
 
 
 

SUPPLEMENT DATED 25 JANUARY 2017 
PURSUANT TO THE BASE PROSPECTUS DATED 6 JULY 2016 

 

SOCIÉTÉ GÉNÉRALE 
as Issuer and Guarantor 
(incorporated in France) 

and 

 
SG ISSUER 

as Issuer 
(incorporated in Luxembourg) 

 SG OPTION EUROPE 
as Issuer 

(incorporated in France) 
 

 
Debt Instruments Issuance Programme 

 

This supplement (the Supplement) constitutes a supplement for the purposes of Article 13.1 of the 
Luxembourg act dated 10 July 2005 on prospectuses for securities (the Prospectus Act 2005) to the 
Debt Instruments Issuance Programme prospectus dated 6 July 2016 (the Base Prospectus) and 
approved by (a) the Commission de Surveillance du Secteur Financier (hereinafter the CSSF) on 6 
July 2016 in accordance with Article 7 of the Prospectus Act 2005 implementing Article 13 of the 
Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 on the 
prospectus to be published when securities are offered to the public or admitted to trading and 
amending Directive 2001/34/EC (the Prospectus Directive) as amended (which includes the 
amendments made by Directive 2010/73/EU (the 2010 PD Amending Directive)) and (b) by the SIX 
Swiss Exchange Ltd pursuant to its listing rules. 
  
The purpose of this Supplement is to: 

- clarify the Element C8 “Rights attached to the securities, including ranking and limitations to 
those rights” of the Summary following the issuance of the notice 2016-76 by the United 
States Internal Revenue Service “IRS Enforcement and Administration of Section 871(m) and 
Related Withholding Provisions During the Phase-In Period” ; 

- to amend the risk factors relating to “Withholding Tax” in order to align it with the section 
“Taxation” regarding the availability for a Noteholder to make a claim to the IRS; and 

- to amend the provisions the selling restrictions for the United States in order to correct some 
mistakes. 

This Supplement completes, modifies and must be read in conjunction with the Base Prospectus, the 
first supplement dated 9 August 2016, the second supplement dated 12 August 2016, the third 
supplement dated 24 August 2016, the fourth supplement dated 18 October 2016, the fifth supplement 
dated 16 November 2016, the sixth supplement dated 2 December 2016 and the seventh supplement 
dated 23 December 2016 (the Previous Supplements). 
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Full information on the Issuers and the offer of any Notes is only available on the basis of the 
combination of the Base Prospectus, the Previous Supplements and this Supplement.  

Unless otherwise defined in this Supplement, terms used herein shall be deemed to be defined as 
such for the purposes of the relevant Terms and Conditions of the Notes set forth in the Base 
Prospectus. 

To the extent that there is any inconsistency between (i) any statement in this Supplement and (ii) any 
other statement in the Base Prospectus, the statements in (i) above will prevail. 

In accordance with Article 13.2 of the Prospectus Act 2005, investors who have already agreed to 
purchase or subscribe for the securities before this Supplement is published have the right, 
exercisable within a time-limit of two business days after the publication of this Supplement (no later 
than 27 January 2017) to withdraw their acceptances. 
 
 
AMENDMENT TO THE BASE PROSPECTUS 
 

I. SUMMARY 
 
In the Summary, In Element C8 “Rights attached to the securities, including ranking and limitations to 
those rights”, the paragraph “Taxation” is modified in order to add the paragraph in bold and red below 
as follows on page 15: 
The rest of the Element C8 remains unchanged. 
 

“Taxation 
All payments in respect of Notes, Receipts and Coupons or under the Guarantee shall be made free 
and clear of, and without withholding or deduction for or on account of, any present or future taxes, 
duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld 
or assessed by or on behalf of any Tax Jurisdiction unless such withholding or deduction is required 
by law. 
In the event that any amounts are required to be deducted or withheld for, or on behalf of, any Tax 
Jurisdiction, the relevant Issuer or, as the case may be, the Guarantor shall (except in certain 
circumstances), to the fullest extent permitted by law, pay such additional amount as may be 
necessary, in order that each Noteholder, Receiptholder or Couponholder, after deduction or 
withholding of such taxes, duties, assessments or governmental charges, will receive the full amount 
then due and payable. 

