond Hr : kEE 14,894,442
Capital reserve BEARRNE 60,679,406
Less: treasury shares B TR 723,968
Other comprehensive income HMira Was 1,440,616
Special reserve HIEFE 29,461
Surplus reserve BERNTE 7,374,087
Undistributed profit AR5 BL ) 98,647,794
Total shareholders’ equity attributable to the  SEBNE A TR ERER S5
parent company 185,251,104
Non-controlling interests 2 GEtEn 13,437,105
Total shareholders’ equity R AR 198,688,209
Total liabilities and shareholders’ equity BEMAR R s 45T 783,355,855

The accompanying notes form an integral part of these financial &M EREM sEARMERENAR LD

statements

The financial statement was signed by the following persons: WIEHREBAUATALTESE

Legal representative: Chief Financial Officer: Head of Accounting Department:
Wang Chuan-fu Zhou Ya-lin Liu Hui

EEREA FEBIFIEEEA - EEEBREEA

IER A EIES



Six months ended 30 June 2025

 E-E_AFANA=+THIENEASME
RMB'000 AR®TT
For the
six months
ended
30 June
2024
BHE-T-NF
ANE=tTHIE
7~ 8 A EAf
Note (Unaudited)
st (CREsE:T)
(Restated)
(e at)
L Operating revenue - BERA 4 301,126,713
Less: Operating costs B EERAR 4 244 577,008
Tax and surcharge Gy apill 5,294,231
Selling expenses HEER 10,599,925
Administrative expenses TEER 7,694,969
Research and development MEER
expenses 19,620,756
Finance expenses B 69,006
Including: Interest expenses He: FI S & 1,116,060
Interest income FBUA 1,192,620
Add: Other income me o HEfbas 4,824,359
Investment gain & W 1,209,337
Including: Investment gains Hep: e RENGED
in associates and EWRE RS
joint ventures 913,659
Loss on derecognition of PSR AT EME#
financial assets measured BEKIEHERERX
at amortised cost -
Gains from changes in fair value DREEZHKE 347,721
Impairment losses on credit ERRERX (789,516)
Impairment losses on asset BEREERKX (1,531,034)
Losses from disposal of assets BEREBX (8,409)
IIl.  Operating profit - EERE 17,323,276
Add: Non-operating income e EEINEA 476,512
Less: Non-operating expenses B EEINT 571,650
ll.  Total profit = R EazE 17,228,138
Less: Income tax expenses o PTSHER 5 3,114,922

The accompanying notes form

statements

an integral part of these financial &M B EREM AR ISHEROAR LD



Six months ended 30 June 2025
(2R _RFNA=+THIENEAR M
RMB'000 ARKEFIT

For the
six months
ended
30 June
2024
BHE-T-NF
AA=t+AHLE
NGB
Note (Unaudited)
st (REEEST)
(Restated)
(e at)
IV.  Net profit I Filf 14,113,216
V.  Classified by continuity of operation B REEFEMIE
Net profit from continuing operations BB TS 14,113,216
VI. Classified by ownership R RFEESRESE
Net profit attributable to shareholders FENTLNRFEEMNFFE
of the parent company 13,631,257
Non-controlling interests YR REER 481,959
VII.  Earnings per share (RMB/share) - SRkHEGE R
Basic earnings per share EAXGRE 6 1.56
Diluted earnings per share wmEReRkE 6 1.56

The accompanying notes form an integral part of these financial

statements

18 P B 765 S 3% PI R A AN B TS SR O ALK RF >



Six months ended 30 June 2025
BE_ZE-_RAFNA=1THLENEAHE
RMB'000 ARKETFIT

For the
six months
ended
30 June
2024
BHE-T-NF
NA=ZTAHLE
NGB
Note (Unaudited)
st (CREsE:T)
(Restated)
(fesEat)
VIIl. Other comprehensive income/(loss) N Eﬂb%Aﬂkrﬁ/(EﬁE (511,977)
Other comprehensive loss that cannot be EnEENEMEEEIE
reclassified to profit or loss
Changes in fair value of other equity Hitgm TARERAABEES
instrument investments (621,795)
Income tax impact FSHEE 160,296
Other comprehensive income/(loss) that BEDBEERN
will be reclassified to profit or loss Hindra W/ (B518)
Exchange difference on foreign currency INERERITE AR
translation (32,475)
Changes in fair value of receivables financing JEYRIERE AR BEES) (1,758)
Reserve for cash flow hedge ReEn=ERRHE (19,707)
Other comprehensive income attributable to FER D ER R E MRS W
non-controlling interests, net of tax BigF8 3,462
IX. Total comprehensive income e GEkSHEE 13,601,239
Among which: Hep
Total comprehensive income FEANTRAREMGE KL
attributable to shareholders of
the parent company 13,115,818
Total comprehensive income GEAVERRENGA KSR
attributable to non-controlling interests 485,421

The accompanying notes form an integral part of these financial

statements

18 P B 765 S 3% P R A AN B TS SR O ALK E 2>



Six months ended 30 June 2025
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Six months ended 30 June 2025

T22FE

HENA=1THIEEA AR
RMB'000 AR¥T T

For the
six months
ended
30 June
2024
HEZT-EF
ANE=tTHIE
N ERE
Note (Unaudited)
Hist (RICEST)
Cash flows from operating activities: RETHELENRESRE
Cash received from sales of goods and HEMMm  RERBWIIMNE S
provision of services 297,083,766
Tax rebates received R & RE 6,797,295
Cash received from other activities relating to WS E s R B BRI &
operations 7,132,449
Sub-total of cash inflows from operating EEESRSRANG
activities 311,013,510
Cash paid for goods and services BERM BEXRBIANRE 217,491,368
Cash paid to and on behalf of employees TREBIUARABRIZ RS 50,466,622
Cash paid for various types of taxes TROBERE 19,325,411
Cash paid for other activities relating to INEMmEBLE RS ABRNE S
operations 9,551,799
Sub-total of cash outflows from operating ETEER SR/ NG
activities 296,835,200
Net cash flow from operating activities REEFDEENRESREFE 14,178,310

The accompanying notes form an integral part of these financial
statements
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Six months ended 30 June 2025
(2T _RAFSNA=1THIENEAR M
RMB'000 ARKETFIT

For the
six months
ended
30 June
2024
HEZT-EF
ANE=tTHIE
N ERE
Note (Unaudited)
Hist (RICEST)
Il.  Cash flows from investing activities: REZHELENRERE
Cash received from disposal of investments WEIEE R H RS 16,500
Cash received from disposals of joint ventures REGLABERRMKENES
or associates 13,898
Cash received from gains in investment RERENREKIMRE 351,307
Net cash received from disposals of BREF AR REME S
subsidiaries and other operating entities ReF8 2,497
Net cash received from disposals of fixed REETERE  BFEEMEM
assets, intangible assets and other long- REEEWRENR S FE
term assets 310,810
Cash received from other activities relating to WEEmERE RS EENRE
investments 470,000
Sub-total of cash inflows from investing BEEGRS TN
activities 1,165,012
Cash paid for purchase and construction of RERTEE BFEAENEM
fixed assets, intangible assets and other RHEEZNNRSE
long-term assets 47,225,661
Cash paid for acquisition of subsidiaries W AR R E A& B A
and other operating entities, net e FE -
Cash paid for investments BREZROE L 1,753,172
Cash paid for other activities relating to IREMELE TS AENE S
investments 8,060,254
Sub-total of cash outflows from investing BEESRSTL /NG
activities 57,039,087
Net cash flows used in investing activities REEBFERMNBSREFE (55,874,075)

The accompanying notes form an integral part of these financial

statements
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Six months ended 30 June 2025

(E-E-RFNA=THIENEASME
RMB'000 ARMTFT
For the
six months
ended
30 June
2024
HEZT-EF
ANE=tTHIE
N 1E A B
Note (Unaudited)
k23 (REEEET)
ll.  Cash flows from financing activities: = BEITDELEWNBRERE:
Cash received from capital injection WU IR EWEIMIER S 98,000
Including: Cash received by subsidiaries Hep : FRAIRKAD BT RE
from capital contributions of WEImERE
minority shareholders 98,000
Cash received from borrowings NEEFEENERE 13,260,782
Cash received from bonds issuance ﬂﬂf%ﬂﬁlﬂ]ﬂ’]fﬁﬁ -
Cash contribution by other equity HMESTAREERA
instrument holders btk -
Sub-total of cash inflows from financing SEEHPRSMANET
activities 13,358,782
Cash paid for repayment of debts BEBEBINNRSE 23,687,916
Cash payments for distribution of dividends, HERRF - FEESFEZTH
profits or interest expenses e 333,758
Including: Interests paid to other equity Hep: INGRHMEREE
owners FE -
Cash paid for redemption of perpetual bonds BRXEEZNNE -
Cash paid relating to other financing activities SNEMESEEHEHENRS 1,695,532
Sub-total of cash outflows from financing EEFHRE TN
activities 25,717,206
Net cash flows from/(used in) financing EB8EYEL/(FRINBASRE
activities Pk (12,358,424)
IV.  Effect of foreign exchange rate changes M. EXSHHRERRSEEUN
on cash and cash equivalents -2 (230,984)
V.  Netincrease/(decrease) in cash T BRERESEEWFENRD)E
and cash equivalents (54,285,173)
Add: balance of cash and cash equivalents m: BYRE MREERYSRTE
at the beginning of the period 108,511,745
VI.  Balance of cash and cash equivalents A BRBRERBEEENHE
at the end of the period 54,226,572

The accompanying notes form an integral part of these financial

statements
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BYD Company Limited (the “Company”) is a joint stock limited
company registered in the People’s Republic of China (the
“PRC”). The Company’s H shares have been listed on The
Stock Exchange of Hong Kong Limited since 31 July 2002. The
registered office of the Company is located at Yan An Road,
Kuichong, Dapeng District, Shenzhen, Guangdong Province,
the PRC.

The financial statements have been prepared in accordance
with the “Accounting Standards for Business Enterprises
— Basic Standard” issued by the Ministry of Finance and
the specific accounting standards, application guidelines,
interpretations and other relevant regulations issued and
revised thereafter (collectively known as the “ASBE”). In
addition, relevant financial information as required under the
“Compilation Rules for Information Disclosures by Companies
Offering Securities to the Public No. 15 — General Provisions
on Financial Reports” has been disclosed in the financial
statements.

The financial statements are prepared on a going concern
basis. As at 30 June 2025, the Group had net current liabilities
of RMB122,720,332,000. In view of such circumstances, the
management of the Company has given consideration to the
future liquidity and financial resources available to the Group,
which mainly include the net cash flows generated from the
Group’s operating activities and sufficient financial credit
facilities, in assessing whether the Group will have sufficient
financial resources to continue as a going concern, and will
not have any going concern issue as a result of the shortage of
working capital. Therefore, the management of the Company
is of the opinion that it is appropriate to prepare the financial
statements on a going concern basis.

LB BARAR(ARARDREREA
RAMBE(THEDERLRORNDERIF &
AAMHRE ZZZ_F+A=+—HEE
BERMARSMARAR LT - NABMGE
T 9% =5 B2 2 7 PP B B SRR YT RS 37 I 2%
IBIRIEL B -

KGR IZBU BEBA (D E ST E
B - EARELD AR IR REFTH AR
SETER - EAER - BERAREMERR
E(GIEREERDER - thsh - KB
BHRJERB(AABTESNRARELER
BERMRAE ISR M BEREN —RRTE)
RERBUBKES -

AU BMEAFELCERBERIR - HEZ
E_RFERNAZ=ZTH AEBEFEFRHEGA
AR#122,720,332F ;0 EREEB MR
AAREREEIGEASERTAFERAA
BERUFECER  DEEAEENERK
MBESRAUARATSANTHEER =2
BREASEKEEHEENE S REFEM
FERTNEREERE  TeRHEEELS
MERmMAREEFECE T ANHE - B
it RRBERERBABBRLE BERER
BRI HERESEEN ©



(1)

Operating segment

For management purposes, the Group is organised into
business units based on their products and services.
The Group currently has two reportable segments as
follows:

a) the mobile handset components, assembly
service and other products segment comprises
the manufacture and sale of mobile handset
components such as housings and electronic
components and the provision of assembly
services;

b) the automobiles and related products and other
products segment comprises the manufacture
and sale of automobiles and auto-related molds
and components and automobile leasing and
after sales services, automobile power batteries,
lithium-ion batteries, photovoltaic products
and iron battery products, rail transport and its
related business.

Management monitors the results of the Group’s
operating segments separately for the purpose of
making decisions about resources allocation and
performance assessment. Segment performance is
evaluated based on reportable segment profit. The
adjusted profit before tax is measured consistently
with the Group’s profit before tax except that gains or
losses arising from changes in fair value, finance costs
(excluding interest expenses on lease liabilities and
exchange gains or losses), non-operating income, other
income, losses on disposal of assets, non- operating
expenses, investment income (excluding investment
income from associates and joint ventures), income
from sales of properties, the corresponding costs
and tax expenses, as well as administrative expenses
incurred by the Company as the Group’s headquarter
are excluded from such measurement.

Segment assets exclude deferred tax assets, goodwill,
financial assets held for trading, other equity instrument
investments, other non-current financial assets,
investment properties and assets occupied by the
Company as the Group’s headquarter as these assets
are managed on a group basis.

(1)

30 June 2025
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1)

Operating segment (continued)

(1

Segment liabilities exclude deferred income tax
liabilities, tax payable, other current liabilities, other
non-current liabilities, short-term borrowings, long-
term borrowings, bonds payable, interest payable and
dividends payable in other payables, financial liabilities
held for trading and liabilities assumed by the Company
as the Group’s headquarter as these liabilities are

managed on a group basis.

Transfer pricing in operating segments is determined
with reference to the agreed price among operating

segments.

For the six months ended 30 June 2025
(Unaudited)

BE-B-REAAZTR
EAEA S (REE)

n&

~

&8 (|
HREETEEREMSHAE &
WE - HMREaE - MRS
CREHEMER - REMESK - ENE
,\TEJT%TH?’NP ) A< ) B AN A
BH - ZBZUEEHEBENEARRELS
SEERXmAENEE  REERE
LEREGHAEEGE—FIE -

% XD
(W

RENHHENEREE  BREED
ERR A AR EEHIE o

Revenue from external trading RSP
Revenue from inter-segment trading GEKRETION
Total aat

Income from investment in joint ventures
and associates

Depreciation and amortization

Total profit

Income tax expense

Capital expenditure (Note)

HREMBELRNRERS

REREE

ﬂ ok
FEHER

ERELHG)

As of 30 June 2025 (Unaudited)

BE-B-RIEAASTH

(REE3)
Total assets BEDE
Total liabilities BEBE
Other disclosures EtlE

Long-term equity investments in joint ventures
and associates

HAEMBE L RORIE
h&
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Operating segment (continued) 1) RKEFTE
Mobile
handset
components, Automobiles
assembly and related Adjustments
service and products and and
other products  other products eliminations Total
FHEH - e
For the six months ended 30 June 2024 BZ-3-MEXAZTA Bkk  RERBER
(Unaudited) IEAEASE (REET AtER REMER HEMEHE ait
Revenue from external trading HIXFWA 72778443 228316903 31,367 301,126,713
Revenue from inter-segment trading GE TN 6,619,862 1717.729 (8,337,591) -
Total At 79398305 230,034,632 (8,306,224) 301,126,713
Income from investment in joint ventures and HERNBECENRE YR
associates - 913,659 - 913,659
Depreciation and amortization WERAH 3,099,702 28,584,509 - 31,684,211
Total profit MESE 1,397,057 12,827,989 3,003,092 17,228,138
Income tax expense FIEHER 125,494 2989428 - 3,114.922
Capital expenditure (Note) NSl () 2772134 37,198,077 - 39,970,211
As of 30 June 2024 (Unaudited) BE-Z-MEXRA=TH
(REEEH)
Total assets BEES 84,503,178 586,367,115 15,374,417 686,244,710
Total liabilities RELE 37,153902 448,568,869 45910861 531,633,632
Other disclosures L
Long-term equity investments in joint ventures ~ HASRBE DA R AR
and associates ®E - 18,542,811 - 18,542,811

Note:

Capital expenditure includes the acquisition

of long-term assets such as fixed assets and

intangible assets.

i AANXHeRETEE B
WEESRHEENEM -
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(2)  Other information 2 HMEER
Geographical information 2 15 8
Operating revenue EEIWA
For the
six months
ended
30 June
2024
HZE
—EUEF
NA=tTHIE
7~ E A A
(Unaudited)
(CREEEED
PRC (including Hong Kong, Macau and PE(RESRAHE)
Taiwan) 211,180,522
Overseas ]/H 89,946,191
Total &5t 301,126,713

Revenue from external transactions is attributed to the
location of customers.

Total non-current assets

HINZ BWRAFERE PR -

FRBEERR

31 December

2024
—EMF
t=—A=+—8
(Audited)
(k& 2&5T)

PRC (including Hong Kong, Macau and PE(BESRAHE)
Taiwan) 363,092,866
Overseas BH 15,341,210
Total a5t 378,434,076

Non-current assets exclude goodwill, other equity
instrument investments, other non-current financial
assets, long-term receivables and deferred income tax
assets attributed to the region where the assets are
located.

FRBEERZEEMERSAE -
TEERE HUEZTARE  H
IFRBEREE - REBYUGIE
EFSREE
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1)

Other information (continued)
Information about major customers

For the six months ended 30 June 2025, operating
revenue of RMB42,142,580,000 (for the six months
ended 30 June 2024: RMB41,683,152,000) was derived
from sales to a single customer.

Operating revenue and operating costs

30 June 2025
—E-RFANA=1H
RMB'000 AR¥T T

(2 HiEE
FEEFZE

BE-_Z-_RAF~A=1+HIL~EA
B - EEWAARK42,142,580F
T(EHE_ZT-_WFAAA=+THILN
& B 8RS : AR¥ 41,683 152F7¢)
BHE-BEZPAURA -

T

(1) EBERAMEEREER

For the six months ended

30 June 2024
BE-Z-MF A=1H
LA A B
(Unaudited)
(Rig=E:e)

Revenue Cost
WA AR

(Restated)
(&)

Revenue from principal operations T2 EHUA
Other operating revenue HiEBWA

294,766,371 240,023,014
6,360,342 4,553,994

Total )

301,126,713 244,577,008
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1) Operating revenue and operating costs
(continued)

Operating revenue is as follows:

(1) EREAMEERFER ()

BEWATIRIAT

For the

six months
ended

30 June 2024
HZE
—EomE
NA=+HIE
7 ME A B
(Unaudited)
(CREEEED

Revenue from contracts with customers
Mobile handset components, assembly
service and other products
Automobiles and related products, and
other products
Others

HmEFZHAREENBA
FHEM - AR REMBER

B REMABEMNR
HipEm
Hitp

72,756,817

228,197,450
30,555

Rental income

HEWRA

300,984,822

141,891

Total

301,126,713
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(2) Disaggregation of revenue (2) EEBASIMREE
January to June 2025 (Unaudited) ECRE-BAARESH)
Reportable segments BEAH
Place of operation TEE
PRC (including Hong Kong, Macau and Taiwan) ~ #El(BE#REHE)
Overseas B9
Total ait
Timing of goods transferred BB RN R
Ata point in time EE-RBREE
Over time EE-KBRnEE

Total =
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(2) Disaggregation of revenue (continued) (2) HEEVRAIHREE(E
Mobile
handset
components, Automobiles
assembly and related
serviceand  products, and
other products  other products Others Total
FHE - e
January to June 2024 (Unaudited) “ECME-EAA(REEH) BER  TEREES
Reportable segments BENH HftERm REMER Eth Bt
Place of operation TEE
PRC (including Hong Kong, Macau and Taiwan) ~ FEl(BEERAHE) 19054624 192,009,530 30,555 211,094,709
Overseas B9 53,702,193 36,187,920 - 89,890,113
Total Bt 72,756,817 228,197,450 30,555 300,984,822
Timing of goods transferred BB RN R
Ata point in time E-BHES 72,750977 206,770,721 30,555 299,552,253
Qver time EX-RRANEE 5,840 1,426,729 - 1,432,569
Total = 72,756,817 228,197,450 30,555 300,984,822
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(3) Disaggregation of cost (3) EXREFMER
January to June 2025 (Unaudited) “ECRE-BAARES)
Reportable segments BEAH
Place of operation mEmE
PRC (including Hong Kong, Macau and Taiwan) R El(BEERAKE)
Overseas b
Total ait
Timing of goods transferred BmE RN R
At a point in time EE-RREE
Over time EX-KRNEE
Total Rt
(4)  Performance obligations (G SE
The recognised revenue is sourced from: R AZIRR
For the
six months
ended
30 June
2024
#H=
k==l U1 5
NA=THIE
7~ & A HAf
(Unaudited)
CREgERD
Opening carrying amount of contract SREBEFVREEER
liabilities — sales of goods and provision - HE R R AR
of services 27,064,838
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(4) Performance obligations (continued)

4)

Information about the Group’s performance obligations
is summarised below:

&% (&

AEBEBHORBHEBNERLT

Time of fulfilling Type of
performance Important Committed refunds ~ warranty and
obligations payment terms Nature of goods transferred Principal ornot  to customers related obligations
AENESREE RANEERE
BIRNSRNRE EENIARR AFEABRNEE REAIEDERA LEFHFE LR
Sales of goods Time of delivery and ~ Advancefpayment ~ Sales of automobiles, related products, ~ Yes Yes Assurance-type
acceptance by upon delivery mobile handset components, warranty
customers assembly service and other products
HEBm RHEEPRRE  BU/HERG IEHERE REREER & 5 REBER
FHIM BRRERER
Rendering of services  Term of serviceftime  Service progress Rendering of maintenance, Yes il il
of delivery payment/payment  transportation, platform and
upon completion of  technological services
services
AR RESH/26E  BEEENG/BE  XER(GE B8 TeRBREE R & &
LG il
Construction services  Term of service Progress payment  Construction of rall transport Yes Nil Assurance-type
infrastructure warranty
BERH BB TLERUH fETRRE & B RERER

As at 30 June 2025, the main performance obligations
that have signed the contract but have not been fulfilled
or not yet fulfilled are expected to be recognized as
revenue within one year.

R-Z-_RAFA=1+H TEHE
FEIAR - BEMARBITHHAETRE
ENBHRBETPIFUAABRA

WA e
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For the

six months
ended

30 June
2024

qHE
—E_pUF
NA=THIE
7~1E A B
(Unaudited)
CREgERD

Current income tax expenses EHMEHER 3,911,959
Deferred income tax expenses RIEFTETE R (797,037)

Total A& 3,114,922
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The reconciliation between income tax expenses and total

profit is as follows:

PRSI E AN B ABENBERIIRIT

For the
six months
ended
30 June
2024
HZE
—ZT U
/ N\ H :+ E JJ:
7~ 1E A A
(Unaudited)
(REEZEE)
Total profit FI4esm 17,228,138
Income tax at the statutory tax rate (Note 1) ?Ei%iﬁ‘—.—’%’f”ﬁ’]ﬁﬁ’e ﬁ(?ﬂ 4,307,034
Effect of different tax rates applicable to NEERTRMENTE
subsidiaries (2,019,325)
Profit or loss attributable to joint ventures and ~ (REBNA LD EFMB L DN
associates = (227,780)
Tax impact of non-deductible cost, expenses TR HEFIRIAKAS - B AL
and losses ge 184,082
Effect on deductible temporary differences REAARMERIRIEFT ST & E R
or deductible losses for which deferred tax AT 0 Ry \i%ﬁﬂ’]?&%
assets are not recognized for the period AR E RN R 3,884,561
Effect of use of deductible losses on previously 1 F i B A FE 77 Lkﬁfr SHEERN
unrecognised deferred tax assets AEHEENTE (170,808)
Effect of changes in tax rate on the balance of ¢ & B S HAW IR L FT 1581
deferred income tax at the beginning of the BREER B
period -
Research and development expenses and a8 R R EABEREB NG
other additional deduction as required by Bk
taxation laws (2,842,842)
Income tax expenses at the Group’s effective IR ANEBBERH R ERFTEH
tax rate = 933! 3,114,922
Note 1: The Group’s income tax has been provided at the statutory 1 REEMREHIRE T BIR ARG E

rate based on the estimated taxable profits arising in the

PRC.

FERB AT EE R REHR -
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For the

six months
ended

30 June
2024

HE
—E-mF
NAZTHIE
7~1E A B
(Unaudited)
CREgEERD)
(Restated)
(g E=i)

Basic earnings per share EXRGRK
Continuing operations g

1.56

Diluted earnings per share wEgR =S
Continuing operations SERE

1.56

The numerator of basic earnings per share is determined
based on the net profit for the Period attributable to ordinary
shareholders of the Company, less net profit attributable to
the restricted shares expected to be vested in the future and
distributions made to other equity instruments holders.

The denominator of basic earnings per share is the weighted
average number of ordinary shares outstanding.

The numerator of diluted earnings per share is determined
based on the net profit for the Period attributable to ordinary
shareholders of the Company, which means that when
calculating the numerator, net profit attributable to the
restricted shares expected to be vested in the future which
are deducted in calculating the basic earnings per share are
added back.

The denominator of diluted earnings per share is equal to the
sum of: (1) the weighted average number of ordinary shares
in issue of the parent company in basic earnings per share;
and (2) increase in the weighted average number of ordinary
shares assuming conversion of dilutive potential ordinary
shares into ordinary shares.

In calculating the weighted average number of ordinary shares
increased upon conversion of dilutive potential ordinary
shares into ordinary shares in issue, the dilutive potential
ordinary shares issued in previous periods are assumed to be
converted at the beginning of the Period; the dilutive potential
ordinary shares issued in the Period are assumed to be
converted on the issue date.

ERGRKHND FIARERAR R LB
BEEHEFE - R ERB R KA
R 44 R 1) AR B B SR SA S R 28 T
AREENDRET -

EARGRNAS B AHTIEIO BRI M
EFHY -

HEERKAND FUNEER AR R EEK
R E BSEFERE - Ao FRESFENE
RmEE EERSR WS D TREHROR
JE IR AR AT R SR IR B 1 AR R A F R o

HEERK G D EERTIMEZM (1)
EAgRYmP AR BT B IE
FHE: RQBRERBELEELEBREBRA
B AR AN e AR Y IR B

EFERELECES BRERADEITER
P i 8 i 3 38 AR B B D A BBy - DA
AR TORBEELEERE  BREE
HEyESR ERETHOREBELEEL R
B BRERITHER -
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The calculations of basic and diluted earnings per share are ErmmEgREENERBHENT
based on:
For the
six months
ended
30 June
2024
HE
—E U
ANA=Z+THIE
7~ 18 A HA
(Unaudited)
(REEZEE)
(Restated)
(FE &)
Revenue Wz
Net profit for the Period attributable to ordinary SREBRAR &) & BALAY H &) & 5
shareholders of the Company EE 13,631,257
Less: Deductible net profit attributable to W FEFIRR BB AN TE AT AR 2R ] iR
restricted shares which are expected HR SR Z O F AR
to be vested in the future 18,075
Interests for the year distributed to other DEEEMER TREFEEN
equity instruments holders REFE -
Adjusted net profit for the Period attributable to  FHZ& R BN AR 7 BRI RS
ordinary shareholders of the Company EEEAE 13,613,182
Shares 87}
Weighted average number of outstanding RNARIFEATHEINE BAREY pHE
ordinary shares of the Company (thousands)  F#H#(F%) (31)
(Note) 8,720,268
Diluted effect — weighted average number of  #HE K E— EAX Y INHEF 15 2
ordinary shares restricted shares (thousands)  BR &l 14 3% 2 (F %) 7,704
Adjusted weighted average number of FEIE AR T BATEINE BAREY
outstanding ordinary shares of the Company Il F# B2 (F %)
(thousands) 8,727,972
Note: In July 2025, the Company issued 2,431,252,684 bonus A M2025F%7AH NICIID T A Y
shares and 3,646,879,026 shares by way of capitalization 2,431,252,6840% - i§$ & 98 3 iR AR
of capital reserve, upon which, the number of ordinary 3,646,879,026/% © k&M EITEINE B

shares was increased to 9,117,197,565 shares. As the
aforesaid change occurred during the period from the
balance sheet date to the date of approval of the financial
report, earnings per share for the periods presented was
calculated based on the adjusted number of shares.

M AR 149,117,197 5650% o it @ (b3 4
REERBXRAZMBRELERLA 2
B R A ERO R AERAERT
WA TR



As at 30 June 2025, the restricted shares of the Company did
not have any diluted effect on earnings per share. Therefore,
the diluted earnings per share are identical to the basic
earnings per share.

