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Update Drax issued its scheduled trading update this morning covering the H2 period from
1 July 2015. Given the strong hedge position in the current year (>90%) Drax reiterated its
2015 EBITDA guidance range of £165-175m (SGe £165m/consensus £170m), although
given the uncertainties (both regulatory and regarding power prices) pertaining to the
2016+ outlook, no EBITDA guidance is being provided for 2016 at this stage (c60% hedged
at £47/MWh vs current forward power price of £39/MWh).

SG view Earnings remain highly sensitive to power price developments (£1/MWh
power/spread change = 2% MV per year of shortfall), although the group could outperform
on its £8.1/GJ biomass fuel guidance. In the absence of positive developments with regard
to a third unit CfD or fourth unit subsidy funding (DECC’s most recent policy statements
indicate the 2016 allocation round would currently exclude biomass), investors are likely to
continue to focus on the potential earnings risk on an MTM basis (2017 consensus EBITDA
£153m vs SGe £136m - based upon £47/MWh power price).

How we value the stock Our 270p target price is based on a DCF valuation to 2027 and
assumes 8.0% WACC for three coal units and three biomass units (RO regime). See page 3
for details. We estimate achieving a £105/MWh CfD rather than a ROC subsidy is
potentially worth an additional 115p per unit, while we would value a fourth unit conversion
at an incremental 140p (although we think the probability of both events occurring is very
low).

Events, catalysts & risks We expect a State aid decision with regard to Lynemouth and
Drax (to progress to Phase 2 investigation) around year-end. Risks to TP: upside -
additional CfD unit conversions; improvements in power prices, coal and biomass spreads;
downside - lower power prices and coal and biomass spreads; biomass sustainability
changes.

Share data Financial data 12/14 12/15e 12/16e 12/17e Ratios 1214 12/15e 12/16e 12/17e
RIC DRX.L, Bloom DRX LN Revenues E£bn) 2.81 3.01 3.31 3.39 P/E (x) 46.1 22.3 512 41.6
52-week range 609.5-217.1 EBIT margin (%) 5.3 26 1.4 1.5 FCF yield (/EV) (%) -9.6 3.4 -1.1 -0.4
EV 15 (£m) 1,443 Rep.net inc. (Em) 149 426 186 229 Dividend yield (%) 1.1 2.3 1.0 1.2
Mkt cap. (£Em) 944 EPS (adj.) (p) 146 105 455 561 Price/book value (x) 173 060 060 0.60
Free float (%) 100.0 Dividend/share (p) 734 526 228 2.8 EV/revenues (x) 1.16 0.48 0.42 0.41
Performance (%) 1m 3m 12m Payout (%) 20 50 50 50 EV/EBIT (x) 219 18.1 29.8 26.8
Ordinary shares -17.7 -18.8 -60.9 Interest cover (x) 521 3.02 202 224 EV/IC (x) 1.6 0.7 0.7 0.7
Rel. Eurofirst 300 -18.2 -22.8 -63.9 Net debt/e quity (%) 6 3 3 2 ROIC/WACC (x) 0.8 0.4 0.2 0.3
EPS CAGR 14-17e: -27.3%
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Drax - contracted power sales

Drax

Trading update

The Drax trading update was in line with expectations.

Management reiterated its 2015 EBITDA guidance of £165m - £175m (SGe £165m/consensus
£170m) which is to be expected given the group has now hedged 94% of its expected 2015
output.

Although we estimate the late return to full service of the first (Unit 2) biomass conversion unit
has resulted in around 0.5 TWh of reduced output (c£10m EBITDA at assumed £20/MWh
hedgedbark spread), this has been offset by a “good operational performance”, which as with
the better than expected H1 results, we assume relates to lower than anticipated spot
biomass pellet purchase costs (c£155/t ARA vs c£185/t ARA implicit in Drax’s £8.1/GJ 2014
real biomass fuel cost guidance).

Drax Unit 2 — average daily notified output (MW)
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Drax has extended its hedge position since the July interim results and we estimate is now
94% hedged for expected 2015 output. Since the last contracted position update (20 July)
Drax has added 3.7 TWh to its 2016 contracted position at an estimated achieved power price
of £43/MWh (marginally ahead of the average traded price of the 2016 calendar forward of
£42/MWh over the period). The fixed price contracted position of 15.5 TWh for 2016 delivery
compares to the 13.2 TWh of year ahead contracted output as at 27 October 2014 -
suggesting that Drax is continuing to hedge forward despite the reduction in both biomass
and coal forward spreads.