Notwithstanding the provisions above, in no event will the Issuer or, as the case may be, the 
Guarantor, be required to pay any additional amounts in respect of the Notes, Receipts or 
Coupons for, or on account of, any withholding or deduction (i) required pursuant to an 
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code”) 
or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or 
agreements thereunder, or any official interpretations thereof, or any law implementing an 
intergovernmental approach thereto or (ii) imposed pursuant to Section 871(m) of the Code. 
 
Where 
Tax Jurisdiction means [in the case of payments by SG Issuer: Luxembourg or any political 
subdivision or any authority thereof or therein having power to tax] [in the case of payments by SG 
Option Europe or Société Générale: France or any political subdivision or any authority thereof or 
therein having power to tax].” 
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II. GENERAL INFORMATION 
 

 
1. Changes in the section “Risk Factors” 

 
In the section “Risk Factor”, the paragraph 5.1.9 “Withholding tax” on page 78 is amended so that the 
terms in red and below are added and the terms strikethrough in green are deleted. The rest of the risk 
factor remains unchanged. 
 
“5.1.9 U.S. Withholding tax 
 
U.S. Treasury regulations issued under Section 871(m) of the U.S. Internal Revenue Code of 1986 
(the Section 871(m) Regulations) generally impose a 30% withholding tax on dividend equivalents 
paid or deemed paid to a non-United States holder as defined pursuant to Section 871(m) Regulations 
(a Non-U.S. Holder), without regard to any applicable treaty rate, with respect to certain financial 
instruments linked to U.S. equities or indices that include U.S. equities (“U.S. Underlying Equities”). 
Specifically, and subject to the 2017 exemption set out in Notice 2016-76 (the “Notice”), Section 
871(m) Regulations will generally apply to Notes the pricing date of which occurs from 1 January 2017 
that substantially replicate the economic performance of one or more U.S. Underlying Equity(ies) as 
determined by the Issuer on the date for such Notes as of which the expected delta of the product is 
determined by the Issuer (such date being the “pricing date”) based on tests in accordance with the 
applicable Section 871(m) Regulations (for the purposes of the Notice, such Notes are deemed “delta-
one” instruments) (the “Specified Notes”). A Note linked to U.S. Underlying Equities which the Issuer 
has determined not to be a Specified Note will not be subject to withholding tax under Section 871(m) 
Regulations. In withholding this tax, the Issuer will regularly apply the general tax rate of 30% to the 
payments subject to U.S. provisions (or amounts deemed payments) without regard to any applicable 
treaty rate. Therefore, in such cases, an investor's individual tax situation will not be taken into 
account. 
The 30% withholding tax on dividend equivalents paid or deemed paid to Non-U.S. Holders may 
be reduced by an applicable tax treaty, eligible for credit against other U.S. tax liabilities or 
refunded, provided that the beneficial owner claims a credit or refund from the United States 
Internal Revenue Service (the IRS) in a timely manner, but the Issuer makes no assessment as 
to whether any such tax credits will be available to Non-U.S. Holders.  
 
Investors are advised that the Issuer's determination is binding on all Non-U.S. Holders of the Notes, 
but it is not binding on the IRS United States Internal Revenue Service (the IRS) and the IRS may 
therefore disagree with the Issuer’s determination. 
 
The rules of Section 871(m) Regulations require complex calculations in respect of the instruments 
that include U.S. Underlying Equities and application of these rules to a specific issue of Notes may be 
uncertain. Consequently the IRS may determine they are to be applied even if the Issuer initially 
assumed the rules would not apply. There is a risk in such case that Noteholders are subject to 
withholding tax ex post. 
 
There is also the risk that Section 871(m) Regulations will be applied to Notes that were not initially 
subject to such withholding tax. This case could arise in particular if the Notes' economic parameters 
change due to a modification of existing Notes after 1 January 2017 which substantially replicates the 
economic performance of one or more U.S. Underlying Equities causing the Notes to become 
Specified Notes. As neither the Issuer nor the withholding agent will be required to gross up any 
amounts withheld in connection with a Specified Note, Noteholders will receive smaller payments in 
such case than they would have received without withholding tax being imposed. 
 
