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ALGORITHMIC FX EXECUTION

S §
ALCO FX EXECUTION

Fixnd Income and Currencies

FXALGO VIDEO FXALGO WEBSITE

* We have developed a unique and comprehensive suite of Algorithmic Execution strategies aligned to the risk
appetite of our clients.

*  TWAP+, NIGHT JAR and FALCON algos are designed to provide effective access to liquidity as well as optimise
execution performance for FX SPOT, FORWARD and NDF.

* Algorithms are implemented for a wide range of clients, from Financial Institutions to Corporates, and can offer a
wide range of execution styles based on the market conditions and client requirements.

» Societe Generale has developed its own FX algorithmic execution tool, allowing you to trade directly in the
market in a controlled and anonymous way.

ANONYMITY
*  Your algorithmic orders flow through a segregated process

REDUCED FOOTPRINT

*  Weapply logical decision-making to reduce signalling in the market and we utilise a variety of liquidity sources to protect
the confidentiality of your order
*  You can select a strategy according to your time constraint and footprint sensitivity

ESTABLISHED ALGORITHMS

*  We use the same algorithms in the execution and hedging of our own market making books, and are continually refining
them

TRANSPARENCY
* Inthe post trade process, you will benefit from a detailed Transaction Performance Analysis for total transparency

NDF ALGOS NOW AVAILABLE ON BLOOMBERG

Fee based business Dedicated advisory on Algo Execution

BLOOMBERG, FIX-API, SGMarkets, BidFX, Flextrade, Focus on high execution performance
FXConnect, FXALL, 360T, FXSPOTSTREAM on all types of currency

CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY - PLEASE SEE
IMPORTANT LEGAL NOTICE AT THE END OF THE DOCUMENT
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FX ALGO EXE

STRATEGY

DESCRIPTION

Allows you to trade
along a predefined
scheduled profile to get
an average price over a

KEY PARAMETERS

Spread Capture: Leave passive orders between two "slices" to potentially
benefit from market moves and improve execution price
Clipping mode: Automatic / Manual / Incremental / Decremental

TWAP+ Time-based time interval Randomize: Advanced camouflage mode increasing stealthiness by
splitting orders to randomizing the slice intervals and amounts
minimize the Limit Price
transaction cost
Pro-active strategy,
that remains
undetected until a
certain spot limit is Speed: Slow, Normal, Fast - impacting the number of aggregated depths user
reached. The Falcon for a single sweeping slice (3, 5,8)
FALCON Aggressive targets several liquidity & ping T
pools, seeking to Limit Price
execute your order as
quickly as possible
without leaving any
visible trace
A stealthy strategy,
used when discretion is
more essentlgl th.an Alpha Seeker: Adjust in real time the execution strategy of the algo
speed. The Nightjar - - . L
. . according to our market price evolution prediction
inputs passive orders
NIGHTJAR Passive into the market (spread Speed: Slow, Normal, Fast - impacting the participation level targeted by the

into different liquidity
pools), aims for the
highest level of
discretion and takes
liquidity when
opportunities arise

Nightjar (5%, 10% or 40%)

Limit Price

Platforms
Liquidity Pools
NDF Offering

Live TCA

3 Party TCA

Eagle Eye

CONTACTS

ALGO
TRADING

BidFX, Bloomberg, Flextrade, FXConnect, FIX API, FXSpotstream, FXALL, Portware, SGMarkets, 360T

CBOE, Currenex, Curex, EBS Markets, EBS Direct, Edgewater Markets, Euronext FX, FXSpotStream, LMAX, PARFX, Refinitiv

Matching, 24X, 360T GTX, Siege FX

USDTWD, USDKRW, USDPHP, USDINR, USDIDR (1 Month Maturity)

Track in Real-time the performance and behaviour of your SPOT or NDF FX Algorithmic execution

SocGen partners with Bestx and Tradefeedr to provide post trade reporting and detailed insight into the order’s

performance.

Our Pre-Trade Analytical tools to optimize the cost of your SPOT FX Algorithmic execution using SG expertise and data

Loic Bourgeois-Ducournau Tristan Oudenot Juliette Bourdeau
loic.bourgeois-ducournau@sgcib.com | tristan.oudenot@sgcib.com | juliette.bourdeau@sgcib.com |
+33 142136556 +33 142133219 +44 2077624888

Justin Mitrani Noah Grimeh

justin.mitrani@sgcib.com | noah.grimeh@sgcib.com |

+1 2122784109 +1 2122784701

Anne Lise Flais Driss Ousti Jacob Quek
anne-lise.flais@sgcib.com | driss.ousti@sgcib.co | jacob.quek@sgcib.com |
+6563267180 +852 21664898 +65 6326 7516

Patrick Guevel

patrick.guevel@sgcib.com |

+33 158980198
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OBJECTIVES

*  TWAP+is an algorithm that allows you to trade along a predefined scheduled profile to get
an average price over a time interval

* The functionality introduces a camouflage mode which allows you to randomly vary
intervals and help avoid detection in the market

PARAMETERS

Currency Pair

Way of the order: Sell or Buy, Currency 1 or Currency 2
Nominal of the orderin Currency 1 or Currency 2
Execution Period: Start date and time / End date and
time. All orders may be active until the roll of value
date: NZD pairs: up to 7AM, Wellington time (8PM when
in BST). Up to 5PM NY time for the other currency pairs
(10PM London time in general).