2015 2015 2016 2016

TWh Achieved power price £/MWh TWh Achieved power price /MWh
Fixed price sales as at 16 Nov 26.1 49.6 155 47.2
Fixedmargin salks at 16 Nov 0.0 - 2.5 -
Total power sales hedged 26.1 18.0
Yet to hedge 1.7 44.0 10.2 46.0
Total power sales forecast 27.8 49.3 282 46.7
Hedged since last update 25 47.7 3.7 43.1

Source: SG Cross Asset Researc h/Equity
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Drax valuation

Drax - SGe sum-of-the-parts valuation (3x ROC scenario)

Valuation £m Per share
Coal output 440 108
3 x ROC (carbon flat real post 2020) 296 73
Pellet Plant Value Add 29 7
Total EV value 3 unit conversion 765 188
Netcash as at Dec 2012* 311 76
Working capital 225 55
Pension deficit -42 -10
Deferred tax (10 yr NPV) -127 -31
Decommissioning costs (adj) -40 -10
Total equity value 3 unit conversion 1,093 268

Source: SG Cross Asset Research/Equity * Starting date of biomass conversions

Drax biomass conversion valuation sensitivity (in pence)
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Drax- Summary income statement
£m 2012 2013 2014 2015E 2016e 2017e 2018 2019 2020e
Achieved power price £/MWh 51.3 46.7 51.3 49.0 471 46.6 47.8 49.0 50.2
Achieved coal price $/t 103.7 103.7 100.0 80.3 755 70.8 72.8 75.0 77.2
Biomass cost £/MWh 7.4 7.6 7.5 7.7 7.7 7.9 8.1 8.3 8.5
Coal output 271 232 18.8 18.9 14.2 14.2 13.3 12.5 1.7
Biomass output 1.2 2.9 7.9 8.9 14.0 14.5 14.5 14.5 14.5
Total output 282 26.1 26.7 27.8 282 28.7 279 270 26.2
Coalspread 19.9 18.7 16.8 14.5 9.9 10.3 10.9 11.5 12.1
Bark spread ROC 23.4 252 226 19.9 18.7 19.2 19.9 19.3
Bark spread CfD 220 232 226 23.8 24.4 250 256 26.2
EBITDA 298.3 230.0 225.8 164.9 131.4 136.2 147.9 185.1 185.3
D&A -585 -64.8 -80.7 -85.2 -84.9 -84.5 -74.2 -65.3 -57.7
Operating profit 239.8 165.2 145.1 796 46 .5 51.7 73.8 119.8 127.7
Net interest -13.6 -232 -286 -26.3 -23.1 -23.1 -229 -20.3 -17.8
Exceptionals -36.1 -110.2 65.8 0.0 0.0 0.0 0.0 0.0 0.0
PTP 190 32 182 53 23 29 51 100 110
Tax -26.4 196 -41.8 -10.7 -4.9 -5.7 -9.7 -18.9 -23.1
Tax rate -62% 23% 20% 21% 20% 19% 19% 21%
PAT 164 51 141 43 19 23 41 81 87
Shares basic 372 402 404 405 408 408 408 408 408
Shares diluted 375 407 407 408 408 408 408 408 408
EPS adj. 519 35.3 14.7 105 4.6 56 10.1 19.8 21.3
DPS 25.3 17.6 7.3 5.3 2.3 2.8 8.1 15.8 17.0
Source: SG Cross Asset Researc h/Equity
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Drax
Drax
Valuation (Em) 12/10 12111 12/12 12113 12/14 12/15e 12/16e 12/17¢
Nb. of shares basic year end/outstanding 365 365 402 402 405 405 408 408
Share price (average) (p) 383 472 530 638 672 233 233 233
Average market cap. (SG adjusted) (1) 1,396 1,721 2,130 2,566 2,721 944 951 951
Restated net debt (-ycash (+) (2) -405 -468 -227 -387 -477' -439 -384 -385
Value of minorities (3)
Value of financial investments (4)
Other adjustment (5) 68 68 73 73 65 60 54 49
