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KEEPING UP WITH THE TREND FOLLOWERS

25 YEARS OF TREND-FOLLOWING

This year the SG CTA Index will reach its 25-year milestone: providing a rich daily data history of the largest CTA 
managers in the managed futures industry. During this period CTAs of all styles have not remained static; they 
have evolved by utilizing different data sources, techniques such as machine learning, adding additional or 
alternative markets, and exploring different model time-frames. Despite appearances, even in the seemingly 
consistent world of trend-following, significant differences remain between individual managers. The average 
pairwise correlation between the constituents of the SG Trend Index in 2024 was 0.78, but the range of returns 
was nearly 15%, and has been consistently high each year, as shown in Exhibit 1.

Exhibit 1: Annual SG Trend Index Performance Dispersion

Source: SG Prime Services & Clearing as of 13 May 2025

As CTAs gathered more attention, to provide greater transparency on how trend-following CTAs work, we 
created the SG Trend Indicator in 2009 as an attribution tool1. The Trend Indicator is a hypothetical model 
positioned either Long or Short in major liquid futures markets across the four main asset classes, aggregated 
into a diversified portfolio. The SG Trend Indicator allows us to analyse CTA performance and has realised a 
correlation to the SG Trend Index of 0.75 over its lifetime, which we consider more than adequate and in line 
with the pairwise correlations of the Trend Index constituents.

However there have been infrequent dislocations between the Trend Index and Trend Indicator, occurring when 
there are significant performance deviations and short-term correlation breakdowns. The recent periods of 
falling correlation are shown in Exhibit 2, highlighting four instances in the last ten years when the six-month 
correlation fell below 0.6.

Exhibit 2: SG Trend Indicator Correlation to Trend Index
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Source: SG Prime Services & Clearing, Bloomberg as of 13 May 2025

1. Two Benchmarks For Momentum Trading, SG Prime Services & Clearing 2010
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The most recent discrepancy occurred at the beginning of 2024, when the Trend Indicator underperformed the 
Trend Index by nearly 8%, and the correlation fell to 0.54. After each of these dislocations the correlation 
recovered quite quickly, suggesting that the speed of the trend-following model was the cause of the 
divergence. In 2024 for example, the speed factor2 was particularly important: changing market expectations for 
monetary policy prevented clear trends in Fixed Income and Currency markets from developing, resulting in a 
longer-term trend model performing better. Each of the Trend Indicator correlation break-downs can be aligned 
with a macro event that exposed the short-comings of our Trend Indicator model speed.

RE-EVALUATING MODEL TIME-FRAMES

The Trend Indicator model is deliberately very simple, to allow for easy analysis of performance attribution, and 
was based on an assumption made in 2009 that a medium-term 20 day/120 day moving average cross over 
model was a good approximation of trend-following CTAs. This was supported by back-testing with data from 
2000-2008, resulting in a relatively high and consistent correlation to the Trend Index. Recognising that the 
Trend Indicator may have a different model speed compared to the CTA industry in recent years, we calculated 
a broad range of moving average cross-over models, and calculated the correlations between the model returns 
and the Trend Index for each calendar year (the rationale being that the constituents of the Trend Index may 
change each year when it is re-constituted on 1st January).

In Exhibit 3, we show the heat map of annual correlations with the Trend Index, for each of the 25 sets of model 
variables, with slow moving averages ranging from 60 days to 300 days, and the fast moving average fixed at 20 
days. It is evident that in the earlier years (2000-2006) the Trend Index correlated higher with faster model time 
horizons. However, since 2007, the Trend Index behaves more like a much slower model suggesting that CTAs 
appear to have slowed down. Interestingly in 2009, when financial markets were still reeling from the Global 
Financial Crisis, there was a hotspot of correlation with faster models, leading us to conclude that CTAs may not 
only have become longer-term, but also possess a range of different time-frame models to capture market 
trends at different frequencies. The Trend Indicator’s original model selection of 20d/120d was valid, and we 
believe that the model portfolio still provides invaluable insights and analysis of CTA performance: a simple, 
consistent single model approach. The data suggests that CTAs are more dynamic with their selection of trading 
models in response to market conditions, and although the Trend Indicator achieves a relatively high 
correlation, CTA managers are potentially adding significant value through the use of various time-frames to 
size positions and enter/exit trades.

Exhibit 3: Correlation Heatmap: SG Trend Index and Model Time-Frames
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2. Themes of 2024: Slow and Steady Wins the Race, Kaminski 2025
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There are two potential explanations for why trend-following CTAs might have evolved to use longer-term 
models. Firstly capacity: a slower trading system can manage larger assets under management, reducing 
transaction costs and potential slippage. However, with the current industry AUM estimated around $340b3, 
multiple studies including our own4 concluded that CTAs have a minimal impact on global markets; for 
example, US bonds trade multiple trillions of US dollars per week. Secondly, the performance of longer-term 
trend-following has been better, as shown in Exhibit 4, so it makes sense that CTAs would shift to capture these 
potential returns. The positive performance is coloured green and negative in red:  longer-term models have on 
average performed better since 2008. In fact, not only has longer-term trend-following been the source of better 
returns, but when faster models were positive there were similar gains from slower speeds too. Conversely 
when performance was negative for long-term models, it was also almost always bad for fast speeds.