Auto-roll forward

Clipping mode type: Automatic / Manual/ Incremental /
Decremental

Clip Size: In case of manual clipping mode

Limit Price: Mandatory in order to protect the end-user
against extreme market moves

Spread Capture: Option to leave passive orders
between two “slices” to potentially benefit from market
moves and improve execution price

ESSENTIALS

Available for Asian NDF pairs with 1 month maturity
(USD/TWD, USD/KRW, USD/PHP, USD/INR, USD/IDR)
Description: A duration fixed strategy that splits its
orders to minimize market impact and transaction
costs

Execution style: Large amounts, Medium to long
duration

Footprint: Medium

Client risk: Being detected in the market

Use Case: All currency pairs. Possibility to add crosses
Good to know: Stealth may be increased by
randomizing the slice intervals and amounts. Client can
access Societe Generale Internal liquidity pool
Transaction Cost Analysis Report

Execution fee

During the execution period, client can:

»  Switch Algorithm strategy from one to the other at its discretion

* Change the limit price

* Change the nominal amount

* Change the end time

* Stop the algo execution

CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY - PLEASE SEE
IMPORTANT LEGAL NOTICE AT THE END OF THE DOCUMENT
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OBJECTIVES

arise

» The Nightjar is a stealthy strategy, used when discretion is more essential than speed

* The Nightjar algorithm inputs passive orders into the market (spread into different liquidity
pools*) and aims for the highest level of discretion. It takes liquidity when opportunities

*when both SG and Market liquidity is selected

e Currency Pair .
* Way of the order: Sell or Buy, Currency 1 or Currency2  *
* Nominal of the orderin Currency 1 or Currency 2 .
* Execution Period: Start date, time and duration. All

orders may be active until the roll of value date: NZD

pairs: up to 7AM, Wellington time (8PM when in BST).

Up to 5PM NY time for the other currency pairs (10PM

London time in general)

PARAMETERS

Auto-roll forward

Speed: SLOW, NORMAL or FAST

Limit Price: Mandatory in order to protect the end-user
against extreme market moves

ESSENTIALS

* Available for Asian NDF pairs with 1 month maturity -
(USD/TWD, USD/KRW, USD/PHP, USD/INR, USD/IDR)

* Description: A passive execution that aims at highest .
degree of stealth to remain undetected

* Execution style: Medium / large amounts, Medium to

Use Case: All major currency pairs. Possibility to add
crosses

Good to know: May not execute the full requested
amount for some less liquid currency pairs. Client can
access Societe Generale Internal liquidity pool

long duration * Transaction Cost Analysis Report
*  Footprint: Low * Execution fee
* Clientrisk: Partial execution, final price worse than

initial spot risk transfer price for full size

NightJar & The Alpha Seeker

Over the last 10 years, we have captured extensive analytics across different markets, processing almost one million
gigabytes of data. It has enabled us to provide cutting edge algos.

A great example is the Alpha Seeker of the NIGHTJAR offer, allowing to adjust in real time the execution strategy of the
algo according to our prediction of evolution of the market price.

This technology is based on the implementation of latest generation artificial intelligence algorithms, calibrated over 10
years of market data and re-adjusted in real time.

During the execution period, client can:

»  Switch Algorithm strategy from one to the other at its discretion
* Change the limit price

* Change the nominal amount

* Changetheendtime

» Stop the algo execution

CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY - PLEASE SEE
IMPORTANT LEGAL NOTICE AT THE END OF THE DOCUMENT ALGO FX SPOT & NDF EXECUTION | 7



OBJECTIVES

* TheFalcon is a pro-active strategy, used when speed is more essential than stealth

* Assoon as a certain spot limit is reached, the Falcon algorithm targets several liquidity
pools, seeking to execute your order as quickly as possible without leaving any visible trace

PARAMETERS

* Currency Pair *  Auto-roll forward

* Way of the order: Sell or Buy, Currency 1 or Currency2 + Speed: SLOW, NORMAL or FAST

* Nominal of the orderin Currency 1 or Currency 2 * Limit Price: Mandatory in order to protect the end-user
* Execution Period: Start date, time and duration. All against extreme market moves

orders may be active until the roll of value date: NZD
pairs: up to 7AM, Wellington time (8PM when in BST).
Up to 5PM NY time for the other currency pairs (L0PM
London time in general)

ESSENTIALS

* Available for Asian NDF pairs with 1 month maturity + Use Case: Major currency pairs. Possibility to add

(USD/TWD, USD/KRW, USD/PHP, USD/INR, USD/IDR) crosses

* Description: Alimit order that remains undetected * Good to know: Client cannot access Societe Generale
until the market level matches its interest Internal liquidity pool

* Execution style: Moderate amounts, Short duration, * Transaction Cost Analysis Report
large amounts in liquid pars * Execution fee

* Footprint: High
= Clientrisk: Zero or partial execution\

Falcon & the Thor Hammer Story

Basic input of the
order from London

Advanced input
of the order from
London

During the execution period, client can:

*  Switch Algorithm strategy from one to the other at its discretion * Changethe endtime
* Change the limit price » Stop the algo execution
* Change the nominal amount

CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY - PLEASE SEE
IMPORTANT LEGAL NOTICE AT THE END OF THE DOCUMENT ALGO FX SPOT & NDF EXECUTION| 8
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CORE SERVICES LINKED TO
FX ALGO EXECUTION

LIVETCA

‘/Track in real-time the performance and behaviour of your Spot FX Algorithmic Execution.
v Follow the orders placed by your Algo across different liquidity pools.

Access your active and/or completed Algo strategies
Track the performance of your Algo
Live monitoring of fills and market moves

View your ongoing market orders status

FX EAGLE EYE BESTX

-ST A

POST TRADE: TRANSACTION
COST ANALYSIS (TCA)

PRE-TRADE ANALYTICS

Avery detailed post trade reporting to assess
execution performance. As an option, the clients
may receive an independent report from BestX,
the leading third-party TCA provider for FX.