EV=(1)-@Q+©@)-@+(® 1,869 2,258 2,430 3,025 3,263 1,443 1,389 1,384
P/E () 6.0 86 10.3 182 46.1 223 51.2 416
Price/cash flow (x) 34 87 9.8 182 31.8, 5.0 105 95
Price/free cash flow (x) 4.01 1.2 nm nm nm 125 120 55.0
Price/book vaue (x) 1.46 1.32 1.44 1.82 1.73 0.60 0.60 0.60
EV/revenues (x) 1.13 1.23 1.37 147 1.16 0.48 0.42 0.41
EV/EBITDA (x) 4.8 6.8 8.1 132 14.2 838 10.6 10.2
Dividend yield (%) 84 59 4.8 238 1.1 23 1.0 12
SG EPS (adj.) 63.6 55.1 514 35.0 14.6 105 4.55 5.61
Cash flow 112 54.0 54.1 35.0 21.2 46.3 222 245
Book value 263 357 368 350 388 389 388 391
Dividend 32.0 278 25.3 17.6 7.34 5.26 2.28 2.80
Revenues 1,648 1,836 1,780 2,062 2,805 3,010 3,315 3,389
Grossincome 550 501 511 445 450 404 375 384
EBITDA 392 334 298 230 230 165 131 136
Depreciaion and amortisation -52 -57 -59 -65 -81 -85 -85 -85
EBIT 339 276 240 165 149 80 47 52
Impaiment losses 0 0 0 0 0 0 0 0
Net interestincome -24 -28 -14 -23 -29 -26 -23 -23
Exceptional & non-operating items -61 90 -36 -110 66 0 0 0
Taxation -67 127 -26 20 -37 -1 -5 -6
Minorityinterests 0 0
Reported net income 188 465 164 51 149! 43 19 23
SG adjusted net income 233 202 193 142 59 43 19 23
Cash flow statement (Em)
EBITDA 392 334 298 230 230 165 131 136
Change in working capitd 115 -50 -35 -60 -102 86 -7 -2
Other operating cash movements -95 -85 -60 -27 -41 -63 -34 -34
Cash flow from operating activities 411 199 203 142 86 189 90 100
Net capital expenditure -62 -44 -206 -302 -200 -113 -83 -83
Free cash flow 349 155 -3 -159 -114] 76 8 17
Cash flow from investing activities -40 65 0 10 -20 0 0 0
Cash flow from financing activities -153 -253 172 45 44 -21 -9 -11
Net change in cash resulting from CF 156 -33 169 -104 -90 55 -1
Total long-term assets 1,221 1,217 1,418 1,627 1,819 1,846 1,844 1,842
of which intangible 0 0 0 0 0 0 0 0
Working capital -177 137 48 131 334 248 255 257
Employee benefit obligations 37 37 42 42 34 29 23 18
Shareholders' equity 958 1,303 1,477 1,410 1,573 1,574 1,583 1,595
Minority interests 0 0 0 0 0 0 0 0
Provisions 6 31 32 32 30, 30 30 30
Net debt (-)/cash (+) 204 225 311 4l -99 -44 -45 -39
ROIC (%) 212 185 14.7 9.4 6.2 32 1.9 21
ROE (%) 19.0 411 11.8 36 10.0 2.7 12 14
Grossincome/revenues (%) 334 27.3 28.7 216 16.0: 134 1.3 1.3
EBITDA margin (%) 238 182 16.8 1.2 82 55 4.0 4.0
EBIT margin (%) 20.6 15.1 135 8.0 5.3 26 14 15
Revenue yoy growth (%) 1.7 1.4 -3.1 15.9 36.0; 7.3 10.1 23
Rev. organic growth (%) 1.7 1.4 -3.1 15.9 36.0 7.3 10.1 23
EBITDA yoy growth (%) 105 -14.8 -10.6 -22.9 -0.2 -28.2 -20.3 37
EBIT yoygrowth (%) 121 -18.6 -13.2 -31.1 -9.9 -46.5 -415 111
EPS (adj.) yoy growth (%) 9.9 -135 -6.7 -31.9 -58.3 -28.3 -56.5 232
Dividend growth (%) nm -13.1 -9.0 -30.4 -58.3 -28.3 -56.8 232
Cash conversion (%) 1125 70.3 14.2 nm nm 75.8 -21.9 -0.2
Net debt/equity (%) nm nm nm nm 6 3 3 2
FFO/net debt (%) 743 R.2 114.0 58.6 344 29.1 26.9 279
Dividend paid/FCF (%) 24.8 80.0 nm nm nm 28.0 117.2 66.2