Trend-following managers still maintain faster models in their portfolios to better handle periods of sudden 
market stress and reversals. Although overall performance may have been better employing longer-term 
models, in years like 2020, during the COVID crisis, the faster models delivered the best hypothetical returns. 
The way models are selected and weighted is part of a manager’s proprietary portfolio construction process, 
influenced by the information ratio attached to the time-frame, and how efficiently a manager can execute 
positions in a market without being impacted by slippage. Our Trend Indicator single model is purposefully 
over-simplified, and CTAs may place significant value on the ability to trade faster models when it suits the 
market regime.

Exhibit 4: Return Heatmap: Model Time-Frames Performance
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3. CTA Industry AUM estimate, Backstop BarclayHedge 2024 Q4 as of 13 May 2025

4. Capacity of the Managed Futures Industry, SG Prime Services & Clearing 2013
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The year so far in 2025, up to the end of April, has provided a very clear demonstration of the difference 
between model time-frames and the potential for shorter-term CTA strategies to deliver positive performance 
during periods when market trends reverse suddenly and volatility increases. The SG Trend Index suffered a loss 
of -4.9% in April, leaving it down -9.3% YTD, compared to the SG Short-Term Traders Index which was down -
0.9% for the month and -0.9% YTD. A direct comparison of the 2025 YTD performance of the individual trend-
followers and short-term CTAs in our indices is shown in Exhibit 5: the range of returns is 30% and the best 
short-term strategy has realised a gain in excess of nearly 15% so far this year. 

Exhibit 5: YTD Returns of Trend-Followers and Short-Term CTA Strategies

Source: SG Prime Services & Clearing as of 13 May 2025

Some short-term CTA strategies have clearly been able to take advantage of the new volatile market regime in 
2025. We will continue to monitor the speed factor, armed with the knowledge that CTAs showcase a level of 
adaptability akin to the Kardashians, who are unrivalled experts at navigating trends. Trend-followers have 
shifted their model parameters to be longer-term, but still retain the flexibility to deploy faster signals which 
can be incredibly valuable at times. 
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IMPORTANT LEGAL NOTICE U.S. AND CANADA

FOR INSTITUTIONAL INVESTOR USE ONLY - NOT FOR RETAIL CUSTOMERS

This document is a marketing communication from the Global Markets Division of Societe 
Generale (“SG”) and is not a product of SG’s Research department. It is for qualified 
institutional or professional clients only and may contain market information, trading 
strategies, trade ideas and/or information about SG Global Markets products or services. 
The present document is of a commercial and not of a regulatory nature. IT HAS NOT BEEN 
PREPARED IN ACCORDANCE WITH THE REGULATORY PROVISIONS DESIGNED TO PROMOTE 
THE INDEPENDENCE OF INVESTMENT RESEARCH.

This document does not constitute an offer, a solicitation, an advice or a recommendation 
from Société Générale (or any of its affiliates) to purchase or sell the Index described herein, 
which cannot be invested in directly, or any product linked to the Index. Its purpose is 
simply to describe the principles and main financial characteristics of the Index.

This document is provided solely for informational purposes. If you are considering 
investing in a product whose performance is based in whole or in part on the Index(es) 
described herein, you should refer to the full offering document for important information 
concerning such investment, including related risk factors. Such risks include, without 
limitation, risk of loss of some or all of your investment, risk of adverse or unanticipated 
market developments, risk of counterparty or issuer default and risk of liquidity. In 
addition, prior to making any investment in a product having the Index(es) as underlying, 
you should make your own appraisal of the risks from a legal, tax and accounting 
perspective, without relying exclusively on the information with which you were provided, 
by consulting, if you deem it necessary, your own advisors in these matters or any other 
professional advisors.

Société Générale believes that the information in this document is reliable and is providing 
the information on an "as is" basis and makes no express or implied representation or 
warranty regarding (i) the fitness for any particular purpose of the information or (ii) the 
correctness, quality, accuracy, completeness or reliability of the information or any results 
derived therefrom. Société Générale is under no obligation to update, modify or amend this 
communication or to otherwise notify you that any matter contained herein has changed or 
subsequently become inaccurate. The figures relating to past performances and simulated 
performances refer to past periods and are not reliable indicator of future results. The level 
of the Index(es) may fluctuate significantly due to the volatility of the market parameters 
and the value of the reference underlyings.

Statements contained in this presentation (including those relating to current and future 
market conditions and trends with respect thereof) that are not historical facts are based 
on current expectations, estimates, projections, opinions and/or beliefs of Societe 
Generale. Such statements involve known and unknown risks, uncertainties and other 
factors, and undue reliance should not be placed thereon. Certain information contained 
herein constitutes "forward-looking statements," or statements of opinion or intention 
which can be identified by the use of terms such as "may”, “will", "should", "seek", 
"expect", "anticipate", "forecast", "project", "estimate", "intend", "continue," "target', 
"plan" or "believe" (or the negatives thereof) or other variations thereon or comparable 
terminology. Due to changing circumstances or various risks and uncertainties, actual 
events or results, market conditions or actual performance of any actual investment may 
differ materiality from those reflected or contemplated in such forward-looking statements. 
As a result, investors should not rely on such forward-looking statements in making their 
investment decisions. No representation or warranty is made as to future performance or 
such forward-looking statements. NEITHER SG NOR ANY OF ITS AFFILIATES, OFFICERS OR 
EMPLOYEES MAKES ANY REPRESENTATION OR WARRANTY CONCERNING THE ACCURACY, 
COMPLETENESS OR FAIRNESS OF ANY STATEMENT OR INFORMATION CONTAINED HEREIN. 
NEITHER SG NOR ANY OF ITS AFFILIATES, OFFICERS OR EMPLOYEES ACCEPT ANY LIABILITY 
WHATSOEVER FOR ANY DAMAGES OR LOSSES ARISING FROM THE RECEIPT OR USE OF THIS 
DOCUMENT AND INFORMATION.