Based on internal analysis of our liquidity pools
historical data and our modelling of the FX market
volumes, SGMARKETS FX Eagle eye service helps the
Algo Execution Team to better advise its clients.

To avoid any information leakage regarding your FX Algo execution, all the orders are posted in anonymous order books. In
addition, at our level, FX Algo order execution is hidden from principal sales & trading. Visibility is granted strictly to the algo
exec trading team and e-sales. To manage a potential incident, principal spot electronic trading may only view the full
details of an order after complying with a dedicated fully documented “break the glass procedure” (reported to their
management and the compliance department).

CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY - PLEASE SEE
IMPORTANT LEGAL NOTICE AT THE END OF THE DOCUMENT
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ALGORITHMIC FX EXECUTION
ADDITIONAL INFORMATION

PRODUCT NORMAL SPEED RANGE UNITS
EUR/USD 450-1000 EUR mm/hour
USD/JPY 160-500 USD mm/hour
GBP/USD 160-325 GBP mm/hour

NIGHTJAR AUD/USD 150-350 AUD mm/hour

INDICATIVE

EXECUTION USD/CNH 60-250 USD mm/hour
USD/MXN 20-125 USD mm/hour

Speed ranges shown are for London day (8AM to 4Pm) and are subject to change.
Clients have a choice of speed at execution, whereby:

SLOW Speed is 2x slower than normal speed at execution.

FAST Speed is 4x faster than normal speed at execution.

LIQUIDITY 360T GTX, CBOE FX, Curex, Currenex, EBS Direct, EBS Market, Edgewater, Euronext FX,
POOLS FX Spot Stream, FXAIl OrderBook Integral, LMAX, PARFX, Refinitiv Matching

e Switch Algortihm strategy from one to the other at client’s discretion (Bloomberg)

e Automatic Roll Forward (Bloomberg & FXALL)

* Pause and Resume (Bloomberg & FXALL) - Socgen is the first bank providing it on Bloomberg
e Fill Now (Bloomberg & FXALL)

FUNCTIONALITIES

ORDER All orders may be active until the roll of value date, which is:
GENERATION e NZD pairs up to 7 AM, Wellington time (8 PM London when in BST)
e Upto5PM NY time for the other currency pairs (10 PM London time in general)

CONFIDENTIALITY At on-b.oardmg_, cllgnts can request the.stage at which principal sales covering their account can
see their algorithmic orders and executions (or not at all).

ﬁ an “@ | TRADINGSCREEN FX Connect’ ): FLE }:TﬁﬁD\E

PLATFORMS FXSpotStrear
EI===]"T SGIMARKETS Bloomberg

* G10: AUD/CAD, AUD/CHF, AUD/JPY, AUD/NZD, AUD/USD, CAD/CHF, CAD/JPY, CHF/JPY,
EUR/AUD, EUR/CAD, EUR/CHF, EUR/DKK, EUR/GBP, EUR/JPY, EUR/NOK, EUR/NZD, EUR/SEK,
EUR/USD, GBP/AUD, GBP/CAD, GBP/CHF, GBP/JPY, GBP/NOK, GBP/NZD, GBP/SEK, GBP/USD,
NOK/SEK, NZD/CAD, NZD/CHF, NZD/JPY, NZD/USD, USD/CAD, USD/CHF, USD/DKK, USD/JPY,

CURRENCY USD/NOK, USD/SEK

PAIRS  EM: CNH/SEK, EUR/CNH, EUR/CZK, EUR/HKD, EUR/HUF, EUR/MXN, EUR/PLN, EUR/RON,
EUR/SGD, EUR/TRY, EUR/ZAR, USD/CNH, USD/CZK, USD/HKD, USD/HUF, USD/ILS, USD/MXN,
USD/PLN, USD/SGD, USD/THB, USD/TRY, USD/ZAR

* NDF: USD/TWD, USD/KRW, USD/PHP, USD/INR, USD/IDR

CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY - PLEASE SEE
IMPORTANT LEGAL NOTICE AT THE END OF THE DOCUMENT
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SOCIETE GENERALE PROPRIETARY
TRANSACTION COST ANALYSIS

EXAMPLE

PERFORMANCE ANALYSIS

Order Summary

The Performance Analysis tool helps you to assess the effectiveness of different strategies.

Full details on the strategy outcome and the performance of the algorithm are provided.

Distribution pattern over execution venues is revealed and the individual trade execution details listed by time

and venue is disclosed.

Execution Summary

Reference HH#H_HHH HHH_ ####_1234567_89012345 Buy AUD 140,000,000
Direction Buy Gross rate 0.7111870
Cey Pair AUD/USD Net rate 0.7112090
) Fees in AUD 4,331
Amountin AUD 140,000,000
Passive ratio 73%
Fees ## /mm
Duration 00:37:05
Initial Limit Price 0.725420
. Perf. Perf.
Start Time (UTC) 2019-04-23 11:45:52 Performance Benchmarks Rate
(bp) (AUD)
End Time (UTC) 2019-04-23 21:00:00 Risk Transfer Rate (Model) 0.711534 +4.88 +68,253
Include SG prices Yes Mid Market Arrival Price 0.711175 -0.17 2,362
Speed Normal Volume Weighted Mid Market Price 0.711198 +0.16 +2,188
Alpha Seeker No Average Ask Market Rate (TWAP) 0.711240 +0.75 +10,473
BEBSMarket
m CurrenexNY4
W 360TGTX NY4
m LMAX LD4
17% W 360TGTX LD4
W Edgewater Markets LD4
® FastMatch NY4
W CboeFX LD4
FastMatch LD4
FXAll OrderBook
12 °/ W ChoeFX NY4
Reuters Matching
CurrenexLD4
W ParFX
SG Liquidity
0.7115
0.7114 -
0.7113 - - =
0.7112 -
0.7111 -
0.711 -
0.7109 -
0.7108 T T T T T T
11:38:24 11:45:36 11:52:48 12:00:00 12:07:12 12:14:24 12:21:36 12:28:48
Ref Market Bid Ref Market Ask  ====- No Worse Than B Deals

ALGO FX SPOT & NDF EXECUTION |
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INDEPENDENT 3RD PARTY
TRANSACTION COST ANALYSIS
PROVIDED BY BESTX

Societe Generale has partnered with BestX, leaders in the field of 3rd party TCA provision, to provide our
clients with the option to receive (for a fee) an independent TCA report on their Algo trades executed

through SG.