24 November 2015 | 5



SOCIETE GENERALE Drax
Cross Asset Research

APPENDIX
COMPANIES MENTIONED
Drax (DRX.L, Hold) Fortum (FUM1V.HE, Sell)
Engie (ENGIE.PA, Buy) SSE (SSE.L, Sell)

ANALYST CERTIFICATION

The following named research analyst(s) hereby certifies or certify that (i) the views expressed in the research report accurately reflect his or
her or their personal views about any and all of the subject securities or issuers and (i) no partof his or her or their co mpensation was, s, or
will be related, directly or indirectly, to the specific recommendations or views expressed in this re port: Ashley Thomas

The analyst(s) who author research are employed by SG and its affiliates in locations, including but not limited to, Paris, London, New York,
Dallas, Hong Kong, Tokyo, Bangalore, Mumbai, Frankfurt, Madrid, Milan, Seoul, Warsaw and Moscow.

Historical Price: Drax (DRX.L) 2012/2013 Change 2014/2015 Change
21/01/13  New Target: 565.0 06/03/14  New Rating: Sell
506 L 44 * * ‘*ﬁ: L S 4 * 21/02/13  New Rating: Sell 06/03/14  New Target: 710.0
21/02/13  New Target: 600.0 28/04/14  New Rating: Hold
706 20/03/13  New Rating: Hold 28/04/14  New Target: 680.0
24/06/13  New Rating: Buy 24/07/14  New Rating: Sell
606 - v s \ 24/06/13  New Target: 615.0 24/07/14  New Target: 630.0
M\\ 30/09/13  New Rating: Hold 07/08/14  New Target: 500.0

27/07/15  New Target: 270.0

506 u = \“ 30/09/13  New Target: 700.0 06/11/14  New Target: 490.0
406 - 15/12/14  New Target: 400.0

27/07/15  New Rating: Hold
306 u"",, F\

206 T T T T T T T T T T T
11/12 02/13 05/13 08/13 11/13 02/14 05/14 08/14 11/14 02/15 05/15 08/15

Price B Target MA100 ¢  Change Reco

Source: SG Cross Asset Researc h/Equi ty

SG EQUITY RESEARCH RATINGS on a 12 months period

BUY: absolute total shareholder retum forecast of 15% or more
over a 12 month period. 350

HOLD: absolute total shareholder retum forecast between 0% 45%
and +15% over a 12 month period. 300

Equity rating and dispersion relationship

Updated on 02/11/15

SELL: absolute total shareholder retum forecast below 0% ower a 250
12 month period.

Total shareholder retum means forecast share price appreciation 200

plus all forecast cash dividend income, including income from

special dividends, paid during the 12 month period. Ratings are 150

determined by the ranges described above at the time of the

S . : . o 100

initiation of cowerage or a change in rating (subject to limited

management discretion). At other times, ratings may fall outside of 50

these ranges because of market price movements and/or other

short term volatility or trading pattems. Such interim deviations 0

from specified ranges will be permitted but will become subject to Buy Hold Sell
review by research management. mCompanies Covered = Cos. wi Banking Relationship
Sector Welghtlng Definition on a 12 months mn.Od: Source: SG Cross Asset Researc h/Equity

The sector weightings are assigned by the SG Equity Research
Strategist and are distinct and separate from SG equity research
analyst ratings. They are based on the relevant MSCI.

OVERWEIGHT: s=ctor expected to outperform the relevant broad
market benchmark ower the next 12 months.

NEUTRAL: sector expected to perform in-line with the relevant
broad market benchmark ower the next 12 months.

UNDERWEIGHT: sector expected to underperform the relevant
broad market benchmark ower the next 12 months.

The Preferred and Least preferred stocks are selected by the
covering analyst based on the individual analyst’s cowerage
universe and not by the SG Equity Research Strategist.
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All pricing information included in this report is as of market close, unkess otherwise stated.