Investors should consult their tax adviser regarding the potential application of Section 871(m) 
Regulations to their investment in the Notes.” 
 
 

2. Changes in the section “Subscription, Sale and Transfer Restrictions” 
 
In the section “Subscription, Sale and Transfer Restrictions”, on pages 1048 to 1050, the sub-
paragraph (d) of paragraph 1 “United States Transfer restrictions” is amended so that the terms in red 
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and below are added and the terms strikethrough in green are deleted. The rest of the legend remains 
unchanged. 
 

“(d) that Notes that are not U.S. Exempt Securities will bear a legend to the following effect 
unless agreed to by the Issuer: 

(i) if the applicable definition of U.S. Person is Regulation S U.S. Person: 

“THIS SECURITY AND ANY GUARANTEE THEREOF HAVE NOT BEEN AND WILL NOT BE 
REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED 
(THE SECURITIES ACT), OR ANY OTHER APPLICABLE U.S. STATE SECURITIES LAWS.  
ACCORDINGLY, THIS SECURITY AND ANY INTEREST THEREIN MAY NOT BE OFFERED 
OR SOLD EXCEPT AS SET OUT BELOW. 

THIS SECURITY IS BEING OFFERED AND SOLD IN RELIANCE ON REGULATION S 
UNDER THE SECURITIES ACT. THIS SECURITY, OR ANY INTEREST HEREIN, MAY NOT 
AT ANY TIME ONLY BE OFFERED, SOLD, RESOLD, TRADED, PLEDGED, REDEEMED, 
TRANSFERRED OR DELIVERED, IN AN “OFFSHORE TRANSACTION” (AS DEFINED 
UNDER THE SECURITIES ACT (REGULATION S)) DIRECTLY OR INDIRECTLY, IN THE 
UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, A PERSON WHO IS 
NOT (A) A “U.S. PERSON” MEANING A U.S. PERSON AS DEFINED IN REGULATION S 
(REGULATION S U.S. PERSON) AND (B) A PERSON WHO COMES WITHIN ANY 
DEFINITION OF U.S. PERSON FOR THE PURPOSES OF THE U.S. COMMODITY 
EXCHANGE ACT OF 1936, AS AMENDED OR THE RULES THEREUNDER (CFTC RULES) 
OF THE COMMODITY FUTURES TRADING COMMISSION. (FOR THE AVOIDANCE OF 
DOUBT, ANY PERSON WHO IS NOT A “NON-UNITED STATES PERSON” DEFINED 
UNDER CFTC RULE 4.7(a)(1)(iv), BUT EXCLUDING, FOR PURPOSES OF SUBSECTION 
(D) THEREOF, THE EXCEPTION FOR QUALIFIED ELIGIBLE PERSONS WHO ARE NOT 
“NON-UNITED STATES PERSONS,” SHALL BE CONSIDERED A U.S. PERSON) (SUCH A 
PERSON OR ACCOUNT AS DESCRIBED HEREIN, PERMITTED TRANSFEREES) AND 
ANY OFFER, SALE, RESALE, TRADE, PLEDGE, REDEMPTION, TRANSFER OR 
DELIVERY MADE, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES OR TO, OR 
FOR THE ACCOUNT OR BENEFIT OF, A PERSON THAT IS NOT A PERMITTED 
TRANSFEREE WILL NOT BE RECOGNISED. THIS SECURITY OR ANY INTEREST 
HEREIN, MAY NOT BE LEGALLY OR BENEFICIALLY OWNED AT ANY TIME BY ANY 
PERSON THAT IS NOT A PERMITTED TRANSFEREE AND ACCORDINGLY IS BEING 
OFFERED AND SOLD OUTSIDE THE UNITED STATES IN OFFSHORE TRANSACTIONS 
TO PERSONS THAT ARE PERMITTED TRANSFEREES IN RELIANCE ON REGULATION 
S.” 