BestX’s truly independent analysis enables clients to implement a flexible, rigorous, justifiable and
repeatable execution process in accordance with market and regulatory evolution.

BESTXPERT

BestX Day Range

Summary
-

40777171

Implementation Shortfall sps

Completed

(SN =NT NI

O

"™ > AUDUSD (448)  AUD

Ccy Pair Cey

SUMMARY TRADE |

Amount

NSPECTOR ALGO

Signaling Risk

0
T—,
Risk-0.16

0
Score-0.15
Fill Speed: 125 / 1M USD

May 10

2018 10:01 Ritesh Marwah Dummy data Oct.xlsx

CY SUMMARY CHANNEL SUMMARY

Spread & Market Impact gps

e

Spot Impact Spot Spread

Bl Actual B Expected [l Difference

Pre & Post Trade Reval (Mkt Impact) sps

i et -

B P 2 0P q% N8 O AP g2 of 18 P P & oS o

Direction

431,250,000 Buy

Spot Rate

0777171

B e B

07.45 0800 08:15

-S| 4

-k m) (s
COUNTERPARTY SUMMARY

Perf Vs Benchmarks gps

D O O -

TION TYPE SL

Risk Transfer  Arrival Pric

Fill Info

0830 0845

Cumulative Volume Spread

Product Completion Time GMT+1

Algo 0Oct 6, 2017 09:47:30

CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY - PLEASE SEE
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FX ALGO SUMMARY

Algorithmic Execution Strategies aim at minimizing market impact and transaction costs through the use of high
speed technology.

Societe Generale has developed its own FX algorithmic execution tool, allowing you to trade directly in the market
in a controlled and anonymous way.

Anonymity Reduced Footprint Proven Algorithms

Reduced signalling from We apply the same
Orders flow through a logical decision making algorithms internally, for Detailed transaction
segregated process and a variety of liquidity our own market making performance analysis
sources books

FX ALGOS

- TWAP+ is an algorithm that allows you to trade along a predefined scheduled profile to get
an average price over a time interval.

- The new functionality introduces a camouflage mode which allows you to randomly vary
intervals and help avoid detection in the market.

- The Nightjar is a stealthy strategy, used when discretion is more essential than speed.

« This algorithm takes liquidity when opportunities arise thanks to passive orders posted into
different liquidity pools.

- The Falcon is a pro-active strategy, used when speed is more essential than stealth.

« As soon as a certain spot limit is reached, this algorithm executes the client order as quickly
as possible in multiple liquidity pools.

- The Lyrebird an algorithm built to replicate standard FIXING benchmarks, allowing you to

be active in the market during the fixing window

CORE SERVICES LINKED TO FX ALGO EXECUTION

FX EAGLEEYE TCA &BestX
Based on internal analysis of our liquidity pools A very detailed post trade reporting to assess
historical data and our modelling of the FX market execution performance. As an option, the clients
volumes, SGMARKETS FX Eagle Eye service helps the may receive an independent report from BestX, the
Algo Lab Team to better advise itsclients. leading third-party TCA provider forFX.

POST TRADE: TRANSACTION
PRE-TRADEANALYTICS

COST ANALYSIS

ALGO FX SPOT & NDF EXECUTION | 15



USEFUL INFORMATION

CONTACT

world-ebiz-e-sales@sgcib.com

+33 142 138 600

= SOCIETE
GENERALE
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DISCLAIMER

The contents of this document are given for purely indicative
purposes and haveno contractual value.

Authorisation: Societe Generale is a French credit institution (bank)
that is authorised and supervised by the European Central Bank (ECB)
and the Autorité de Contréle Prudentiel et de Résolution (ACPR) (the
French Prudential Control and Resolution Authority) and regulated by
the Autorité des marchés financiers (the French financial markets
regulator) (AMF).

No offer to contract: This document does not constitute an offer, or an
invitation to make an offer, from Societe Generale to purchase or sell
a product.

For any complaint you may have, please contact us using the
following link :
https://wholesale.banking.societegenerale.com/en/compliance-
regulatoryinformation/useful-information/client-claim/

Prior to investing in the product, investors should seek independent
financial, tax, accounting and legal advice.

Marketing of underlying forbidden: THE UNDERLYING INSTRUMENT(S)
OF THIS PRODUCT MAY NOT BE AUTHORISED TO BE MARKETED IN THE
COUNTRY(IES) WHERE SUCH PRODUCT IS OFFERED. THE ATTENTION
OF INVESTORS IS DRAWN TO THE FACT THAT THE OFFERING OF THIS
PRODUCT IN THIS (THESE) COUNTRY(IES) IN NO WAY CONSTITUTES AN
OFFER, ORAN INVITATION TO MAKE AN OFFER, TO SUBSCRIBE TO, OR
PURCHASE, THE UNDERLYING INSTRUMENT(S) IN SUCH
COUNTRY(IES).