A product having the Index(es) as underlying may be subject to restrictions with regard to 
certain persons or in certain countries under national regulations applicable to such 
persons or in said countries. It is the responsibility of the investor to ascertain that such 
investor is authorized to invest in such a product.The Index rules (the "Index Rules") define 
the calculation principles of the Index(es) and the consequences on this Index(es) of 
extraordinary events which may affect one or several of the underlying programs on which it 
is based. The Index Rules are available upon request from the Index Sponsor.

The information herein does not purport to summarize or explain the methodologies 
governing the Index(es) described herein. The Index(es) is based on complex algorithms. 
The investment strategy tracked by the Index(es) is not guaranteed to be successful. The 
Index(es) lacks operating history and, as it is based on complex algorithms, may perform in 
unanticipated ways. Please contact Société Générale for the complete Index Methodology.

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.

Conflict of interest management: The roles of the different teams involved within Société 
Générale in the design, maintenance and replication of the Index have been strictly defined. 
Where Société Générale holds a product having the Index as its underlying and other 
positions exposing it to the Index for its own account, the replication of the Index is made in 
the same manner by a single team within Société Générale, be it for the purpose of hedging 
the product held by external investors or for the purpose of the positions held by Société 
Générale acting for its own account. Société Générale may take positions in the market of 
the financial instruments or of other assets involved in the composition of the Index, 
including as liquidity provider.

This document is for use only by Institutional Investors (as defined under FINRA 2210 of the 
Financial Industry Regulatory Authority, Inc.). Use of this communication with or by any

other party is prohibited. You should be aware that the product(s) described herein may be 
subject to certain additional investor qualification(s) pursuant to the internal policy of 
Société Générale (or any of its affiliates) or the relevant law in the jurisdiction where the 
product is offered, as applicable.

This document is for information purposes only and is intended for use, in Canada, by 
Permitted Clients (as defined under National Instrument 31-103) and Accredited Investors 
(as defined under National Instrument 45-106). Furthermore, availability of derivative 
products in Canada may be limited to persons that are Accredited Counterparties (as 
defined under the Derivatives Act (Québec)) or, in certain Canadian provinces, "Qualified 
Parties" (as defined under applicable provincial rules or orders).  In Canada, certain services 
may be provided by Société Générale Capital Canada Inc. (“SGCC”), a Canadian regulated 
entity having a principal place of business in Montréal, province of Québec (Canada), 
affiliated to Société Générale and SG Americas Securities, LLC (“SGAS”).  SGCC is a member 
of the Canadian Investor Protection Funds. Société Générale (the French banking entity) 
and SGAS are not Canadian regulated financial institutions and do not carry on business in 
Canada. In marketing and promoting financial products and services of Société Générale or 
SGAS, SGCC has no authority to commit or bind Société Générale or SGAS in any manner 
whatsoever. 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.  Any market information displayed in this document is 
based on data at a given moment and may change from time to time.   Any data or 
information contained herein related to past performances and/or simulated performances 
are not a reliable indicator of future performance and nothing herein shall be interpreted as 
guaranteeing any performance or results. Canadian investors should obtain advice from 
their own legal and tax advisors as to the Canadian legal and tax consequences of selecting, 
purchasing, holding or redeeming any product, or strategies, described herein. The 
securities and/or financial instruments discussed in this document may not be suitable for 
all institutional investors and investors must make their own investment decisions (using 
their own independent investment advisors as they may choose), based upon specific 
financial situations and investment objectives. The information and materials provided is 
not in any way meant to be tailored to the needs and circumstances of the recipient and 
nothing herein shall be interpreted as offering advice or management services which would 
be subject to Canadian advisor or investment fund manager registration requirements. 
Certain of the strategies or products described herein are not available or offered in all 
jurisdictions and there is no assurance that they will be available or offered in the future. 
This document is confidential and is provided for informational purposes only. Additional 
Canadian notices and disclaimers can be found at 
https://americas.societegenerale.com/en/regulatory-disclosures/canada-regulatory-
disclosures/. This document is not a product of Societe Generale’s Research department. 
Any research provided herein is a general discussion of the merits and risks of a security or 
securities only, and is not in any way meant to be tailored to the needs and circumstances 
of the recipient. SGCC does not guarantee the security or privacy of instant electronic 
messages (“IM”), which may be intercepted/altered. SGCC archives IM and reserves the 
right to consider any order sent electronically as not received unless it is confirmed verbally 
or through other means.

Unless expressly agreed in writing, Société Générale, SG Americas Securities, LLC and their 
affiliates (collectively, “SG”) are 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.

The Index is the property of SG, which has contracted with S&P Opco, LLC (a subsidiary of 
S&P Dow Jones Indices LLC) (“S&P Dow Jones Indices”) to maintain and calculate the Index. 
S&P® is a registered trademarks of Standard & Poor’s Financial Services LLC (“SPFS”); Dow 
Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”) and 
these trademarks have been licensed to S&P Dow Jones Indices. “Calculated by S&P Dow 
Jones Indices Custom” and its related stylized mark(s) are service marks of S&P Dow Jones 
Indices and have been sublicensed for certain purposes by SG. Neither S&P Dow Jones 
Indices, SPFS, Dow Jones nor any of their affiliates shall be liable for any errors or omissions 
in calculating the Index.