The aging of trade receivables is recognised based on the time
of revenue recognition. The aging analysis of trade receivables
is as follows:

30 June 2025
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“E-REXRAZTAH  ARARFIER
ZHEREESEREZE  RiBESRK
wEERGR S EEMAR o

JRE UK BR R BR S R A i SR Y B ) T LA BERR
FEM R R AR e D AT AN TS

31 December

2024

—E N

+tZA=t—H

(Audited)

(&8 2E5T)

Within 1 year 1E LA 53,521,437

1to 2 years 1FZE2F 7,054,299

2 to 3 years 2FEEIF 1,193,105

Over 3 years 3FME 4,987,183

Total & 66,756,024
Less: Provision for bad debt of trade B FEMBR FOE AR E R

receivables 4,457,036

Total CEl 62,298,988

The subsidies for new energy vehicle sales are included in the
above trade receivables.

bt R PR SR B FE T BE IR T EE RA K -
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Provision for bad debt based on individual
assessment
Provision for bad debt based on collective

B RRRER

RIERRBRRHAAHR

assessment by credit risk portfolio ZRER
Total =
31 December 2024 (Audited)
ZERETZA=+-BEEH)
Provision for Carrying
Book balance bad debt amount
RERE ERER FEER
Provision
Amount  Percentage (%) Amount rate (%)
Eix £ (%) 28 AREAI)
Provision for bad debt based on individual ~ EEFHEZEEE
assessment 1,005,795 1.51 1,005,795 100.00 -
Provision for bad debt based on collective  REREREHAA R
assessment by credit risk portfolio BRER 65,750,229 98.49 3,451,241 5.25 62,298,988
Total AEf 66,756,024 100.00 4,457,036 62,298,988
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Trade receivables with provision for bad debt based on BIHFHREREENEYRRBERNAT ¢
individual assessment are shown as follows:

Customer 1 2F—
Customer 2 BE—
Customer 3 BE=
Customer 4 EFM
Customer 5 Y =il
Others Hfh

Total At
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As at 30 June 2025, trade receivables with provision for bad
debt based on collective assessment are shown as follows:

RZZE-ZRFAA=1+H

B REMBR B RN T -

 EAFHRIEARE

Within 1 year (inclusive) TELR(E15)
1-2 years (inclusive) 126 (5 26F)
2-3 years (inclusive) 2-3%5(53F)
Over 3 years SFUE
Total Gl
As at 31 December 2024, trade receivables with provision R-E-WNFE+-_A=+—H  HE:HEE
for bad debt based on collective assessment are shown as IREFBRERKERBERIT ¢
follows:
Book Provision for Provision
balance impairment rate (%)
EEHE AEEE FTIRLLI1 (%)
Within 1 year (inclusive) 1ELAR(E15) 53,514,942 684,342 1.28
1-2 years (inclusive) 1-2F (52%) 6,966,459 752,057 10.80
2-3 years (inclusive) 2-3%F(53F) 1,145,020 322,356 28.15
Over 3 years SENUE 4,123,808 1,692,486 41.04
Total a3t 65,750,229 3,451,241




The movements of provision for bad debt of trade receivables
are as follows:

30 June 2025
—E-RFANA=1H
RMB'000 AR¥T T

FEWR TR AR E B Z BT

Exchange
Balance at differences Balance
beginning Charge Reversal Write-off  on translation at the end
of the for the for the during the of foreign of the
Period/year Period/year Period/year Period/year operations Period/year
8/ 54 8/ 5 /5 8/ 5 MR B/58x
B iR #o B REEH B
30 June 2025 ZEZRERR=TH
(Unaudited) (REE:)
31 December 2024 ZERCMEFZ A=A
(Audited) (=3t

For the period ended 30 June 2025, there was no recovery
of provision for bad debt or reversal of significant amounts or
write-off of significant trade receivables.

As at 30 June 2025, the total trade receivables and contract
assets of the five greatest amounts were RMB12,422,984,000,
accounting for 25.16% of the aggregate closing balance of
trade receivables and contract assets. The aggregate closing
balance of the provision impairment on assets for the total
trade receivables and contract assets of the five greatest
amounts were RMB249,057,000.

BE T _RFNA=1+HHMH  EEEE
BRORERSEEENRE  EEENE
UG BR FAZ S 7R o

RZZE_RAFANA=Z+H BREFFNAER
EEAMSEII AL ARK12,422,984
Tt HEKERMAEBEENRGEAR
HH25.16%  EWIRZMAREEATSHE
ARG EEREEFPRBBEBLTARY
249,057 F 7T °

31 December

2024

—ZomE

t=ZA=+—8

(Audited)

(EFE)

Commercial acceptance bills AR ESR 1,257,930
Bank acceptance bills RITAALESR 1,126,066
Total &t 2,383,996

As at 30 June 2025, the outstanding balance of bills payables
due of the Group was RMB7,103,000 due to the fact that the
bearer did not make collection at maturity.

RIE-FAFRA=Z1TH BREFZEARE
REHTYW - AEE N EHEAARE7,103
F T S EIR BB R -
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31 December

2024

—E-NF

+=-—A=+—H

(Audited)

(&)

Within one year 1FEAR 240,418,157
110 2 years 1FZE2F 667,782
210 3 years 2F E3F 199,805
Over 3 years 3FLAE 357,680
Total CEl 241,643,424

Trade payables are non-interest-bearing and are normally
settled within one year. The aging of trade payables is based
on the time of recognising the purchase of materials and
goods or accepting services.

As at 30 June 2025 and 31 December 2024, the Group had no
significant trade payables that were aged over one year.

The registered and paid-in capital of the Company is analysed
as follows:

EMERRTE S - WRBE—FUANGBE -
Fgﬁﬂﬁfﬁﬁ’]ﬁ%aﬁiuﬁ%f’iﬁﬂ CAmEER
EHRESHREE -

:£¢ =t+ERZE-_mF+=
BEBB1IENEERMNE

ARREM R BRBEASTIT -

31 December
2024

—Z U
+=-A=+—H
(Audited)
Cc&aay)

Registered and paid-in capital ER PSSR

2,909,266

The Company completed the issuance of additional
129,800,000 overseas listed foreign shares with a par value
of RMB1 per share in March 2025, resulting in an increase in
share capital of RMB129,800,000 and an increase in share
premium of RMB39,944,968,000 for the Period.

RARRZTZRF= AEMIGERII LT
SNERR129,800 T % - FRABEARET -
EBYARERAIE A RE129,800F T+ &
A (B0 AR #39,944,968F 7T °



1. Equity instruments

(1)

2022 Employee Share Ownership Plan of the
Group

On 22 April 2022, BYD Company Limited
held the twenty-first meeting of the Seventh
Session of the Board of Directors of BYD
Company Limited (the “Company”), at which
the resolution in relation to the 2022 Employee
Share Ownership Plan (Draft) of BYD Company
Limited and its summary was considered and
approved to implement the 2022 Employee
Share Ownership Plan of BYD Company Limited
(the “Employee Share Ownership Plan”) for the
employee representative supervisors and senior
management of BYD Company Limited and
the mid-level management and core backbone
employees of BYD Group. The Employee
Share Ownership Plan was considered and
approved at the 2022 First Extraordinary
General Meeting of the Company held on 27
May 2022. The Company repurchased a total
of 5,511,024 A shares through the designated
securities account for repurchase by way of
centralised bidding transactions, accounting
for approximately 0.1813% of the total share
capital of the Company as at 30 June 2025. The
repurchase was completed in June 2022 and
the transfer registration was completed in July
2022. The subscription price of the Employee
Share Ownership Plan is RMBO per share, and
no capital contribution is required to be made
by the participants. The term of the Employee
Share Ownership Plan shall be 48 months
from the date on which the Employee Share
Ownership Plan is considered and approved
at the general meeting and the Company
announces that the last batch of the underlying
shares is transferred to the Employee Share
Ownership Plan.

30 June 2025
—E-RFANA=1H
RMB'000 AR¥T T

1. EZIE#EETA

(1)
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1.

Equity instruments (continued)

(2)

2025 Employee Share Ownership Plan of the
Group

On 17 March 2025, the Company convened the
15th meeting of the 8th session of the Board
and the 9th meeting of the 8th session of the
Supervisory Committee, at which the Resolution
Regarding Review of the BYD Company Limited
2025 Employee Share Ownership Plan (Draft)
and its Summary and the Resolution Regarding
the Review of Management Measures for
BYD Company Limited 2025 Employee Share
Ownership Plan were considered and approved.

For the 2025 Employee Share Ownership Plan
(the "ESOP”), the participants of the ESOP
include employee representative supervisors,
Senior Management of the Company, and
middle management and core employees of
BYD Group. The total number of participants of
the ESOP shall not exceed 25,000.

A total of 10,714,990 A shares of the Company
have been purchased in the secondary market
through centralized bidding transactions under
the ESOP, representing approximately 0.3526%
of the total share capital of the Company. The
average transaction price was approximately
RMB372.18 per share, with a total transaction
amount of RMB3,987,912,042.01 (excluding
transaction fees). The share purchase for
the ESOP has been completed. The sources
of funds for the purchase was the incentive
fund withdrawn by the Group, the legitimate
remuneration of employees, the self-raised
funds of employees and other sources permitted
by laws and regulations. The ESOP was divided
into “units” for subscription and the subscription
price for each unit was RMB1.00. The actual
number of units subscribed was 3,988,270,580.

1.

BREEETAME

(2

TECAFAEEETRKR
A&

AARNZBE-_AFE=A++
AERTHE\EEEEE+H
REERE)\BESSENR
5% FalAT(ERESR
<t EEBROBRARZZEZ
TEEIFHRAE(ER) >k
HEREZEm#E) MKERE#<
tbEmRHBRARIZE R
FETHRRTEEEIESD

EE)FHERESR -

RAB_ZE_RFETHRE
(AT BRI AR B TG
2 N2HEHRBERARBIN
REF RREEABNUREL
THEENTEEIEAS -
BLEHETL - 2HEAKE
THERFAINEABTES
25,000 °

KREIHRFEE BB
BEHIBEULEFHREIZIH
AREFAEARRARKE
10,714,9900% + #91h A B 42 /%
REN0.3526% © AKX I BH) A
AR¥ES72.1870 /18 - KR &
A AR#3,087,912,042.01
TR ERZEMR)  AETH
RETEIETRREREE - B
ERENESREAEEIR
B EgBES BETAZEH
B - BIEEESURERE
THRERATHEMFR -
KRB THEHBETEIADIEAR
BEM BHMNENRBEE
®A1.007T BERRENER
3,988,270,5801p °



1. Equity instruments (continued)

(2)

(3)

2025 Employee Share Ownership Plan of the
Group (continued)

The Underlying Shares held under this ESOP
will be unlocked in three tranches. These
three tranches of Underlying Shares will be
unlocked after 12 months, 24 months and 36
months commencing from the date on which
the Company announces the completion of
purchase of the last tranche of the Underlying
Shares, respectively. The Underlying Shares
to be unlocked under each tranche accounts
for 30%, 30% and 40% of the total Underlying
Shares under the ESOP respectively, with the
specific unlocking proportion and number
subject to the results of company-level and
individual-level performance appraisal.

2025 Share Award Scheme of the Group’s
subsidiary BYD Electronic

On 17 March 2025, the board of BYD Electronic
approved the BYD Electronic (International)
Company Limited 2025 Share Award Scheme
(the “Share Award Scheme”). The Share Award
Scheme does not constitute a scheme involving
issue of new Shares within the meaning of
Chapter 17 of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong
Kong Limited and the adoption of which will not
be subject to the approval of shareholders of
BYD Electronic.

30 June 2025
—E-RFANA=1H
RMB'000 AR¥T T

1. RIEERTEE)

(2

(3)

TECAFAEEETRKR
A& (&)
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1.

Equity instruments (continued)

(3)

2025 Share Award Scheme of the Group’s
subsidiary BYD Electronic (continued)

The total number of persons who participate in
the Share Award Scheme is intended to be not
more than 3,000, and the participants include (i)
executive directors and senior management of
BYD Electronic; and (ii) mid-level management
and core backbone employees of BYD
Electronic. The employees who meet the
above criteria in the Share Award Scheme may
participate on the basis of BYD Electronic’s
independent discretion, voluntary participation
by employees and self-assumed risk, with no
instances of compulsory involvement through
methods such as apportionment or forced
allocation for employees. BYD Electronic
will narrow down the final list of participants
therefrom.

The total amount involved in the Share Award
Scheme shall not exceed RMB250 million.
The board of BYD Electronic or its authorised
person(s) may purchase the shares of BYD
Electronic through the secondary market with
the aforesaid funds at the prevailing market
price at such time as it thinks fit in accordance
with the relevant provisions of the Share
Award Scheme, which will be the source of
the Underlying Shares under the Share Award
Scheme.

The Underlying Shares held under the Share
Award Scheme will be unlocked in three
phases. These three tranches of Shares will
be unlocked after 12 months, 24 months and
36 months commencing from the next day
upon the completion of the last purchase of the
Underlying Shares, respectively. The ratio of
each tranche of the Underlying Shares to be
unlocked is 30%, 30% and 40%, respectively,
with the specific unlocking proportion and
number subject to the results of company-level
and individual-level performance appraisal.

1.

BEERET A

(3)
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Equity-settled share-based payments

30 June 2025
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2. UESEENRDZNHER

For the

six months ended

30 June 2025

(Unaudited)
BE-ZE-A&%AA=1H
7B B HI R R &S

The basis for determining the quantity of equity instruments
available for exercise

AT = T A BB A M TE K IR

The reason for the significant difference between the current
year's estimate and the previous year’s estimate

REMEFFEEARERAEZENRE

The cumulative amount of equity-settled share-based
payments credited to in capital reserve

Mg E R M XN ABAREN R S5

Based on the best estimate of the management

BEEEMREGH
Nil

4

AN

2,446,668

The share-based payments incurred during the
Period

3. FPBENROZNER

Equity-settled
share-based

payments

DEREEN

RHOZSER

Research personnel HEAE 174,656
Management personnel BEEAB 110,756
Sales personnel HEAR 37,025
Manufacturing and other personnel SLEREMAR 69,642
Total &5t 392,079
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Contingent liabilities arising from pending litigation or
arbitration and its financial impact

Action against Foxconn

On 11 June 2007, a Hong Kong High Court (the “Court”) action
(the “June 2007 Action”) was commenced by a subsidiary of
Foxconn International Holdings Limited and a company jointly
controlled by its ultimate holding company (the “Plaintiffs”)
against the Company and certain subsidiaries of the Group
(the “Defendants”) for using confidential information alleged to
have been obtained improperly from the Plaintiffs. The Plaintiffs
discontinued the June 2007 Action on 5 October 2007 without
any liability to the Defendants. On the same day, the Plaintiffs
initiated a new set of legal proceedings in the Hong Kong High
Court (the “October 2007 Action”). The Defendants named in
the October 2007 Action are the same as the Defendants in
the June 2007 Action, and the claims made by the Plaintiffs
in the October 2007 Action are based on the same facts and
grounds in the June 2007 Action. The remedies sought by
the Plaintiffs in the October 2007 Action include an injunction
restraining the Defendants from using the alleged confidential
information, an order for the disgorgement of profit made by
the Defendants through the use of the confidential information,
damages based on the loss suffered by the Plaintiffs and
exemplary penalties. The total damages sought by the
Plaintiffs in the October 2007 Action have not been quantified.
On 2 October 2009, the Defendants instituted a counter-action
against Foxconn International Holdings Limited and certain
of its subsidiaries for their intervention, by means of illegal
measures, in the operations involving the Company and certain
of its subsidiaries, collusion, written and verbal defamation,
and the economic loss as a result of the said activities since
2006.

As of the date of this report, the case is still in proceedings.
With the assistance of the legal adviser responsible for the
case on behalf of the Company, the Board believes that the
final result of the proceeding and compensation obligations (if
any) cannot be estimated reliably.
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The contingent liabilities arising from the guarantee provided
by the Group and its financial impact are as follows:

30 June 2025
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REBERHBERFEANREEERENBEY
BI|RAT ¢

31 December
2024
—ENF
t=A=+—H
(Audited)
(&E)

Guarantees that the Company can provideto B FF R RIM R E EMMBITIR

banks for financing granted to subsidiaries HE R

125,886,603

As at 30 June 2025, the actual guarantees provided by the
Company for its subsidiaries were RMB35,409,098,000 (31
December 2024: RMB37,826,863,000) and there were no
guarantees provided for the related parties (31 December
2024: RMB2,541,000,000).

The Group entered into cooperation contracts and documents
with certain customers (including end customers) and
third parties or related financial institutions. According to
the arrangements of the relevant cooperation contracts
and documents, the Company undertakes the repurchase
obligations to these financial institutions. If a customer defaults
or specific conditions stipulated in the contract occur, the
Company inherits all the creditor’s rights and related interests,
and has the right to take relief measures such as recovery
and sale of new energy vehicles to repay the remaining
debts owed by the customer to the financing institution, and
would reserve the right to pursue recourse for the balance of
the creditor’s rights. Management is of the opinion that the
recovered assets will be able to be realised, and the proceeds
from the sales will basically cover the remaining debts due
to the financing institutions. As of 30 June 2025, the Group’s
maximum exposure to these obligations was RMB404,782,000
(31 December 2024: RMB828,127,000), and there was no
customer default or specific conditions as stipulated in the
contracts which the Company was required to make any
payment.

m_j_ﬁi/\ﬂ +8  ARRAETF
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31 December

2024

—ZTE

+=-—A=+—H

(Audited)

(88 2&5T)

Capital commitments BAEG 35,169,398
Investment commitments A G 568,455
Total CEl 35,737,853

1) Related party transactions of goods and services

Purchase of goods and accepting service from related

(1) BERIARREEXRS

B B

FRBERMNER S

parties
Transaction  Excess of January-June
Details of transactions limit approved  transaction limit 2024
V2] iyl =St
RHNE RGEE RHEE —EXA
(unaudited)
(Rigzat)
Joint ventures Purchase of goods and 1,092,132  No 447,991
Rl accepting services &
REARNEXSH
Associates Purchase of goods and 7,022,264  No 4,126,713
Batx accepting services x
REmRNEREK
Other related parties Purchase of goods and 979,000 No 100,032
H B acoepting services %
RERRNERAH
Total 9,093,396 4,674,736
A

=]




1)

30 June 2025
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Related party transactions of goods and services (1) BEIrEDREERS @)
(continued)

Sales of goods and rendering of services to related m) B Bge 77 SH S 7 o S PR R A5 75
parties

January-June

Details of transactions 2024
—ZEmEF
RHAR —EXA
(Unaudited)
(CRESEET)
Joint ventures Sales of goods and rendering 1,155,928
el of services
o P SR AN IR 45 7
Associates Sales of goods and rendering 156,101
BRI EE of services
B AR BT
Other related parties Sales of goods and rendering 12,682
H th 27 B of services
S B AR S TS
Total 1,324,711
A&t
The prices of the above-mentioned related party LB IR ZERHEFIRENIS
transactions were determined through mutual BIR B EEE -

negotiation based on market prices.
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)

@)

Transfer of related parties assets (2 BHAIEESEZRE
January-June
Details of transactions 2024
—ZoE
RGN —Zx<A
(Unaudited)
(RaEEED)
Joint ventures Purchase of fixed assets 4,163
B BEETEE
Associates Purchase of fixed assets 59,847
e BEETEE
Other related parties Purchase of fixed assets 16,658
H ith BAHE 7 BEETEE
Total 80,668
&t
Others (3 Hit
January-June
2024
—EoE
_j:/\ ﬂ
(Unaudited)
CREgERD
Key management compensation EZfE R YN = e 55,215

The share-based payment expense recognised
from January to June 2025 for the 2022 Employee
Share Ownership Plan and the 2025 Employee
Share Ownership Plan granted to key management
personnel of the Company was RMB7,365,000 and
RMB6,511,000, respectively. The above compensation

does not include this amount.

AAGIBRERBABEEN_Z-__F8T
%hﬁ%v_g_ﬁi—gﬁﬂﬁﬂmﬁﬁ
SHERAARE7365TT —E-HFE
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(4)

®)

30 June 2025
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Balance of related parties receivables 4) BEIEETEWFIEREE
31 December 2024
—Z-ME+ZA=1-H
(Audited)
(mz5)

Book Provision for
balance bad debts
BEHE ZRER
Joint ventures BELE 1442,769 397172
Associates Batg 191,160 31,037
Other related parties =f iyl 49,99 2,184
Total &t 1,683,925 457,393

Balance of related parties payables (5) EBIEESPEIRUERREE
31 December
2024
—ENF
t=ZA=+—8
(Audited)
(&)
Joint ventures A 1,012,796
Associates el 4,216,545
Other related parties o Ra 179,398
Total a5t 5,408,739
Except for lease liabilities, the amounts due from and BRIEEEEI - EUEN BB T 5B

due to related parties are interest-free and unsecured.

BARRHE  EER -
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(6)

Monetary funds deposited with related parties

(6) FHEABINEBES

31 December
2024

—ET N
+tZA=1t—H
(Audited)
(&FE

BYD Auto Finance Co., Ltd. LR E R AR A A 22,146,767

The annual interest rate of the above deposits for
the current period is no more than 3.20% above the
benchmark interest rate published by the People’s
Bank of China for deposits of the same period plus
an upward adjustment, and an interest income of
RMB356,222,000 was recognised in January to June
2025 (2024: no more than 3.20%, and an interest
income of RMB33,536,000 was recognised in January
to June 2024).

KNE SR E R RIZRPEARR
TRMRIFRIAF R EER RN L B)F
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(1)

Assets and liabilities measured at fair value 1)

30 June 2025 (Unaudited)

30 June 2025
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DRAREBEFENEENERS
—E-REANA=THCGREE

Financial assets held for trading
Other equity instrument investments
Other non-current financial assets
Receivables financing

RHUEREE
BRI ARE
At ERBEREE
el AR S

Total

Derivative financial liabilities

Total
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(1)  Assets and liabilities measured at fair value (1) UAREEFAENEENEEGE)
(continued)
31 December 2024 (Audited) “ECME+ - A=+—RHEEE)
Fair value measurement using
AAEBEHEFRNBAR
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
FEUHR  SZEFUEE
ERTSRE BAE LNE]
Level 1 Level 2 Level 3 Total
F-ER E-ER FZER I
Financial assets held for trading RoteHEE - 40,511,496 - 40,511,496
Derivative financial assets TESREE - 35,093 - 35,093
Other equity instrument investments HipgEETARE 2,140,761 2,776,151 3,584,181 8,501,093
Other non-current financial assets HtdendemaE - 878,164 1,777,081 2,655,245
Receivables financing e IBR & - 10,449,966 - 10,449,966
Total At 2,140,761 54,650,870 5,361,262 62,152,893
Derivative financial liabilities TESRaE - 1,993 - 1,993
Total G - 1,993 - 1,993
(2)  The fair value measurement in Level 1 2 EBE-—EBRAAEHEFE
The fair values of listed equity instrument investments ETHERTARE  UWiSRER
are based on quoted market prices. EAREME -



(3)

The fair value measurement in Level 2

The Group enters into derivative financial instruments
contracts which are the foreign currency forward
contracts with banks and adopts valuation techniques
similar to forward pricing and present value methods
for measurement. The model incorporates various
market observable inputs including the credit quality
of counterparties and foreign exchange spot and
forward rates and yield curve. The carrying amounts
of foreign currency forward contracts are the same as
their fair values. The mark to market value of derivative
financial assets is the net value after offsetting the
credit valuation adjustment attributable to the default
risk of derivative instrument counterparties. The change
of counterparty credit risk has no significant impact on
the evaluation of hedging effectiveness of designated
derivatives in hedging relationship and other financial
instruments measured at fair value.

For the wealth management products at fair value
through profit or loss and receivables financing,
the Group will estimate their fair values by using a
discounted cash flow valuation model based on the
market interest rates of instruments with similar terms
and risks. For the equity instruments at fair value,
the Group will estimate their fair values based on a
combination of market data and valuation models.

(3)

30 June 2025
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(4)

The fair value measurement in Level 3

For investments in restricted shares and unlisted equity
instruments, the Group adopts the recent transaction
method or applies valuation techniques to determine
their fair value, while valuation techniques include
market multiplier method, option pricing models,
etc. The measurement of fair value uses significant
unobservable parameters, including enterprise value-
to-revenue (“EV/Revenue”) ratio, Average EV/EBITDA
ratio, Average EV/Net profit margin, liquidity discount,
volatility, investment underlying net value, etc. The
financial instruments measured at the fair value in Level
3 on a recurring basis was not significantly sensitive to
a reasonable change in these unobservable inputs. The
Group believes that the estimated fair values resulting
from the valuation technique and the related changes
in fair values are reasonable, and they were the most
appropriate values at the balance sheet date.

4)
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4)

The fair value measurement in Level 3

(continued)

Below is the summary of significant unobservable
inputs for main fair value measurement in Level 3:

30 June 2025 (Unaudited)

4 HE=EXR

MTREZNE=ZERAABEFE

— = —

=

30 June 2025
AFNA=+H
RMB'000 AR¥T T

AEESEE

MEZNT ARG AERL

ZE-REARNAZTHCREER

Valuation Range (the weighted
technique Unobservable inputs average value)
HEER
fEER M TABEBAE (In#EF191E)
Other equity instrument Market approach P/E ratio 20.09-58.21
investments k702 max
HinERTARE P/S ratio 1.42-25.59
[BE:ES
P/B ratio 1.54
[BREES
Average EV/Revenue ratio  2.43-2.68
THMEBE AR
Average EV/ EBITDA ratio  17.34-46.68
FHGEBE/ERTE
RIFIE L
Average EV/ R&D expense 55.61
ratio
THREEE/HEER
B
Other non-current financial Market approach P/E ratio 29.62-47.15
assets Mm% max
Hwpnse i E P/S ratio 9.23-17.74
EE:ES
Average EV/ R&D expense 41.83

Other equity instrument
investments
HitfEm T ARE

Other non-current financial
assets

HEi3ERB e mEE

Option pricing
model

HEEEHTY
Investment
underlying net value
method

REBNFEZE

ratio

FHGEEE HEER
[

Volatility of underlying
asset price

BN EEBRNRE X
Net value of underlying
investment

RERWRFE

18.77%54.64%

RMB592,853,000—
RMB45,834,346,000
AER#592,853F T
AR#45,834,346F T
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4)

The fair value measurement in Level 3

(continued)

31 December 2024 (Audited)

REEFE@E

=

“E-OFE+ZA=+—H(BE)

Fair value at the Range (the weighted
end of the year  Valuation technique  Unobservable inputs average value)
EAEIEE
FRAAEE (HERMN PAEREAE (hn#EFH1E)
Other equity instrument 2,440,471 Market approach P/E ratio 20.09-58.21
investments g% AR
HirEm TARE P/S ratio 1.42-25.59
[BF:ES
P/B ratio 1.54
[EREES
Average EV/Revenue ratio  2.43-2.68
THREBEMALE
Average EV/EBITDA ratio  17.34-46.68
THGEBE/SRFTE
Rl
Average EV/R&D expense 55.61
ratio
THGEEBE/AEER
b
Other non-current financial 428,843  Market approach P/E ratio 29.62-47.15
assets M5 mAX
HE R mEE P/S ratio 9.23-17.74
[BE:ES
Average EV/R&D expense 41.83
ratio
THGXEBE/HEER
b &
Other equity instrument 1,143,711 Option pricing Volatility of underlying 5.88%56.82%
investments model asset price
HitiEm TARE HEEBETY ENEEBRNKDE
Other non-current financial 39,612  Option pricing Volatility of underlying 33.82%
assets model asset price
HipIems o pEE HEEBRE BENEEBRNKRB X
Other non-current financial 1,308,625 Investment Net value of underlying RMB654,576,000~
assets underlying net value investment RMB41,933,687,000
HtIERB e EE method REBOEFE AR 654,576 F 71—

REZNFEEL

ANE#41,933,687F 7T



()

The adjustment information of continuous fair (5)
value measurement in Level 3

Below is the adjustment information of continuous fair
value measurement in Level 3:

For the six months ended 30 June 2025 (Unaudited)

30 June 2025
—E-_RFRA=+H
RMB'000 AR¥T T
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(5) The adjustment information of continuous fair (5)
value measurement in Level 3 (continued)

Below is the adjustment information of continuous fair
value measurement in Level 3: (continued)

BEAE=ERA R REH RGBS

=5 ()

izma’]% BRAAEES 2R
BT ()

2024 (Audited) —E-NE(REG)
Changesin
Total gains or ogses for unrealised gains
the current period or losses of
Eifteebet assels held at
Through other the end of the
Opening Transferto Transfer out Thiough ~ comprehensive Closing ~ year through
balance Level3 of evel 3 orofitor loss income Purchases Disposal balance profit orloss
FREEn
EEiTARAH
HAED ERERIE
88 BAZTER BHESER AR Fale Eg il gRBE dBxNED
Other equiy AfERIE 3015408 898938 (1,409.861) - 369,482 710214 - 3564181 -
insfrument 58
invesiments
Othernon-curent £EREI28 1471261 554519 - (207,660) - 27102 (63741) 1,777,081 (207,660)
fancialassels 4%
Total a3 4,486,669 1453457 (1,409.861) (207,660) 39,482 732916 (63741) 531,262 (207,660)




(6)

Transfers among continuous fair value
hierarchies

From January to June 2025, the other equity instrument
investment held by the Group had quotations in an
active market due to the release of lock-up period,
and its fair value was transferred from Level 3 to Level
1, with a transfer amount of RMB1,054,395,000. In
addition, there were no other significant transfers
among fair value hierarchies of financial instruments of
the Group during the period from January to June 2025.

In 2024, the other equity instrument investment held
by the Group had quotations in an active market due
to the release of lock-up period, and its fair value was
transferred from Level 3 to Level 1, with a transfer
amount of RMB1,224,836,000. Certain financial
instruments held the Group were valued using Level
2 valuation techniques as there were quotations of
identical or similar assets or liabilities in an inactive
market due to the new financings of investees within
the past year, and their fair values were transferred
from Level 3 to Level 2, with a transfer amount of
RMB185,025,000. Certain financial instruments of the
Group were valued using Level 3 valuation techniques
as there were no observable inputs available, and their
fair values were transferred from Level 2 to Level 3, with
a transfer amount of RMB1,453,457,000. In addition,
there were no other significant transfers among fair
value hierarchies of financial instruments of the Group
in 2024.

(6)
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(7) The change of valuation techniques

There is no change of valuation techniques by the
Group during the period from January to June 2025.

On 30 July 2025, the Company successfully issued the third
tranche of 2025 Sci-tech Innovation Bonds of BYD Company
Limited with a bond code of 012581809. The total size of
issuance amounted to RMB5,000,000,000, with a term of 183
days and an interest rate of 1.48%.

On 25 August 2025, the Company successfully issued the
fourth tranche of 2025 Sci-tech Innovation Bonds of BYD
Company Limited with a bond code of 102583634. The total
size of issuance amounted to RMB5,000,000,000, with a term
of 3 years and an interest rate of 1.82%.

The financial statements were approved and authorised for
issue by the Board on 29 August 2025.