Confidentiality: This document is confidential and may be neither
communicated to any third party (with the exception of external
advisors on the condition that they themselves respect this
confidentiality undertaking) nor copied in whole or in part, without
the prior written consent of Societe Generale.

Information on data and/or figures drawn from external sources: The
accuracy, completeness or relevance of the information which has
been drawn from external sources is not guaranteed although it is
drawn from sources reasonably believed to be reliable. Subject to any
applicable law, Societe Generale shall not assume any liability in this
respect.

Market information: The market information displayed in this
document is based on data at a given moment and may change from
time to time.

Societe Generale is not an authorised OTC Derivative Provider under
the FMA Regulations, 2018 and any negotiations, structuring advice or
other discussions between you and Societe Generale are held on a
reverse enquiry basis are considered fully offshore.

This document is not intended to be and does not constitute a
solicitation for investment from members of the public in terms of the
Collective Investment Schemes Control Act, 2002 (as amended
("CISCA") and does not constitute an offer to the public as
contemplated in section 99 of the Companies Act, 2008 (the
"Companies Act") (as amended).“

Please note that SG’s Algos will only be provided subject to SG’s Algo
Terms and Conditions which will be made available to you prior to you
using an Algo for the first time. In particular, SG Algos and the content
thereof (including all text, information, data, software and codes) will be
made available “as is” to you. The use of any SG Algo will be at your own
risk and you assume full responsibility and risk of loss resulting from
such use. SG does not make any representation or give any warranty of
any kind regarding SG Algos and the results that may be obtained from
their use. Further, save where expressly provided in the Terms and
Conditions, all conditions, warranties or other terms which might have
effect between you and us or be implied or incorporated into the Terms
and Conditions or any collateral contract, whether by state, common law
or otherwise, will be excluded to the maximum extent permitted by law.

As a consequence of the current geopolitical turmoil involving Russia and
Ukraine financial markets are going through a severe market downturn
marked by distressed asset valuations, increased volatility and high
uncertainty on potential future evolutions. In these troubled market
conditions investors should thoroughly analyze the risks and benefits of
their financial decisions, taking into consideration all potential
implications of the particular current situation.

If this Document is distributed by SG London Branch: Societe Generale
London Branch is authorised by the Prudential Regulation Authority and
is subject to regulation by the Financial Conduct Authority and limited
regulation by the Prudential Regulation Authority. Details about the
extent of our regulation by the Prudential Regulation Authority are
available from us on request.

SG London Branch: Societe Generale Corporate And Investment Banking.
One Bank Street, Canary Wharf, E14 4SG London, UNITED KINGDOM.
Website: www.sgcib.com - Tel: +44 (0)20 7676 6000

If this document is distributed in Sweden by the Stockholm Branch of
Societe Generale SA. Société Générale SA Bankfilial Sverige, Hamngatan
2, 5th floor, 111 47 Stockholm, registered in the Swedish Companies
Registration Office register over branches with registration number
516406-1052, authorised by the ECB, the ACPR and subject to limited
regulation and review by the Finansinspektionen (the Swedish Financial
Supervisory Authority). Details about the extent of our authorisation,
supervision and regulation by the above mentioned authorities are
available from us on request.

SG Stockholm Branch : Société Générale SA Bankfilial Sverige.
Hamngatan 2, 5t floor. 111 47 Stockholm, Sweden

SOCIETE GENERALE GLOBAL BANKING AND INVESTOR SOLUTIONS

17 cours Valmy - 92987 Paris - La Défense Cedex
Siege Social : 29 Bd Haussmann, 75009 Paris
552 120 222 RCS Paris - APE : 651C - SIRET : 552 120 222 000 13

Société anonyme au capital de 1 066 714 367.50 EUR (31/12/2020).

Société Générale est un établissement de crédit (banque) agréé par ’ACPR.

CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY - PLEASE SEE
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DISCLAIMER - ASIA

THIS IS A MARKETING DOCUMENT. PLEASE READ THE IMPORTANT
INFORMATION BELOW.

INFORMATION FOR SPECIFIC RECIPIENTS

Name(s) of person(s) appearing in this document is/are employee(s) of
Société Générale or its affiliates (each, an “Employee”) who was/were
involved in preparing this document, yet each Employee is not the
distributor of this document. This document is distributed by licensed
employees of Société Générale or its licensed affiliates, as the case may
be, in accordance with applicable regulation and internal policy. As the
Employee may not possess the relevant licence in your jurisdiction,
should you wish to discuss details of this document, please contact the
distributor of this document. Please also read the disclaimer headed
“Information for Specific Recipients” for further details.

This document is prepared for and intended to be distributed in Asia
solely to sophisticated and professional clients. You should therefore be
appropriately qualified as a professional, accredited, wholesale, expert
or institutional investor (however defined in your local jurisdiction). It is
distributed by licensed affiliates of Société Générale which is a French
credit institution authorised by the Autorité de Contrdle Prudentiel et de
Résolution (the French Prudential Control and Resolution Authority) in
accordance with applicable regulations and Société Générale’s internal
policy. You should be aware that local regulations may not allow this
document to be distributed from your local Société Générale licensed
affiliate, but may allow it to be distributed from an offshore branch or
affiliate under certain circumstances. If in any doubt, you should always
determine which licensed affiliate is responsible for distributing this
document to you by contacting Société Générale. You should also be
aware that financial products or services referred to may not be sold,
bought or subscribed to if you do not qualify in your local jurisdiction.
Always ensure that you contact and deal through appropriately licensed
entities if you wish to purchase any such products or services.