REGARDING HYPOTHETICAL SIMULATIONS: Prospective investors should be aware 
that any hypothetical or past performance data included in this document is derived 
from the economic environment. Accordingly, although the graphs herein may be 
useful in order to gain some historical perspective, past performances and the 
hypothetical historical performance data presented should not be taken as indicative 
of future performance. It is impossible to predict whether values will rise, fall or 
remain flat. Some or all of the hypothetical or historical performance data presented 
herein may not have been verified by an independent third party. 

Secondary Market: Upon issuance, our products may not have an established trading or 
secondary market. Société Générale and its affiliates cannot assure investors that a trading 
or secondary market will develop for each of our products or, if one develops for any of our 
products, that it will be maintained. Société Générale and its affiliates are under no 
obligation to develop or maintain any secondary or trading market for any of our products.

© 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, futures commission merchant, member of the NYSE, FINRA, 
NFA 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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This material is confidential and is provided for information purposes only. There is no 
assurance that a transaction will be entered into on any indicative terms. Société Générale 
(including its affiliates) believes the information in this document is reliable but makes no 
representation or warranty as to whether the information is current, accurate or complete. 
Société Générale is under no obligation to update, modify or amend this communication or 
to otherwise notify you that any matter contained herein has changed or subsequently 
become inaccurate. Société Générale and its affiliates expressly disclaim all responsibility 
for any use of or reliance upon this document. This document is provided solely for 
informational purposes and may not be construed as an offer to buy or sell, or a solicitation 
of an offer to buy or sell any financial instrument or to engage in any particular trading 
strategy or as an official confirmation of terms. Investors must make their own investment 
decisions using their own independent advisors while considering their own financial 
situation and investment objectives. Société Générale and its affiliates do not act as a 
financial adviser 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. 

Transactions in derivative instruments involve numerous risks including, among others, 
market, counterparty default and illiquidity risk. Trading in options involves risk and is not 
suitable for all investors. An option may become completely worthless by its expiration 
date, as it is a depreciating asset. Options could result in significant investment loss or gain. 
Options writers of unhedged positions assume significant risk. Assignment risks can be 
substantial, and the risk involved in writing uncovered call options (that is, selling options 
on an equity that the seller does not own) may be unlimited. Prior to buying or selling an 
option investors must review the “Characteristics and Risks of Standardized Options” at 
http://www.optionsclearing.com/publications/risks/riskchap1.jsp. Past results should not 
be viewed as an indicator of future performance. In the US, any research produced by 
Société Générale is intended only for U.S. Institutional Investors pursuant to SEC Rule 15a-6 
and any person wishing to discuss a research report or effect transactions should do so 
through SG Americas Securities, LLC (“SGAS”), a US registered broker-dealer, member of 
the NYSE, FINRA and SIPC, and a wholly owned subsidiary of Société Générale. Services 
provided outside the US may be provided by affiliates of SGAS.

Certain products are subject to certain investor qualifications in the jurisdictions where 
they are sold and may not be suitable for all investors. Depending on the jurisdiction where 
those products are sold, investors must meet the applicable investor qualifications, should 
make their own appraisal of the risks and should seek their own financial advice regarding 
the appropriateness of investing in any securities or financial instrument or participating in 
any investment strategy described herein. Specific information regarding any product is 
provided in the offering materials for that product, which supersedes any information 
provided in this document. Investors should also carefully review the section of the offering 
materials entitled “Risk Factors” which highlights certain risks, to determine whether an 
investment in such product is appropriate.

A tax advisor and financial advisor should also be consulted prior to investing. You should 
refer to any offering document relating to any financial instrument which includes 
important information, including related risk factors. Financial Securities of the type 
described herein may involve a high degree of risk and their value may be highly volatile. 
Such risks include, without limitation, risk of adverse or unanticipated market 
developments, risk of counterparty or issuer default, risk of adverse events involving any 
underlying reference obligation or entity and risk of illiquidity. In some Financial Securities, 
counterparties may lose their entire investment or incur an unlimited loss. 

This brief statement does not disclose all the risks and other significant aspects in 
connection with transactions of the type described in this document. You are urged to 
consider carefully whether any products discussed herein are appropriate for you or any of 
your clients given your or their objectives, experience, financial and operational resources 
and other relevant circumstances.

Statements contained in this presentation (including those relating to current and future 
market conditions and trends with respect thereof) that are not historical facts are based 
on current expectations, estimates, projections, opinions and/or beliefs of Societe 
Generale. Such statements involve known and unknown risks, uncertainties and other 
factors, and undue reliance should not be placed thereon. Certain information contained 
herein constitutes "forward-looking statements," or statements of opinion or intention 
which can be identified by the use of terms such as "may”, “will", "should", "seek", 
"expect", "anticipate", "forecast", "project", "estimate", "intend", "continue," "target', 
"plan" or "believe" (or the negatives thereof) or other variations thereon or comparable 
terminology. Due to changing circumstances or various risks and uncertainties, actual 
events or results, market conditions or actual performance of any actual investment may 
differ materiality from those reflected or contemplated in such forward-looking statements. 
As a result, investors should not rely on such forward-looking statements in making their 
investment decisions. No representation or warranty is made as to future performance or 
such forward-looking statements. NEITHER SG NOR ANY OF ITS AFFILIATES, OFFICERS OR 
EMPLOYEES MAKES ANY REPRESENTATION OR WARRANTY CONCERNING THE ACCURACY, 
COMPLETENESS OR FAIRNESS OF ANY STATEMENT OR INFORMATION CONTAINED HEREIN. 
NEITHER SG NOR ANY OF ITS AFFILIATES, OFFICERS OR EMPLOYEES ACCEPT ANY LIABILITY 
WHATSOEVER FOR ANY DAMAGES OR LOSSES ARISING FROM THE RECEIPT OR USE OF THIS 
DOCUMENT AND INFORMATION.