(7 EERTRE

“ECRFEERA AEEAREL
EEAERMNIER

RZE_RAFtA=+8  ARBIHKNET
s AR AR —E-_AFEEE =R
REFES  EHFRIBE012581809 @ #1742
ARM5,000,000F 7T  BiPR 183K + B4T )
R E51.48% ©

RZZE-RAFNA=+HHE  ARRKIHE
THEEBENBRAT S _HFEEFHENH
B AIFTES © 5515102583634 1T
4 A R¥5,000,000F 7T - HiRR34F » 1T
K E51.82% °

EFEeOR _E-_AFNA-TAEERKL
BT TS RE -



APPENDIX II

REPRODUCTION OF THE GUARANTOR’S UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE 6-MONTH PERIOD ENDING 30 JUNE 2025

The information set out below is a reproduction of the Guarantor’'s unaudited consolidated financial
results for the 6-month period ending 30 June 2025.
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1. CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEET - ASSETS

(In EUR m) 30.06.2025 31.12.2024
Cash, due from central banks 148,782 201,680
Financial assets at fair value through profit or loss Notes g'nld gi 566,690 526,048
. R Notes 3.2
Hedging derivatives and 3.4 7,769 9,233
. . . - Notes 3.3
Financial assets at fair value through other comprehensive income and 3.4 103,297 96,024
" . Notes 3.5, 3.8
Securities at amortised cost and 3.9 49,240 32,655
Due from banks at amortised cost Notes 3.5, 3.8 81,711 84,051
and 3.9
Customer loans at amortised cost Notes 3.5, 3.8 446,154 454,622
and 3.9
Revaluation differences on portfolios hedged against interest rate risk Note 3.2 (330) (292)
Insurance and reinsurance contracts assets Note 4.3 494 615
Tax assets Note 6 4,198 4,687
Other assets Note 4.4 73,477 70,903
Non-current assets held for sale Note 2.3 4,018 26,426
Investments accounted for using the equity method 442 398
Tangible and intangible fixed assets Note 8.3 60,465 61,409
Goodwill Note 2.2 5,084 5,086
Total 1,551,491 1,573,545




CONSOLIDATED BALANCE SHEET - LIABILITIES

(In EUR m) 30.06.2025  31.12.2024
Due to central banks 10,957 11,364
Financial liabilities at fair value through profit or loss Notes z'nld' 3121 406,704 396,614
Hedging derivatives N(;tﬁz 2421 13,628 15,750
Debt securities issued Ncgﬁ; g:g 156,922 162,200
Due to banks Notes 3.6 100,588 99,744
and 3.9
Customer deposits N(;tﬁg gg 518,397 531,675
Rt dfeences o potolos nedged Noesz @29 G2
Tax liabilities Note 6 2,261 2,237
Other liabilities Note 4.4 94,155 90,786
Non-current liabilities held for sale Note 2.3 3,526 17,079
Insurance and reinsurance contracts liabilities Note 4.3 156,370 150,691
Provisions Note 8.2 3,916 4,085
Subordinated debts Note 3.9 12,735 17,009
Total liabilities 1,474,030 1,493,957
Shareholder's equity
Shareholders' equity, Group share
Issued common stocks and capital reserves Note 7.1 20,657 21,281
Other equity instruments 8,762 9,873
Retained earnings 36,741 33,863
Net income 3,061 4,200
Sub-total 69,221 69,217
Unrealised or deferred capital gains and losses (928) 1,039
Sub-total equity, Group share 68,293 70,256
Non-controlling interests 9,168 9,332
Total equity 77,461 79,588
Total 1,551,491 1,573,545




CONSOLIDATED INCOME STATEMENT

1st semester of

1st semester of

(In EUR m) 2025 2024 2024
Interest and similar income Note 3.7 22,909 55,019 28,487
Interest and similar expense Note 3.7 (17,817) (45,127) (23,632)
Fee income Note 4.1 5,161 10,817 5,177
Fee expense Note 4.1 (2,567) (4,591) (2,209)
Net gains and losses on financial transactions 4,983 10,975 5,695
\c;/avl\ijgei;'?jdr; (I;\Or:gﬁltogftlejscs)n financial instruments at fair 4818 11,149 5848
e e o i atmerts o far ) )
P @ & &
Income from insurance contracts issued Note 4.3 1,973 3,851 1,909
Expenses from insurance services Note 4.3 (2,205) (2,058) (1,029)
Income and expenses from reinsurance contracts held Note 4.3 100 (40) (32)
::gLZSance income or expenses from insurance contracts Note 4.3 (2,061) (5,901) (3,023)
l(:l;:tfrigcatgcgeilr&come or expenses from reinsurance Note 4.3 1 13 4
(a:;is\}it(i);;:redm risk of financial assets from insurance Note 3.8 2 0 1
Income from lease activities, mobility and other activities Note 4.2 14,556 27,582 13,506
Expenses from lease activities, mobility and other activities Note 4.2 (12,161) (23,752) (11,524)
Net banking income 13,874 26,788 13,330
Other operating expenses Note 5 (8,167) (16,821) (8,737)
ﬁgﬂgzz?encf)izégegsggnon and impairment of tangible and (768) (1,651) (813)
Gross operating income 4,939 8,316 3,780
Cost of credit risk Note 3.8 (699) (1,530) (787)
Operating income 4,240 6,786 2,993
Net income from investments accounted for using the
equity method K 21 13
Gain or loss on other assets 277 77) (88)
Earnings before tax 4,524 6,730 2,918
Income tax Note 6 (967) (1,601) (653)
Consolidated net income 3,657 5,129 2,265
Non-controlling interests 496 929 472
Net income, Group share 3,061 4,200 1,793
Earnings per ordinary share Note 7.2 3.40 4.38 1.81
Diluted earnings per ordinary share Note 7.2 3.40 4.38 1.81




STATEMENT OF NET INCOME AND UNREALISED OR

DEFERRED GAINS AND LOSSES

1st semester

2024

1st semester

(In EUR m) of 2025 of 2024
Consolidated net income 3,657 5,129 2,265
g&;izgiﬁ]% ?net1;erirr1i(i%a§ns and losses that will be reclassified (1,579) 696 360
Translation differences (1,830) 820 433
Revaluation differences for the period (1,866) 874 434
Reclassified into income 36 (54) 1)
Ssx]zlyeeﬁéonnsﬁzcire]ggmztruments at fair value through other 368 172 (807)
Revaluation differences for the period 525 66 (911)
Reclassified into income (157) 106 104
(I:ch;er\]/qglrueart]t(iaonngc\)/; i?:éjcr)?nné:e contracts at fair value through other (190) (252) 827
Revaluation of hedging derivatives 125 (70) (88)
Revaluation differences of the period 285 (35) (83)
Reclassified into income (160) (35) (5)
Related tax (52) 26 (5)
e gt e " oo @ o
Actuarial gains and losses on defined benefit plans (31) 19 9
ﬁﬁgslguhag?gﬁ?fo ?\{gr; ;:redit risk of financial liabilities at fair value (507) (254) (468)
Revaluation _of eguity instruments at fair value through other 1 ) )
comprehensive income
Related tax 139 62 119
Total unrealised or deferred gains and losses (,977) 523 20
Net income and unrealised or deferred gains and losses 1,580 5,652 2,285
o/w Group share 1,084 4,775 1,834
o/w non-controlling interests 496 877 451




CHANGES IN SHAREHOLDERS' EQUITY

Shareholders' equity, Group share

Issued

common Total
stocks and Unrealised and Non- consolidated
capital Other equity Retained Netincome, deferred gains controlling shareholder's
(In EUR m) reserves instruments earnings Group share and losses Total interests equity
As at 31 December 2023 21,186 8,924 32,891 2,493 481 65,975 10,272 76,247
Allocation to retained earnings 2 - 2,507 (2,493) (16) - - -
redemption and remmeraio of equy msiruments : 4 (306) : - (551) (484)
Elimination of treasury stock (249) - (98) - - (347) - (347)
Equity component of share-based payment plans 27 - - - - 27 - 27
1st Semester 2024 Dividends paid (see Note 7.2) - - (719) - - (719) (600) (1,319)
Effect of changes of the consolidation scope - - 20 - - 20 26 46
Srl:gr-é%t;\lld%frghanges linked to relations with (222) 433 (1,163) ; R (952) (1,125) (2,077)
1st Semester 2024 Net income - - - 1,793 - 1,793 472 2,265
Change in unrealised or deferred gains and losses - - - - 41 41 (21) 20
Other changes - - (28) - - (28) (15) (43)
Sub-total - - (28) 1,793 41 1,806 436 2,242
As at 30 June 2024 20,966 9,357 34,207 1,793 506 66,829 9,583 76,412
fedempion and remuneraton of equy msruments (o) 516 (37) : - : 6
Elimination of treasury stock 368 - 1 - - 369 - 369
Equity component of share-based payment plans 41 - - - - 41 1 42
2nd Semester 2024 Dividends paid (see Note 7.2) - - - - - - 4) 4)
Effect of changes of the consolidation scope - - (18) - - (18) (718) (736)
Srl:sr-;%t;\lld%fr;:hanges linked to relations with 315 516 (374) R _ 457 (721) (264)
2nd Semester 2024 Net income - - - 2,407 - 2,407 457 2,864
Change in unrealised or deferred gains and losses - - - - 534 534 (31) 503
Other changes - - 29 - - 29 44 73
Sub-total - - 29 2,407 534 2,970 470 3,440
As at 31 December 2024 21,281 9,873 33,863 4,200 1,039 70,256 9,332 79,588
Allocation to retained earnings 1 - 4,189 (4,200) 10 - - -

Increase in common stock and issuance /
redemption and remuneration of equity instruments - (1,111) (381) - - (1,492 (33) (1,525)

(see Note 7.1)

Elimination of treasury stock (see Note 7.1) (753) - (59) - - (812) - (812)
Equity component of share-based payment plans 128 - - - - 128 - 128
1st Semester 2025 Dividends paid (see Note 7.2) - - (846) - - (846) (557) (1,403)
E‘f;teectﬁi)changes of the consolidation scope (see : R @1 a R @1 (60) @61
Sﬁs;é?\gj\lld%frghanges linked to relations with (625) (1,111) (1,307) : - (3.043) (650) (3,693)
1st Semester 2025 Net income - - - 3,061 - 3,061 496 3,557
Change in unrealised or deferred gains and losses - - - - 1,977)  (1,977) 0 (1,977)
Other changes - - 4) - - ) (10) (14)
Sub-total - - (4) 3,061 (1,977) 1,080 486 1,566
As at 30 June 2025 20,657 8,762 36,741 3,061 (928) 68,293 9,168 77,461




CASH FLOW STATEMENT

1st 1st

semester of 2024 semester of
(In EUR m) 2025 2024
Consolidated net income (I) 3,557 5,129 2,265
Amortisation expense on tangible and intangible fixed assets (including operational leasing) 5,699 10,086 5,058
Depreciation and net allocation to provisions 88 (492) 172
Net income/loss from investments accounted for using the equity method @) (21) (23)
Change in deferred taxes 97 143 (188)
Net income from the sale of long-term assets and subsidiaries (187) (139) (45)
Other changes 1,994 1,700 2,538
e e o st ents xclucing income o
Income on financial instruments at fair value through profit or loss 2,935 5,266 3,605
Interbank transactions 20,100 (19,026) (7,707)
Customers transactions (10,249) 7,014 2,916
Transactions related to other financial assets and liabilities (44,402) (24,116) 1,316
Transactions related to other non-financial assets and liabilities 6,731 4,358 3,118
Net increase/decrease in cash related to operating assets and liabilities (lIl) (24,885) (26,504) 3,248
Net cash inflow (outflow) related to operating activities (A) = (I) + (II) + (1l1) (13,644) (10,098) 13,035
il:l}steg?rizrilglow (outflow) related to acquisition and disposal of financial assets and long term (17,478) (2,310) (2,291)
Net cash inflow (outflow) related to tangible and intangible fixed assets (4,844) (11,433) (6,196)
Net cash inflow (outflow) related to investment activities (B) (22,322) (13,743) (8,487)
Cash flow from/to shareholders (2,807) (1,428) (1,712)
Other net cash flow arising from financing activities (3,846) 155 (907)
Net cash inflow (outflow) related to financing activities (C) (6,653) (1,273) (2,619)
Effect of changes in foreign exchange rates on cash and cash equivalents (D) (7,220) 2,236 (584)
Net inflow (outflow) in cash and cash equivalents (A) + (B) + (C) + (D) (49,839) (22,878) 1,345
Cash, due from central banks (assets) 201,680 223,048 223,048
Due to central banks (liabilities) (11,364) (9,718) (9,718)
Current accounts with banks (see Note 3.5) 44,498 39,798 39,798
Demand deposits and current accounts with banks (see Note 3.6) (15,695) (11,131) (11,131)
Cash and cash equivalents at the start of the year 219,119 241,997 241,997
Cash, due from central banks (assets) 148,782 201,680 223,220
Due to central banks (liabilities) (10,957) (11,364) (9,522)
Current accounts with banks (see Note 3.5) 44,060 44,498 43,034
Demand deposits and current accounts with banks (see Note 3.6) (12,603) (15,695) (13,390)
Cash and cash equivalents at the end of the year 169,282 219,119 243,342
Net inflow (outflow) in cash and cash equivalents (49,837) (22,878) 1,345




2. NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS

NOTE 1 - SIGNIFICANT ACCOUNTING PRINCIPLES

1. INTRODUCTION

ACCOUNTING STANDARDS

The condensed interim consolidated financial statements of the Societe Generale group (“the
Group”) for the 6-month period ending 30 June 2025 were prepared and are presented in
accordance with IAS (International Accounting Standard) 34 “Interim Financial Reporting”. The
Group consists of the Societe Generale parent company (including its overseas branches) and
all the entities in France and abroad that it controls either directly or indirectly (subsidiaries and
joint arrangements) or on which it exercises significant influence (associates).

The Notes annexed to the interim consolidated financial statements should be read in
conjunction with the audited consolidated statements of the financial year ending
31 December 2024 as contained in the 2025 Universal Registration Document. However, the
assumptions made and estimates used in the preparation of these half-yearly consolidated
financial statements have been updated to take into account uncertainties in the current
geopolitical and macroeconomic environment. Furthermore, since the Group’s businesses are
neither seasonal nor cycle-driven, its first-half year results are not influenced by these factors.

FINANCIAL STATEMENTS PRESENTATION

In the absence of a model imposed by IFRS accounting standards, the format of the summary
financial statements complies with the format recommended by the French accounting
standards authority, the Autorité des Normes Comptables (ANC), in its Recommendation
N°2022-01 dated 8 April 2022.

The Notes annexed to the half-yearly consolidated financial statements relate to events and
transactions that are important in order to understand trends in the financial position and
performance of the Group during the first half of 2025. The information disclosed in these Notes
relates specifically to data both relevant and material to the financial statements of the Societe
Generale group, its businesses and to the circumstances in which it conducted its operations
during this period.

PRESENTATION CURRENCY

The reporting currency for the Group’s consolidated accounts is the euro.

The amounts reported in the financial statements and annexed Notes are denominated in
millions of euros unless otherwise stated. The effects of rounding off amounts may generate
discrepancies between the amounts disclosed in the totals and sub-totals of the tables presented
in the annexed Notes.



2. NEW ACCOUNTING STANDARDS APPLIED BY THE GROUP FROM 1 JANUARY 2025

Amendments to IFRS 21 “Impacts to variations in foreign currency rates”.

AMENDMENTS TO IAS 21 « IMPACTS TO VARIATIONS IN FOREIGN CURRENCY RATES »

These amendments specify the situations in which a currency is regarded as convertible as well as the
methods for evaluating the exchange rate of a non-convertible currency. They also supplement the
information to be disclosed in the annexes to the financial statements in cases where a currency is not
convertible.

The provisions of these amendments have been applied since 2024 for the preparation of the Group’s
financial statements.

3. ACCOUNTING STANDARDS, AMENDMENTS OR INTERPRETATIONS TO BE APPLIED BY THE
GROUP IN THE FUTURE

The standards and amendments published by the IASB have not all been adopted by the European Union
as at 30 June 2025. Their application will be mandatory for financial years from 1 January 2026 at the
earliest or from their adoption by the European Union. They will not therefore be applied by the Group as at
30 June 2025.The provisional timetable for the application of the standards that will have the greatest impact
for the Group is as follows:

\
«Amendments to IFRS 9 "Amendments to the classification and
measurement of financial instruments"
Amendments to IFRS 9 and IFRS 7 "Contracts Referencing Nature-
dependent Electricity" (PPA and VPPA)
_J
\
*IFRS 18 "Presentation and Disclosure in Financial Statements"
_J




AMENDMENTS TO IFRS 9 « AMENDMENTS TO THE CLASSIFICATION AND MEASUREMENT OF FINANCIAL
INSTRUMENTS »

Adopted by the European Union on 27 May 2025.

These amendments clarify the classification of financial assets, in particular on how to assess the
consistency of the contractual flows of a financial asset under a standard loan contract. They clarify the
classification of financial assets that feature environmental, social and governance (ESG) or similar aspects.

They also clarify the classification of financial instruments linked by contract and financial assets guaranteed
solely by collateral.

In addition, these amendments clarify the derecognition of financial liabilities settled by electronic payment
systems.

New disclosures are also required for equity instruments designated at their creation in order to be measured
at fair value through other comprehensive income as well as for financial assets and liabilities with contingent
features such as instruments comprising ESG features.

These amendments are not expected to have a material impact on the Group's financial statements.

AMENDMENTS TO IFRS 9 AND IFRS 7 « CONTRACTS REFERENCING NATURE-DEPENDENT ELECTRICITY »
(PPA and VPPA)

Adopted by the European Union on 30 June 2025.

The European Union has adopted amendments to IFRS 9 and IFRS 7 relating to contracts for the supply of
electricity from nature-dependent sources where the quantity produced is subject to variability.

The contracts concerned may be unwound:
— through the physical delivery of electricity purchased or sold: power purchase agreement (PPA);

— through a net payment in cash for difference between the contract fixed price and the market price: virtual
power purchase agreements (VPPA).

These amendments clarify the conditions for applying the « own use » exemption enabling PPA contracts
held by the Group to be excluded from the scope of standard IFRS 9.

These amendments are being examined but they are not expected to have a material impact on the Group’s
financial statements.

IFRS 18 « PRESENTATION AND DISCLOSURE IN FINANCIAL STATEMENTS »

Published on 9 April 2024.
This standard will replace IAS 1 “Presentation of financial statements”.

It will not change the rules for recognising assets, liabilities, expenses and income nor their evaluation. It
only concerns their presentation in the primary financial statements and in the related Notes.

The main changes introduced by this new standard concerns the income statement. The latter will have to
be structured by mandatory sub-totals and divided into three categories of incomes and expenses: operating
incomes and expenses, investment incomes and expenses and financing incomes and expenses.

Regarding entities for which investing in assets or providing financing to customers is a main business
activity, such as entities in the banking and insurance sectors, the standard requires an appropriate
presentation of incomes and expenses relating to these activities among operating incomes and expenses.

IFRS 18 also requires the disclosure in the Notes annexed to the financial statements of
Management-defined performance measures (MPMs) that are used in financial communication (justification
for the use of these MPMs, calculation method, reconciliation between the MPMs and the sub-totals required
by the standard).

Finally, the standard provides guidelines for aggregating and disaggregating quantitative data in the primary
financial statements and the related Notes.



IFRS 18 will be applicable to financial years starting from 1 January 2027 and require the retroactive
restatement of comparative accounts.

Work on the implementation of IFRS 18 is underway between stakeholders and is contributing to the Group's
ongoing analysis of the impact of this standard on its financial statements.

4. USE OF ESTIMATES AND JUDGEMENT

With a view to compiling the Group’s consolidated financial statements, pursuant to the accounting principles
and methods described in the notes annexed to the consolidated financial statements, General
Management makes assumptions and estimates that may impact the amounts recognised in the income
statement or as Gains and losses directly recognised in equity on the valuation of balance sheet assets and
liabilities and on data disclosed in the related Notes.

In order to make these estimates and assumptions, General Management uses the information available on
the date the consolidated financial statements were compiled and may exercise its judgment.

Valuations based on these estimates inherently involve risks and uncertainties regarding their
materialisation in the future. Consequently, the future final outcome of the transactions concerned may differ
from these estimates and have a major impact on the Group’s financial statements.

The assumptions and estimates made in compiling these consolidated, half-yearly, financial statements take
account the uncertainties surrounding the current geopolitical and macroeconomic environment. The impact
of these factors on the assumptions and estimates selected is described in detail in sub-section 5 of this
Note.

In particular, these estimates apply to the calculation of the fair value of financial instruments, asset
impairments and provisions recognised as balance sheet liabilities, real estate guarantees, insurance
contracts liabilities as well tax assets and liabilities on the balance-sheet and goodwill. They also apply to
the analysis of the characteristics of contractual cash flows of financial assets, the determination of the
effective interest rate of financial instruments measured at amortised cost as well as to the determination of
the scope of consolidated entities. The Group also uses estimates and its judgment to determine the lease
period to be considered for the recognition of right-of-use assets and lease liabilities, and to reassess the
residual value of operating lease assets (in particular its fleet of motor vehicles) and prospectively to adjust
their periods of depreciation where applicable.

To assess the impairments and provisions for credit risk, the Group’s judgement and recourse to estimates
concern more specifically the assessment of the impairment of credit risk (also taking into account the
aggravating factor of transition climate risk) observed since the initial recognition of the financial assets and
the measurement of credit losses expected on these financial assets. Concerning the valuation of insurance
contract assets and liabilities, the Group may exercise its judgment and use estimates to evaluate future
cash flows (premiums, claims, services, directly related costs), the level of adjustment for non-financial risks
and the pace of recognition of the contractual service margin in the income statement.

5. GEOPOLITICAL AND MACROECONOMIC CONTEXT

Geopolitical uncertainties and customs tariffs are impacting the global economy. The US dollar continues to
be regarded as a reserve currency, but signs of tension are appearing. In the eurozone, question marks
over the industrial sector, such as technology gaps and structurally higher energy costs, will weigh heavily
over the forecast horizon. The European Central Bank (ECB) is expected to cut interest rates but to continue
guantitative tightening until 2026. China is expected to partially offset the impact of customs tariffs with
temporary stimulus measures. Geoeconomic fragmentation is leading to a gradual reconfiguring of global
value chains. Furthermore, the scenarios adopted assume that there will be no further geographical
expansion of the current conflicts.
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Against this backdrop, the Group has updated the macroeconomic scenarios used to prepare its interim
consolidated financial statements.

These macroeconomic scenarios are taken into account in credit loss valuation models incorporating
forward-looking data (see Note 3.8) and are also used to perform recovery tests on deferred tax assets
(see Note 6).

5.1. Macroeconomic scenarios

On 30 June 2025, the Group selected three macroeconomic scenarios to help it to better understand the
uncertainties related to the current macroeconomic context.

The assumptions selected to build these scenarios are described below:

= The central scenario (“SG Central”) predicts a continued business slowdown in the eurozone in a context
of more restrictive budgetary policy than in 2024 and persistent geopolitical uncertainties. In the US,
although budgetary stimulus measures and deregulation may boost the US economy, this will not be
enough to offset the crosswinds affecting immigration, the introduction of customs tariffs or the
widespread uncertainty. Bearish risks, particularly related to financial volatility, remain.

= The favourable scenario (“SG Favourable”) predicts accelerated economic growth compared to the
trajectory projected in the central scenario. This growth may result from improved supply conditions
owing to a positive impact on output or from unexpectedly improved demand conditions. In both cases,
stronger growth would have a positive impact on employment and the profitability of companies.

= The stressed scenario of stagnation (“SG Stress”) has been calibrated to the Iranian revolution during
the oil crisis. This scenario draws on a negative supply impact causing inflationary pressures combined
with a financial crisis.

These scenarios have been developed by the Economic and Sector Research Division of Societe Generale
for all entities of the Group.

Forecasts published by different institutions (IMF, Global Bank, ECB, OECD) and the consensus among
market economists serve as references for challenging the Group’s own forecasts.

5.2. Financial instruments: expected credit losses

The scenarios provided by the Group economists have been incorporated into the expected credit loss
provisioning models over a three-year horizon, followed by a two-year period to gradually return by the fifth
year to the average probability of default observed during the calibration period. The assumptions made by
the Group with a view to developing these macroeconomic scenarios were updated in the second quarter
of 2025.

VARIABLES

The growth rate of Gross Domestic Product (GDP), the disposable income of households, the difference in
interest rates between France and Germany, US imports, exports from developed countries, unemployment
rates, the inflation rate in France and the yield on France ten-year government bonds are the main variables
used in the expected credit losses measurement models.
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The variables which have the stronger impact on the determination of expected credit losses (rate of GDP
growth for the major countries in which the Group operates and the disposable income of households in

France) for each scenario are listed below:

“SG Favourable” scenario 2025 2026 2027 2028 2029
France GDP 1.1 2.1 2.4 2.3 1.9
Households disposable income in France 0.7 0.8 1.1 1.0 0.7
Eurozone GDP 1.2 2.3 2.5 2.3 1.9
United States GDP 2.2 2.9 2.4 2.8 2.5
Developed countries GDP @ 1.8 2.6 2.4 2.5 2.2
“SG Central” scenario 2025 2026 2027 2028 2029
France GDP 0.6 0.6 0.9 1.3 1.4
Households disposable income in France 0.4 0.2 0.4 0.6 0.6
Eurozone GDP 0.7 0.8 1.0 1.3 1.4
United States GDP 1.7 1.4 0.9 1.8 2.0
Developed countries GDP @ 1.3 1.1 0.9 1.5 1.7
“SG Stress” scenario 2025 2026 2027 2028 2029
France GDP (1.9) (3.4) (1.3) 0.3 1.1
Households disposable income in France (0.2) (1.1) (1.0) (0.9) (0.1)
Eurozone GDP (1.8) (3.2) (1.3) 0.3 1.1
United States GDP (0.8) (2.6) (1.3) 0.8 1.7
Developed countries GDP ¥ (1.2) (2.9) (1.3) 0.5 1.4

(1) The Developed countries GDP correspond to the combination of the GDPs of the eurozone, the United States of

America and Japan.
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These simulations assume that the historical relationships between the key economic variables and the risk
parameters remain unchanged. In practice, these correlations may be impacted by geopolitical or climate
related events, or by changes in approach, the legal environment or credit granting policy.

The graph below compares GDP forecasts in the eurozone used by the Group for each scenario with the
scenarios published by the ECB in June 2025.

GDP forecast by scenario, in percentage
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e SG Favourable — e——————SG Central — oSG Stress == e e ECB Baseline
2025 2026 2027 2028 2029

SG Favourable 1.2 2.3 25 2.3 1.9
SG Central 0.7 0.8 1.0 1.3 1.4
SG Stress (2.8) 3.2) 1.3) 0.3 11
ECB Baseline 0.9 1.1 1.3
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WEIGHTING OF THE MACROECONOMIC SCENARIOS

The probabilities used are based on the differences observed over the past 25 years between the forecasts
made by a consensus of economists regarding US GDP and the actual scenario that occurred (forecast
similar to the actual scenario, significantly optimistic or pessimistic).

In order to better account for a possible turnaround in the cycle, the Group applies a methodology for
weighting the scenarios (primarily based on the observed output gaps for the United States and eurozone)
by assigning a higher weighting to the SG Central scenario when the economy is depressed. On a reciprocal
basis, the methodology provides for a higher weighting to the SG Stress scenario when the economy moves
nears the peak of the cycle. Accordingly, the weighting applied to the SG Central scenario is maintained at
56% as at 30 June 2025.

Presentation of the changes in weights:

30.06.2025 31.12.2024 30.06.2024
SG Central 56% 56% 60%
SG Stress 34% 34% 30%
SG Favourable 10% 10% 10%

CALCULATION OF EXPECTED CREDIT LOSSES AND SENSITIVITY ANALYSIS

Credit risk costs as at 30 June 2025, excluding insurance subsidiaries, amount to a net expense of
EUR 699 million, down by EUR 88 million (-11 %) compared to 30 June 2024 (EUR 787 million).
Sensitivity tests have been performed to measure the impact of the changes in the weightings on the
models. The sector-based adjustments (see Note 3.8) have been taken into account in these sensitivity
tests. The scope of these tests includes Stage 1 and Stage 2 outstanding loans subject to statistical
modelling of the impacts of the macroeconomic variables (which accounts 90% of the expected credit losses
against 88% as at 31 December 2024).

The results of these tests, taking into account the impact on classifying the outstanding loans as 71% of the
total outstanding loans, reveal that in the event of a 100% weighting:

= of the SG Stress scenario, the impact would be an additional allocation of EUR 199 million;
= of the SG Favourable scenario, the impact would be a reversal of EUR 197 million;
= of the SG Central scenario, the impact would be a reversal of EUR 124 million.

6. HYPERINFLATION IN TURKEY AND GHANA

Publications issued by the International Practices Task Force of the Centre for Audit Quality, a standard
benchmark for identifying countries with hyperinflation, reveal that Turkey and Ghana are regarded as
hyperinflationary economies, since 2022 and 2023 respectively.

Accordingly, the Group applies the provisions of IAS 29 (“Financial Reporting in Hyperinflationary
Economies”) to prepare separate financial statements presented in Turkish pounds for the LEASEPLAN
OTOMOTIV SERVIS VE TICARET A.S Turkish entity located in Turkey and the individual financial
statements in Cedis of the entity SOCIETE GENERALE GHANA PLC located in Ghana (before conversion
to euro as part of the consolidation process) since 1 January 2022 and 1 January 2023, respectively.
However, the accounts of the SG ISTANBUL subsidiary have not been restated, their impact being
non-material.
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Under IAS 29, the accounting value of some balance-sheet items measured at cost has been adjusted as
at the closing date to take into account the effects of inflation observed over the period. In the accounts of
the entities concerned, these adjustments are primarily applied to fixed assets (in particular to the leased
vehicle fleet and to buildings), as well as to the different components of equity.

The inflation adjustments of the assets concerned and of the equity items as well as of the incomes and
expenses of the period, are recognised as income or expenses on foreign exchange transactions under Net
gains and losses on financial transactions.

The restated financial statements of the entities concerned are converted into euro based on the exchange
rate applicable as at closing date.

On 30 June 2025, a profit of EUR 14 million was recorded under Net gains and losses on financial
transactions as adjustments for inflation occurred during the period. After taking into account adjustments
of other income and expense items during the period, the impact of hyperinflation-related adjustments on
the Group’s Earnings before tax amounts to EUR 19 million.
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NOTE 2 - CONSOLIDATION

NOTE 2.1 - CONSOLIDATION SCOPE

The consolidation scope includes subsidiaries and structured entities under the Group’s exclusive control,
joint arrangements (joint ventures and joint operations) and associates whose financial statements are
significant relative to the Group’s consolidated financial statements, notably regarding Group consolidated
total assets and gross operating income.

The main changes to the consolidation scope as at 30 June 2025, compared with the scope applicable at
the closing date of 31 December 2024, are as follow in chronological order:

SALE OF SOCIETE GENERALE PRIVATE BANKING (SUISSE) S.A.
On 31 January 2025, the Group finalised the sale of Societe Generale Private Banking (Suisse) S.A. to
Union Bancaire Privee (UBP).

This sale led to a reduction of EUR 3.2 billion in Non-current assets held for sale (including EUR 2.3 billion
in Customer loans at amortised cost) and a decrease of EUR 3.0 billion in Non-current liabilities held for
sale (including EUR 2.9 billion in Customer deposits).