For more information:
https://www.societegenerale.asia/fileadmin/user_upload/Societe_Gener
ale_websites/Asia/pdf/Disclaimer-Countries-video.pdf

For Documents Distributed in the U.S.: This document is for institutional
investors only pursuant to SEC Rule 15a-6 and as defined under NASD
Rule 2211. If the document references options, it is only for such
institutional investors who have received the proper options risk
disclosure document. Trading in derivative instruments, including, but
not limited to, options and futures, involve additional risks and are not
suitable for all investors. Some of the financial instruments discussed
herein may not be available for sale in the U.S. and may be subject to
additional investor restrictions and requirements. Any U.S. institutional
investor wishing to discuss this document or effect transactions in any
security discussed herein should do so with or through their SG sales
representative or contact person at SG Americas Securities, LLC (“SGAS”),
a U.S. registered broker dealer and futures commission merchant. SGAS
is located at 245 Park Avenue, New York, NY 10167 (212) 278-6000 and is a
member of FINRA, NYSE, NFA and SIPC.

IRS Circular 230 Disclosure: Société Générale does not provide tax advice.
Please note that (i) any discussion of US tax matters contained in this
communication cannot be used by you for the purpose of avoiding tax
penalties; (i) this communication was written to support the promotion
or marketing of the matters addressed herein; (iii) you should seek
advice based on your particular circumstances from an independent tax
advisor.

Societe Generale is a French credit institution (bank) that is supervised
by the European Central Bank and authorised by the Autorité de
Contréle Prudentiel et de Résolution (the French Prudential Control and
Resolution Authority).

Notice to Recipients in EMEA: Societe Generale International Limited

CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY - PLEASE SEE
IMPORTANT LEGAL NOTICE AT THE END OF THE DOCUMENT

(“SGIL”) is a wholly owned subsidiary of SG. SGIL is authorised and
regulated by the Financial Conduct Authority. SGIL does not deal with, or
for, Retail Clients (as defined by the 2004/39/EC Directive on markets in
financial instruments). SGIL is a Swap Dealer registered with the CFTC
and NFA.

IMPORTANT INFORMATION FOR ALL RECIPIENTS

Where applicable, "SG" means Société Générale and/or its relevant
affiliates.

General disclaimer regarding financial products and services: Financial
products and services contain a variety of risks (including market, credit,
financial and regulatory risks), which may lead to capital loss and
regulatory consequences if not used in accordance with local laws. You
should be familiar with all risks associated with any product or service
and should not invest in or utilise any financial products or services in
this document unless you fully understand and are willing to assume
such risks. If you are in any doubt about the risks involved in a product or
service, you should seek further clarification of the risks with the
distributor or provider of the product or service or seek independent
professional advice.

Tax risk: The benefit of any tax advantages that may be referred to in this
document depends on your particular tax status, the jurisdiction from
which you transact as well as applicable laws that can change any time.
Not advice or recommendation: This document does not constitute
proper investment advice. SG has not determined whether the
transactions or services described in here are suitable, and independent
financial, tax and legal advice should be sought by you prior to any
transaction or engagement of service.

Not an offer or contract: This document is neither a contract nor an offer
to enter into any financial transaction or purchase or sale of any financial
product or service. The terms of any transaction or service are governed
by a separate contract that is agreed and executed between the parties
or otherwise sent by SG, and not this document.

No further disclosure, reproduction or reliance permitted: This document
has been prepared solely for persons it has been distributed to directly
by SG. Its contents may not be disclosed to, reproduced or used or relied
upon by, any other person, or used for any other purpose.

Facts or information: Any facts, views or data contained in this document
is based upon sources believed to be reliable, but have not been
independently verified and may change without notice. No warranties of
any type are provided in relation to the information. SG assumes no duty,
responsibility or any liability for any consequences that may arise from
transacting in any product or service. In particular, SG does not warrant
the accuracy of the views, facts or data contained in this document,
either expressly or impliedly, for any particular purpose and expressly
disclaims any warranties of merchantability or fitness for a particular
purpose.

No duty to disclose or account for SG's role in securities or derivatives:
SG may deal in, profit from the trading of, hold or act as market-makers
or act as advisers or brokers in relation to the securities, or derivatives
mentioned in this document, or be represented on the board of entities
issuing such securities. It is under no obligation to disclose or take
account of this document when advising or dealing with or for its
customers.

Not research: This document does not constitute independent
investment research nor is it subject to prohibition on dealing ahead of
the dissemination of investment research and should be treated as a
marketing material.

General selling restrictions: Financial products or services may not be
bought or subscribed to if you do not qualify in your local jurisdictions
and you should ensure that you contact and deal through an
appropriately licensed entity if you wish to purchase any such products
or services.
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DISCLAIMER - ASIA