This document may not be reproduced, distributed or published by any person for any 
person without the prior written consent of Société Générale.

Secondary Market: Upon issuance, our products may not have an established trading or 
secondary market.  Société Générale and its affiliates cannot assure investors that a trading 
or secondary market will develop for each of our products or, if one develops for any of our 
products, that it will be maintained.  Société Générale and its affiliates are under no 
obligation to develop or maintain any secondary or trading market for any of our products. 

Indicative quotes and valuations: There is no assurance that any transaction will be entered 
into on any indicative quote or potential firm quote. Valuations of transactions provided by 
Société Générale or any of its affiliates are indicative and for information purposes 
only.  The valuations do not represent (i) the actual terms on which a new transaction would 
be entered into, (ii) the actual terms on which any existing transactions could be unwound, 
(iii) the calculation or estimate of an amount that would be payable following an early 
termination of the transactions or (iv) the actual valuations given to the transactions by 
Société Générale or any of its affiliates in its books of account for financial reporting, credit 
or risk management purposes.  No representation is made that the indications are current 
or actionable (i.e., they are not firm quotes).  Securities may not be available for purchase or 
sale at the price indications and the price indications may change without prior notice.

Credit risk: Investors take an ultimate credit risk on Société Générale as Issuer. Thus the 
Issuer’s insolvency may result in the partial or total loss of the invested amount. In respect 
of secured notes, investors also have recourse to specific assets of the issuer that are 
pledged in their favor. For credit derivative transactions or credit linked notes, investors will 
also be exposed to the credit risk of the reference entity(ies) mentioned in such product, i.e. 
the reference entity(ies)’s insolvency may result in the partial or total loss of the invested 
amount.

Notice to investors in Argentina: The products described herein have not and will not be 
marketed in Argentina by means of a public offer of securities, as such term is defined under 
Section 16 of Law N 17,811, as amended. No application has been made or will be made 
with the Argentine Comisión Nacional de Valores, the Argentine securities governmental 
authority, to offer the products in Argentina.

Notice to investors in The Bahamas: Societe Generale agrees that it has not, and will not, 
offer, sell or cause any distribution of any of the products in The Bahamas except in 
compliance with applicable Bahamian laws or pursuant to an exemption thereunder. This 
document is not, and shall not be construed as, an offer to sell, or a solicitation of an offer to 
buy, or a distribution of the products in, or to the public, in The Bahamas. Furthermore, no 
products shall be issued, transferred to, registered in favor of or beneficially owned by any 
person (legal or natural) deemed resident in The Bahamas pursuant to the Exchange 
Control Regulations Act 1956 of The Bahamas and the Regulations promulgated thereunder 
except with the prior approval of the Central Bank of The Bahamas.

Notice to investors in Bermuda: The products described hereby have not been, and will not 
be, registered under the laws and regulations of Bermuda, nor has any regulatory authority 
in Bermuda commented upon or approved the accuracy or adequacy of this marketing 
material.

Notice to investors in Bolivia: The products described herein are not a public offer and have 
not been registered as a public offer within Bolivia.

Notice to investors in Brazil: The products described herein and their related 
documentation and information may not be offered or sold to the public in Brazil nor used 
in connection with any offer for subscription or sale of any securities to the public in Brazil 
as the offering of the products is not a public offering of securities in Brazil. The products 
are not and will not be registered with the Brazilian Securities Commission (Comissão de 
Valores Mobiliários, the “CVM”), and are not and will not be listed at the BM&FBOVESPA. 
Therefore, the products are not subject to the regulation and surveillance of these 
institutions. Since the products are not registered with the CVM or subject to Brazilian 
legislation or regulation, investors must be aware of the underlying risks before acquiring 
the products. Access to information related to the products will be available by entity. The 
CVM and the BM&FBOVESPA are not responsible for any information disclosed or for any 
eventual access failures.

Notice to investors in British Virgin Islands: The products described herein will not be 
offered to the public, but only to Qualified or Professional Investors (as defined under 
Securities and Investment Business Act, 2010). SG is not acting (i) through any affiliate that 
is a Britiish Virgin Islands entity; or (ii) from a physical place of business in the British Virgin 
Islands.

Notice to investors in the Cayman Islands: The offering of the products has not been, and 
will not be, registered under the laws and regulations of the Cayman Islands and neither 
Société Générale nor SGAS are regulated in the Cayman Islands or are acting (i) through any 
affiliate that is a Cayman Islands entity (including a foreign company that is registered in the 
Cayman Islands) or (ii) from a place of business in the Cayman Islands.
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Notice to investors in Chile: This marketing material has been distributed to you according 
to the terms and conditions established in the General Rule No. 336 issued by the Securities 
and Insurance Commission (“Superintendencia de Valores y Seguros”) as of June 27th, 
2012, as amended (“GR No. 336”) and as a result of your acknowledgment and 
representation to SG that you are an eligible investor under such rule. Should for any 
reason, you not fulfill the requirements to be qualified as an eligible investor under the GR 
No. 336, whether upon the receipt of this marketing material or in the future, you represent 
that you shall immediately notify SG of this change of circumstances and will immediately 
proceed to destroy or return to SG this document and any copy that you may have 
obtained.