SALE OF FINANCING OF PROFESSIONAL EQUIPMENT ACTIVITIES
On 28 February 2025, the Group finalised the sale of its financing of professional equipment activities
operated by Societe Generale Equipement Finance (SGEF) to BPCE Group.

This sale led to a reduction of EUR 15.0 billion in Non-current assets held for sale (including EUR 14.2 billion
in Customer loans at amortised cost) and a decrease of EUR 6.1 billion in Non-current liabilities held for
sale (including EUR 3.5 billion in Due to banks and EUR 2.2 billion in Customer deposits).

SALE OF SG KLEINWORT HAMBROS BANK LIMITED
On 31 March 2025, the Group sold the totality of its participation in SG Kleinwort Hambros Bank Limited to
Union Bancaire Privee (UBP).

This sale led to a reduction of EUR 5.6 billion in Non-current assets held for sale (including EUR 2.9 billion
in Financial assets at fair value through other comprehensive income and EUR 2.0 billion in Customer loans
at amortised cost) and a decrease of EUR 5.3 billion in Non-current liabilities held for sale (including
EUR 5.2 billion in Customer deposits).

SALE OF SG BURKINA FASO

On 27 June 2025, the Group sold the totality of its participation in SG Burkina Faso to Vista Group.

This sale led to a reduction of EUR 0.9 billion in Non-current assets held for sale (including EUR 0.5 billion
in Customer loans at amortised cost) and a decrease of EUR 0.8 billion in Non-current liabilities held for
sale (including EUR 0.4 billion in Customer deposits).
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NOTE 2.2 - GOODWILL

The table below shows, by operating segment (Note 8.1), the changes in net value of the cash-generating
units (CGU) goodwill over the first half of 2025:

Table 2.2.B
Acquisitions Disposals

Value as at and other and other Value as at
(In EUR m) 31.12.2024 increases decreases Impairment 30.06.2025
French Retail and Private Banking 1,120 - - - 1,120
French Retail and Private Banking 1,120 - - - 1,120
Insurances 345 - - - 345
Insurances 345 - - - 345
International Banking 829 - - - 829
Europe 829 - - - 829
Africa, Mediterranean Basin and Overseas - - - - -
Mobility and Financial Services 2,708 - - - 2,708
Equipment and Vendor Finance - - - - -
Auto Leasing Financial Services 2,163 - - - 2,163
Consumer finance 545 - - - 545
Global Markets and Investor Services 26 - ?3) - 23
Global Markets and Investor Services 26 - ?3) - 23
Financing and Advisory 57 1 - - 57
Financing and Advisory 57 1 - - 57
Total 5,086 1 3) - 5,084

CREATION OF A PARTNERSHIP BETWEEN SOCIETE GENERALE AND ALLIANCEBERNSTEIN

On 1 April 2024, Societe Generale and Alliance Bernstein launched Bernstein, a partnership combining their
cash equities and equity research businesses.

The partnership is organised under two separate legal vehicles: Sanford C. Bernstein Holdings Limited,
covering Europe and Asia activities, with a head office in London, and Bernstein North America Holdings
LLC, covering North America activities, with a head office in New York, complemented by major hubs in
Paris and Hong Kong, and multiple regional offices.

Since 1 April 2024, the entity Sanford C. Bernstein Holdings Limited, fully controlled by the Group (stake of
51%) is fully consolidated, and the entity Bernstein North America Holdings LLC, over which the Group has
significant influence (stake of 33.33%) is consolidated by using equity method.

Options have been negotiated in order to allow Societe Generale, subject to regulatory approvals, to own
100% of both entities within five years.

17



Sanford C. Bernstein Holdings Limited (entity fully consolidated)

On 1 April 2024, Societe Generale acquired 51% of the holding company Sanford C. Bernstein Holdings
Limited for a purchase price of EUR 108 million.

During the first half of 2025, the Group finalised the purchase price allocation. As part of this exercise, the
fair value measurement of the entity's acquired assets and assumed liabilities led the Group to revise
upwards the net asset value of Sanford C. Bernstein Holdings Limited by EUR 6 million. The amount of
goodwill, provisionally estimated at EUR 26 million in the Group's consolidated financial statements as of
31 December 2024 has thus been adjusted to reach the final amount of EUR 23 million as of 30 June 2025.

As part of the revision of the purchase price allocation, the table above includes the main adjustments to
the assets acquired and assumed liabilities presented as at 30 June 2025:

Identifiable assets/liabilities Description of the Evaluation Approach

Intangible assets — Bernstein brand Brand fair value is determined using the royalty
method. Valuation is based on publicly reported
and market-observed royalty rates for comparable
assets.

Intangible assets — Customer relationships Intangible assets related to customer relationships
have been recognized separately from goodwill
and reflect customer loyalty in Bernstein's equity
business.

The valuation is based on the Multi-Period Excess
Earnings Method (MPEEM).

Temporary

allocation as at 31 Final allocation as

(In EUR m) December 2024 Variations at 30 June 2025
Tangible and intangible fixed assets 4 8 12
Loans and receivables from credit institutions 246 - 246
Net tax assets 5 (2) 3
Debts to customers (80) - (80)
Autres actifs et passifs nets (14) - (14)
FAIR VALUE OF ASSETS AND LIABILITIES ACQUIRED (C) 161 6 167
NON-CONTROLLING INTERESTS @ (B) 79 3 82
PURCHASE PRICE (A) 108 - 108
GOODWILL (A) + (B) - (C) 26 3 23

(1) Non-controlling interests are measured based on the proportionate share in the recognised amounts of the revalued
identifiable net assets.

The put option negotiated to redeem non-controlling interests (49%) is recognised as a liability representing
the present value of the discounted strike price for an amount of EUR 70 million as at 30 June 2025.
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Bernstein North America Holdings LLC (entity consolidated using the equity method)

On 1 April 2024, Societe Generale acquired 33.33% of the holding company Bernstein North America
Holdings LLC for EUR 180 million.

Optional instruments were traded with the counterparty, leading to the recording of a derivative financial
liability for the amount of EUR 35 million as at 30 June 2025.

On 1 July 2025, Societe Generale notified AllianceBernstein that it had the approval for the increase of its
ownership (" Increased Ownership Approval Notice "). On 18 July 2025, in accordance with the acquisition
agreement, AllianceBernstein notified Societe Generale of its decision to exercise its right to sell its Partial
put option interests (17.67% in Bernstein North America Holding LLC) to Societe Generale. Once the
remaining conditions are lifted, including all necessary regulatory approvals and anticipated amendments
to the contractual framework, the transfer of the stake will be effective and will lead to the acquisition of
control of Bernstein North America Holdings LLC by Societe Generale. The Group expects the transaction
to be completed between the last quarter of 2025 and the first quarter of 2026.

IMPAIRMENT TEST OF CGU

The Group performed an annual impairment test as at 31 December for each CGU to which goodwill had
been allocated.

The recoverable amount of a CGU is calculated using the discounted cash flow (DCF) method based on
future distributable dividends applied to the entire CGU.

In the absence of any indication of impairment during the first semester of 2025, the Group has not carried
out new impairment test for the CGUSs. This test will be performed as at 31 December 2025.
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NOTE 2.3 - NON-CURRENT ASSETS HELD FOR SALE AND RELATED
DEBTS

As at 30 June 2025, the details of the Non-current assets and liabilities held for sale and related debts are
as follows:

Table 2.3.A
(In EUR m) 30.06.2025 31.12.2024
Non-current assets held for sale 4,018 26,426
Fixed assets and Goodwiill 84 424
Financial assets 2,859 23,725
Financial assets at fair value through profit or loss 54 95
Financial assets at fair value through equity - 2,904
Securities at the amortised cost 825 535
Due from banks 83 199
Customer loans 1,897 19,992
Other assets 1,075 2,277
Non-current liabilities held for sale 3,526 17,079
Allowances 35 175
Financial liabilities 3,388 16,372
Financial liabilities at fair value through profit or loss - 15
Debt securities issued 19 -
Due to banks 21 3,714
Customer deposits 3,348 12,620
Subordinated debt - 23
Other liabilities 103 532

As at 30 June 2025, the items Non-current assets and Liabilities held for sale include the assets and liabilities
related to the following consolidated subsidiaries: SOCIETE GENERALE DE BANQUES EN GUINEE
EQUATORIALE, SOCIETE GENERALE MAURITANIE, SOCIETE GENERALE BENIN, SOCIETE
GENERALE GUINEE and SOCIETE GENERALE CAMEROUN.

The Group maintains its intention to sell the subsidiaries SOCIETE GENERALE DE BANQUES EN GUINEE
EQUATORIALE and SOCIETE GENERALE MAURITANIE. The assets and liabilities of these entities are
presented in the table of non-current assets and liabilities held for sale since 30 June 2023.
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NOTE 3 - FINANCIAL INSTRUMENTS

NOTE 3.1 - FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE

THROUGH PROFIT OR LOSS

OVERVIEW
Table 3.1.A
30.06.2025 31.12.2024
(In EUR m) Assets Liabilities Assets Liabilities
Trading portfolio 431,073 305,954 391,379 295,933
Financial agsets measured mandatorily at fair value 120,043 118,928
through profit or loss
FlngnC|aI instruments me_asured at f_alr value through 15,574 100,750 15741 100,681
profit or loss using the fair value option
Total 566,690 406,704 526,048 396,614
o/w securities purchased/sold under
resale/repurchase agreements SEA I 148,255 139,880
1. TRADING PORTFOLIO
ASSETS
Table 3.1.B
(In EUR m) 30.06.2025 31.12.2024
Bonds and other debt securities 63,207 48,226
Shares and other equity securities 105,250 89,995
Securities purchased under resale agreements 154,374 148,207
Trading derivatives @ 98,994 96,745
Loans, receivables and other trading assets 9,247 8,206
Total 431,073 391,379
o/w securities lent 22,043 23,081

(1) See Note 3.2 Financial derivatives.
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LIABILITIES

Table 3.1.C

(In EUR m) 30.06.2025 31.12.2024
Amounts payable on borrowed securities 38,263 43,076
Bonds and other debt instruments sold short 6,720 5,788
Shares and other equity instruments sold short 1,936 2,468
Securities sold under repurchase agreements 147,635 136,929
Trading derivatives 109,317 105,431
Borrowings and other trading liabilities 2,083 2,241
Total 305,954 295,933

(1) See Note 3.2 Financial derivatives.

2. FINANCIAL INSTRUMENTS MANDATORILY AT FAIR VALUE THROUGH PROFIT OR LOSS

Table 3.1.D

(In EUR m) 30.06.2025 31.12.2024
Bonds and other debt securities 35,633 34,449
Shares and other equity securities 71,794 71,020
Loans, receivables and securities purchased under resale agreements 12,615 13,459
Total 120,043 118,928

The loans, receivables and securities purchased under resale agreements recorded in the balance sheet
under Financial assets mandatorily at fair value through profit or loss are mainly:

= loans that include prepayment features with compensation that do not reflect the effect of changes in the

benchmark interest rate;

= Joans that include indexation clauses that do not permit to be recognised as basic loans (SPPI).

3. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS USING FAIR VALUE

OPTION

ASSETS

Table 3.1.F

(In EUR m) 30.06.2025 31.12.2024
Bonds and other debt securities 14,323 14,394
Loans, receivables and securities purchased under resale agreements 57 57
Separate assets for employee benefits plans 1,195 1,290
Total 15,574 15,741

(1) Including, as at 30 June 2025, EUR 1 016 million of plan assets for defined post-employment benefits compared to

EUR 1,092 million as at 31 December 2024.
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LIABILITIES

Financial liabilities measured at fair value through profit or loss in accordance with the fair value option
predominantly consist of structured bonds issued by the Societe Generale group.

The Group thus recognises structured bonds issued by Societe Generale Corporate and Investment
Banking at fair value through profit or loss. These issuances are purely commercial and the associated risks
are hedged on the market using financial instruments managed in trading portfolios. By using the fair value
option, the Group can ensure consistency between the accounting treatment of these bonds and that of the
derivatives hedging the associated market risks, which have to be carried at fair value.

Table 3.1.G
30.06.2025 31.12.2024
Amount redeemable Amount redeemable
(In EUR m) Fair value at maturity  Fair value at maturity
Financial instruments measured using fair 100,750 100,449 100,681 100,933

value option through profit or loss

The revaluation differences attributable to the Group’s issuer credit risk are determined using valuation
models taking into account the Societe Generale group’s most recent financing conditions on the markets
and the residual maturity of the related liabilities.

Changes in fair value attributable to own credit risk generated an equity unrealised loss of EUR 507 million.
As at 30 June 2025, the total amount of changes in fair value attributable to own credit risk represents a
total loss of EUR 656 million before tax.
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NOTE 3.2 - FINANCIAL DERIVATIVES

1. TRADING DERIVATIVES

FAIR VALUE
Table 3.2.A
30.06.2025 31.12.2024

(In EUR m) Assets Liabilities Assets Liabilities
Interest rate instruments 40,028 34,817 40,255 36,518
Foreign exchange instruments 26,913 27,517 28,123 27,898
Equities & index Instruments 30,562 44,662 27,068 38,564
Commaodities Instruments 2 15 54 112
Credit derivatives 863 574 686 861
Other forward financial instruments 627 1,732 559 1,478
Total 98,994 109,317 96,745 105,431

The Group uses credit derivatives in the management of its corporate credit portfolio, primarily to reduce
individual, sectorial and geographical concentration and to implement a proactive risk and capital
management approach. All credit derivatives, regardless of their purpose, are measured at fair value through
profit or loss and cannot be qualified as hedging instruments for accounting purposes. Accordingly, they are
recognised at fair value among trading derivatives.

COMMITMENTS (NOTIONAL AMOUNTS)

Table 3.2.B
(In EUR m) 30.06.2025 31.12.2024
Interest rate instruments 11,714,232 11,569,327
Firm instruments 9,998,239 9,772,291
Swaps 8,118,419 8,093,140
FRAs 1,879,820 1,679,151
Options 1,715,993 1,797,036
Foreign exchange instruments 6,701,168 6,113,133
Firm instruments 4,145,305 4,002,611
Options 2,555,863 2,110,522
Equity and index instruments 1,060,736 982,592
Firm instruments 122,197 142,454
Options 938,539 840,138
Commodities instruments 8,829 20,824
Firm instruments 4,820 15,105
Options 4,009 5,719
Credit derivatives 115,061 128,196
Other forward financial instruments 49,560 36,995
Total 19,649,586 18,851,067
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2. HEDGING DERIVATIVES

According to the transitional provisions of IFRS 9, the Group made the choice to maintain the IAS 39
provisions related to hedge accounting. Consequently, equity instruments held (shares and other equity
securities) do not qualify for hedge accounting regardless of their accounting category.

FAIR VALUE
Table 3.2.C
30.06.2025 31.12.2024

(In EUR m) Assets Liabilities Assets Liabilities
Fair value hedge 6,904 13,141 8,850 15,000
Interest rate instruments 6,871 13,138 8,829 14,999
Foreign exchange instruments 2 1 1 1
Equity and index Instruments 32 1 20 -
Cash flow hedge 508 431 277 551
Interest rate instruments 201 355 199 526
Foreign exchange instruments 37 76 56 23
Equity and index Instruments 269 - 22 2
Net investment hedge 357 56 106 199
Foreign exchange instruments 357 56 106 199
Total 7,769 13,628 9,233 15,750

The Group sets up hedging relationships recognised for accounting purposes as fair value hedges in order
to protect its fixed-rate financial assets and liabilities (primarily loans/borrowings, securities issued and fixed-
rate securities) against changes in long-term interest rates. The hedging instruments used mainly consist of
interest rate swaps.

Furthermore, through some of its Corporate and Investment Banking operations, the Group is exposed to
future cash flow changes in its short and medium-term funding requirements and sets up hedging
relationships recognised for accounting purposes as cash flow hedges. Highly probable funding
requirements are determined using historic data established for each activity and representative of balance
sheet outstanding. These data may be increased or decreased by changes in management methods.

Finally, as part of their management of structural interest rate and exchange rate risks, the Group’s entities
set up fair value hedge for portfolios of assets or liabilities for interest rate risk as well as cash flow hedge
and net investment hedge for foreign exchange risk.

As part of its structural interest rate risk management, the Group has adjusted the level of hedging of the
fixed rate liabilities (i.e., customer deposits). While fixed-rate receiver swaps contracted out to hedge the
interest rate risk, fixed-rate payer swaps were used into to reduce the hedge. Under IAS 39 “Carve Out”,
these instruments were designated as portfolio hedging instruments (macro hedge accounting).

As at 30 June 2025, the revaluation differences on macro-hedged fixed-rate assets portfolios and fixed-rate
liabilities portfolios are still negative in a context of slightly higher interest rates compared to the end of 2024.

On the asset side of the balance sheet, the revaluation difference on portfolios hedged against interest rate
risk amounts to EUR -330 million as at 30 June 2025 (compared to EUR -292 million as at
31 December 2024), and on the liabilities side, the revaluation differences on portfolios hedged against
interest rate risk amounts to EUR -6,129 million as at 30 June 2025 (against EUR -5,277 million as at
31 December 2024).
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COMMITMENTS (NOTIONAL AMOUNTS)

Table 3.2.D
(In EUR m) 30.06.2025 31.12.2024
Interest rate instruments 634,270 613,674
Firm instruments 630,643 610,683
Swaps 457,143 438,681
FRAs 173,500 172,002
Options 3,627 2,991
Foreign exchange instruments 10,498 11,056
Firm instruments 10,498 11,056
Equity and index instruments 440 338
Firm instruments 440 338
Total 645,207 625,068
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NOTE 3.3 - FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER

COMPREHENSIVE INCOME

OVERVIEW
Table 3.3.A
(In EUR m) 30.06.2025 31.12.2024
Debt instruments 103,021 95,750
Bonds and other debt securities 103,021 95,750
Loans and receivables and securities purchased under resale agreements 0 0
Shares and other equity securities 276 274
Total 103,297 96,024
o/w securities lent 106 165
1. DEBT INSTRUMENTS
CHANGES OF THE PERIOD
Table 3.3.B
(In EUR m) 2025
Balance as at 1 January 95,750
Acquisitions / disbursements 25,959
Disposals / redemptions (16,950)
Transfers towards (or from) another accounting category 20
Change in scope and others 84
Changes in fair value during the period 816
Change in related receivables 33
Translation differences (2,691)
Balance as at 30 June 103,021

2. EQUITY INSTRUMENTS

The Group chose only in few cases to designate equity instruments to be measured at fair value through

other comprehensive income.
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NOTE 3.4 - FAIR VALUE OF FINANCIAL INSTRUMENTS MEASURED AT

FAIR VALUE

1. FINANCIAL ASSETS MEASURED AT FAIR VALUE

Table 3.4.A

30.06.2025 31.12.2024
(In EUR m) Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Trading portfolio
(excluding derivatives)* 162,629 165,320 4,130 332,079 128,968 160,892 4,774 294,634
Bonds and other debt securities * 58,028 4,852 327 63,207 40,134 7,898 194 48,226
Shares and other equity securities 104,579 671 - 105,250 88,831 1,164 - 89,995
Securities purchased under resale - 150,974 3,400 154,374 - 144,061 4,146 148,207
agreements
Loans, receivables and other
trading assets 21 8,823 403 9,247 3 7,769 434 8,206
Trading derivatives 12 96,940 2,043 98,994 3 94,012 2,730 96,745
Interest rate instruments - 38,873 1,154 40,028 2 38,933 1,320 40,255
Foreign exchange instruments - 26,473 440 26,913 - 26,995 1,128 28,123
Equity and index instruments 11 30,423 128 30,562 1 26,898 169 27,068
Commodity instruments - 2 - 2 - 54 - 54
Credit derivatives - 543 321 863 - 573 113 686
cher forward financial : 627 : 627 : 559 : 559
instruments
Financial assets measured
mandatorily at fair value 81,840 20,557 17,646 120,043 79,765 21,190 17,973 118,928
through profit or loss
Bonds and other debt securities 32,292 1,294 2,048 35,633 31,266 1,270 1,913 34,449
Shares and other equity securities 49,548 8,492 13,754 71,794 48,499 8,573 13,948 71,020
Loans, receivables and securities
purchased under resale - 10,771 1,844 12,615 - 11,347 2,112 13,459
agreements
Financial assets measured
using fair value option through 14,323 1,251 - 15,574 14,394 1,347 - 15,741
profit or loss *
Bonds and other debt securities * 14,323 - - 14,323 14,394 - - 14,394
Loans, receivables and securities
purchased under resale - 57 - 57 - 57 - 57
agreements
Sepa(ate assets for employee : 1,195 : 1,195 : 1,290 : 1,290
benefit plans
Hedging derivatives - 7,769 - 7,769 - 9,233 - 9,233
Interest rate instruments - 7,072 - 7,072 - 9,028 - 9,028
Foreign exchange instruments - 396 - 396 - 163 - 163
Equity and index instruments - 301 - 301 - 42 - 42
Financial assets measured
at fair value through other 101,768 1,253 276 103,297 94,559 1,191 274 96,024
comprehensive income
Bonds and other debt securities 101,768 1,252 - 103,021 94,559 1,191 - 95,750
Shares and other equity securities - - 276 276 - - 274 274
Total * 360,571 293,089 24,096 677,756 317,689 287,865 25,751 631,305

*  Amounts restated compared to the published financial statements as at 31 December 2024.
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2. FINANCIAL LIABILITIES MEASURED AT FAIR VALUE

Table 3.4.B

30.06.2025 31.12.2024
(In EUR m) Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Trading portfolio 9,096 182,160 5381 196,636 8636 176,222 5644 190,502
(excluding derivatives)
Amounts payable on borrowed
securities 424 37,576 263 38,263 380 42,640 56 43,076
Bonds and other debt instruments
sold short 6,720 - - 6,720 5,788 - - 5,788
Shares and other equity
instruments sold short A B ] gl 2,467 1 ) 2468
Securities sold under repurchase : 142,520 5,115 147,635 - 131,345 5,584 136,929
agreements
Borrowings and other trading
liabilities 16 2,064 3 2,083 1 2,236 4 2,241
Trading derivatives 4 106,201 3,112 109,317 3 101,553 3,875 105,431
Interest rate instruments - 33,353 1,464 34,817 3 34,627 1,888 36,518
Foreign exchange instruments - 27,383 134 27,517 - 27,210 688 27,898
Equity and index instruments 3 43,382 1,278 44,662 - 37,495 1,069 38,564
Commodity instruments - 15 - 15 - 112 - 112
Credit derivatives - 372 202 574 - 670 191 861
Other forward financial 1 1,696 35 1,732 - 1,439 39 1,478
instruments
Financial liabilities measured
using fair value option through 46 49,680 51,024 100,750 962 51,728 47,991 100,681
profit or loss
Hedging derivatives - 13,628 - 13,628 - 15,750 - 15,750
Interest rate instruments - 13,494 - 13,494 - 15,525 - 15,525
Foreign exchange instruments - 134 - 134 - 223 - 223
Equity and index instruments - 1 - 1 - 2 - 2
Total 9,146 351,670 59,517 420,332 9,601 345,253 57,510 412,364
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3. VARIATION TABLE OF FINANCIAL INSTRUMENTS IN LEVEL 3

FINANCIAL ASSETS

Table 3.4.C
Disposals / Transfer Gains Changein

Balance as redemp-  Transfer to from and Translation scopeand Balance as
(In EUR m) at 31.12.2024 Acquisitions tions Level 2 Level 2 losses  differences others at 30.06.2025
Trading portfolio (excluding 4,774 2,826 (2,250) (991) 101 (135) (193) - 4,130
derivatives)
Bonds and other debt securities 194 342 (218) (67) 101 ) (23) - 327
Securities purchased under resale
agreements 4,146 2,093 (1,672) (924) - (121) (121) - 3,400
Loans, receivables and other
trading assets 434 391 (361) - - (12) (49) - 403
Trading derivatives 2,730 63 ) (63) 133 (714) (105) - 2,043
Interest rate instruments 1,320 - - 37) 14 (170) 28 - 1,154
Foreign exchange instruments 1,128 2 1) 4) 47 (610) (122) - 440
Equity and index instruments 169 60 - - 27 (128) (1) - 128
Credit derivatives 113 - - (22) 45 195 (10) - 321
Financial assets measured
mandatorily at fair value through 17,973 722 (728) (14) 25 (21) (92) (218) 17,646
profit or loss
Bonds and other debt securities 1,913 150 (18) - - 3 - - 2,048
Shares and other equity securities 13,948 496 (518) - - 62 (15) (218) 13,754
Loans, receivables and securities
purchased under resale 2,112 7 (191) (14) 25 87) 77) - 1,844
agreements
Financial assets measured at
fair value through other 274 1 - - - 1 - - 276
comprehensive income
Debt instruments - - - - - - - - -
Equity instruments 274 1 - - - 1 - - 276
Total 25,751 3,612 (2,980) (1,068) 258 (869) (390) (218) 24,096
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FINANCIAL LIABILITIES

Table 3.4.D
Balance Changein Balance
as at Transfer to Transfer Gains and Translation scope and as at
(In EUR m) 31.12.2024 Issues Redemptions Level 2 from Level 2 losses  differences others 30.06.2025
Trading portfolio (excluding 5,644 2,367 (1,212) (631) 401 (722) (466) - 5,381
derivatives)
Amouln‘ts payable on borrowed 56 R ~ (287) 401 93 ~ R 263
securities
Securities sold under repurchase 5584 2367 (1.212) (344) R (815) (466) } 5115
agreements
Borrowings and other trading
A 4 - - - - - - - 3
liabilities
Trading derivatives 3,875 231 (35) (360) 112 (463) (248) - 3,112
Interest rate instruments 1,888 2 - (285) 17 (57) (101) - 1,464
Foreign exchange instruments 688 - 1) 1) 56 (550) (59) - 134
Equity and index instruments 1,069 228 (34) (46) 7 125 (72) - 1,278
Credit derivatives 191 - - (28) 33 19 (12) - 202
Other forward financial
instruments 39 ) B ) B B “ ) &
Financial liabilities measured
using fair value option 47,991 13,140 (7,759) (2,084) 1,491 476 (2,232) - 51,024
through profit or loss
Total financial liabilities at fair 57,510 15,738 (9,005) (3,074) 2,004 (709) (2,947) - 59,517

value
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4. VALUATION METHODS OF FINANCIAL INSTRUMENTS CARRIED AT FAIR VALUE ON THE
BALANCE SHEET

For financial instruments measured at fair value on the balance sheet, fair value is determined primarily
based on the prices quoted in an active market. These prices may be adjusted, if they are not available at
the balance sheet date in order to incorporate the events that have an impact on prices and occurred after
the closing of the stock markets but before the measurement date or in the event of an inactive market.

However, due notably to the varied characteristics of financial instruments traded over-the-counter on the
financial markets, a large number of financial products traded by the Group does not have quoted prices in
the markets.

For these products, fair value is determined using models based on valuation techniques commonly used
by market participants to measure financial instruments, such as discounted future cash flows for swaps or
the Black & Scholes formula for certain options and using valuation parameters that reflect current market
conditions at the balance sheet date. These valuation models are validated independently by the experts
from the Market Risk Department of the Group’s Risk Division.

Furthermore, the inputs used in the valuation models, whether derived from observable market data or not,
are checked by the Finance Division of Market Activities, in accordance with the methodologies defined by
the Market Risk Department.

If necessary, these valuations are supplemented by additional reserves (such as bid-ask spreads and
liquidity) determined reasonably and appropriately after an analysis of available information.

Derivatives and security financing transactions are subject to a Credit Valuation Adjustment (CVA) or Debt
Valuation Adjustment (DVA). The Group includes all clients and clearing houses in this adjustment,
which also reflects the netting agreements existing for each counterparty.

The CVA is determined based on the Group entity’s expected positive exposure to the counterparty,
the counterparty’s probability of default and the amount of the loss given default. The DVA is determined
symmetrically based on the negative expected exposure. These calculations are carried out over the life of
the potential exposure, with a focus on the use of relevant and observable market data. Since 2021,
a system has been in place to identify the new transactions for which CVA/DVA adjustments are significant.
These transactions are then classified in Level 3.

Similarly, an adjustment to take into account the costs or profits linked to the financing of these transactions
(FVA, Funding Value Adjustment) is also performed.

Observable data must be: independent, available, publicly distributed, based on a narrow consensus and/or
backed up by transaction prices.

For example, consensus data provided by external counterparties are considered observable if the
underlying market is liquid and if the prices provided are confirmed by actual transactions. For long
maturities, these consensus data are not observable. This is the case for the implied volatility used for the
valuation of equity options with maturities of more than five years. However, when the residual maturity of
the instrument falls below five years, its fair value becomes sensitive to observable inputs.

In the event of unusual tensions on the markets, leading to a lack of the usual reference data used to
measure a financial instrument, the Risk Division may implement a new model in accordance with pertinent
available data, similar to methods used by other market players.
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SHARES AND OTHER EQUITY SECURITIES
For listed shares, fair value is taken to be the quoted price on the balance sheet date.
The significant unlisted securities and the significant securities listed on an illiquid market will be valued

primarily by using a developed valuation method: Discounted Cash Flows (DCF) or Discounted Dividend
Model (DDM) and/or Market multiples.

For non-significant unlisted shares, fair value is determined depending on the type of financial instrument
and according to one of the following methods:

= proportion of net asset value held;
= valuation based on a recent transaction involving the issuing company (third party buying into the issuing
company’s capital, appraisal by a professional valuation agent, etc.);

= valuation based on a recent transaction in the same sector as the issuing company (income multiple,
asset multiple, etc.).

DEBT INSTRUMENTS HELD IN PORTFOLIO, ISSUES OF STRUCTURED SECURITIES MEASURED AT FAIR
VALUE AND FINANCIAL DERIVATIVES INSTRUMENTS

The fair value of these financial instruments is determined based on the quoted price on the balance sheet
date or prices provided by brokers on the same date, when available. For unlisted financial instruments, fair
value is determined using valuation techniques. Concerning liabilities measured at fair value, the on-balance
sheet amounts include changes in the Group’s issuer credit risk.

OTHER DEBTS

For listed financial instruments, fair value is taken as their closing quoted price on the balance sheet date.
For unlisted financial instruments, fair value is determined by discounting future cash flows to present value
at market rates (including counterparty risks, non-performance and liquidity risks).