MSCI DISCLAIMER: The MSCI sourced information is the exclusive property of Morgan Stanley Capital Intemational Inc. (MSCI). Without
prior written permission of MSCI, this information and any other MSCI intellectual property may not be reproduced, redissemin ated or
used to create any financial products, including any indices. This information is provided on an “as is” basis. The user assu mes the entire
risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the
information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular
purpose with respect to any of this information. Without limiting any of the foregoing, in no ewvent shall MSCI, any of its affiliates or any
third party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI, Morgan
Stanley Capital International and the MSCI indexes are service marks of MSCI and its affiliates or such similar language as may be
provided by or approved in advance by MSCI.

IMPORTANT DISCLOSURES

Engie SG acted as a kead structuring advisor in Engie's bond tender offer.

Engie SG acted as passive joint bookrunner in GDF Suez's bond issue.

Engie SG acted as pint dealer manager in GDF SUEZ's tender offer (targeting some 10/2017,02/2021,07/2022, 10/2022,
02/2023 bonds).

SG and its affiliates beneficially own 1% or more of any class of common equity of Engie.

SG or its affiliate s expect to receive or intend to seek compensation for investment banking services in the next 3 months from Engie.

SG or its affiliates had an investment banking client relationship during the past 12 months with Engie.

SG or its affiliate s have received compensation for investment banking services in the past 12 months from Engie.

SG or its affiliates managed or co-managed in the past 12 months a public offering of securities of Engie.

SG received compensation for products and services other than investment banking services in the past 12 months from Drax, Engie, Fortum,
SSE.

SGAS had a non-investment banking non-securities services client relationship during the past 12 months with Drax, Engie.

SGAS received compensation for products and services other than investment banking services in the past 12 months from Drax, Engie.

FOR DISCLOSURES PERTAINING TO COMPENDIUM REPORTS OR RECOMMENDATIONS OR ESTIMATES MADE ON SECURITIES
OTHER THAN THE PRIMARY SUBJECT OF THIS RESEARCH REPORT, PLEASE VISIT OUR GLOBAL RESEARCH DISCLOSURE
WEBSITE AT htip//www.sgresearch.com/compliance.tha or call +1 (212).278.6000 in the U.S.

European Specialty Sales

If a European specialist sales personnel is listed on the cover of research reports, these employees are in SG’s Global Markets division
responsible for the sales effort in their sector and are not part of SG’s Cross-Asset Research Department. Specialist Sales do not contribute
in any mannrer to the content of research reports in which their names appear.

The analyst(s) responsible for preparing this report receive compensation that is based on various factors including SG’s total revenues, a
portion of which are generated by investmentbanking activities.

Non-U.S. Analyst Disclosure: The name(s) of any non-U.S. analysts who contributed to this report and their SG kegal entity are listed below.
U.S. analysts are employed by SG Americas Securities LLC. The non-US. analysts are not registered/qualified with FINRA, may not be
associated persons of SGAS and may not be subject to the FINRA restrictions on communications with a subject company, public
appearances and trading securities held in the research analyst(s)’ account(s): Ashkey Thomas Sociétt Générake London

IMPORTANT DISCLAIMER: The information herein is not infended to be an offer to buy or sell, or a solicitation of an offer to buy or sell, any
securities and has been obtained from, or is based upon, sources believed to be reliable but is not guaranteed as to accuracy or complketeness.
Material contained in this report satisfies the regulatory provisions concerning independent investment research as defined in MiFID. Information
concerning conflicts of interest and SG’s management of such conflicts is contained in the SG’s Policies for Managing Conflicts of Interests in
Connrection with Investment Research which s availablk at https//www.sgresearch.com/Content/Compliance/Compliance .aspx SG does, from
time to time, deal, trade in, profit from, hold, act as market-makers or advisers, brokers or bankers in relation to the securities, or derivatives
thereof, of persons, firms or entities mentioned in this document and may be represented on the board of such persons, firms or entities. SG
does, from time to time, act as a principal trader in equities or debt securities that may be referred to in this report and may hold equity or
debt securities positions. Employees of SG, or individuals connected to them, may from time to time have a position in or hold any of the
investments or related investments mentioned in this document. SG s under no obligation to disclose or take accountof this document when
advising or dealing with or on behalf of customers. The views of SG reflected in this document may change without notice. In addition, SG
may isue other reports that are inconsistent with, and reach different conclusions from, the information presented in this report and is under
no obligation to ensure that such other reports are brought to the attention of any recipientof this report. To the maximum extent possble at
law, SG does not accept any liability whatsoever arising from the use of the material or info rmation contained herein. This research document
is not intended for use by or targeted to retail customers. Should a retail customer obtain a copy of this report he/she should not base his/her
investmentdecisions solkely on the basis of this document and must seek independent financial advice.