Please note that:

1. The offering of the Financial Securities referenced in this marketing material shall 
commence on the date of this document as shown on the cover page and will be subject to 
the GR No. 336;

2. The Financial Securities are not listed in the Registry of Securities or the Registry of 
Foreign Securities held by the Securities and Insurance Commission (“Superintendencia de 
Valores y Seguros”), so such Financial Securities are not subject to the surveillance by such 
Commission;

3. Due to the fact that the Financial Securities are not listed in the Registry of Securities or 
the Registry of Foreign Securities held by the Securities and Insurance Commission 
(“Superintendencia de Valores y Seguros”) or abroad, there is no obligation by the Issuer to 
deliver in Chile public information as to these Financial Securities; and

4. The Financial Securities shall not be subject to public offering while they are not listed in 
the relevant Registry of Securities

Any and all levels or spreads that may be set forth herein are indicative only, depend upon 
market conditions, are subject to change and do not represent a live price or a commitment 
by SG to sell the Note. The information provided herein does not reflect actual or final terms 
at which SG would be willing to enter into a transaction or sell a product. The information, 
terms and assumptions herein are subject to change without notice. Any such changes may 
have a material impact on the returns and risks detailed.

Upon receipt of this document, the recipient agrees that it has been delivered according to 
the GR No. 336. The recipient understands that, should it determine to enter into a 
transaction with, or purchase a product from, SG that such investment or product will not 
be executed in Chile and will not be subject to Chilean law, save for Chilean foreign 
exchange and tax regulations. SG is not a registered securities broker/dealer in Chile or a 
licensed commercial bank in Chile. No action has been taken by SG to permit a public 
offering in any jurisdiction.

This document can neither be deemed as a commitment by SG or any of its affiliates to 
initiate the registration or procurement of any license – to become a broker/dealer of 
securities nor a commercial bank – under Chilean law. The recipient of this information 
represents that (a) it will consult its own legal, regulatory, tax, business, investment, 
financial, and accounting advisers to the extent it deems necessary and (b) it will make its 
own investment, hedging, and trading decisions based upon its own judgment and upon 
any advice from such advisers as it deems necessary.

Notice to investors in Colombia: Societe Generale is an Authorized Foreign Agent in 
Colombia (as defined in Circular DODM 144) with a Superintendencia Financiera de 
Colombia-approved Representative Office pursuant to External Circular 007 of January 
19th, 1996 (as amended by External Circular 053 of December 22, 2011 and from time to 
time), located at Carrera 9 # 74-08,  Suite 305, Bogotá, DC, Colombia. Societe Generale does 
not have a subsidiary in Colombia.  All products and services referenced herein are provided 
from outside of Colombia.  Colombian residents must comply with any applicable exchange 
control regulations and any other applicable local requirements.

Notice to investors in Costa Rica: The information contained in this document is intended to 
disclose the characteristics and risks related to the investment in the products described 
therein. This document does not constitute and shall not be relied upon as an offer to the 
public for the purpose of investing in securities or solicitation in any investment product or 
scheme. All transactions shall be conducted under the private offering exemptions issued 
by the local securities regulator; therefore the products are not subject to Costa Rican 
regulation or oversight. The client or potential investor acknowledges that he fully 
understands the legal implications and the tax regimen applicable to the product. The 
client or potential investor also acknowledges that (i) SG is not licensed to provide 
investment or brokerage services in Costa Rica, (ii) this document shall not be construed as 
pertaining to the offering of investment services in Costa Rica, (iii) no transaction shall be 
carried out in Costa Rica, and (iv) SG shall not be required under any circumstances to offer 
investment or brokerage services in any act that might be deemed as the providing of 
investment or brokerage services in Costa Rica. The client or potential investor 
acknowledges than it has read this document and fully knows and understands the nature 
and risks of the product, and that client has made its investment decision based on its own 
analysis and review.

All offering documents have been produced for the purpose of providing information about 

the products and will be provided to a maximum of 50 investors in Costa Rica who are 
Institutional or Sophisticated Investors in accordance with the exemptions established in 
the Regulations on Public Offers of Values. Any offering document is made available on the 
condition that it is for the use only by the recipient and may not be passed onto any other 
person or be reproduced in any part. The products have not been and will not be offered in 
the course of a public offering or of equivalent marketing in Costa Rica.

Notice to investors in Ecuador: The products described herein are not a public offer. The 
products are a private placement and are not being subject to the Ecuadorian Securities 
Market Law.

Notice to investors in El Salvador: The products described herein will not be offered to the 
public in El Salvador, and according to Article 2 of the Ley de Mercado de Valores (Securities 
Market Law) of the Republic of El Salvador, Legislative Decree number 809 dated February 
16th, 1994, published on the Diario Oficial (Official Gazette) number 73-BIS, Number 323, 
dated April 21st, 1994, and in compliance with the aforementioned regulation, each 
investor has represented and agreed that it will not make an invitation for subscription or 
purchase of the product to indeterminate individuals, nor it will make known its Offering 
Documentation in the territory of El Salvador through any mass media communication such 
as Television, Radio, Press, or a similar one. The products have not been registered with an 
authorized stock exchange in the Republic of El Salvador. Any negotiation for the purchase 
or sale of products in the Republic of El Salvador shall only be negotiated on an individual 
basis with determinate individuals or entities in strict compliance of the aforementioned 
Article 2 of the Salvadoran Securities Market Law, and shall in any event be effected in 
accordance with all securities, tax and exchange control, and other applicable laws or 
regulations of the Republic of El Salvador.