CUSTOMER LOANS

The fair value of loans and receivables is calculated, in the absence of an actively traded market for these
loans, by discounting the expected cash flows to present value at a discount rate based on interest rates
prevailing on the market at the reporting date for loans with broadly similar terms and maturities.
These discount rates are adjusted for borrower credit risk.
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5. ESTIMATES OF MAIN UNOBSERVABLE INPUTS

The following table provides, for Level 3 instruments, the ranges of values of the most significant
unobservable inputs by main product type.

Table 3.4.E
(In EUR m)
Cash instruments Valuation Significant Range of inputs
and derivatives Main products techniques used unobservable inputs min. max.
Equity volatilities 3.00% 138.00%
. . . . Equity dividends 0.00% 8.00%
Simple and complex instruments Various option models
Equities/funds or derivatives on funds, equities on funds, equities or Correlations -200.00% 200,00%
or baskets of stocks baskets of stocks o
Hedge fund volatilities N/A N/A
Mutual fund volatilities 1.70% 26.80%
Hybrid forex / interest Hybrid forex interest rate
rate or credit / interest rate or credit interest rate Correlations -60.00%  90.00%
derivatives option pricing models
Forex derivatives Forex option pricing Forex volatilities 1.00% 27.00%
models
Interest rates and Interest rate derivatives whose
Forex notional is indexed to
prepayment behaviour in Prepayment modelling ;(t)g:tant prepayment 0.00% 20.00%
European
collateral pools
Inflatlon_ nstruments Inflation pricing models  Correlations 83.00%  93.00%
and derivatives
rccoroyanibase s oo 10000%
Collateralised Debt Obligations c:rigl\;?irgna;rojei?i(ca)n Recovery rate variance
nd in ranch
and index tranches models for single name 0.00%  100.00%
. underlyings
Credi Time to default
ime 1o aetau 0.00%  100.00%
correlations
Other credit derivatives Credit default models Quanto correlations 0.00% 100.00%
Credit spreads 0.0 bps 82.40 bps
. Derivatives on commodities Option models on ’
Commodities baskets commodities Correlations NA NA
Long term equity Securities held for strategic Net Book Value / Recent .
h . Not applicable - -
investments purposes transactions
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The table below shows the valuation of cash and derivative instruments on the balance sheet. When it
comes to hybrid instruments, they are broken down according to the main unobservable inputs.

Table 3.4.F
30.06.2025

(In EUR m) Assets Liabilities
Equities/funds 13,000 23,144
Rates and Forex 9,213 36,171
Credit 321 202
Long term equity investments 1,561 -
Total 24,095 59,517

6. SENSITIVITY OF FAIR VALUE FOR LEVEL 3 INSTRUMENTS

Unobservable inputs are assessed carefully, particularly in this persistently uncertain economic environment
and market. However, by their very nature, unobservable inputs inject a degree of uncertainty into the
valuation of Level 3 instruments.

To quantify this, fair value sensitivity was estimated at 30 June 2025 on instruments whose valuation
requires certain unobservable inputs. This estimate was based either on a “standardised” variation in
unobservable inputs, calculated for each input on a net position, or on assumptions in line with the additional
valuation adjustment policies for the financial instruments in question.

The “standardised” variation corresponds to the standard deviation of consensus prices (TOTEM, etc.) used
to measure an input nevertheless considered as unobservable. In cases of unavailability of this data, the
standard deviation of historical data is then used to assess the input.
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SENSITIVITY OF LEVEL 3 FAIR VALUE TO A “STANDARDISED” VARIATION IN UNOBSERVABLE INPUTS

Table 3.4.G
30.06.2025 31.12.2024

Nggative P_ositive Nggative P_ositive
(In EUR m) impact impact impact impact
Shares and other equity instruments and derivatives (18) 27 (22) 31
Equity volatilities 5) 5 (6) 6
Dividends (8) 8 (10) 10
Correlations 5) 13 (6) 14
Hedge Fund volatilities - - - -
Mutual Fund volatilities 0) 1 - 1
Rates or Forex instruments and derivatives ©) 7 (@) 7
Correlations between exchange rates and/or interest rates ©) 7 @) 7
Forex volatilities 0) 0 - -
Constant prepayment rates - - - -
Correlations between inflation rates 0) 0 - -
Credit instruments and derivatives 4) 5 2 3
Time to default correlations - - - -
Quanto correlations 0) - 1
Credit spreads 4) 4 2) 2
Commodity derivatives NA NA NA NA
Commodities correlations NA NA NA NA
Long term securities NA NA NA NA

It should be noted that, given the already conservative valuation levels, this sensitivity is higher for a
favourable impact on results than for an unfavourable impact. Moreover, the amounts shown above illustrate
the uncertainty of the valuation as at the computation date based on a “standardised” variation in inputs.
Future variations in fair value cannot be deduced or forecast from these estimates.
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7. DEFERRED MARGIN RELATED TO MAIN UNOBSERVABLE INPUTS

At initial recognition, financial assets and liabilities are measured at fair value, that is to say the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date.

When this fair value differs from transaction price and the instrument’s valuation technique uses one or more
unobservable inputs, this difference representative of a commercial margin is deferred in time to be recorded
in the income statement, from case to case, at maturity of the instrument, at the time of sell or transfer, over
time, or when the inputs become observable.

The table below shows the amount remaining to be recognised in the income statement due to this
difference, less any amounts recorded in the income statement after initial recognition of the instrument.

Table 3.4.H

Interest rate

and foreign
Equity exchange Credit Other
(In EUR m) derivatives  derivatives  derivatives instrument
Deferred margin as at 31 December 2024 (465) (355) (32) (23)
Deferred margin on new transactions during the period (141) (136) (8) 2)

Margin recorded in the income statement during the period 166 86
o/w amortisation 92 51 5 3
o/w switch to observable inputs 5 2 - -
o/w disposed, expired or terminated 68 32 2 -
Deferred margin as at 30 June 2025 (440) (406) (33) (22)
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NOTE 3.5 - LOANS, RECEIVABLES AND SECURITIES AT AMORTISED

COST
OVERVIEW
Table 3.5.A
30.06.2025 31.12.2024

Carrying o/w Carrying o/w
(In EUR m) amount impairment amount impairment
Due from banks 81,711 (29) 84,051 (26)
Customer loans 446,154 (8,348) 454,622 (8,445)
Securities 49,240 () 32,655 (36)
Total 577,105 (8,374) 571,328 (8,507)
1. DUE FROM BANKS
Table 3.5.B
(In EUR m) 30.06.2025 31.12.2024
Current accounts 44,060 44,498
Deposits and loans 14,439 20,475
Securities purchased under resale agreements 22,768 18,544
Subordinated and participating loans 229 230
Related receivables 253 360
Due from banks before impairments @ 81,749 84,107
Credit loss impairments (29) (26)
Revaluation of hedged items (29) (30)
Total 81,711 84,051

(1) Asat 30 June 2025, the amount due from banks classified as Stage 3 impairment (credit impaired) is EUR 14 million
compared to EUR 15 million as at 31 December 2024. The accrued interests included in this amount are limited to
interests recognised in net income by applying the effective interest rate to the net carrying amount of the financial

asset (see Note 3.7).

38



2. CUSTOMER LOANS

Table 3.5.C

(In EUR m) 30.06.2025 31.12.2024
Overdrafts 19,227 20,383
Other customer loans 401,354 405,141
Lease financing agreements 21,290 21,477
Securities purchased under resale agreements 9,300 11,515
Related receivables 3,345 4,627
Customer loans before impairments @ 454,516 463,143
Credit loss impairment (8,348) (8,445)
Revaluation of hedged items (24) (76)
Total 446,154 454,622

(1) As at 30 June 2025, the amount due from customers classified as Stage 3 impairment (credit impaired) is
EUR 13,577 million compared to EUR 14,016 million as at 31 December 2024. The accrued interests included in
this amount are limited to interests recognised in net income by applying the effective interest rate to the carrying

amount to the net carrying amount of the financial asset (see Note 3.7).

3. SECURITIES

Table 3.5.F

(In EUR m) 30.06.2025 31.12.2024
Government securities 14,040 14,208
Negotiable certificates, bonds and other debt securities 34,822 18,322
Related receivables 428 267
Securities before impairments 49,290 32,797
Impairment (7) (36)
Revaluation of hedged items (43) (106)
Total 49,240 32,655
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NOTE 3.6 - DEBTS

1. DUE TO BANKS

Table 3.6.A
(In EUR m) 30.06.2025 31.12.2024
Demand deposits and current accounts 12,603 15,695
Overnight deposits and borrowings 1,301 1,297
Term deposits 69,992 73,517
Related payables 534 476
Revaluation of hedged items (494) (678)
Securities sold under repurchase agreements 16,652 9,437
Total 100,588 99,744
2. CUSTOMER DEPOSITS
Table 3.6.B
(In EUR m) 30.06.2025 31.12.2024
Regulated savings accounts 125,103 122,285
Demand 105,771 101,712
Term 19,332 20,573
Other demand deposits @ 252,207 257,647
Other term deposits () 129,289 143,408
Related payables 2,393 1,611
Revaluation of hedged items (50) 31
Total customer deposits 508,942 524,982
Securities sold to customers under repurchase agreements 9,455 6,693
Total 518,397 531,675

(1) Including deposits linked to governments and central administrations.
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3. DEBT SECURITIES ISSUED

Table 3.6.D
(In EUR m) 30.06.2025 31.12.2024
Term savings certificates 92 112
Bond borrowings 33,393 34,341
Interbank certificates and negotiable debt instruments 123,062 128,025
Related payables 1,504 1,603
Revaluation of hedged items (1,129) (1,881)
Total 156,922 162,200
o/w floating-rate securities 93,243 100,659
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NOTE 3.7 - INTEREST INCOME AND EXPENSE

Table 3.7.A
1st semester of 2025 2024 1st semester of 2024
(In EUR m) Income Expense  Net Income Expense  Net Income Expense  Net
Financial instruments at amortised cost 14,506 (11,233) 3,272 34,678 (27,797) 6,881 17,761 (14,341) 3,420
Central banks 2,055 (135) 1,920 6,776 (408) 6,368 3,640 (206) 3,435
Bonds and other debt securities 788 (2,323) (1,534) 1,366 (5,281) (3,915) 620 (2,729) (2,109)
Due from/to banks’ 1,692 (2,061) (369) 4,375  (4,917) (542) 2,307 (2,647) (339)
Customer loans and deposits 9,023 (5,818) 3,205 19,716 (15,195) 4,521 9,855 (7,785) 2,070
Subordinated debt - (381) (381) - (911) (911) - (377) (377)
Securities lending/borrowing 1 ®3) 2) 4 (6) 2 2 4) 2)
Repo transactions 946 (513) 433 2,441 (1,079) 1,362 1,337 (593) 743
Hedging derivatives 5934 (6,362) (427) 14,907 (17,031) (2,124) 7,969 (9,130) (1,161)
Em;f;'égzgznl’nec'g;:ﬂ{;”"r value through other 1543  (193) 1,350 2,871  (240) 2631 1399  (133) 1,266
Lease agreements 560 (28) 531 1,440 (58) 1,382 697 (29) 668
Real estate lease agreements 97 27) 69 315 (54) 261 163 (26) 136
Non-real estate lease agreements 463 1) 462 1,125 4) 1,121 534 ) 532
Subtotal interest income/expense on financial 22543 (17,817) 4,726 53,896 (45126) 8,770 27,825 (23,632) 4,194
instruments using the effective interest method
;i‘r;z?giralloigsstruments mandatorily at fair value through 366 : 366 1123 a 1122 662 : 662
Total Interest income and expense 22,909 (17,817) 5,092 55,019 (45,127) 9,892 28,487 (23,632) 4,856
o/w interest income from impaired financial assets 133 - 133 308 - 308 153 - 153

(1) Including EUR 623 million for insurance subsidiaries in 1st semester 2025 (EUR 1,206 million in 2024). This amount
must be read together with the financial income and expenses of insurance contracts (see Note 4.3, Table 4.3.
Detail of Performance of Insurance activities).

These interest expenses include the refinancing cost of financial instruments at fair value through profit or
loss, the results of which are classified in net gains or losses on these instruments (see Note 3.1). Given
that income and expenses booked in the income statement are classified by type of instrument rather than
by purpose, the net income generated by activities in financial instruments at fair value through profit or loss

must be assessed as a whole.
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NOTE 3.8 - IMPAIRMENT AND PROVISIONS

METHOD FOR ESTIMATING EXPECTED CREDIT LOSSES

The method used to calculate impairments and provisions for expected credit losses in Stage 1 and Stage 2
is based on the Basel framework which has served as a basis for selecting the valuation methods for
calculation parameters (probability of default and credit loss rate on outstanding loans under the IRBA and
IRBF advanced Basel approach and the provisioning rate for outstanding loans under the standardised
Basel approach).

The Group’s portfolios have been segmented in order to ensure consistency of risk profiles and achieve a
closer correlation with macroeconomic variables, both global and local. This segmentation allows all the
Group’s specificities to be covered. It is consistent with or similar to those defined in the Basel framework in
order to ensure the uniqueness of histories of defaults and losses.

The type of variables used in the valuation models for expected credit losses is presented in chapter 4 of
the Universal Registration Document (URD).

Expected credit losses is measured based on the parameters defined below and is supplemented by internal
audits on the credit quality of each counterparty on an individual and statistical basis.

GEOPOLITICAL CRISES AND MACROECONOMIC CONTEXT

In 2025, the Group revised the parameters it uses in models based on updated macroeconomic scenarios
that take into account recent economic developments and well as macroeconomic impacts related to the
current geopolitical environment (see Note 1).

To account for the uncertainties related to the macroeconomic and geopolitical environment, the Group
updated model and post-model adjustments in the first half of 2025.

The effects of these adjustments in determining expected credit losses are described below.
UPDATING MODELS AND THE IMPACT ON ESTIMATING EXPECTED CREDIT LOSSES

As at 30 June 2025, updates of macroeconomic variables and probabilities of default resulted in an increase
of EUR 31 million of the amount of impairments and provisions for credit risk.

The latter are not impacted by the weighting of macroeconomic scenarios described in Note 1 which
remained stale in the first half of 2025.

SUPPLEMENTARY ADJUSTMENTS TO MODELS
Sector specific adjustments

The Group may decide to supplement the models it uses by making sector specific adjustments that entalil
the possible recalculation of expected credit losses (with no impact on the classification of outstanding loans)
in certain sectors.

These adjustments make it possible to better anticipate the default/recovery cycle in some sectors that have
cyclical activity and have recorded peaks in defaults in the past, or that are most exposed to the current
crises and on which the Group’s exposure exceeds a given threshold which is reviewed and set by the Risks
Division each year.

These sectoral adjustments are examined and updated each quarter by the Group’s Risks Division then are
approved depending on the materiality threshold by General Management. The proposed adjustments are
determined based on a sector evaluation by the Economic and Sector Specific Studies Divisions. This
evaluation process takes into account the financial characteristics of enterprises in a given sector, their
current situation and prospects as well as the exposure of the sector to climate risks (both risks caused by
the climate transition and exposure to physical risks).
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Taking into account risks associated with climate change and the natural environmental involves converging
traditional measures for analysing credit, liquidity and market risks (based on financial statements, data
flows, market prices and commercial trends) with measures linked to the environment via indicators
calculated at the sovereign, business sector or company level.

The forward-looking dimension of risk analysis is important when taking account environmental risks,
particularly given the high uncertainty surrounding transition and physical risks. Physical risks are likely to
increase in the future, with potential financial impacts for companies. Transition is accompanied by disruptive
changes which could result in the impairment of certain assets. Risk assessment therefore entails identifying
hazards (sources of risk) and assessing exposure to them in different environmental scenarios in order to
assess vulnerability issues.

The Group has developed a set of environmental scenarios and internal environmental vulnerability
indicators with a view to integrating the climate dimension into risk analysis:

— Environmental scenarios aim to describe possible future trajectories. Several mechanisms provided by
the IPCC (Intergovernmental Panel on Climate Change), NGFS (Network for Greening the Financial
System) or the IEA (International Energy Agency) are used as benchmarks by the Group. Internal climate
scenarios take into account the specificities of different sectors in the transition process.

— The vulnerability indicators cover the sovereign and enterprise counterparties and propose a scoring
related to their sensitivity to environmental issues (with regard to climate change, biodiversity loss,
depletion of freshwater resources, pollution, and circular economy and resources issues) in terms of
transition and physical risks.

As at 30 June 2025 the main sectors concerned are commercial real-estate, non-food retailing, construction
and public works.

Total sectoral adjustments therefore amounted to EUR 759 million on 30 June 2025 (EUR 752 million on
31 December 2024). This slight increase results from the update of the forward-looking vision of the bank
on economic sectors and from the change in outstanding loans by sector. The main movements recorded
are:

— An increase in sectors where the situation is deteriorating, mainly due to uncertainties related to
international trade due to negotiations on customs tariffs, mainly in the automotive sector and
manufacture of goods and equipments.

— A substantially decrease in the extraction of minerals sector.

Moreover, the Group transferred in stage 2 all exposures of the automotive parts, wines and spirits and
optical fibre sectors in Europe outside France (for same of operational simplicity this transfer was not
implemented for exposures for which the impact in terms of expected credit losses would have been
reduced). The total outstanding loans transferred in stage 2 in this regard totals around EUR 3 billion and
the resulting cost of risk totals EUR 16 million.

Other adjustments

Adjustments based on the opinion of experts and with no impact on the classification have also been made
to reflect the heightened credit risk on some portfolios when this impairment could not been identified by a
line-by-line analysis of outstanding loans:

= for the scope of entities that have no developed models to estimate the correlations between the
macroeconomic variables and the default rate; and

= for scopes on which models are developed, when these models cannot reflect future risks not observed
in the past or risks that are idiosyncratic to portfolios or entities and not included in the models.
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The amount of these adjustments is EUR 333 million on 30 June 2025 (EUR 410 million on
31 December 2024). These adjustments are explained by taking account of:

the risks resulting from the specific economic context, such as the lasting effects of increased inflation
and interest rates since 2022 on vulnerable clients and the most exposed portfolios, not taken into
account in the models;

the specific risk on the portfolio of offshore loans to Russian corporate clients owing to the geopolitical
situation. This adjustment is estimated by applying impaired scenarios to the expected credit losses
models of this portfolio (weighted for the probability that such scenarios will occur) for which probabilities
of default and prospects of recovery take into account the uncertainty surrounding this environment.

Two main methods are used, independently or jointly, to estimate these adjustments:

1.

the application to the parameters of expected credit losses models and of more stringent probabilities of
defaults reflecting the economic shock expected in accordance with the Group’s economic scenarios;

the simulation of the impact on expected credit losses by moving all or part of the portfolios concerned
to stage 2.

OVERVIEW

PRESENTATION OF BALANCE SHEET AND OFF-BALANCE SHEET OUTSTANDING AMOUNTS

Table 3.8.A
(In EUR m) 30.06.2025  31.12.2024
Debt instruments at fair value through other comprehensive income Note 3.3 103,021 95,750
Securities at amortised cost Note 3.5 49,240 32,655
Due from banks at amortised cost Note 3.5 81,711 84,051
Due from central banks @ 146,804 199,573
Customer loans at amortised cost Note 3.5 446,154 454,622
Guarantee deposits paid Note 4.4 49,343 50,970
Others 6,936 6,387
o/w other miscellaneous receivables bearing credit risk Note 4.4 6,450 6,109
o/w due from clearing houses bearing credit risk Note 4.4 486 278
Net value of accounting outstanding amounts (balance sheet) 883,209 924,008
Impairment of loans at amortised cost Note 3.8 8,804 8,912
Gross value of accounting outstanding amounts (balance sheet) 892,013 932,920
Financing commitments 208,662 218,157
Guarantee commitments 91,690 93,296
Gross value of off balance-sheet accounting amounts 300,352 311,453
Total of accounting amounts (balance-sheet and off balance-sheet) 1,192,365 1,244,373

(1) Included in line Cash, due from central banks.
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OUTSTANDING AMOUNTS SUBJECT TO IMPAIRMENT AND PROVISIONS BY IMPAIRMENT STAGE AND BY

ACCOUNTING CATEGORY

Table 3.8.B

(In EUR m)

30.06.2025

31.12.2024

Group without Insurance

activities Insurance

Group without Insurance

activities

Insurance

Outstanding Impairment Outstanding Impairment
amounts /provisions amounts /provisions

Outstanding

Impairment Outstanding Impairment
amounts /provisions

amounts /provisions

Financial assets at fair value

through other comprehensive 44,816 2 58,205 6 41,401 2 54,349 6

income
Performing assets outstanding 44,685 : 58,109 4 41,279 : 54.216 4
(Stage 1)

Underperforming assets

outstanding (Stage 2) e 2 2 z 122 2 133 2
Doubtful assets outstanding : : : : : : : :
(Stage 3)

Financial assets atamortised 782,487 8,798 6,505 6 830573 8,912 6,597 -
Performing assets outstanding 720,841 800 6,401 - 770,421 834 6,500 -
(Stage 1)

Underperforming assets

outstanding (Stage 2) AT 1779 98 - 45,483 1,803 97 -
Doubtful assets outstanding 14,249 6,219 6 6 14,669 6.275 : :
(Stage 3)

o/w lease financing 23,297 646 - - 21,637 632 - -
Performing assets outstanding

(Stage 1) 15,703 79 - - 15,906 79 - -
Underperforming assets : : : }
outstanding (Stage 2) Clt Lk 4,567 130

Doubtful assets outstanding 1,490 428 : : 1,164 423 : }
(Stage 3)

Financing commitments 208,662 367 - - 218,157 418 - -
Performing assets outstanding 195,569 143 B B 205,306 149 R R
(Stage 1)

Underperforming assets : : : }
outstanding (Stage 2) 12,777 167 12,577 207

Doubtful assets outstanding 316 57 : : 274 62 : :
(Stage 3)

Guarantee commitments 91,690 291 - - 93,296 324 - -
Performing assets outstanding 88,077 53 : : 89,404 54 : }
(Stage 1)

Underperforming assets : : : :
outstanding (Stage 2) B &l 8,225 63
Doubtful assets outstanding
(Stage 3) 678 177 - - 667 207 - -
Total of accounting amounts
(balance-sheet and off 1,127,655 9,458 64,710 12 1,183,427 9,656 60,946 6

balance-sheet)

(1) Including Central Banks for EUR 146,804 million as at 30 June

31 December 2024).

2025 (versus EUR 199,573 million as at
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In order to disclose its exposure to credit risk, the Group has decided to tabulate its assets outstanding and
impairment by stage of impairment of the financial assets at amortised cost by Basel category,
by geographical area, and by rating of the counterparty. Due to the absence of significant exposure to credit
risk for insurance activities, assets measured at fair value through other comprehensive income as well as
for financing and guarantee commitments, this information is not presented below.

GROUP ASSETS AT AMORTISED COST WITHOUT INSURANCE ACTIVITIES: OUTSTANDING AMOUNTS AND
IMPAIRMENTS BY BASEL PORTFOLIO

Table 3.8.C
30.06.2025
Assets at amortised cost Impairment

(In EUR m) Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Sovereign 200,802 5,462 41 206,305 3 2 27 32
Institutions 130,735 860 69 131,664 5 2 14 21
Corporates 219,293 22,567 7,111 248,971 503 1,247 2,970 4,720

o/w SME 33,191 5,708 3,094 41,993 172 361 1,336 1,869
Retail 168,517 18,454 7,015 193,986 287 525 3,201 4,013

o/w VSB 14,817 4,241 2,400 21,458 66 197 1,141 1,404
Others 1,494 54 13 1,561 2 3 7 12
Total 720,841 47,397 14,249 782,487 800 1,779 6,219 8,798
Table 3.8.D

31.12.2024
Assets at amortised cost Impairment

(In EUR m) Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Sovereign 244,506 5,229 63 249,798 4 2 31 37
Institutions 138,437 710 51 139,198 7 1 13 21
Corporates 219,684 20,048 7,826 247,558 518 1,204 3,143 4,865

o/w SME* 32,860 5,051 3,059 40,970 176 358 1,423 1,957
Retail 166,177 19,445 6,714 192,336 302 594 3,080 3,976

o/w VSB* 15,986 3,639 2,288 21,913 56 234 1,089 1,379
Others 1,617 51 15 1,683 3 2 8 13
Total 770,421 45,483 14,669 830,573 834 1,803 6,275 8,912

* Amounts restated compared to the published financial statements as at 31 December 2024.

The financial assets measured at fair value through other comprehensive income mainly correspond to cash
management for own account and to the management of the portfolio of HQLA (High Quality Liquid Assets)
securities included in the liquidity reserves. These assets mainly correspond to Sovereigns classified in
Stage 1.

The financing and guarantee commitments mainly correspond to outstanding amounts not drawn by
Corporate customers. These assets are mainly classified in Stage 1.
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GROUP ASSETS AT AMORTISED COST WITHOUT INSURANCE ACTIVITIES: OUTSTANDING AMOUNTS AND
IMPAIRMENTS BY GEOGRAPHICAL ZONE

The geographic area chosen corresponds to the country of the counterparty. When this information is
unavailable, it is the country of the issuing entity that is used.

Table 3.8.E
30.06.2025

Assets at amortised cost Impairment
(In EUR m) Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
France 357,270 26,509 9,589 393,368 431 1,086 3,736 5,253
Western European
countries (excl. 123,325 11,348 1,313 135,986 120 160 644 924
France)
Eastern European 55,677 4,746 1,032 61,455 153 208 553 914
countries EU
Eastern Europe 4,595 327 120 5,042 1 54 38 93
excluding EU
North America 102,599 1,635 529 104,763 14 170 177 361
Latin America and 5,119 266 204 5,589 1 7 69 77
Caribbean
Asia-Pacific 50,385 617 202 51,204 7 6 49 62
ég';a and Midde 21,871 1,949 1,260 25,080 73 88 953 1,114
Total 720,841 47,397 14,249 782,487 800 1,779 6,219 8,798

Over 80% of all financing and guarantee commitments have been given to counterparties located in Western
Europe, North America or France.

Table 3.8.F
31.12.2024

Assets at amortised cost Impairment
(In EUR m) Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
France 402,436 22,941 9,393 434,770 429 1,014 3,505 4,948
Western European
countries (excl. 119,814 10,355 1,429 131,598 138 173 693 1,004
France)
Eastern European 63,053 6,405 994 71,352 147 260 529 936
countries EU
Eastern Europe
excluding EU 4,209 687 168 5,064 1 62 45 108
North America 107,895 1,948 613 110,456 18 152 200 370
Latin America and 4,804 239 283 5,416 2 10 95 107
Caribbean
Asia-Pacific 42,857 500 244 43,601 8 7 60 75
Africa and Middle 24,363 2,408 1,545 28,316 o1 125 1,148 1,364
Total 770,421 45,483 14,669 830,573 834 1,803 6,275 8,912
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GROUP ASSETS AT AMORTISED COST WITHOUT INSURANCE ACTIVITIES: SUBJECT TO IMPAIRMENT AND
PROVISIONS BY RATING OF COUNTERPARTY @

Classification in Stage 1 or Stage 2 does not depend on the absolute probability of default but on the
elements that make it possible to assess the significant increase in credit risk (see accounting principles),
including the relative change in the probability of default since initial recognition. Therefore, there is no direct
relationship between the counterparty rating, presented in the table below, and the classification by stage
of impairment.

Table 3.8.G
30.06.2025
Assets at amortised cost Impairment

(In EUR m) Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

1 68,664 - - 68,664 - - - -
2 112,556 5,233 - 117,789 3 1 - 4
3 66,645 1,131 - 67,776 5 1 - 6
4 84,175 1,766 - 85,941 55 13 - 68
5 70,829 6,564 - 77,393 236 118 - 354
6 15,277 8,373 - 23,650 122 493 - 615
7 1,920 3,527 - 5,447 22 508 - 530
Default (8, 9, 10) - - 6,947 6,947 - - 2,854 2,854
Other method 300,775 20,803 7,302 328,880 357 645 3,365 4,367
Total 720,841 47,397 14,249 782,487 800 1,779 6,219 8,798

(1) A correspondence between the Societe Generale’s internal rating scale and the scales of rating agencies is
presented for information only, in Chapter 4 of the Universal Registration Document.

Table 3.8.H
31.12.2024
Outstanding amounts Impairment

(In EUR m) Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

1 78,964 940 - 79,904 4 3 - 7
2 164,103 4,631 - 168,734 3 1 - 4
3 64,411 1,786 - 66,197 7 6 - 13
4 86,165 793 - 86,958 53 4 - 57
5 79,566 6,180 - 85,746 263 122 - 385
6 18,497 9,851 - 28,348 145 489 - 634
7 1,982 4,449 - 6,431 16 575 - 591
Default (8, 9, 10) - - 7,961 7,961 - - 3,305 3,305
Other method 276,733 16,853 6,708 300,294 343 603 2,970 3,916
Total 770,421 45,483 14,669 830,573 834 1,803 6,275 8,912

(1) A correspondence between the Societe Generale’s internal rating scale and the scales of rating agencies is
presented for information only, in Chapter 4 of the Universal Registration Document.
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ASSETS AT AMORTISED COST (INSURANCE ACTIVITIES EXCLUDED):

SECTORAL BREAKDOWN OF

CORPORATE EXPOSURES ON THE TOTAL GROUP EXPOSURE OF FINANCIAL ASSETS AT AMORTISED COST

(ALL BASEL CATEGORIES)

The graphs below show the sectoral breakdown of the “Corporate” Basel portfolio (see Table 3.8.C and
Table 3.8.D). The percentages presented correspond to the net amounts (gross amounts reduced by the

corresponding impairment).