 
(ii) If the applicable definition of U.S. Person is either Regulation S U.S. Person or IRS 

U.S. Person:  

“THIS SECURITY AND ANY GUARANTEE THEREOF HAVE NOT BEEN AND WILL NOT BE 
REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED 
(THE SECURITIES ACT), OR ANY OTHER APPLICABLE U.S. STATE SECURITIES LAWS.  
ACCORDINGLY, THIS SECURITY AND ANY INTEREST THEREIN MAY NOT BE OFFERED 
OR SOLD EXCEPT AS SET OUT BELOW. 

THIS SECURITY IS BEING OFFERED AND SOLD IN RELIANCE ON REGULATION S 
UNDER THE SECURITIES ACT. THIS SECURITY, OR ANY INTEREST HEREIN, MAY 
ONLY NOT AT ANY TIME BE OFFERED, SOLD, RESOLD, TRADED, PLEDGED, 
REDEEMED, TRANSFERRED OR DELIVERED, DIRECTLY OR INDIRECTLY, IN THE 
UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, A PERSON WHO IS 
NOT (A) A “U.S. PERSON” AS DEFINED IN REGULATION S (REGULATION S U.S. 
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PERSON) OR AS DEFINED IN PARAGRAPH 7701(a)(30) OF THE INTERNAL REVENUE 
CODE (IRS U.S. PERSON) AND (B) A PERSON WHO COMES WITHIN ANY DEFINITION 
OF U.S. PERSON FOR THE PURPOSES OF THE U.S. COMMODITY EXCHANGE ACT OF 
1936, AS AMENDED OR THE RULES THEREUNDER (CFTC RULES) OF THE 
COMMODITY FUTURES TRADING COMMISSION. (FOR THE AVOIDANCE OF DOUBT, 
ANY PERSON WHO IS NOT A “NON-UNITED STATES PERSON” DEFINED UNDER CFTC 
RULE 4.7(a)(1)(iv), BUT EXCLUDING, FOR PURPOSES OF SUBSECTION (D) THEREOF, 
THE EXCEPTION FOR QUALIFIED ELIGIBLE PERSONS WHO ARE NOT “NON-UNITED 
STATES PERSONS,” SHALL BE CONSIDERED A U.S. PERSON) (SUCH A PERSON OR 
ACCOUNT AS DESCRIBED HEREIN, PERMITTED TRANSFEREES) AND ANY OFFER, 
SALE, RESALE, TRADE, PLEDGE, REDEMPTION, TRANSFER OR DELIVERY MADE, 
DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES OR TO, OR FOR THE 
ACCOUNT OR BENEFIT OF, A PERSON THAT IS NOT A PERMITTED TRANSFEREE WILL 
NOT BE RECOGNISED. THIS SECURITY OR ANY INTEREST HEREIN, MAY NOT BE 
LEGALLY OR BENEFICIALLY OWNED AT ANY TIME BY ANY PERSON THAT IS NOT A 
PERMITTED TRANSFEREE AND ACCORDINGLY IS BEING OFFERED AND SOLD 
OUTSIDE THE UNITED STATES IN OFFSHORE TRANSACTIONS TO PERSONS THAT 
ARE PERMITTED TRANSFEREES IN RELIANCE ON REGULATION S. 

BY ITS PURCHASE OF THIS SECURITY OR ANY INTEREST HEREIN, EACH 
PURCHASER WILL BE DEEMED OR REQUIRED, AS THE CASE MAY BE, TO HAVE 
AGREED THAT IT MAY NOT RESELL OR OTHERWISE TRANSFER THIS SECURITY OR 
ANY INTEREST HEREIN HELD BY IT EXCEPT OUTSIDE THE UNITED STATES IN AN 
OFFSHORE TRANSACTION TO A PERMITTED TRANSFEREE. EACH HOLDER OF AN 
INTEREST IN THE NOTES AGREES THAT IT WILL DELIVER TO EACH PERSON TO 
WHOM THIS SECURITY IS TRANSFERRED A NOTICE SUBSTANTIALLY TO THE EFFECT 
OF THIS LEGEND. TRANSFERS IN VIOLATION OF THE FOREGOING WILL BE OF NO 
FORCE OR EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER 
ANY RIGHTS TO THE TRANSFEREE. 