Notice to investors in Guatemala: The products described herein are not a public offer and 
have not been registered as a public offer in the Guatemalan Registry of Securities and 
Commodities (the “RNVM”).

Notice to investors in Honduras: The products described herein are not a public offer of 
securities.

Notice to investors in Mexico: The products described herein have not been and will not be 
registered in the National Securities Registry (Registro Nacional de Valores). Therefore, the 
products may not be offered or sold in the United Mexican States (“Mexico”) by any means 
except in circumstances which do not constitute a public offering (oferta pública) within the 
meaning of the Securities Market Law (Ley del Mercado de Valores) and its regulations. All 
applicable provisions of the Securities Market Law must be complied with in respect to 
anything done in relation to the products in, from or otherwise involving Mexico. If located 
in Mexico, the acquirer hereby represents and warrants that it is a qualified investor 
(inversionista calificado) within the meaning of the Mexican Securites Law (Ley del Mercado 
de Valores) and the regulations in effect as of the date hereof.

Notice to investors in Panama: The products described herein have not been and will not be 
registered with the National Securities Commission of Panama under Decree Law N 1 of 
July 8, 1999 (the “Panamanian Securities Act”) and may not be publicly offered or sold 
within Panama, except in certain limited transactions exempted from the registration 
requirements of the Panamanian Securities Act. The products do not benefit from the tax 
incentives accorded to registered securities by the Panamanian Securities Act and are not 
subject to regulation or supervision by the National Securities Commission of Panama.

Notice to investors in Peru: The products described herein are not a public offer. The 
products have not been registered before the Superintendencia del Mercado de Valores 
(SMV) and are being placed by means of a private offer. SMV has not reviewed the 
information provided to the investor. This material is only for the exclusive use of 
institutional investors in Peru and is not for public distribution.

Notice to investors in Uruguay: The products described herein are not publicly offered, and 
are private placements not being subject to law nbr. 16.749. The sale of the products 
qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The 
products must not be offered or sold to the public in Uruguay, except in circumstances 
which do not constitute a public offering or distribution under Uruguayan laws and 
regulations. The products are not and will not be registered with the Financial Services 
Superintendency of the Central Bank of Uruguay.
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This document is for information purposes only subject to change without notice.

This document is issued by Prime Services & Clearing, a division of Global Markets within 
Société Générale (“SG”). This document is exclusively directed to investors acting for their 
own account and categorised as eligible counterparties or professional clients as defined by 
the 2014/65/EU Directive on markets in financial instruments. In the US, It is only directed 
to Institutional Investors (as defined under Rule 2210 of the Financial Industry Regulatory 
Authority, Inc.). Use of this communication with or by any other party is prohibited. The 
contents of this document are given for purely indicative purposes and have no contractual 
value. The information herein is not intended to be a recommendation, advice, an offer to 
buy or sell, or a solicitation of an offer to buy or sell any financial product.

SG makes no representation or warranty that the information contained herein is accurate, 
current, complete, fair or correct or that any transaction is appropriate for any person and it 
should not be relied on as such. SG accepts no liability for any direct, indirect, incidental or 
consequential damages or losses arising from the use of this report or its content. This 
report is not to be construed as providing investment services in any jurisdiction where the 
provision of such services would be illegal.

This document may be sent to you via the Internet. Accordingly, you hereby accept the risks 
related to the use of this means of communication. In particular, but without limitation, SG 
shall in no way be liable to you in the event of any network or Internet access disruption or 
failure, or for any connection timeouts or delays.

Société Générale SA is a French credit institution (bank) authorised by the Autorité de 
Contrôle Prudentiel et de Résolution (“ACPR”), regulated by the Autorité des Marches 
Financiers (“AMF”) and under the prudential supervision of the European Central Bank 
(“ECB”).

NOTICE TO U.S. INVESTORS: This document is intended only for qualified institutional 
investors under SEC Rule 15(a) 6. Any U.S. person wishing to discuss this document or effect 
transactions in any security or financial instrument discussed herein should do so with or 
through SG Americas Securities LLC (“SGAS”).

IRS CIRCULAR 230 DISCLOSURE: SG 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; (ii) 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.

NOTICE TO RECIPIENTS IN EMEA: Societe Generale International Limited (“SGIL”) is a wholly 
owned subsidiary of Société Générale. SGIL is authorised and regulated by the Financial 
Conduct Authority. SGIL does not deal with, or for, Retail Clients (as defined by the 
2014/65/EU Directive on markets in financial instruments). SGIL is a registered Foreign 
Financial Service Provider with the Australian Securities and Investments Commission 
(“ASIC”).

Due to international regulations not all financial instruments/services may be available to 
all clients. You should be aware of and observe any such restrictions when considering a 
potential investment decision.

THE DISTRIBUTION OF THIS DOCUMENT IN CERTAIN JURISDICTIONS MAY BE PROHIBITED 
OR RESTRICTED BY LAW AND PERSONS WITH ACCESS TO THIS DOCUMENT MUST OBSERVE 
ANY SUCH PROHIBITIONS AND RESTRICTIONS. BY ACCEPTING THIS DOCUMENT YOU AGREE 
TO BE BOUND BY THE FOREGOING.

© 2024 Société Générale and its affiliates. All rights reserved.

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.