SECTOR BREAKDOWN OF GROUP CORPORATE NET IMPAIRMENT EXPOSURE OVER
TOTAL NETIMPAIRMENT EXPOSURE OF FINANCIAL ASSETS AT AMORTISED COST

AS AT 30 JUNE 2025

Financial services I 6.9%
Real Estate I 3.3%
Others NN 3.0%
Utilities I 2.6%
Telecoms, media & technology I 1.8%
Agriculture, food industry I 1.5%
Manufacturing industries I 1.5%
Heavy industry & mining I 1.4%
Qil and gas industry NN 1.2%
B2B and B2C services N 1.2%
Automotive IS 1.0%

Aviation & Defense [ 0.9%
Land transport & logistics I 0.9%
Shipping and cruise [N 0.9%
Retail trade (excl. Automobile) N 0.7%
Pharmaceuticals, health and social work N 0.7%
Building & construction I 0.7%
Conglomerates N 0.7%
Hotels, catering, tourism & leisure N 0.6%

Sector % Outstanding net impairment
Financial services 6.9%
Real Estate 3.3%
Others 3.0%
Utilities 2.6%
Telecoms, media & technology 1.8%
Agriculture, food industry 1.5%
Manufacturing industries 1.5%
Heavy industry & mining 1.4%
Oil and gas industry 1.2%
B2B and B2C services 1.2%
Automotive 1.0%
Aviation & Defense 0.9%
Land transport & logistics 0.9%
Shipping and cruise 0.9%
Retail trade (excl. Automobile) 0.7%
Pharmaceuticals, health and social work 0.7%
Building & construction 0.7%
Conglomerates 0.7%
Hotels, catering, tourism & leisure 0.6%
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SECTOR BREAKDOWN OF GROUP CORPORATE NET IMPAIRMENT EXPOSURE OVER
TOTAL NET IMPAIRMENT EXPOSURE OF FINANCIAL ASSETS AT AMORTISED COST
AS AT 31 DECEMBER 2024

Financial services I  5.8%
Real Estate NN 3.2%
Others NG 2.5%
Utilitles G 1.9%
Telecoms, media & technology IIIIEEEEENEEGEGEGNGNGEE 1.7%
Agriculture, food industry IIIINENEEGEEEEEEEEEE 1.6%
Manufacturing industries NN 1.6%
Heavy industry & mining I 1.5%
Oil and gas industry NN 1.4%
B2B and B2C services I 1.2%
Automotive IS 1.1%
Aviation & Defense N 1.1%
Land transport & logistics IS 0.9%
Shipping and cruise I 0.9%
Retail trade (excl. Automobile) I 0.8%
Pharmaceuticals, health and social work NN 0.7%
Building & construction N 0.7%
Conglomerates N 0.7%
Hotels, catering, tourism & leisure I 0.6%

Sector % Outstanding net impairment
Financial services 5.8%
Real Estate 3.2%
Utilities 2.5%
Manufacturing industries 1.9%
Telecoms, media & technology 1.7%
Oil and gas industry 1.6%
Agriculture, food industry 1.6%
Heavy industry & mining 1.5%
Others 1.4%
B2B and B2C services 1.2%
Automotive 1.1%
Aviation & Defense 1.1%
Retail trade (excl. Automobile) 0.9%
Shipping and cruise 0.9%
Land transport & logistics 0.8%
Conglomerates 0.7%
Building & construction 0.7%
Pharmaceuticals, health and social work 0.7%
Hotels, catering, tourism & leisure 0.6%




2. IMPAIRMENT OF FINANCIAL ASSETS

BREAKDOWN

Table 3.8.1

(In EUR m)

Amount
as at
31.12.2024

Write-

Net

backs impairment
Allocations available

losses

Write-

used

Currency
backs and scope
effects 30.06.2025

Amount

as at

Financial assets at fair
value through other
comprehensive income

Impairment on performing
outstanding (Stage 1)

)

Impairment on underperforming
outstanding (Stage 2)

Impairment on doubtful
outstanding (Stage 3)

Total

1)

Financial assets measured at
amortised cost

Impairment on performing
assets outstanding (Stage 1)

834

572

(591)

(19)

(15)

800

Impairment on underperforming
assets outstanding (Stage 2)

1,803

901

(864)

37

(61)

1,779

Impairment on doubtful
assets outstanding (Stage 3)

6,275

2,290

(1,632)

658

(385)

(323)

6,225

Total

8,912

3,763

(3,087)

676

(385)

(399)

8,804

o/w lease financing and
similar agreements

632

225

(170)

55

(22)

(19)

646

Impairment on performing
assets outstanding (Stage 1)

79

24

(26)

@

79

Impairment on
underperforming assets
outstanding (Stage 2)

130

65

(54)

11

(@)

139

Impairment on doubtful
assets outstanding (Stage 3)

423

136

(90)

46

(22)

(19)

428
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GROUP VARIATIONS OF DEPRECIATION WITHOUT INSURANCE ACTIVITIES ACCORDING TO CHANGES IN

THE AMOUNT OF FINANCIAL ASSETS AT AMORTISED COST

Due to lack of significant variations of depreciations on financial assets measured at fair value through other
comprehensive income and on financial assets at amortised cost of insurance activities, this information is
not presented in the table below.

Table 3.8.J

o/w lease o/w lease o/w lease

financing financing financing
(In EUR m) Stage 1 receivables Stage 2 receivables Stage 3 receivables Total
Amount as at 31.12.2024 834 79 1,803 130 6,275 423 8,912
Production & Acquisition @ 146 12 43 3 84 52 273
Derecognition @ (66) - (120) - (365) (30) (551)
Transfer from stage 1
to stage 2 @ 47) 4 383 35 - - 336
Transfer from stage 2
o stage 1 @ - 1 (200) (14) - (200)
Transfer to stage 3 @ ) 1) (127) (10) 621 61 487
Transfer from stage 3 © 1 - 38 7 (114) (14) (75)
Allocations & Write-backs
without stage transfer @ (80) ©) 1 (16) (199) (66) (290)
Currency effect (5) - (22) - (69) 3) (96)
Scope effect ()] - (11) - (196) - (215)
Other variations 32 1 3 4 182 5 217
Amount as at 30.06.2025 800 79 1,779 139 6,219 428 8,798

(1) The amounts of impairment presented in the line Production and Acquisition in Stage 2/Stage 3 could include
contracts originated in Stage 1 and reclassified in Stage 2/Stage 3 during the period.

(2) Including repayments, disposals and debt waivers.

(3) The amounts presented in the transfers include variations due to amortisation. Transfers to Stage 3 correspond to
outstanding amounts initially classified as Stage 1 which, during the period, were downgraded directly to Stage 3,
or to Stage 2 and later to Stage 3.
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BREAKDOWN OF TRANSFERS BETWEEN STAGES FOR FINANCIAL ASSETS AT AMORTISED COST OF THE
GROUP WITHOUT INSURANCE ACTIVITIES FOR THE PERIOD

The amounts presented in the transfers below include variations due to amortisation and new drawdowns
on the contracts active during the financial year.

To describe the transfers between steps:

= The starting stage corresponds to the stage of the outstanding balance as at 31 December of the
previous year.

= The end stage corresponds to the stage of the outstanding balance at the end of the financial year
(even in the event of several changes during the financial year).

Table 3.8.K
Stock of
Stage 1 Stage 2 Stage 3 Stock of impairment
outstanding associated with
amounts transferred
Outstanding Outstanding Outstanding transferred as at outstanding
(In EUR m) amounts  Impairment amounts  Impairment amounts  Impairment 31 December amounts
Transfer from Stage 1 to (12,645) @7 8,142 383 - - 8,142 383
Stage 2
Transfer from Stage 2 to
Stage 1 2,833 - (3,194) (200) - - 2,833
Transfer from Stage 3 to
Stage 1 186 1 - - (65) (24) 186 1
Transfer from Stage 3 to
Stage 2 - 333 38 (420) (90) 333 38
Transfer from Stage 1 to
Stage 3 (374) 7) - - 325 223 325 223
Transfer from Stage 2 to
Stage 3 - (866) (127) 735 398 735 398
Currency effect on
contracts that change (179) - (111) 4) - - (290) 4)
Stage

54



3. CREDIT RISK PROVISIONS

BREAKDOWN
Table 3.8.L

Amount Write- Net Currency Amount

as at backs impairment and scope as at

(In EUR m) 31.12.2024 Allocations  available losses effects 30.06.2025
Financing commitments
Provisions on performing
assets outstanding (Stage 1) 149 81 (85) “) @) e
Provisions on underperforming
assets outstanding (Stage 2) 207 9 (111) (32) (8) e
Provisions on doubtful
assets outstanding (Stage 3) 62 52 (55) ®) 2) =l
Total 418 212 (251) (39) 12) 367
Guarantee commitments
Provisions on performing
assets outstanding (Stage 1) 54 29 (28) 1 2) ==
Provisions on underperforming
assets outstanding (Stage 2) 63 25 (25) i 2) e
Provisions on doubtful
assets outstanding (Stage 3) 207 45 (68) (23) 7) LY
Total 324 99 (121) (22) (11) 291
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GROUP VARIATIONS OF PROVISIONS WITHOUT INSURANCE ACTIVITIES ACCORDING TO CHANGES IN THE
AMOUNT OF FINANCING AND GUARANTEE COMMITMENTS

Due to the absence of significant variations in the provisions on financing and guarantee commitments for
insurance activities, this information is not presented in the table below.

Table 3.8.M
Provisions
On financing commitments On guarantee commitments Total

(In EUR m) Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Amount as at 31.12.2024 149 207 62 418 54 63 207 324 742
Production & Acquisition ® 25 4 16 45 11 4 2 17 62
Derecognition @ (26) (32 8) (66) @ " (@18 (32) (98)
Transfer from stage 1 to stage 2 ©® @ 36 - 29 2) 12 - 10 39
Transfer from stage 2 to stage 1 @ 2 (12) - (10) 1 3) - ) (12)
Transfer to stage 3 @ - 3) 7 4 - 6) 11 5 9
Transfer from stage 3 © - - - - - - 1) 1) 1)
Allocations & Write-backs without stage transfer ) 6 (24) 6 12) 3 11 (3) 11 1)
Currency effect ?3) 4) 1) 8) ) 3) ) @) (15)
Scope effect - - - - 1) 1) (5) ] (@]
Other variations ?3) (5) (25) (33) 4) 9) (14) 27) (60)
Amount as at 30.06.2025 143 167 57 367 53 61 177 291 658

(1) The amounts of impairment presented in the Production and Acquisition line in Stage 2/Stage 3 may include
originated contracts in Stage 1 reclassified in Stage 2/Stage 3 during the period.

(2) Including repayments, disposals and debt waivers.

(3) The amounts presented in transfers include variations due to amortisation. Transfers to Stage 3 correspond to
outstanding amounts initially classified as Stage 1 which, during the period, were downgraded directly to Stage 3,
or to Stage 2 and later to Stage 3.
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DETAILS OF TRANSFERS BETWEEN STAGES FOR THE GROUP'S OFF-BALANCE SHEET COMMITMENTS

EXCLUDING INSURANCE ACTIVITIES FOR THE PERIOD

The amounts presented in the transfers hereinafter include the variations due to amortisation and new

drawdowns on the contracts active during the financial year.
To describe the transfers between steps:

= The starting stage corresponds to the stage of the outstanding balance as on 31 December of the

previous year.

= The end stage corresponds to the stage of the outstanding balance at the end of the financial year
(even in the event of several changes during the financial year).

Table 3.8.N
Financing commitments
Stage 1 Stage 2 Stage 3 Stock of
Stock of provisions
Outstanding Outstanding Outstanding outstanding associated with
amounts subject amounts subject amounts subject commitments transferred
to impairment and to impairment and to impairment and transferred as outstanding
(In EUR m) provisions  Provisions provisions  Provisions provisions  Provisions at 30 June amounts
Transfer from Stage 1 to
Stage 2 (4,298) 7) 3,302 36 - 3,302 36
Transfer from Stage 2 to
Stage 1 821 2 (865) (12) - 821 2
Transfer from Stage 3 to
Stage 1 8 ) ) ) @) ) € :
Transfer from Stage 3 to
Stage 2 - - 4 - (@] - 4 -
Transfer from Stage 1 to
Stage 3 (22) - - - 21 1 21 1
Transfer from Stage 2 to
Stage 3 - - (39) (3) 40 6 40 6
Currency effect on
contracts that change (119) - (33) 1) - (152) )
Stage
Table 3.8.0
Guarantee commitments
Stage 1 Stage 2 Stage 3 Stock of
Stock of provisions
Outstanding Outstanding Outstanding outstanding associated with
amounts subject amounts subject amounts subject commitments transferred
to impairment and to impairment and to impairment and transferred as outstanding
(In EUR m) provisions _ Provisions provisions _ Provisions provisions _ Provisions at 30 June amounts
Transfer from Stage 1 to
Stage 2 (4,624) ) 902 12 - 902 12
Transfer from Stage 2 to
Stage 1 782 1 (814) ) - 782 1
Transfer from Stage 3 to
Stage 1 2 ) . . @ ) 2 :
Transfer from Stage 3 to
Stage 2 - - 3 - (] @ 3 -
Transfer from Stage 1 to
Stage 3 ) - - - 7 2 7 2
Transfer from Stage 2 to
Stage 3 - - (74) (6) 71 9 71 9
Currency effect on
contracts that change (84) - (25) - - (109) -

Stage
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4, QUALITATIVE INFORMATION OF CHANGES IN IMPAIRMENT / PROVISIONS ON CREDIT RISK
The variation in credit risk impairment and provisions since 31 December 2024 is mainly linked to:

= Covered losses on Stage 3 loans (EUR 382 million) included in the line derecognition.
Uncovered losses amount to EUR -131 million.

= Transfer of loans to Stage 3 due to default for EUR 1.2 billion of outstanding amounts. This transfer
resulted in an increase in impairment and provisions of EUR 497 million.

Particularly, this variation concerns:

— EUR 354 million of outstanding amounts for which the impairment and provisions amount to
EUR 236 million as at 30 June 2025. These contracts were in Stage 1 as at 31 December 2024;

— EUR 846 million of outstanding amounts for which the impairment and provisions amount to
EUR 261 million as at 30 June 2025. These contracts were in Stage 2 as at 31 December 2024.

= Transfer of loans to Stage 2 due to downgraded ratings, transfer to “sensitive” or 30 days overdue for
EUR 12.4 billion. This transfer resulted in an increase in impairment and provisions of EUR 375 million.

= IFRS 5 entities classified as held for sale during the first semester 2025. This classification resulted a
decrease in impairment and provisions of EUR 221 million, included in the line Scope effect.
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5. COST OF CREDIT RISK

SUMMARY
Table 3.8.P
1st semester of 2024 1st semester of
(In EUR m) 2025 2024
Cost of credit risk of financial assets from insurance activities 2 0 1
Cost of credit risk (699) (1,530) (787)
Total (697) (1,530) (786)
Table 3.8.0Q
1st semester of 2024 1st semester of
(In EUR m) 2025 2024
Net allocation to impairment losses (676) (1,235) (765)
On financial assets at fair value through other comprehensive income - 1 1
On financial assets at amortised cost (676) (1,236) (766)
Net allocations to provisions 61 43 22
On financing commitments 39 31 21
On guarantee commitments 22 12 1
Losses not covered on irrecoverable loans (131) (478) (106)
Amounts recovered on irrecoverable loans 28 134 60
_Effeq from guarantee not taken into account for the calculation of 21 6 3
impairment
Total (697) (1,530) (786)
o/w cost of credit risk on performing outstanding classified in Stage 1 24 123 69
o/w cost of credit risk on underperforming loans classified in Stage 2 ) 133 145
o/w cost of credit risk on doubtful outstanding classified in Stage 3 (719) (1,786) (2,000)
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NOTE 3.9 - FAIR VALUE OF FINANCIAL INSTRUMENTS MEASURED AT
AMORTISED COST

1. FINANCIAL ASSETS MEASURED AT AMORTISED COST

Table 3.9.A
30.06.2025
Carrying

(In EUR m) amount @ Fair value
Due from banks 81,711 81,595
Customer loans @ 446,154 432,472
Debt securities 49,240 48,829
Total 577,105 562,896

(1) Carrying amount consists of EUR 151,040 million of floating rate assets and EUR 295,114 million of fixed rate
assets (including EUR 58,187 million fixed rate less than one year).

(2) Carrying amount does not include the revaluation differences on portfolios macro-hedged against interest rate risk
for an amount of EUR -330 million.

Table 3.9.B
31.12.2024
Carrying

(In EUR m) amount @ Fair value
Due from banks 84,051 84,052
Customer loans @ 454,622 442 554
Debt Securities 32,655 32,280
Total 571,328 558,886

(1) Carrying amount consists of EUR 154,555 million of floating rate assets and EUR 300,067 million of fixed rate
assets (including EUR 65,404 million fixed rate less than 1 year).

(2) Carrying amount does not include the revaluation differences on portfolios macro-hedged against interest rate risk
for an amount of EUR -292 million.
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2. FINANCIAL LIABILITIES MEASURED AT AMORTISED COST

Table 3.9.C
30.06.2025
Carrying

(In EUR m) amount @ Fair value
Due to banks 100,588 100,596
Customer deposits 518,397 518,124
Debt securities issued 156,922 156,639
Subordinated debt 12,735 12,709
Total 788,643 788,068

(1) Carrying amount consists of EUR 134,174 million of floating rate liabilities and EUR 384,223 million of fixed rate
liabilities (including EUR 351,555 million fixed rate less than one year).

(2) Carrying amount does not include the revaluation differences on portfolios macro-hedged against interest rate risk
for an amount of EUR -6,129 million.

Table 3.9.D
31.12.2024
Carrying

(In EUR m) amount @ Fair value
Due to banks 99,744 99,751
Customer deposits 531,675 531,741
Debt securities issued 162,200 161,469
Subordinated debt 17,009 17,398
Total 810,628 810,359

(1) Carrying amount consists of EUR 148,336 million of liabilities at floating rate and EUR 383,339 million of liabilities
fixed rate (including EUR 347,494 million fixed rate less than 1 year).

(2) Carrying amount does not include the revaluation differences on portfolios macro-hedged against interest rate risk
for an amount of EUR -5,277 million.

The financial assets, unlike financial liabilities, have a fair value significantly discounted compared to their
book value. This asymmetry can be explained in particular by the fact that debts to customers are mainly
composed of demand deposits whose fair value is equal to their nominal value due to their immediate
contractual maturity. This asymmetry is partially reduced by taking into account the interest rate hedges
applicable to these deposits.
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NOTE 4 - OTHER ACTIVITIES

NOTE 4.1 - FEE INCOME AND EXPENSE

Table 4.1.A
1st semester of 2025 2024 1st semester of 2024

(In EUR m) Income Expense  Net Income Expense  Net Income Expense  Net
Transactions with banks 80 (78) 2 145 (138) 7 66 (64) 2
Transactions with customers 1,475 1,475 3,141 3,141 1,531 1,531
Financial instruments operations 1,832 (1,650) 182 3,643 (3,029) 614 1,727 (1,444) 283
Securities transactions 323 (577) (254) 614 (1,102) (488) 294 (517) (223)
Primary market transactions 225 225 696 696 285 285
Foreign exchange transactions and financial derivatives 1,284 (2,073) 211 2,333 (1,927) 406 1,148 (928) 221
Loan and guarantee commitments 539 (229) 310 1,050 (392) 658 523 (199) 324
Various services 1,235 (610) 625 2,838 (1,032) 1,806 1,331 (502) 829
Asset management fees 159 159 342 342 157 157
Means of payment fees 497 497 1,042 1,042 504 504
Insurance product fees 78 78 164 164 74 74
Underwriting fees of UCITS 44 44 88 88 44 44
Other fees 457 (610) (153) 1,202 (1,032) 170 552 (502) 50
Total 5161 (2,567) 2,594 10,817  (4,591) 6,226 5177  (2,209) 2,968
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NOTE 4.2 - INCOME AND EXPENSES FROM LEASING ACTIVITIES,
MOBILITY AND OTHER ACTIVITIES

Table 4.2.A
1st semester of 2025 2024 1st semester of 2024

(in EUR m) Income Expense Net Income Expense Net Income Expense Net
Equipment leasing © 13,947 (11,373) 2574 26,901 (22,238) 4,663 13,121 (10,828) 2,293
Real estate development 16 ?3) 13 50 (12) 38 20 (8) 12
Real estate leasing 40 17) 23 68 (49) 19 39 (30) 9
Other activities 553 (768) (215) 563 (1,453) (890) 326 (658) (332)
Total 14,556  (12,161) 2,395 27,582 (23,752) 3,830 13,506 (11,524) 1,982

(1) The amount recorded under this heading is mainly due to income and expenses related to long-term leasing and

car fleet management businesses. Most of the Group’s long-term lease agreements are 36-month to
48-month leases.
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NOTE 4.3 - INSURANCE ACTIVITIES

The Group presents the Notes detailing the financial data of the insurance subsidiaries distinguishing
between the data attributed to the insurance contracts within the scope of IFRS 17 (columns headed
“Insurance contracts”) including the measurement of these contracts and the investments backing them.
These data also distinguish between the insurance contracts issued with direct participation features
measured using the VFA model and their underlying investments.

The financial data of the investment contracts without participation features and without insurance
component (contracts within the scope of IFRS 9) as well as all financial instruments that are not backing
insurance contracts within the scope of IFRS 17 (ex: financial instruments negotiated in the context of the
investment of equity) are presented separately from the other financial data in the “Others” column.

The future cash flows of the assets and liabilities of the insurance contract assets and liabilities are
discounted using a risk-free rate curve (swap rate curve) modified by an illiquidity premium per entity and
per activity. The following table shows the average discount rates used:

Table 4.3.A

30.06.2025 31.12.2024
Average discount rate 1 5 10 15 20 40 1 5 10 15 20 40
for the euro year years Yyears Yyears Yyears Yyears year years Yyears years Yyears years

Savings and retirement 2.75% 3.03% 3.39% 3.58% 3.62% 3.51% 3.16% 3.07% 3.19% 3.26% 3.18% 3.10%

Protection 2.41% 2.64% 2.96% 3.14% 3.14% 3.14% 2.71% 2.44% 2.49% 2.56% 2.48% 2.58%

1. EXCERPT FROM THE BALANCE SHEET OF THE INSURANCE ACTIVITY

The tables below present the carrying amount of the assets and liabilities recognised on the balance sheet
of the Group’s insurance subsidiaries for:

— insurance contracts or investment contracts;
— investments made (whether or not backing insurance contracts).
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ASSETS

Table 4.3.B
30.06.2025 31.12.2024
Insurance contracts Insurance contracts
With direct Other Total With direct Other Total
participations Other participations Other
(In EUR m) features features
Financial assets at fair value through profit or loss 115,311 101 4,406 119,818 113,866 127 3,658 117,551
Trading portfolio 527 - 47 574 403 - 67 470
Shares and other equity securities - - - - - - - -
Trading derivatives 527 - 47 574 403 - 67 470
E:nligglal assets measured mandatorily at fair value through profit 101,285 101 4308 105,694 100,018 127 3438 103583
Bonds and other debt securities 34,508 - 878 35,386 33,995 2 215 34,212
Shares and other equity securities 65,807 101 3,430 69,338 65,040 125 3,223 68,388
Loans, receivables and securities puchased under resale 970 _ _ 970 083 R R 083
agreements
F|n§nC|aI instruments measured using fair value option through 13,499 _ 51 13,550 13,445 R 53 13,498
profit or loss
Bonds and other debt securities 13,499 - 51 13,550 13,445 - 53 13,498
Hedging derivatives 120 - - 120 129 - - 129
il:r;g;]c;al assets at fair value through other comprehensive 56,266 1635 303 58.204 52335 1,725 289 54,349
Debt instruments 56,266 1,635 303 58,204 52,335 1,725 289 54,349
Bonds and other debt securities 56,266 1,635 303 58,204 52,335 1,725 289 54,349
Financial assets at amortised cost @ 402 505 5,170 6,077 212 418 5,497 6,127
Investment Property 701 = = 701 698 - 3 701
TOTAL INVESTMENTS OF INSURANCE ACTIVITIES @ 172,800 2,241 9,879 184,920 167,240 2,270 9,347 178,857
Insurance contracts issued assets = 15 = 15 - 15 - 15
Reinsurance contracts held assets - 479 - 479 - 600 - 600
TOTAL INSURANCE AND REINSURANCE CONTRACTS ASSETS = 494 = 494 - 615 - 615

(1) The financial assets at amortised cost are mainly related to Securities, Due from banks and Customer loans.

(2) The Group has chosen to keep in the consolidated accounts investments made with Group companies measured

at fair value through profit or loss in representation of unit-linked liabilities
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LIABILITIES

Table 4.3.C
30.06.2025 31.12.2024
Insurance contracts Insurance contracts
With direct Other Total With direct Other Total
participations Other participations Other
(In EUR m) features features
Financial liabilities at fair value through profit or loss 373 - 3,961 4,334 183 - 4,162 4,345
Trading portfolio 373 - 314 687 182 - 362 544
IFQlQ:nglal instruments measured using fair value option through profit or 3.647 3.647 1 R 3.801 3.802
Hedging derivatives - - 14 14 - - 13 13
Due to banks 2,009 272 16 2,297 3,309 236 22 3,567
Customer deposits - - 5 5 - - 5 5
TOTAL OF FINANCIAL LIABILITIES FROM INSURANCE ACTIVITIES 2,382 272 3,996 6,650 3,492 236 4,202 7,930
Insurance contracts issued liabilities 153,544 2,825 - 156,369 147,761 2,930 - 150,691
Reinsurance contracts held liabilities = 1 = 1 - -
TOTAL INSURANCE AND REINSURANCE CONTRACTS LIABILITIES 153,544 2,826 - 156,370 147,761 2,930 - 150,691

(1) The financial instruments measured using the fair value option correspond to the unit-linked contracts without
participation features.

2. PERFORMANCE OF INSURANCE ACTIVITIES

The tables below show the details of the income and expenses recognised in the income statement or in
the gains and losses directly recognised in equity by the Group’s insurance subsidiaries for:

= the commercial performance of insurance services presented within the Net income of insurance
services;

= the financial performance related to the management of contracts resulting from:

— the financial income and expenses recognised on insurance contracts;

— the financial income and expenses recognised on the investments backed on contracts;
= the financial performance of the other investments.
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Table 4.3.D

1st semester of 2025

2024

1st semester of 2024

Insurance contracts

Insurance contracts

Insurance contracts

with direct Other Total with direct Other Total with direct Other Total
participations  Other participations  Other participations  Other
(In EUR m) features features features
Financial result of investments and
other transactions from insurance 2,187 20 (21) 2,186 6,066 43 87 6,196 3,164 19 85 3,268
activities
Interest and similar income 811 20 58 889 1,455 47 152 1,654 705 23 96 824
Interest and similar expense (207) (5) (61) (273) (358) (15) (99) (472) (150) (6) (65) (221)
Fee income 1 1 15 17 2 - 2 4 - - 2 2
Fee expense ) (6) ©) (14) (30) 4) (6) (40) ©) - (€} (6)
Net gains and losses on financial
transactions 1,552 (1) (28) 1,523 4,964 6 40 5,010 2,600 4 53 2,657
o/w gains and losses on financial
instruments at fair value through 1,476 - (28) 1,448 5,049 7 58 5114 2,705 6 71 2,782
profit or loss
o/w gains and losses on financial
instruments at fair value through 76 1) - 75 (85) 1) - (86) (105) ) - (107)
other comprehensive income
o/w gains and losses on financial
instruments at amortised cost : E E E B ) as) as) B ) as) (18)
Cost of credit risk_ from financia} B > _ _ > 1 } R 1 1 : ; 1
assets related to insurance activities
Net |ncor_m_a_from renting, mobility and 31 1 _ 42 32 9 @ 39 13 © ; 11
other activities
Insurance service result 513 355 868 1,080 673 1,753 526 322 848
:Qsclj’gt‘f from insurance contracts 678 1,295 1,973 1,348 2,503 3,851 677 1,232 1,909
Insurance service expenses (165) (1,040) (1,205) (268) (1,790) (2,058) (151) (878) (1,029)
Net income or expenses from
reinsurance contracts held : Ay 2oy - 40 (40) ) (2)
Financial result of insurance services (2,048) (12) (2,060) (5,837) (51) (5,888) (2,998) (21) (3,019)
Net finance income or expenses from
insurance contracts issued o) @) (2,061) (5.837)  (64) (5,901) (2,998)  (25) (3,023)
Net finance income or expenses from
reinsurance contracts held : i 1 B 13 13 B 4 4
Unrealised or deferred gains and
losses from investments that will be 192 17 2 211 238 30 (19) 249 (824) (13) (10) (847)
reclassified subsequently into income
Revaluation of debt instruments at fair
value through other comprehensive 203 17 2 222 246 30 (6) 270 (798) (13) (10) (821)
income
Revaluation of hedging derivatives (11) - - (12) 8) - (13) (21) (26) - - (26)
Unrealised or deferred gains and
losses from insurance contracts that
will be reclassified subsequently into (185) ®) (@=0) (249) @ (252) 833 ®) 827
income
ir::x:léjanon of insurance contracts (180) a3) (193) (238) @2 (260) 810 17 827
Revaluation of the reinsurance ®) 8 3 @y 19 8 23 23) ;

contracts held
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3. DETAILS RELATING TO THE OUTSTANDING STOCK OF INSURANCE CONTRACTS

The Group elected not to show detailed information regarding the reinsurance contracts held owing to their

low materiality Group-wide.

SUMMARY OF THE OUTSTANDING STOCK

Table 4.3.E
30.06.2025 31.12.2024
Insurance contracts Insurance contracts
With direct Other Total With direct Other Total
participations  Other participations  Other
(In EUR m) features features
Insurance contracts issued assets - 15 - 15 - 15 - 15
o/w insurance contracts measured under the _ 15 _ 15 ) 15 } 15
general model
Insurance contracts issued liabilities 153,544 2,825 - 156,369 147,761 2,930 - 150,691
o/w insurance contracts measured under the 153,544 1,219 - 154,763 147,761 1272 - 149,033
general model
Reinsurance contracts held assets - 479 - 479 - 600 - 600
o/w reinsurance contracts measured under the _ 144 _ 144 ) 257 } 257
general model
Reinsurance contracts held liabilities - 1 - 1 - - - -
o/w reinsurance contracts measured under the _ 1 _ 1 ) : } }
general model
Investment contracts - - 3,648 3,648 - - 3,801 3,801

(1) Investment contracts with no discretionary participation features measured at fair value through profit or loss using

the fair value option.

68



DETAILED NET INCOME FROM INSURANCE SERVICES

The table below shows the Net income from insurance services. The way in which the Insurance income
and expenses are recognised are detailed in the accounting principles under the Presentation of the financial
performance of insurance contracts heading.