This document is for institutional clients only (or in Switzerland, qualified
investors as per art. 10 para. 3 CISA only, or in Singapore, accredited
investors as per the Securities and Futures Act (Chap 289), or in the
United States, institutional investors (as defined under FINRA Rule
2210)). It is not directed at retail clients. This document only promotes
certain electronic services (the “Services”) that may be made available by
SG to certain clients in SG Markets webportal and application
programme interfaces (the "APIs"). Certain products are referred to in
this document for the sole purpose of illustrating how such Services
operate. As a consequence, this document does not constitute an offer,
or an invitation to make an offer, from Societe Generale to purchase or
sell a product. Your access to the Services is subject to various
conditions and restrictions (geographical location, client type). SG
retains full discretion to grant you access to the Services. SG Markets
webportal and APIs are not directed at any person in any jurisdiction
where (by reason of that person's nationality, residence or otherwise) the
publication, content or availability of SG Markets webportal and APIs are
prohibited or would subject SG or its affiliates (collectively, “SG Group”)
to any registration requirement within such jurisdiction. Persons in
respect of whom such prohibitions apply must not access or use SG
Markets webportal and APIs. SG Markets webportal and APIs are offered
by Societe Generale, a société anonyme having its registered office at 29
Boulevard Haussmann 75009 Paris France and registered with the Paris
companies registry under the number 552 120 222 (for purposes of this
disclaimer, “SG”) and are governed by French law. You must be
authorised to access and use SG Markets webportal and APIs by the
company you represent (the “Client”) and by SG. SG Markets webportal
and APlIs are provided to you “As IS”. You use SG Markets webportal and
APIs at your own risk and you assume full responsibility and risk of loss
resulting from your use of, or your access to, SG Markets webportal and
APIs. SG makes no representation or warranty of any kind whatsoever,
expressed or implied, regarding SG Markets webportal and APIs or the
consequences or results of your use of SG Markets webportal and APIs.
SG disclaims all warranties as to the fitness for a particular purpose of SG
Markets webportal and APIs. You may only use the services offered by SG
through SG Markets webportal and APIs if you possess the necessary
expertise to assess the benefits and the risks of using such services. SG
Markets webportal and APIs only provide general information and do not
provide any information personalized or tailored to your investment
objectives, financial situation or needs. Nothing contained in SG Markets
webportal and APIs constitutes an investment advice or a personal
recommendation to any investor or its agent by SG Group to buy or sell,
any securities or other product, or provide any investment advice or
service. You should contact your usual SG salespersons to find out
whether the Services may be made available to you.

SG Authorisation: Societe Generale is a French credit institution (bank)
that is authorised and supervised by the European Central Bank (ECB)
and the Autorité de Contrdle Prudentiel et de Résolution (ACPR) (the
French Prudential Control and Resolution Authority) and regulated by
the Autorité des marchés financiers (the French financial markets
regulator) (AMF). Details about the extent of our authorization,
supervision and regulation are available from us on request. This
document is issued in the U.K. by the London Branch of Societe
Generale. Societe Generale London Branch is authorised by the ECB, the
ACPR and the Prudential Regulation Authority (PRA) and subject to
limited regulation by the Financial Conduct Authority (FCA) and the PRA.
This document is distributed in Sweden by the Stockholm Branch of
Societe Generale SA. Societe Generale SA Bankfilial Sverige, Nybrokajen
7, floor 8, 111 48 Stockholm, registered in the Swedish Companies
Registration Office register over branches with registration number
516406-1052, authorised by the ECB, the ACPR and subject to limited
regulation and review by the Finansinspektionen (the Swedish Financial

CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY - PLEASE SEE
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Supervisory Authority). Société Générale is regulated by the Commision
Nacional del Mercado de Valores (CNMV) for the conduct of its securities
activities in Spain.

Commercial nature of the document: This document is of a commercial
and not of a regulatory nature.

Confidentiality: This document is confidential and may be neither
communicated to any third party (with the exception of external advisors
on the condition that they themselves respect this confidentiality
undertaking) nor copied in whole or in part, without the prior written
consent of Société Générale or the issuer.

Indicative document: The contents of this document are given for purely
indicative purposes and have no contractual value.

Notice to US Investors: This document is directed only to institutional
investors (as defined under FINRA Rule 2210). Under SEC Rule 15a-6, any
US person wishing to discuss this document or utilize the services or
products referred to herein should do so with or through SG Americas
Securities LLC to conform with the requirements of US securities law. SG
Americas Securities LLC is a broker-dealer registered with the Securities
& Exchange Commission, a futures commission merchant subject to
regulatory oversight by the Commodity Futures Trading Commission and
a member of FINRA, NYSE, NFA and SIPC. If you are a “U.S. person” (as
defined by the SEC and CFTC), please \visit sites
http://www.sgasdisclosure.com et
https://wholesale.banking.societegenerale.com/en/compliance-
regulatory-information/general-disclosures  regarding  SGAS  and
transactions you may enter into with SGAS.

Notice to Singapore investors: This document may only be provided to
accredited investors, expert investors and institutional investors, as
defined in Section 4A of the Securities and Futures Act. Any such investor
wishing to discuss this document or effect transactions in any securities
or product referred to herein should do so with or through MAS licensed
representatives of Societe Generale, Singapore Branch.

Notice to Swiss Investors: This document may be distributed, directly or
indirectly, in or from Switzerland exclusively to 1) Qualified Investors as
defined in article 10 of the Swiss Collective Investment Scheme Act
(“CISA”) and related provisions of the Collective Investment Scheme
Ordinance or 2) independent asset managers in Switzerland regulated by
FINMA or a self regulatory authority recognised by FINMA, and in strict
compliance with applicable Swiss law and regulations.

Notice to Japanese Investors: This document is prepared by Societe
Generale, Tokyo Branch and its affiliates (collectively, “SGTB”) and may
only be provided to Qualified Institutional Investors as defined in Article
2, Paragraph 3 of the Financial Instruments and Exchange Act of Japan
and Articlel0 of Cabinet Office Ordinance on Definitions provided in
Article 2 of the Financial Instruments and Exchange Act of Japan.
Important notice: the video and its contents are for informational
purposes only and is not a recommendation or an offer or solicitation for
the purchase or sale of any security or financial instrument. SG Markets is
for institutional and professional clients only. Some of the services and
products described herein may not be available in certain geographic
areas or to certain types of clients. To find out whether the services and
products may be effected to you, you should contact your usual Societe
Generale sales or contact sgmarkets@sgcib.com.

For any complaint you may have, please contact us using the following
link: https://wholesale.banking.societegenerale.com/en/compliance-
regulatory-information/useful-information/client-claim/

INFORMATION RELATING TO SPECIFIC PRODUCTS AND SERVICES
Authority to transact: It is your responsibility to ascertain that you are
authorised to enter into any transactions or execute any agreements
relating to any product or service.
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DISCLAIMER - USA

This Presentation (the “Presentation”) has been prepared solely for informational purposes for the client or potential client to whom such
materials are directly addressed and delivered (the “Company”) and may not be used or relied upon for any purpose other than as specifically
contemplated by a written agreement with us. Use of this presentation with or by any other party is prohibited.