The financial instruments discussed in this report may not be suitable for all investors and investors must make their own informed decisions
and seek their own advice regarding the appropriateness of investing in financial instruments or implementing strategies dis cussed herein.
The value of securities and financial instruments is subject to currency exchange rate fluctuation that may have a positive o r negative effect on
the price of such securities or financial instruments, and investors in securities such as ADRs effectively assume this risk. SG does not provide
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any tax advice. Past performance is not necessarily a guide t future performance. Estimates of future performance are based on
assumptions that may not be realized. Investments in general, and derivatives in particular, involve numerous risks, including, among others,
market, counterparty default and liquidity risk. Trading in options involves additional risks and is not suitable for all investors. An option may
become worthkess by its expiration date, as it is a depreciating asset. Optionownership could result in significant loss or gain, especially for
options of unhedged positions. Prior to buying or selling an option, investors must review the "Characteristics and Risks of Standardized
Options" at http:/www.optionsclearing.com/about/publications/character-risks.isp or from your SG representative. Analysis of option trading
strategies does not consider the costof commissions. Supporting documentation for options trading strategies is available upon request.

Notice to French Investors: This publication is issued in France by or through Sociét# Générale ("SG") which i authorised and supervised
by the Autoritt de Controle Prudentiel etde Résolution (ACPR) and regulated by the Autorité des Marchés Financiers (AMF).

Notice to U.K. Investors: Sociéte Générak is a French credit institution (bank) authorised by the Autorité de Contréle Prudentiel (the French
Prudential Control Authority) and the Prudential Regulation Authority and subject to limited regulation by the Financial Conduct Authority and
Prudential Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and
regulation by the Financial Conduct Authority are available fom us on request.

Notice to Swiss Investors: This document is provided in Switzerland by or through Sociétt Générak Paris, Zirich Branch, and is provided
only o qualified investors as defined in article 10 of the Swiss Collective Investment Scheme Act (“CISA”) and related provisions of te
Colkctive Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations. The products mentioned in this
document may not be suitable for all types of investors. This document is based on the Directives on the Independence of Financial Research
issued by the Swiss Bankers Association (SBA) in January 2008.

Notice to Polish Investors: this document has been issued in Poland by Societe Generake S.A. Oddzial w Pokce (“the Branch”) with its
registered office in Warsaw (Poland) at 111 Marszatkowska St. The Branch is supervised by the Polish Financial Supervision Authority and the
French ”Autoritt de Contr6le Prudentel”. This report is addressed o financial institutions only, as defined in the Act on trading in financial
instruments. The Branch certifies that this document has been elaborated with due diligence and care.

Notice to U.S. Investors: For purposes of SEC Rule 15a-6, SG Americas Securities LLC (‘SGAS”) takes responsibility for this research report.
This report is intended for institutional investors only. Any U.S. person wishing to discuss this report or effect transactio ns in any security
discussed herein should do so with or through SGAS, a U.S. registered broker-deaker and futures commission merchant (FCM). SGAS is a
member of FINRA, NYSE and NFA. Its registered address at 245 Park Avenue, New York, NY, 10167. (212)-278-6000.

Notice to Canadian Investors: This document is for information purposes only and is intended for use by Permitted Clients, as defined under
National Instrument 31-103, Accredited Investors, as defined under National Instrument 45-106, Accredited Counterparties as defined under
the Derivatives Act (Québec) and "Qualified Parties" as defined under the ASC, BCSC,SFSC and NBSC Orders

Notice to Singapore Investors: This document is provided in Singapore by or through Sociétt Générak ('SG"), Singapore Branch and is
provided only to accredited investors, expert investors and institutional investors, as defined in Section 4A of the Securites and Futures Act,
Cap. 289. Recpients of this document are to contact Sociétt Générale, Singapore Branch in respect of any matters arising from, or in
connection with, the document. If you are an accredited investor or expert investor, please be informed that in SG's dealings with you, SG is
relying on the following exemptions o the Financial Advisers Act, Cap. 110 (“FAA”): (1) the exemption in Regulation 33 of the Financial
Advisers Regulations (“FAR”), which exempts SG from complying with Section 25 of the FAA on disclosure of product information to clients;
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