Table 4.3.F
1st semester of 2025 2024 1st semester of 2024
Insurance contracts Insurance contracts Insurance contracts
with direct with direct with direct
participations Other Total participations Other Total participations Other Total
(In EUR m) features features features
Income from insurance contracts issued 678 1,295 1,973 1,348 2,503 3,851 677 1,232 1,909
Contracts measured under the general model 678 537 1,215 1,348 1,017 2,365 677 521 1,198
Income of premiums (relating to changes in
Liabilities for Remaining Coverage) relative to:
- Deferred acquisition costs 19 104 123 30 186 216 18 99 117
- Expected claims and handling costs 55 228 283 128 420 548 69 218 287
- Expected non financial risk adjustment 135 62 197 291 116 407 142 62 204
- Expected contractual services margin 469 142 611 899 295 1,194 447 142 589
Contracts measured under the PAA = 758 758 - 1,486 1,486 - 711 711
Insurance service expenses (165) (1,040)  (1,205) (268) (1,790) (2,058) (151) (878)  (1,029)
Amortisation of acquisition costs (18) (170) (188) (30) (312) (342) (18) (161) (179)
Net expenses for expected costs of claims, handling
costs and non financial risk adjustment (changes in (149) (1,179)  (1,328) (236) (1,844) (2,080) (131) (985)  (1,116)
Liabilities Incurred Claims) - Services delivered
Changes in net expenses for expected costs of claims
and handling costs (changes in Liabilities Incurred - 314 314 - 360 360 - 265 265
Claims) - Past services
Losses and reversals of losses on onerous contracts
(changes in Liabilities for Remaining Coverage) 2 ®) @ @ 6 4 @ 3 1
Net income or expenses from reinsurance
contracts held - 100 100 - (40) (40) - (32 (32)
INSURANCE SERVICE RESULT 513 355 868 1,080 673 1,753 526 322 848
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3.1. INSURANCE CONTRACTS MEASURED UNDER THE GENERAL MODEL AND THE SIMPLIFIED MODEL

TABLE OF RECONCILIATION OF THE INSURANCE CONTRACTS ASSETS AND LIABILITIES BY TYPE OF
COVERAGE (REMAINING COVERAGE AND CLAIMS INCURRED)

Table 4.3.G
2025
Remaining coverage Incurred claims
9 9 Incurred claims  (measured under the PAA)
(measured Total
Excluding the Loss under the P;ftshe:}lytilrl;e Non financial
loss component  component ~ 9eneral model) cash flows  "isk adjustment
(In EUR m)
Insurance contracts issued liabilities 147,661 36 1,171 1,732 91 150,691
Insurance contracts issued assets (23) - 7 1 - (15)
NET BALANCE AS AT 1 JANUARY 147,638 36 1,178 1,733 91 150,676
Income from insurance contracts issued (1,973) - - - - (1,973)
Insurance service expenses 188 3 381 626 7 1,205
Amortisation of acquisition costs 188 - - - - 188
Net expenses for expected costs of claims, handling costs and non-
financial risk adjustment (changes in Liabilities Incurred Claims) - = = 666 641 21 1,328
Services delivered
Changes in net expenses for expected costs of claims and handling _ :
costs (changes in Liabilities Incurred Claims) - Past services (259) (1s) (@) (&)
Losses and reversals of losses on onerous contracts (changes in
oo > o 3 - - - 3
Liabilities for Remaining Coverage)
Net fma}gce income or expenses from insurance contracts 2233 ) 1 9 1 2254
issued
_Changes relative to the deposits component including in the (5,971) : 5971 : : _
insurance contract
Other changes (208) - 10 (332) 2 (528)
Cash flows: 11,369 - (6,345) (304) - 4,720
Premiums received (as a reduction of premiums to be received : ) ) )
included in the remaining coverage) L0 CLo0
Costs of claims and handling costs (as a reduction of the incurred _ : )
claims liabilities) (6,345) &) (6,649)
Paid acquisition costs (as a net adjustment of the remaining
coverage following the transfer of deferred amounts or (140) - - - - (140)
amortisations)
NET BALANCE AS AT 30 JUNE 153,276 39 1,206 1,732 101 156,354
Insurance contracts issued liabilities 153,300 39 1,197 1,732 101 156,369
Insurance contracts issued assets (24) - 9 - - (15)

(1) Of which, for the insurance contracts identified on the transition date (and measured under the general model
excluding the VFA model): EUR 121 million using the modified retrospective approach. Income from insurance
contracts issued with direct participation are not monitored because the Group does not subdivide these contracts
into annual cohorts in accordance with the exemption adopted by the European Union.

(2) This heading includes the financial expenses and income that were recorded under the heading Revaluation of
insurance contracts in equity within Gains and losses recognised directly in equity and which will be reclassified

later in profit or loss.
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Table 4.3.H

2024

Remaining coverage

Incurred claims

Incurred claims
(measured under the PAA)

(measured Total
Excluding the Loss under the Presentvalue .\ financial
loss component  component ~ 9eneral model) ofthe future ;o adjustment
(In EUR m) cash flows
Insurance contracts issued liabilities 139,155 32 986 1,444 106 141,723
Insurance contracts issued assets 87) 4 33 (31) - (81)
NET BALANCE AS AT 1 JANUARY 139,068 36 1,019 1,413 106 141,642
Income from insurance contracts issued @ (3,851) - - - - (3,851)
Insurance service expenses 342 4) 733 997 (10) 2,058
Amortisation of acquisition costs 342 - - - - 342
Net expenses for expected costs of claims, handling costs and non-
financial risk adjustment (changes in Liabilities Incurred Claims) - - - 911 1,134 35 2,080
Services delivered
Changes in net expenses for expected costs of claims and handling R R
costs (changes in Liabilities Incurred Claims) - Past services s 1s7) (45) (360)
Losses and reversals of losses on onerous contracts (changes in R ) R a : )
Liabilities for Remaining Coverage)
Net flns:gce income or expenses from insurance contracts 6,079 1 16 54 2 6,152
issued
phanges relative to the deposits component including in the (12,225) R 12,225 ; a R
insurance contract
Other changes (1,277) 3 64 (124) ()] (1,341)
Cash flows: 19,502 - (12,878) (607) - 6,017
Premiums received (_a; a reduction of premiums to be received 20,077 R R ; a 20,077
included in the remaining coverage)
Costs of claims and handling costs (as a reduction of the incurred
claims liabilities) - - (12.878) (607) - (13,485)
Paid acquisition costs (as a net adjustment of the remaining
coverage following the transfer of deferred amounts or (575) - - - - (575)
amortisations)
NET BALANCE AS AT 31 DECEMBER 147,638 36 1,178 1,733 91 150,676
Insurance contracts issued liabilities 147,661 36 1,171 1,732 91 150,691
Insurance contracts issued assets (23) - 7 1 - (15)

(1) Of which, for the insurance contracts identified on the transition date (and measured under the general model
excluding the VFA model): EUR 281 million using the modified retrospective approach. Income from insurance
contracts issued with direct participation are not monitored because the Group does not subdivide these contracts
into annual cohorts in accordance with the exemption adopted by the European Union.

(2) This heading includes the financial expenses and income that were recorded under the heading Revaluation of
insurance contracts in equity within Gains and losses recognised directly in equity and which will be reclassified

later in profit or loss.
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3.2. CONTRACTS MEASURED UNDER THE GENERAL MODEL (INCLUDING INSURANCE CONTRACTS ISSUED

WITH DIRECT PARTICIPATION)

TABLE OF RECONCILIATION OF THE INSURANCE CONTRACTS ASSETS AND LIABILITIES

ISSUED BY

ESTIMATE COMPONENTS (DISCOUNTED FUTURE CASH FLOWS, ADJUSTMENT FOR NON-FINANCIAL RISK

AND CONTRACTUAL SERVICE MARGIN)

Table 4.3.1
2025
Present value of the  Non financial risk Contractual services Total
future cash flows adjustment
(In EUR m)
Insurance contracts issued liabilities 136,793 31593 8,647 149,033
Insurance contracts issued assets (39) 6 18 (15)
NET BALANCE AS AT 1 JANUARY 136,754 3,599 8,665 149,018
Changes that relate to future services (1,875) 757 1,124 6
Changes in estimates that adjust the contractual service margin (1,314) 608 706 -
Changes in estimates that result in losses and reversals on onerous contracts @ _ @
(i.e, that do not adjust the contractual service margin)
Effect of new contracts recognised in the year (554) 149 418 13
Changes that relate to services delivered 292 (110) (611) (429)
Contractual services margin recognised in profit or loss for services delivered - (611) (611)
Change in non-financial risk adjustment not linked to future or past services - (110) = (110)
Experiences adjustments 292 = 292
Changes that relate to past services (i.e, changes in fullfilment cash flows _
relative to incurred claims) (@) (@) (@)
Net finance income or expenses from insurance contracts issued @ 2,241 3 10 2,254
Other changes (395) 8 (29) (416)
Cash flows: 4,600 = 4,600
Premiums received (as a reduction of premiums to be received included in the
remaining coverage) A dey ° Az
Costs of claims and handling costs (as a reduction of the incurred claims (6,345) ~ (6:345)
liabilities)
Paid acquisition costs (as a net adjustment of the remaining coverage following (222) _ (222)
the transfer of deferred amounts or amortisations)
NET BALANCE AS AT 30 JUNE 141,407 4,182 9,159 154,748
Insurance contracts issued liabilities ® 141,448 4,175 9,140 154,763
Insurance contracts issued assets @ (41) 7 19 (15)

(1) This heading includes the financial income and expenses that were recorded under the heading Revaluation of
insurance contracts in equity within Gains and losses recognised directly in equity and which will be reclassified

later in profit or loss.

(2) Of which, for the contractual service margin of the insurance contracts present on the transition date (and measured
under the general model excluding the VFA model): EUR 204 million using the modified retrospective approach.
The stock of contractual service margin of the insurance contracts is not monitored on the VFA model because the
Group does not distinguish between annual cohorts on this scope in accordance with the exemption adopted by

the European Union.
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Table 4.3.

2024

Present value of the

Non financial risk Contractual services

(In EUR m) future cash flows adjustment margin Total
Insurance contracts issued liabilities 127,374 3,844 9,232 140,450
Insurance contracts issued assets (239) 57 136 (46)
NET BALANCE AS AT 1 JANUARY 127,135 3,901 9,368 140,404
Changes that relate to future services (681) 112 569 -
Changes in estimates that adjust the contractual service margin 272 (218) (54) -
(;hanges in estima_tes that result in losses _and reve_rsals on onerous contracts @ @ R )
(i.e, that do not adjust the contractual service margin)
Effect of new contracts recognised in the year (951) 332 623 4
Changes that relate to services delivered 274 (326) (1,194) (1,246)
Contractual services margin recognised in profit or loss for services delivered - - (1,194) (1,194)
Change in non-financial risk adjustment not linked to future or past services - (326) - (326)
Experiences adjustments 274 - - 274
ir;:t?g:fot?:‘t:l:?rlg&eg&i%ass)t services (i.e, changes in fullfilment cash flows (125) (54) R 9
Net finance income or expenses from insurance contracts issued 6,061 13 22 6,096
Other changes (1,373) 47) (100) (1,520)
Cash flows: 5,463 - - 5,463
:;r:ii#irr?s :(a)st;ir\;zi)(as a reduction of premiums to be received included in the 18,768 ; R 18,768
ﬁ::;};i:;)claims and handling costs (as a reduction of the incurred claims (12,877) ; R (12,877)
Paid acquisition costs (as a net adjustmer_n of the remaining coverage following (428) a B (428)
the transfer of deferred amounts or amortisations)
NET BALANCE AS AT 31 DECEMBER 136,754 3,599 8,665 149,018
Insurance contracts issued liabilities @ 136,793 3,593 8,647 149,033
Insurance contracts issued assets @ (39) 6 18 (15)

(1) This heading includes the financial income and expenses that were recorded under the heading Revaluation of
insurance contracts in equity within Gains and losses recognised directly in equity and which will be reclassified

later in profit or loss.

(2) Of which, for the contractual service margin of the insurance contracts present on the transition date (and measured
under the general model excluding the VFA model): EUR 360 million using the modified retrospective approach.
The stock of contractual service margin of the insurance contracts is not monitored on the VFA model because the
Group does not distinguish between annual cohorts on this scope in accordance with the exemption adopted by

the European Union.
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DETAILED EFFECT OF THE NEW CONTRACTS RECOGNISED DURING THE PERIOD

Table 4.3.K

1st semester of 2025 2024

Insurance o/w transfer of Insurance o/w transfer of
(In EUR m) contracts issued contracts __contracts issued contracts
Present value of:

Estimated cash outflows 8,485 - 15,255 -
o/w acquisitions costs 222 - 428 -
o/w costs of claims and handling costs 8,263 - 14,827 -

Estimated cash inflows (9,052) - (16,210) -

Non-financial risk adjustment 149 - 332 -
Contractual services margin 418 - 623 -
Loss component on onerous contracts 13 - 4 -

3.3. DETAILS ON THE PROJECTED ITEMS RELATING TO THE MEASUREMENT OF CONTRACTS

EXPECTED RECOGNITION IN THE INCOME STATEMENT OF THE CONTRACTUAL SERVICE MARGIN
DETERMINED AT THE END OF THE PERIOD @

Table 4.3.L

(In EUR m) 30.06.2025 31.12.2024

Expected years before recognising in profit or loss Insurance contracts issued Insurance contracts issued
1to 5years 4,026 3,727
6 to 10 years 2,158 2,039
> 10 years 2,975 2,899
Total 9,159 8,665

(1) The contractual service margin determined at the end of the period does not include future new insurance contracts,
and insurance contracts valued according to the simplified model. In addition, this contractual service margin
includes the discount effect and the adjustment taking into account the financial performance of the underlying
assets.
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NOTE 4.4 - OTHER ASSETS AND LIABILITIES

1. OTHER ASSETS

Table 4.4.A
(In EUR m) 30.06.2025 31.12.2024
Guarantee deposits paid @ 49,343 50,970
Settlement accounts on securities transactions 8,057 4,518
o/w due from clearing houses bearing credit risk 486 278
Prepaid expenses 2,023 1,792
Miscellaneous receivables @ 14,701 14,254
o/w miscellaneous receivables bearing credit risk 6,880 6,514
Gross amount 74,124 71,534
Impairments (647) (631)
Credit risk ©) (430) (405)
Other risks (217) (226)
Net amount 73,477 70,903

(1) Mainly relates to guarantee deposits paid on financial instruments, their fair value is assumed to be the same as

their book value net of impairment for credit risk.

(2) Miscellaneous receivables primarily include trade receivables, fee income and income from other activities to be
received. The operating leases receivables equal to EUR 2,077 million as at 30 June 2025, compared to

EUR 2,115 million as at 31 December 2024.

(3) Net value of miscellaneous receivables bearing credit risk amounts

30 June 2025, compared to EUR 6,109 million as at 31 December 2024 (see Note 3.8).

CONTRIBUTION TO BANK RESOLUTION MECHANISMS

to EUR 6,450 million as at

The Single Resolution Fund (SRF) and the National Resolution Funds (NRFs), which were set up to ensure
financial stability within the European banking Union, have been financed by annual contributions paid by
stakeholder institutions in the European banking sector.

Under this mechanism, a fraction of the annual contribution was allowed to be paid in the form of irrevocable
payment commitments secured by payment of an interest-bearing cash security deposit. As at
30 June 2025, the total cash deposits paid to SRF and NRFs and booked as assets, among Other assets,
in the balance sheet was EUR 766 million and EUR 217 million respectively.
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2. OTHER LIABILITIES

Table 4.4.B

(in EUR m) 30.06.2025 31.12.2024
Guarantee deposits received @ 51,775 54,259
Settlement accounts on securities transactions 8,470 4,822
Expenses payable on employee benefits 2,725 2,820
Lease liability 1,931 2,003
Deferred income 1,668 1,560
Miscellaneous payables @ 27,586 25,322
Total 94,155 90,786

(1)

(@)

Mainly relates to guarantee deposits received on financial instruments, their fair value is assumed to be the same

as their book value.

Miscellaneous payables primarily include trade payables, fee expense and expenses from other activities to be

paid.
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NOTE 5 - OTHER GENERAL OPERATING EXPENSES

Table 5.A

1st semester 2024 1st semester
(In EUR m) of 2025 of 2024
Personnel expenses @ Note 5.1 (5,821) (11,544) (6,000)
Other operating expenses @ Note 5.2 (2,763) (6,028) (3,126)
cher general operaglg expenses attributable to the 417 751 389
insurance contracts
Total (8,167) (16,821) (8,737)

(1) The amount of Personnel expenses and Other operating expenses (detailed in Note 5.1 and Note 5.2) are presented
in the income statement before reallocation in the Net Banking Income of the expenses attributable to

insurance contracts.

(2) The Other general operating expenses attributable to insurance contracts are recognised during the period as
service expenses relating to the insurance and reinsurance contracts issued, except for acquisition costs which are

recorded in the balance sheet to be recognised in profit or loss in subsequent periods.

NOTE 5.1 - PERSONNEL EXPENSES AND EMPLOYEE BENEFITS

NOTE 5.1.1 - PERSONNEL EXPENSES

Table 5.1.A
1st semester 2024 1st semester

(In EUR m) of 2025 of 2024
Employee compensation (4,008) (8,355) (4,355)
Social security charges and payroll taxes (1,048) (1,953) (1,005)
Net pension expenses - defined contribution plans (414) (821) (417)
Net pension expenses - defined benefit plans (21) (75) (41)
Employee profit-sharing and incentives (330) (340) (182)
Total (5,821) (11,544) (6,000)

Including net expenses from share - based payments (190) (243) (83)
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NOTE 5.1.2 - EMPLOYEE BENEFITS

DETAIL OF PROVISIONS FOR EMPLOYEE BENEFITS

Table 5.1.B
Currency

Provisions Write- Write-  Actuarial and Provisions
as at backs Net backs gains and scope as at
(In EUR m) 31.12.2024 Allocations  available allocation used losses effects  30.06.2025
Post-employment benefits 1,026 93 9) 84 (39) (29) (23) 1,039
Other long-term benefits 653 103 (58) 45 (72) 3 623
Termination benefits 260 51 37) 14 (80) 1 195
Total 1,939 247 (104) 143 (191) (19) (15) 1,857

NOTE 5.1.3 - SHARE-BASED PAYMENT PLANS

2025 SOCIETE GENERALE FREE PERFORMANCE SHARES PLAN

In 2025 there was no free share allocation plan for employees other than the regulated population, under
the article L.511-71 of the monetary and financial Code, whose variable remuneration is deferred, and the
corporate officers of General Management of Societe Generale.

2025 SOCIETE GENERALE FREE PERFORMANCE SHARES PLAN

Date of General

Meeting 22.05.2024
Date _of Board 06.03.2025
Meeting
Total number of 1,563,468
shares awarded
Retention Number of
Performance Vesting period Fair Value shares
condition Instalments date end date (in EUR) attributed
1st tranche 15.03.2028 16.03.2029 35.28 337,493
Sub-plan 2 yes
2nd tranche 15.03.2029 16.03.2030 33.36 337,602
1st tranche 15.03.2027 01.10.2027 37.70 351,596
Sub-plan 3 yes
2nd tranche 15.03.2028 01.10.2028 35.65 351,908
1st tranche 15.03.2028 16.03.2029 35.28 49,123
Sub-plan 4 yes
2nd tranche 15.03.2029 16.03.2030 33.36 49,116
Sub-plan 5 yes 15.03.2030 16.03.2031 33.61 49,116
Sub-plan 6 yes 15.03.2030 16.03.2031 33.61 27,790
1st tranche 15.03.2028 16.03.2029 35.28 3,241
Sub-plan 7 yes 2nd tranche 15.03.2029 16.03.2030 33.36 3,241
3rd tranche 15.03.2030 16.03.2031 31.59 3,242

78



EMPLOYEE SHARE OWNERSHIP PLAN

On 20 May 2025, as part of the Group’s employee share ownership policy, Societe Generale offered its
employees the opportunity to subscribe to a reserved capital increase at a share price of 35.76 euros, this
price includes a discount of 20% compared to the arithmetic average of the 20 average stock market prices
preceding the day of the General Management's decision setting the price and the subscription period (the
average prices have been weighted by the volumes -VWAP: Volume-Weighted Average Price- and each
recorded daily on the regulated market of Euronext Paris). 7,531,065 shares were subscribed, representing
for the Group, an expense for the financial year 2025 of EUR 101 million after taking into account a legal
non-transferability period of five years of the shares corrected for early releases.
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NOTE 5.2 - OTHER OPERATING EXPENSES

Table 5.2.A
1st semester 2024 1st semester

(In EUR m) of 2025 of 2024
Rentals (218) (510) (246)
Taxes and levies (435) (571) (461)
Data & telecom (excluding rentals) (996) (2,331) (1,175)
Consulting fees (548) (1,250) (575)
Other (566) (1,367) (670)
Total (2,763) (6,029) (3,127)
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NOTE 6 - INCOME TAX

1. BREAKDOWN OF THE TAX EXPENSED

Table 6.A
1st semester 2024 1st semester
(In EUR m) of 2025 of 2024
Current taxes (870) (1,458) (841)
o/w current taxes related to Pillar 2 taxes (1) (5) (6)
Deferred taxes 97) (143) 188
Total (967) (1,601) (653)

(1) In accordance with the provisions introduced by the amendments to Standard IAS 12, the Group applies the
mandatory and temporary exception to the accounting of deferred income associated with additional tax arising
from the Pilar Two rules.

RECONCILIATION OF THE DIFFERENCE BETWEEN THE GROUP’S STANDARD TAX RATE AND ITS EFFECTIVE
TAX RATE

Table 6.B

1st semester of 2025 2024 1st semester of 2024

% EURm % EURm % EUR m

Income before tax, excluding net income from
companies accounted for using the equity method 4,517 6,708 2,906
and impairment losses on goodwill

Group effective tax rate 21.40% 23.87% 22.49%

Permanent differences 1.08% 48 0.54% 36 2.39% 69
Differential on securities with tax exemption or taxed at 1.65% 75 0.02% 1 0.37% (11)
reduced

Tax rate differential on profits taxed outside France 1.59% 72 1.30% 87 1.51% 44
Changes in the measurement of deferred tax assets / 0.11% 5 0.10% 7 10.19% 6
liabilities

Normal tax rate applicable to French companies 25.83% 25 83% 25 83%

(including 3.3% national contribution)

In compliance with the French tax provisions that define the ordinary corporate tax rate, the latter is set at
25% (article 219 | of the French tax code), plus the existing national contribution (CSB) of 3.3% (article 235
ter ZC of the French tax code), i.e. a tax rate of 25.83%.

Long-term capital gains on affiliates are exempt from this corporate tax, except for a 12% fee on the gross
amount in a net long term capital gains situation (article 219 | a quinquies of the French tax code).
Furthermore, under the parent-subsidiary regime, dividends received from companies in which Societe
Generale’s equity interest is at least 5% are tax exempt, subject to taxation of a portion of fees and expenses
of 1% or 5% at the full statutory tax rate (article 216 of the French tax code).
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2. TAX ASSETS AND LIABILITIES

TAX ASSETS

Table 6.C

(In EUR m) 30.06.2025 31.12.2024

Current tax assets 913 1,296

Deferred tax assets 3,285 3,391
o/w deferred tax assets on tax loss carry-forwards 1,712 1,798
o/w deferred tax assets on temporary differences 1,532 1,555
o/w deferred tax on deferrable tax credits 41 38

Total 4,198 4,687

TAX LIABILITIES

Table 6.D

(In EUR m) 30.06.2025 31.12.2024

Current tax liabilities 1,027 929

Provisions for tax adjustments 44 46

Deferred tax liabilities 1,190 1,262

Total 2,261 2,237

Each year the Group conducts a review of its capacity to absorb reportable tax losses taking into account
the tax system governing each tax entity (or tax group) concerned and a realistic forecast of its tax results.
For this purpose, the tax results are determined based on the projected performances of the business lines.
These performances correspond to the estimated budgets (SG Central scenario) over five years (2025 to
2029) extrapolated to 2030, which corresponds to a «normative» year.

The tax results also take into consideration accounting and tax adjustments (including the reversal of the
deferred tax assets and liabilities based on temporary differences) applicable to the entities and jurisdictions
concerned. These adjustments are determined on the basis of historical tax results and on the Group's tax
expertise. An extrapolation of the tax results is performed from 2030 on and over a timeframe considered
reasonable and depending on the nature of the activities carried out in each tax entity.

In principle, the appreciation of the selected macroeconomic factors and internal estimates used to
determine tax results entail risks and uncertainties as to their materialisation over the estimated timeframe
for the absorption of losses. These risks and uncertainties are especially related to possible amendments
to the applicable tax rules (regarding both the calculation of tax results and the rules for allocating tax loss
carry-forwards) or to the materialisation of the assumptions selected. These uncertainties are mitigated by
robustness checks of the budgetary and strategic assumptions.

On 30 June 2025, the updated forecasts confirm that the Group will be able to offset the tax losses covered
by deferred tax assets against future profits.
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NOTE 7 - SHAREHOLDERS' EQUITY

NOTE 7.1 - TREASURY SHARES AND SHAREHOLDERS' EQUITY
ISSUED BY THE GROUP

1. ORDINARY SHARES AND CAPITAL RESERVES

Table 7.1.A

(In EUR m) 30.06.2025 31.12.2024
Issued capital 1,000 1,000
Issuing premiums and capital reserves 20,521 20,392
Elimination of treasury stock (864) (1112)
Total 20,657 21,281

ORDINARY SHARES ISSUED BY SOCIETE GENERALE S.A.

Table 7.1.B

(Number of shares) 30.06.2025 31.12.2024

Ordinary shares 800,316,777 800,316,777
Including treasury stock with voting rights @ 24,020,890 3,818,838
Including shares held by employees 80,302,423 92,250,372

(1) Excluding Societe Generale shares held for trading purposes or in respect of the liquidity contract.

Over the 1st semester 2025, 22,667,515 Societe Generale shares were acquired on the market at a cost
price of EUR 872 million, for the purpose of cancellation, in accordance with the decision of the General
Meeting of 22 May 2024. The execution of this share buy-back program started on 10 February 2025 and
ended on 8 April 2025. The capital reduction by shares cancellation has been carried out on 24 July 2025.

As at 30 June 2025, Societe Generale S.A.’s fully paid up capital amounts to EUR 1,000,395,971.25 and is
made up of 800,316,777 shares with a nominal value of EUR 1.25.

Societe Generale proposed on 20 May 2025, a capital increase reserved for Group employees as part of
the Global Employee Share Ownership Plan, it results in the issuance of 7,531,065 new Societe Generale
shares (see Note 5). The capital increase has been carried out on 24 July 2025.

2. TREASURY STOCK

As at 30 June 2025, the Group held 21,905,248 of its own shares as treasury stock, for trading purposes or
for the active management of shareholders' equity, representing 2.74% of the capital of Societe Generale
S.A.

The amount deducted by the Group from its equity for treasury shares (and related derivatives) came to
EUR 864 million.
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The change in treasury stock over the 1st semester of 2025 breaks down as follows:

Table 7.1.C
Treasury stock and
Liquidity Trading active management of
(In EUR m) contract activities shareholders’ equity Total
Disposals net of purchases - 54 (807) (753)

Capital gains net of tax on treasury stock and
treasury share derivatives, booked under - (0)) (59) (59)
shareholders’ equity

3. SHAREHOLDERS’ EQUITY ISSUED BY THE GROUP

PERPETUAL DEEPLY SUBORDINATED NOTES ISSUED BY SOCIETE GENERALE S.A.

As the deeply subordinated notes issued by Societe Generale S.A are perpetual and given the discretionary
nature of the decision to pay dividends to shareholders, these securities are classified as equity and
recognised under “Other equity instruments”.

As at 30 June 2025, the amount of equity instruments issued by the Group, converted at the historical
exchange rate, is EUR 8,762 million. The decrease of EUR 1,111 million in the first half of 2025 is explained
by the redemption of a perpetual deeply subordinated note in US dollar.

OTHER EQUITY INSTRUMENTS ISSUED BY SUBSIDIARIES

Perpetual subordinated notes have been issued by Group subsidiaries and include discretionary clauses
relating to the payment of interest. These issued debt securities are classified as equity instruments and are
recognised under Non-controlling interests in the Group’s consolidated balance sheet.

As at 30 June 2025, the nominal amount of other equity instruments issued by the Group’s subsidiaries is
EUR 800 million.

4. EFFECT OF THE CHANGES IN THE SCOPE OF CONSOLIDATION

In the first half of 2025, the impact of changes in the consolidation scope recognised in shareholders’ equity
amounts to EUR -81 million. This includes a change in Non-controlling interests of EUR -60 million mainly
related to the impact of the disposals carried out during the first semester, and in particular those of Societe
Generale Equipment Finance (SGEF) and SG Burkina Faso (see Note 2.1).
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NOTE 7.2 - EARNINGS PER SHARE AND DIVIDENDS

1. EARNINGS PER SHARE

Table 7.2.A

1st semester of 1st semester of
(in EUR m) 2025 2024 2024
Net income, Group share 3,061 4,200 1,793
Attributable remuneration to subordinated and deeply subordinated notes (387) (713) (353)
Issuance fees related to subordinated and deeply subordinated notes - @) 3)
Net income attributable to ordinary shareholders 2,674 3,480 1,437
Weighted average number of ordinary shares outstanding 785,488,331 795,168,649 794,282,456
Earnings per ordinary share (in EUR) 3.40 4.38 1.81
Weighted average number of ordinary shares used in the calculation of 785.488,331 795,168,649 794,282,456
diluted net earnings per share
Diluted earnings per ordinary share (in EUR) 3.40 4.38 1.81
(1) Excluding treasury shares.
2. DIVIDENDS PAID ON ORDINARY SHARES
Dividends paid on ordinary shares by the Group in the first semester 2025 amount to EUR 1,403 million
and are detailed in the following table:
Table 7.2.B

1st semester 2025 2024
Non- Non-
controlling controlling

(In EUR m) Group Share interests Total Group Share interests Total
Paid in shares - - - - - -
Paid in cash (846) (557) (1,403) (719) (604) (1,323)
Total (846) (557) (1,403) (719) (604) (1,323)
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NOTE 8 - ADDITIONAL DISCLOSURES

NOTE 8.1 - SEGMENT REPORTING

Segment income takes intra-group transactions into account, while these transactions are eliminated
from segment assets and liabilities. The comparability of segment results for the periods presented
should be assessed taking into account changes in the scope of consolidation (see Note 2.1).