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/ 

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, 5th floor. 111 
47  Stockholm, Sweden

This document has been distributed by Societe Generale - DIFC Branch. Societe Generale in 
the DIFC (Registered No. 0042) is regulated by the Dubai Financial Services Authority 
(“DFSA”). Societe Generale - DIFC Branch is authorised to undertake the financial services 
activities that fall within the scope of its existing DFSA licence. Principal place of business in 
the DIFC: Gate Village Building No. 6, Level 4, PO Box 29600, Dubai, UAE. Related financial 
products or services are only available to Market Counterparties and Professional Clients as 
defined by the DFSA.

Société Générale Global Banking and Investor Solutions

17 cours Valmy - 92987 Paris - La Défense Cedex

Siège Social : 29 Bd Haussmann, 75009 Paris

552 120 222 RCS Paris - APE : 651C - SIRET : 552 120 222 000 13

Société anonyme au capital de 1 062 354 722,50 euros

Société Générale est un établissement de crédit (banque) agréé par l’ACPR.
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This indices is the property of SG, which has contracted with S&P Opco, LLC (a subsidiary of 
S&P Dow Jones Indices LLC) (“S&P Dow Jones Indices”) to calculate the Indices. S&P® is a 
registered trademark of Standard & Poor’s Financial Services LLC (“SPFS”); Dow Jones® is a 
registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); and, these 
trademarks have been licensed to S&P Dow Jones Indices. “Calculated by S&P Dow Jones 
Indices” and its related stylized mark(s) have been licensed for use by SG.  Neither S&P Dow 
Jones Indices, SPFS, Dow Jones, nor any of their affiliates sponsor and promote the Index 
and none shall be liable for any errors or omissions in calculating the Index.

The artificial intelligence model is the exclusive property of Ai For Alpha.  All Ai For Alpha 
names, logos and website “http:// www.aiforalpha.com” are trademarks of Ai For Alpha or 
one of its subsidiaries and have been licensed for use by Société Générale

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

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

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. 

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

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.

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.

Warning regarding SG Indices: Any index created by Société Générale (“SG Index”) is the 
sole and exclusive property of Société Générale. A summary of Société Générale's rules 
regarding SG Indices (“Index Rules”) is available either online on the website 

www.sgindex.com, or upon request. 

Société Générale reserves the sole right to make any modifications to the index calculation 
methodology (including any information or data on which the SG Index or any of its 
underlying index is based on) and shall make reasonable efforts to ensure such changes are 
consistent with the original methodology, and to determine any calculation of the SG Index 
in a commercially reasonable manner. Such calculations are final and conclusive. 

No warranties or guarantees of any type, including without limitation, the accuracy and/or 
the completeness of the composition, calculation, dissemination and adjustment of any SG 
Index, or of the data included therein are provided by Société Générale in relation to any SG 
Index. Société Générale assumes no liability for losses, damages or costs resulting from the 
use of the SG Index, including without limitation, any errors, omissions, interruptions or 
delays relating to any SG Index. Société Générale makes no warranty, whether express or 
implied, relating to (i) the merchantability or fitness for a particular purpose of any SG 
Index, and (ii) the results of the use of any SG Index or any data included therein.

The levels of any SG Index do not represent a valuation or a price for any product 
referencing the SG Index.

Société Générale may correct errors in published information relating to the SG Index and 
may publish such corrected information but is under no obligation to do so.

SG Indices: The roles of the different teams involved within Société Générale in the design, 
maintenance and replication of the Index have been strictly defined. Where Société 
Générale holds the product and other positions exposing it to the Index for its own account, 
the replication of the Index is made in the same manner by a single team within Société 
Générale, be it for the purpose of hedging the product held by external counterparties or for 
the purpose of the positions held by Société Générale acting for its own account. Société 
Générale may take positions in the market of the financial instruments or of other assets 
involved in the composition of the Index, including as liquidity provider.

Seek independent advice: Prior to investing in a product having the index described herein 
(the “Index”) as its underlying, investors should seek independent financial, tax, accounting 
and legal advice.

Leverage related risk: This Index includes embedded leverage, which amplifies the 
variation, upwards or downwards, in the value of the underlying instrument(s).

Risk of price movement: The level of the Index may be subject to significant price 
movement due to, inter alia, the evolution of the price of the underlying instrument(s) and 
of the interest rates.

General selling restrictions: It is each investor’s responsibility to ascertain that it is 
authorised to subscribe, or invest into, any product having the Index as underlying.

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

Geo-political risk: 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 analyse the 
risks and benefits of their financial decisions, taking into consideration all potential 
implications of the particular current situation.

Interest rate risk: The product may at any time be susceptible to interest rate fluctuations 
which may in certain cases lead to the loss of the entire amount invested and in a worst 
case scenario, to unlimited losses. 

Market Risk: The market value of any financial products purchased may significantly change 
as a result of political, economic, currency, market news, corporate developments and 
other events, which may in certain cases lead to capital loss, loss of the entire amount 
invested. 

Inflation Risk: if the current economic situation characterized by high inflation persisted 
throughout the life time of the product, then the “real” return of the product, equal to its 
return minus the inflation rate, might be negative.

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

Confidentiality:  This document is confidential and may neither be 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.
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Authorisation: Societe Generale is a French credit institution (bank) that is authorised and 
supervised by the European Central Bank (ECB) and the Autorité de Contrôle 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 Supervisory Authority).  Société Générale is regulated by the Commision 
Nacional del Mercado de Valores (CNMV) for the conduct of its securities activities in Spain.

INFORMATION FOR SPECIFIC RECIPIENTS
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