THE ISSUER HAS THE RIGHT TO REFUSE TO HONOUR A TRANSFER OF ANY 
INTEREST IN THIS NOTE TO A PERSON THAT IS NOT A PERMITTED TRANSFEREE.  
THE ISSUER RESERVES THE RIGHT TO REDEEM OR TRANSFER ON BEHALF OF THE 
HOLDER ANY NOTE THAT IS HELD BY A PERSON THAT IS NOT A PERMITTED 
TRANSFEREE OR OTHERWISE SOLD OR TRANSFERRED IN VIOLATION OF THE 
RESTRICTIONS SET OUT HEREIN. NO PAYMENTS WILL BE MADE ON THE AFFECTED 
NOTES FROM THE DATE NOTICE OF THE SALE REQUIREMENT IS SENT TO THE DATE 
ON WHICH THE AFFECTED NOTES ARE SOLD. THERE CAN BE NO ASSURANCE THAT 
A HOLDER OF NOTES, OR AN INTEREST THEREIN, WHO IS REQUIRED TO SELL 
NOTES, OR WHOSE NOTES ARE SOLD ON ITS BEHALF (IN THIS WAY) WILL NOT 
INCUR A SIGNIFICANT LOSS AS A RESULT OF THE NEED FOR THE ISSUER, OR FOR 
THE TRANSFEROR, TO FIND A PERMITTED TRANSFEREE WILLING TO PURCHASE 
THE NOTES. NEITHER THE ISSUER NOR ANY OTHER PERSON SHALL BE LIABLE TO A 
HOLDER FOR ANY SUCH LOSS. 

EACH PURCHASER OF THIS NOTE OR ANY INTEREST HEREIN UNDERSTANDS THAT 
THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE 
NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES. 

THIS SECURITY AND RELATED DOCUMENTATION (INCLUDING, WITHOUT LIMITATION, 
THE AGENCY AGREEMENT REFERRED TO HEREIN) MAY BE AMENDED OR 
SUPPLEMENTED FROM TIME TO TIME, WITHOUT THE CONSENT OF, BUT UPON 
NOTICE TO, THE HOLDERS OF SUCH SECURITIES SENT TO THEIR REGISTERED 
ADDRESSES, TO MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR RESALES 
AND OTHER TRANSFERS OF THIS SECURITY TO REFLECT ANY CHANGE IN 
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APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION THEREOF) OR IN 
PRACTICES RELATING TO RESALES OR OTHER TRANSFERS OF RESTRICTED 
SECURITIES GENERALLY. THE HOLDER OF THIS SECURITY SHALL BE DEEMED, BY 
ITS ACCEPTANCE OR PURCHASE HEREOF, TO HAVE AGREED TO ANY SUCH 
AMENDMENT OR SUPPLEMENT (EACH OF WHICH SHALL BE CONCLUSIVE AND 
BINDING ON THE HOLDER HEREOF AND ALL FUTURE HOLDERS OF THIS SECURITY 
AND ANY INTEREST THEREIN AND ANY SECURITIES ISSUED IN EXCHANGE OR 
SUBSTITUTION THEREFOR, WHETHER OR NOT ANY NOTATION THEREOF IS MADE 
HEREON)."” 
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DOCUMENTS AVAILABLE 
 
Copies of this Supplement can be obtained, without charge, from the head office of each Issuer and 
the specified office of each of the Paying Agents, in each case, at the address given at the end of the 
Base Prospectus. 
 
This Supplement will be published on the website of: 
 
- the Luxembourg Stock Exchange (www.bourse.lu) and 
- the Issuers (http://prospectus.socgen.com).  
 
 
RESPONSIBILITY 
 
 
To the best of the knowledge and belief of each Issuer and the Guarantor (each having taken all 
reasonable care to ensure that such is the case), the information contained in this Supplement is in 
accordance with the facts and does not omit anything likely to affect the import of such information 
and, save as disclosed in this Supplement, no other significant new factor, material mistake or 
inaccuracy relating to information included in the Base Prospectus has arisen or been noted, as the 
case may be, since the publication of the Base Prospectus and the Previous Supplements. Each 
Issuer and the Guarantor accept responsibility accordingly for the information contained in this 
Supplement. 
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