Table 8.1.A
1st semester of 2025
French retail, Private Banking and Global Banking and Investor Mobility, International Retail
Insurance Solutions Banking and Financial Services
Total
Corporate group
Global Centre®  Societe
Markets Inter- Generale
French retail and Financial national Mobility and
and Private Investors and Retail Financial
(In EUR m) Banking Insurance Total Services Advisory Total Banking Services Total
Net banking income 4,225 343 4,568 3,674 1,868 5,542 1,833 2,203 4,036 (273) 13,874
Operating expenses @ (2,978) (65) (3,043) (2,341) (1,044) (3,385) (1,028) (1,212)  (2,240) (267) (8,935)
Gross operating income 1,247 278 1,525 1,333 824 2,157 805 992 1,796 (539) 4,939
Cost of credit risk (317) (0) (317) (4) (132) (136) (65) (185) (250) 4 (699)
Operating income 931 278 1,208 1,329 691 2,021 740 807 1,546 (535) 4,240
Net income from investments
accounted for using the equity ) 2) 2 (0) 2 8 8 (0) 7
method
Net income / expense from other
assets 27 (0) 27 (@) 1 0 1 (0) 0 250 277
Eearnings before Tax 956 278 1,233 1,330 692 2,022 740 814 1,554 (286) 4,524
Income tax (249) (72) (321) (317) (98) (415) (170) (205) (375) 143 (967)
Consolidated
Net Income 707 205 912 1,013 594 1,607 570 610 1,180 (142) 3,557
Non controlling interests 0 2 & 1 0 2 209 249 458 34 496
Net income, 706 203 909 1,012 504 1,606 362 361 722 (176) 3,061
Group Share
Segment assets 253,741 185,204 438,945 622,147 189,590 811,737 104,370 93,368 197,738 103,069 1,551,491
Segment liabilities © 285,510 173,780 459,290 642,657 115,289 757,946 84,020 51,265 135,285 121,509 1,474,030

86



Table 8.1.B

2024 *

French retail, Private Banking and

Global Banking and Investor

International Retail, Mobility and

Insurance Solutions Leasing Services
Total
Corporate group
Centre®  Societe
Global Inter- Generale
French retail Markets and Financial national Mobility and
and Private Investors and Retail Financial
(In EUR m) Banking  Insurance Total Services Advisory Total Banking Services Total
Net banking income 8,005 674 8,679 6,572 3,582 10,153 4,187 4,318 8,504 (548) 26,788
Operating expenses @ (6,485) (148) (6,634) (4,492) (2,050) (6,542) (2,388) (2,684) (5,072) (224) (18,472)
Gross operating income 1,519 526 2,045 2,080 1,532 3,611 1,799 1,633 3,432 (772) 8,316
Cost of credit risk (712) 0) (712) 8 (133) (126) (341) (364) (705) 12 (1,530)
Operating income 807 526 1,333 2,088 1,398 3,485 1,457 1270 2,727 (760) 6,786
Net income from investments
accounted for using the equity 7 - 7 (0) (0) ©) - 15 15 (0) 21
method
Net income / expense from other 4 2 6 1 @ ) 93 3 %6 (179) )
assets
Eearnings before Tax 818 528 1,346 2,088 1,397 3,485 1,551 1,288 2,839 (939) 6,730
Income tax (202) (132)  (334) (499) (165)  (664) (386) (322)  (709) 106 (1,601)
Consolidated 615 396 1,011 1,590 1,232 2,821 1,164 965 2,130 (833) 5,129
Net Income
Non controlling interests 1 4 4 10 1 11 467 372 838 76 929
Net income, 614 393 1,007 1,580 1,231 2811 697 595 1,202 (909) 4,200
Group Share
Segment assets 258,975 179,073 438,048 642,282 194,927 837,209 99,142 110,000 209,142 89,146 1,573,545
Segment liabilities © 294,093 168,887 462,980 645,505 114,662 760,167 81,610 58,780 140,390 130,420 1,493,957
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Table 8.1.C

1st semester of 2024 *

French retail, Private Banking and Global Banking and Investor International Retail, Mobility and
Insurance Solutions Leasing Services
Total
Corporate group
Centre® Societe
Mobility Generale
French retail Global Markets Financing and
and Private and Investors and International  Leasing
Banking Insurance Total Services Advisory Total Banking  Services Total
Net banking income 3,807 339 4,146 3,492 1,768 5,259 2,086 2,232 4,318 (394) 13,330
Operating expenses @ (3,294) (82)  (3.377) (2,343) (1,061)  (3,404) (1,244)  (1,368)  (2,611) (158) (9,550)
i?]rc"osrieopera“”g 513 257 770 1,149 707 1,856 842 865 1,707 (552) 3,780
Cost of risk (420) (0) (420) 0] 1 1) (180) (190) (370) 5 (787)
Operating income 93 257 350 1,147 707 1,854 662 674 1,336 (547) 2,993

Net income from

investments

accounted for using 4 - 4 3 (0 3 - 6 6 (0) 13
the equity method

Net income / expense

from other assets 7 1 8 1 @ © © 4 4 (99) (88)

.'?:j”“”gs before 104 258 362 1,151 706 1,857 662 684 1,346 (647) 2,918

Income tax (25) (65) (89) (276) (105) (381) (169) @71 (340) 157 (653)

Consolidated

Mot e 79 193 273 875 601 1,476 493 513 1,006 (490) 2,265

Non controlling @ 2 1 3 0 3 199 207 406 61 472

interests

Net income, 80 101 271 872 601 1,473 293 306 599 (551) 1,793

Group Share

Segment assets 250,819 176,830 436,649 665479 192,424 857,903 109,489 109,839 219,328 78,264 1,592,144
Segment liabilities® 298,737 166,068 464,805 665911 110,136 776,047 93,060 57,400 150,460 124,420 1515732

*

1)

)

Figures restated, on the one hand, in accordance with changes in capital allocation to businesses from 12% to
13% (as announced in the Q4 24 financial results’ publication), and in the other hand, with a correction of an
error on segment liabilities, compared to the financial statements published on 2024.

Income and expenses, as well as assets and liabilities that are not directly related to business line activities are
allocated to the Corporate Centre. Corporate Centre income includes, in particular, some consequences of the
Group’s centralised management of litigation and of transactions leading to changes in the consolidation scope.
Management fees incurred by banking entities in connection with the distribution of insurance contracts are
considered as costs directly related to the performance of the contracts and are therefore included in the
valuation of the latter and presented under Insurance services expense; this restatement is allocated to the
Corporate Centre.

These amounts include Other general operating expenses and Amortisation, depreciation and impairment of
tangible and intangible fixed assets.

(3) Segment liabilities correspond to debts (i.e. total liabilities excluding equity).
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NOTE 8.2 - PROVISIONS

OVERVIEW
Table 8.2.A

Provisions Provisions

as at Write-backs Net Write-  Currency as at

(In EUR m) 31.12.2024  Allocations available allocation backs used and others 30.06.2025
Provisions for credit of risk on off
balance sheet commitments 742 311 (372) (61) - (23) 658
(see Note 3.8)
Provisions for employee benefits
(see Note 5.1) 1,939 247 (104) 143 (191) (34) 1,857
Provisions for mortgage savings
plans and accounts commitments 125 1 (15) (14) ) . i
Other provisions ® 1,279 354 (102) 252 (218) (23) 1,291
Total 4,085 913 (592) 321 (410) (81) 3,916

(1) Including provisions for legal disputes, fines, penalties and commercial disputes.

2. OTHER PROVISIONS

Other provisions include provisions for restructuring (excluding personnel expenses), provisions for
commercial litigation and provisions for future repayment of funds in connection with customer financing

transactions.

Each quarter, the Group carries out a detailed examination of outstanding disputes that present a
significant risk. The description of those disputes is presented in Note 9 “Information on risks and

litigation”.
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NOTE 8.3 - TANGIBLE AND INTANGIBLE FIXED ASSETS

CHANGES IN TANGIBLE AND INTANGIBLE FIXED ASSETS

Table 8.3.A
Increases / Disposals / Other
(In EUR m) 31.12.2024 allowances reversals Revaluation movements  30.06.2025
Intangible Assets 3,393 (13) (39) 2) 3,339
of which gross value 9,743 348 (65) (29) 9,997
of which amortisation and impairments (6,350) (362) 27 27 (6,659)
Tangiple Assets (w/o assets under 3.885 ar (70) 83) 3715
operating leases)
of which gross value 10,294 218 (197) (204) 10,111
of which amortisation and impairments (6,409) (236) 127 121 (6,396)
Assets under operating leases 51,762 5,137 (5,259) (561) 51,079
of which gross value 69,231 10,045 (10,068) (502) 68,706
of which amortisation and impairments (17,469) (4,908) 4,810 (60) (17,628)
:irl\;ﬁ/siiirg:)nt Property (except insurance 8 ; ; @ 6
of which gross value 26 - - 4) 22
of which amortisation and impairments (18) - - 3 (16)
?C\;Rsi;rgtsa;t Property (insurance 701 : : 2 @ 701
Rights-of-use 1,660 42 (43) (34) 1,625
of which gross value 3,658 248 (197) (73) 3,635
of which amortisation and impairments (1,998) (205) 154 39 (2,010)
Total 61,409 5,149 (5,411) 2 (684) 60,465
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NOTE 9 - INFORMATION ON RISKS AND LITIGATION

Every quarter, the Group reviews in detail the disputes presenting a significant risk. These disputes may
lead to the recording of a provision if it becomes probable or certain that the Group will incur an outflow
of resources for the benefit of a third party without receiving at least the equivalent value in exchange.
These provisions for litigations are classified among the Other provisions included in the Provisions item
in the liabilities of the balance-sheet.

No detailed information can be disclosed on either the recording or the amount of a specific provision
given that such disclosure would likely seriously prejudice the outcome of the disputes in question.

On 24 October 2012, the Court of Appeal of Paris confirmed the first judgment delivered on 5 October
2010, finding J. Kerviel guilty of breach of trust, fraudulent insertion of data into a computer system,
forgery and use of forged documents. J. Kerviel was sentenced to serve a prison sentence of five
years, two years of which are suspended, and was ordered to pay EUR 4.9 billion in damages to
Societe Generale. On 19 March 2014, the Supreme Court confirmed the criminal liability of J. Kerviel.
This decision puts an end to the criminal proceedings. On the civil front, on 23 September 2016,
the Versailles Court of Appeal rejected J. Kerviel's request for an expert determination of the damage
suffered by the bank, and therefore confirmed that the net accounting losses suffered by the Bank as
a result of his criminal conduct amount to EUR 4.9 billion. It also declared J. Kerviel partially
responsible for the damage caused to Societe Generale and sentenced him to pay to Societe
Generale EUR 1 million. Societe Generale and J. Kerviel did not appeal before the Supreme Court.
Societe Generale considers that this decision has no impact on its tax situation. However, as indicated
by the Minister of the Economy and Finance in September 2016, the tax authorities have examined
the tax consequences of this book loss and indicated that they intended to call into question the
deductibility of the loss caused by the actions of J. Kerviel, amounting to EUR 4.9 billion. This
proposed tax rectification has no immediate effect and will possibly have to be confirmed by an
adjustment notice sent by the tax authorities when Societe Generale will be in a position to deduct
the tax loss carry forwards arising from the loss from its taxable income. Such a situation will not
occur for several years according to the Bank’s forecasts. In view of the 2011 opinion of the French
Supreme Administrative Court (Conseil d’Etaf) and its established case law which was recently
confirmed again in this regard, Societe Generale considers that there is no need to provision the
corresponding deferred tax assets. In the event that the authorities decide, in due course, to confirm
their current position, Societe Generale Group will not fail to assert its rights before the competent
courts. By a decision handed down on 20 September 2018, the Investigation Committee of the
reviewing and reassessment Criminal Court has furthermore declared inadmissible the request filed
in May 2015 by J. Kerviel against his criminal sentence, confirming the absence of any new element
or fact that could justify the reopening of the criminal file.

On 3 January 2023, Societe Generale Private Banking (Switzerland) (“SGPBS”), which was then a
subsidiary of SG Luxembourg, entered into an agreement, which became final on 28 March 2025, to
settle litigation in the United States stemming from the Ponzi scheme of Robert Allen Stanford and
his affiliates, including Stanford International Bank Limited. The settlement provides for the payment
by SGPBS of 157 million of American dollars in exchange for the release of all claims. As provided
for in the contractual documentation regarding the sale of SGPBS, effective on 31 January 2025, the
Societe Generale group paid this amount. All US Stanford-related proceedings are now concluded.

In Geneva, in separate litigation concerning the same underlying matter, a pre-contentious claim
(requéte en conciliation) and then a statement of claim were served (in November 2022 and June
2023, respectively) by the Antiguan Joint Liquidators, representing investors also represented by the
US plaintiffs in the above-mentioned US proceedings. UBP, which acquired SGPBS, is now party to
these Swiss proceedings. As provided for in the contractual documentation regarding the sale of
SGPBS and subject to the terms and conditions included in it, Societe Generale ultimately continues
to bear the financial risks associated to these proceedings. On 3 March 2025, the judge granted
SGPBS’ request to rule as a preliminary matter on the claimant’s legal standing to sue, prior to ruling
on the merits of the claim.
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On 10 December 2012, the French Supreme Administrative Court (Conseil d’Etat) rendered two
decisions ruling that the “précompte tax” which used to be levied on corporations in France does not
comply with EU law and defining a methodology for the reimbursement of the amounts levied by the
tax authorities. The procedure defined by the French Supreme Administrative Court nevertheless
considerably reduces the amount to be reimbursed. However, Societe Generale purchased in 2005
the “précompte tax” claims of two companies (Rhodia and Suez, now Engie) with a limited recourse
on the selling companies. One of the above decisions of the French Supreme Administrative Court
relates to Rhodia. Societe Generale has brought proceedings before the French administrative courts.

Several French companies applied to the European Commission, which considered that the decisions
handed down by the Conseil d’Etat on 10 December 2012, which were supposed to implement a
judgment of European Union Court of Justice (EUCJ) on 15 September 2011, breached a number of
principles of European law. The European Commission subsequently brought infringement
proceedings against the French Republic in November 2014, and since then confirmed its position by
referring the matter to the EUCJ on 8 December 2016. The EUCJ rendered its judgement on
4 October 2018 and sentenced France on the basis that the Conseil d’Etat disregarded the tax on EU
sub-subsidiaries in order to secure the précompte paid erroneously and failed to raise a preliminary
guestion before the EUCJ. With regard to the practical implementation of the decision, Societe
Generale has continued to assert its rights with the competent courts and the tax authorities.
On 23 June 2020, the Administrative Court of Appeal of Versailles issued a ruling in favour of Engie
on the 2002 and 2003 Suez claims and ordered a financial enforcement in favour of Societe Generale.
The Court held that the advance payment (“précompte”) did not comply with the Parent-Subsidiary
Directive. Further to proceedings brought before the Conseil d’Etat, the latter ruled that a question
should be raised before the EUCJ in order to obtain a preliminary ruling on this issue. The EUCJ has
confirmed on 12 May 2022 that the précompte did not comply with the Parent-Subsidiary Directive.
The Conseil d’Etat, by an Engie judgment of 30 June 2023 took note of this incompatibility and
confirmed the decision held by the Administrative Court of Appeal of Versailles with respect to the
2002 year, but referred the examination of the 2003 year to this same Court, which confirmed on
9 January 2024 the partial relief granted by the administration in the course of the proceedings.
Societe Generale lodged an appeal that was not admitted by the Conseil d'Etat by a decision of
23 December 2024 definitively putting a definitive end to the litigation relating to the 2002 and 2003
claims. In parallel, a compensation litigation in relation to the Rhodia claim and the Suez claims
relating to the 1999 and 2001 financial years was brought in March 2023 before the European
Commission and the Paris Administrative Court of Appeal. On 17 July 2025, the latter handed down
a partially unfavorable decision, granting Societe Generale’s Rhodia claim but rejecting its Suez's
claims. Societe Generale intends to file a challenge before the Conseil d'Etat. This appellate decision
does not call into question the pending European proceedings.

Societe Generale, along with other financial institutions, was named as a defendant in a putative class
action alleging violations of US antitrust laws and the CEA (Commodity Exchange Act) in connection
with its involvement in the London Gold Market Fixing. The action is brought on behalf of persons or
entities that sold physical gold, sold gold futures contracts traded on the CME (Chicago Mercantile
Exchange), sold shares in gold ETFs, sold gold call options traded on CME, bought gold put options
traded on CME, sold over-the-counter gold spot or forward contracts or gold call options, or bought
over-the-counter gold put options. Societe Generale, along with three other defendants, has reached
a settlement to resolve this action for USD 50 million. By order dated 13 January 2022, the Court
granted preliminary approval of the settlement. The final fairness hearing was held on 5 August 2022,
and the settlement received final approval by order dated 8 August2022. This matter is now
concluded. Although Societe Generale’s share of the settlement is not public, it was not material from
a financial perspective. Societe Generale, along with other financial institutions, is also named as a
defendant in two putative class actions in Canada (in the Ontario Superior Court in Toronto and
Quebec Superior Court in Quebec City) involving similar claims. Societe Generale is defending the
claims.

Since August 2015, various former and current employees of the Societe Generale group have been
under investigation by German criminal prosecution and tax authorities for their alleged participation
in the so called “CumEx” patterns in connection with withholding tax on dividends on German shares.
These investigations relate inter alia to a fund administered by SGSS GmbH proprietary trading
activities and transactions carried out on behalf of clients. The Group entities respond to the requests
of the German authorities.
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Societe Generale group entities may also be exposed to claims by third parties, including German
tax offices, and become party to legal disputes initiated by clients involved in proceedings against the
German tax administration.

Societe Generale and certain of its subsidiaries are defendants in an action pending in the US
Bankruptcy Court in Manhattan brought by the Trustee appointed for the liquidation of Bernard L.
Madoff Investment Securities LLC (BLMIS). The action is similar to those brought by the BLMIS
Trustee against numerous institutions and seeks recovery of amounts allegedly received by the
Societe Generale entities indirectly from BLMIS through so-called “feeder funds” that were invested
in BLMIS and from which the Societe Generale entities received redemptions. The suit alleges that
the amounts that the Societe Generale entities received are avoidable and recoverable under the US
Bankruptcy Code and New York state law. The BLMIS Trustee seeks to recover, in the aggregate,
approximately USD 150 million from the Societe Generale entities. The latter have now resolved this
matter through a settlement with the Trustee. The SG Defendants were dismissed from the action by
order dated 20 June 2025. This matter is now concluded.

On 10 July 2019, Societe Generale was named as a defendant in a litigation filed in the US District
Court in Miami by plaintiffs seeking compensation under the Cuban Liberty and Democratic Solidarity
(Libertad) Act of 1996 (known as the Helms-Burton Act) stemming from the expropriation by the
Cuban government in 1960 of Banco Nunez in which they are alleged to have held an interest. Plaintiff
claims damages from Societe Generale under the terms of this statute. Plaintiff filed an amended
complaint on 24 September 2019 adding three other banks as defendants and adding several new
factual allegations as to Societe Generale. Societe Generale filed a motion to dismiss, which was fully
briefed as of 10 January 2020. While the motion to dismiss was pending, plaintiffs filed an unopposed
motion on 29 January 2020, to transfer the case to federal court in Manhattan, which the court granted
on 30 January 2020. Plaintiffs filed a second amended complaint on 11 September 2020, in which it
dropped the three other banks as defendants, added a different bank as an additional defendant, and
added as additional plaintiffs who purport to be heirs of the founders of Banco Nunez. The court
granted Societe Generale’s motion to dismiss on 22 December 2021 but permitted plaintiffs to replead
their claims. On 25 February 2022, plaintiffs filed an amended complaint, and on 11 April 2022,
Societe Generale filed its motion to dismiss. By order entered 30 March 2023, the court granted
Societe Generale’s motion to dismiss. Plaintiffs have appealed. On 7 January 2025, the Court of
Appeals for the Second Circuit affirmed the lower court’s dismissal of this action. This matter is now
concluded.

On 9 November 2020, Societe Generale was named as a defendant, together with another bank, in
a similar Helms-Burton litigation filed in the US District Court in Manhattan (Pujol I) by the purported
heirs of former owners, and personal representatives of estates of heirs or former owners, of Banco
Pujol, a Cuban bank alleged to have been confiscated by the Cuban government in 1960. On
27 January 2021, Societe Generale filed a motion to dismiss. In response, as permitted by the judge’s
rules, plaintiffs chose to file an amended complaint and did so on 26 February 2021. Societe Generale
filed a motion to dismiss the amended complaint on 19 March 2021, which was granted by the court
on 24 November 2021. The court permitted plaintiffs to replead their claims. On 4 February 2022,
plaintiffs filed an amended complaint, and on 14 March 2022, Societe Generale filed its motion to
dismiss, which was granted by the court on 23 January 2023. On 7 January 2025, the Court of
Appeals for the Second Circuit affirmed the lower court’s dismissal of this action. This matter is now
concluded.

On 16 March 2021, Societe Generale was named as a defendant, together with another bank, in a
nearly identical Helms-Burton litigation filed in the US District Court in Manhattan (Pujol Il) by the
personal representative of one of the purported heirs to Banco Pujol who is also a plaintiff in Pujol .
The case was stayed pending developments in Pujol I. At the parties’ request, following dismissal of
Pujol I, the court lifted the stay on Pujol Il and entered an order dismissing the case for the same
reasons it dismissed Pujol I. Plaintiff has appealed. The 7 January 2025 decision by the Second
Circuit also applies to Pujol Il. This matter is now concluded.

In the context of the sale of its Polish subsidiary Euro Bank to Bank Millennium on 31 May 2019 and
of the indemnity granted to the latter against certain risks, Societe Generale continues to monitor the
evolution of court cases related to CHF-denominated or CHF-indexed loans issued by Euro Bank.
The reserve in this matter in Societe Generale SA’s accounts takes into consideration the increase in
the number of court cases regarding the loans subject of the sale and the substance of the decisions
handed down by Polish courts.
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Like other financial institutions, Societe Generale is subject to audits by the tax authorities regarding
its securities lending/borrowing activities as well as equity and index derivatives activities. The 2017
to 2022 audited years are subject to notifications of proposals of tax adjustments in respect of the
application of a withholding tax (from 2017 to 2021). These proposals are contested by the Group.
Given the significance of the matter, on 30 March 2023, the French Banking Federation brought
proceedings against the tax administration’s doctrine. In this respect, on 8 December 2023, the
French Conseil d’Etat ruled that the tax authorities may not extend the dividend withholding tax
beyond its statutory scope, except if taxpayers engaged in an abusive behavior (“abus de droit”),
thereby characterising the tax administration’s position based on the concept of beneficial owner as
illegal. French tax authorities are now focused on the abuse of law doctrine as a legal basis for the
reassessed years and should, as a principle, perform a transaction per transaction analysis. In
addition, further to raids conducted by the “parquet national financier” (“PNF”) at the end of March
2023 at the premises of five banks in Paris, among which Societe Generale, the latter has been
informed that it was subject to a preliminary investigation pertaining to the same issue.

On 19 August 2022, a Russian fertiliser company, EuroChem North West-2 (“EuroChem”), a wholly
owned subsidiary of EuroChem AG, filed a claim against Societe Generale S.A. and its Milan branch
(“Societe Generale”) before English courts. This claim relates to five on-demand bonds that
Societe Generale issued to EuroChem in connection with a construction project in Kingisepp, Russia.
On 4 August 2022, EuroChem made demands under the guarantees. Societe Generale explained it
was unable to honour the claims due to international sanctions directly impacting the transactions,
an assessment which EuroChem disputes. The judgment is expected on 31 July 2025.

On 24 and 25 June 2025, the PNF conducted a raid in the premises of Societe Generale in
La Défense. At the same time, the Luxembourg authorities, at the request of the PNF, conducted a
raid at the premises of SG Luxembourg in Luxembourg. These measures seem to be part of a pending
preliminary investigation by the PNF in relation to operations for French clients of the bank.
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	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...
	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 I 3  of the French Code Monétaire et Financier (t...
	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;
	(ii) pari passu with all other present or future direct, unconditional, unsecured and senior preferred obligations (as provided for in Article L. 613-30-3 I 3  of the Code) of the Guarantor issued after the date of the entry into force of the Law on 1...
	(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 I 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 Societe Generale, ...
	(c) 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 ...
	(d) 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 num...
	(e) 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 ...
	(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), inclu...
	(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 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”);
	(ii) 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 “Code”):
	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 ...
	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 beco...
	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.
	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 ...
	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 ...
	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 ...
	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...
	“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...
	“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.
	2. 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 (as defined below) (if any) in the manner set out in Condition 4.
	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 ×Final Exchange Rate-Initial Reference Level ×Initial Exchange Rate. – Strike Level.×Hedging Fee Factor
	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 Exchange Business D...
	(i) that fifth Exchange Business Day or Underlying Stock Business Day, as the case may be, shall be deemed to be the Valuation Date or the Observation Date notwithstanding the Market Disruption Event; and
	(ii) 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 Exchange Business Day or...
	“Market Disruption Event" means the occurrence or existence of (i) any suspension of trading on the Relevant Stock Exchange of the Underlying Stock requested by the Company if that suspension is, in the determination of the Issuer, material, (ii) any ...
	(b) 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 fr...
	(c) No Rights. The purchase of Certificates does not confer on the Certificate Holders any right (whether in respect of voting, dividend or other distributions in respect of the Underlying Stock or otherwise) which the holder of an Underlying Stock ma...
	3. Expiry Date
	4. Exercise of Certificates
	(a) 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).
	(b) Automatic Exercise. 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...
	(c) 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 S...
	If the Issuer determines, in its sole discretion, that on any Settlement Business Day during the period of five Settlement Business Days following the Expiry Date a Settlement Disruption Event has occurred, such Settlement Business Day shall be postpo...
	“Settlement Disruption Event” means the occurrence or existence of any malicious action or attempt initiated to steal, expose, alter, disable or destroy information through unauthorised access to, or maintenance or use of, the Computer Systems of the ...
	“Computer System” means all the computer resources including, in particular: hardware, software packages, software, databases and peripherals, equipment, networks, electronic installations for storing computer data, including Data. The Computer System...
	“Data” means any digital information, stored or used by the Computer System, including confidential data.
	(d) 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 connect...
	(e) 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.
	5. Warrant Agent
	(a) 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 Warra...
	(b) 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 und...
	6. Adjustments
	6A.  US withholding tax implications on the Payment
	Notwithstanding any other provision of these Conditions, in no event will the Issuer or the Guarantor be required to pay any additional amounts in respect of the Certificates for, or on account of, any withholding or deduction (i) required pursuant to...
	With respect to Specified Warrants that provide for net dividend reinvestment in respect of either an underlying U.S. security (i.e. a security that pays U.S. source dividends) or an index that includes U.S. securities, all payments on Certificates th...
	For the purpose of this Condition:
	“Section 871(m) Regulations” means the U.S. Treasury regulations issued under Section 871(m) of the Code.
	“Specified Warrants” means, subject to special rules from 2017 through 2026 set out in Notice 2024-44 (the Notice), Warrants issued on or after 1 January 2017 that substantially replicate the economic performance of one or more U.S. underlying equitie...

	7. Purchases
	8. Meetings of Certificate Holders; Modification
	(a) Meetings of Certificate Holders. The Master Warrant Agent Agreement or Warrant Agent Agreement contains provisions for convening meetings of the Certificate Holders to consider any matter affecting their interests, including the sanctioning by Ext...
	(b) Modification. The Issuer may, without the consent of the Certificate Holders, effect (i) any modification of the provisions of the Certificates or the Master Instrument which is not materially prejudicial to the interests of the Certificate Holder...
	9. Notices
	10. Liquidation
	In the event of a liquidation or dissolution of the Company or the appointment of a liquidator (including a provisional liquidator) or receiver or judicial manager or trustee or administrator or analogous person under Singapore or other applicable law...
	11. Further Issues
	(a) Delisting.  If at any time, the Underlying Stock ceases to be listed on the Relevant Stock Exchange, the Issuer shall give effect to these Conditions in such manner and make such adjustments and amendments to the rights attaching to the Certificat...
	14. Substitution of the Issuer
	The Issuer may be replaced by the Guarantor or any subsidiary of the Guarantor as principal obligor in respect of the Certificates without the consent of the relevant Certificate Holders. If the Issuer determines that it shall be replaced by the Guara...
	Upon any such substitution, all references to the Issuer in the Conditions and all agreements relating to the Certificates will be to the Substituted Obligor and the Certificates will be modified as required, and the Certificate Holders will be notifi...
	For the purposes of this Condition, it is expressly agreed that by subscribing to, acquiring or otherwise purchasing or holding the Certificates, the Certificate Holders are expressly deemed to have consented to the substitution of the Issuer by the S...
	15. Governing Law
	16. Prescription
	Upon the exercise of the Certificates at expiry, the Certificate Holders would be paid a Cash Settlement Amount in respect of each Certificate.
	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 (1) divided by (2) less (3) subject to any adjustments such as (4), where:
	(1) is the Final Reference Level multiplied by the Final Exchange Rate;
	(2) is the Initial Reference Level multiplied by the Initial Exchange Rate;
	(3) is the Strike Level; and
	(4) is the Hedging Fee Factor.
	General
	No action has been or will be taken by the Issuer that would permit a public offering of the Certificates or possession or distribution of any offering material in relation to the Certificates in any jurisdiction where action for that purpose is requi...
	Each Certificate Holder undertakes that it will inform any subsequent purchaser of the terms and conditions of the Certificates and all such subsequent purchasers as may purchase such securities from time to time shall deemed to be a Certificate Holde...
	Singapore
	This document has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this document and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of Certific...
	Hong Kong
	Each dealer has represented and agreed, and each further dealer appointed in respect of the Certificates and each other purchaser will be required to represent and agree, that:
	(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Certificates (except for Certificates which are a "structured product" as defined in the Securities and Futures Ordinance (Cap.571) of Hong Kong (“SF...
	(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the Certificates...
	European Economic Area
	United Kingdom
	Each dealer represents and agrees, and each further dealer appointed in respect of the Certificates will be required to represent and agree, that it has not offered, sold or otherwise made available and will not offer, sell or otherwise make available...
	(a) the expression “retail investor” means a person who is one (or more) of the following:
	(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or
	(ii) a customer within the meaning of the provisions of the Financial Services and Markets Act, as amended (the “FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a pr...
	(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA; and
	(b) the expression an “offer” includes the communication in any form and by any means of sufficient information on the terms of the offer and the Certificates to be offered so as to enable an investor to decide to purchase or subscribe for the Certifi...
	Each dealer further represents and agrees, and each further dealer appointed in respect of the Certificates will be required to further represent and agree, that:
	United States