This Presentation is not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any
transaction or other matter and should in no way be read as investment, financial, business, legal, regulatory, tax, accounting or other advice or a
recommendation to enter into any transaction.. This Presentation does not constitute an offer, or the solicitation of an offer, to buy or sell any
securities or other financial product, to participate in any transaction or to provide any investment banking or other services, and should not be
deemed to be a commitment or undertaking of any kind on the part of Société Générale (“SG”) or any of its affiliates to issue, underwrite, place or
purchase any securities or to provide any debt or equity financing or to participate in any transaction, or a recommendation to buy or sell any
securities, to make any investment or to participate in any transaction or trading strategy.

Although the information contained in this Presentation has been obtained or compiled from sources deemed reliable, neither SG nor any of its
affiliates make any representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and
nothing contained herein is, or shall be relied upon as, a promise or representation whether as to the past, present or future performance. The
information set forth herein may include estimates and/or involve significant elements of subjective judgment and analysis. No representations are
made as to the accuracy of such estimates or that all assumptions relating to such estimates have been considered or stated or that such estimates
will be realized. The information contained herein does not purport to contain all of the information that may be required to evaluate a
participation in any transaction and any recipient hereof should conduct its own independent analysis of the data referred to herein. We assume
no obligation to update or otherwise revise these materials.

Investors must make their own investment decisions using their own independent advisors while considering their own financial situation and
investment objectives. SG does not act as a financial adviser, as a municipal advisor or as a fiduciary in respect of any transaction unless such entity
expressly agrees so in writing. This document may not be relied upon as investment, accounting, legal, regulatory or tax advice or an investment
recommendation.

To the extent applicable to this Presentation, if this material discusses derivative products to be entered into by SG, please visit
http://swapdisclosure.sgcib.com for important information with respect to such products. By transacting with SG, you are deemed to acknowledge
that you have read and accepted the information provided on such website.

This Presentation has not been prepared with a view toward public disclosure under applicable securities laws or otherwise, is intended solely for
the benefit and use of the Company, and is strictly confidential. This Presentation may not reflect information known to other professionals in
other divisions or business units of SG and its affiliates. SG and its affiliates (the “SG Group”) comprise a full service securities firm and commercial
bank engaged in securities, commodities and derivatives trading, foreign exchange and other brokerage activities, as well as providing investment,
corporate and private banking, asset and investment management, financing and strategic advisory services and other commercial services and
products to a wide range of corporations, governments and individuals, domestically and offshore, from which conflicting interests or duties, or a
perception thereof, may arise. In the ordinary course of these activities, parts of the SG Group at any time may invest on a principal basis or
manage funds that invest, make or hold long or short positions, finance positions or trade or otherwise effect transactions, for their own accounts
or the accounts of customers, in debt, equity or other securities or financial instruments (including derivatives, bank loans or other obligations) of
the Company, potential counterparties or any other company that may be involved in a transaction.

Société Générale Corporate & Investment Banking (SG CIB) is a marketing name for corporate and investment banking businesses of Société
Générale and its subsidiaries worldwide. Capital markets and investment banking activities in the United States are offered through its U.S.
registered broker-dealer, SG Americas Securities, LLC (“SGAS”), a member of FINRA and SIPC. SGAS is also a futures commission merchant (FCM)
registered with the NFA and CFTC. Please visit http://www.sgasdisclosure.com/ for important disclosures regarding SGAS and transactions you
may enter into with SGAS. Lending, derivatives and other commercial banking activities are performed by Société Générale and its banking
affiliates. Products and services that may be referenced in this Presentation may be provided through one or more affiliates of SG.

Additional information is available upon request. This material should not be reproduced or redistributed without the specific consent of SGAS, SG
or its affiliates.

Unless expressly agreed in writing, SG is not acting as an advisor or in an advisory capacity to any recipient of this document. In particular, SG is not
acting as your fiduciary under Section 15B of the Securities Exchange Act of 1934, as amended (the “Act”), and our relationship will not otherwise
be subject to the provisions of such Section 15B, the rules thereunder, or the rules issued by the Municipal Securities Rulemaking Board that relate
to the provision of advice to municipal entities or their obligated persons.

If you are a “U.S. Person” (as defined by the U.S. Commodity Futures Trading Commission), please visit http://swapdisclosure.sgcib.com for
important information with respect to derivative products. By transacting with Société Générale, you are deemed to acknowledge that you have
read and accepted the information contained in the disclosure documents on this website.

The hypothetical examples, scenarios or figures herein are provided for illustrative purposes. They allow an understanding of the product’s
mechanism. They are NOT an estimate or forecast of the future performance of the product described herein and have no contractual value. There
is no assurance that a transaction will be entered into on any indicative terms. THE FIGURES RELATING TO PAST PERFORMANCES AND/OR
SIMULATED PERFORMANCES REFER TO PAST PERIODS AND ARE NOT A RELIABLE INDICATOR OF FUTURE RESULTS.

© 2025 Société Générale ("SG"), SGAS and their affiliates. SG CIB is the Corporate and Investment Banking arm of SG. Certain services described
herein are provided by SGAS, a US registered broker-dealer, member of the NYSE, FINRA and SIPC, and a wholly owned subsidiary of SG. Services
provided outside the US may be provided by affiliates of SGAS. If you wish to report a Complaint to SGAS, please use the following link:
www.sgasdisclosure.com
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