




SG Issuer S.A. 

 

Executive Board Members 

As at 31 December 2020 

 

 1 

EXECUTIVE BOARD MEMBERS 
 
Chairman:  
 
Mr Yves CACCLIN 
Employee of Société Générale Luxembourg 
11, avenue Emile Reuter, L-2420 Luxembourg 
 
Members: 
 
Mr Thierry BODSON  
Employee of Société Générale Luxembourg 
11, avenue Emile Reuter, L-2420 Luxembourg 
 
Mr Alexandre GALLICHE 
Employee of Société Générale Luxembourg 
11, avenue Emile Reuter, L-2420 Luxembourg 
 
Mr Pascal JACOB 
Employee of Société Générale Luxembourg 
11, avenue Emile Reuter, L-2420 Luxembourg 
 
Mrs Estelle STEPHAN JASPARD  
Employee of Société Générale 
Tour Société Générale, 17, cours Valmy, F-92987 Paris-La Défense 7, France 
 
Mr Laurent WEIL  
Employee of Société Générale 
Tour Société Générale, 17, cours Valmy, F-92987 Paris-La Défense 7, France 
 
Mr Christian ROUSSON (since 3 April 2020) 
Employee of Société Générale 
Tour Société Générale, 17, cours Valmy, F-92987 Paris-La Défense 7, France 
 





SG Issuer S.A. 

 

Audit Committee Members 

As at 31 December 2020 

 

 3 

AUDIT COMMITTEE MEMBERS 
 
Chairman:  
 
Mr Gregory CLAUDY 
Independent Director 
225A, rue du Burgknapp, B-6717 Heinstert, Belgium 
 
Members: 
 
Mr Olivier FREITAS  
Employee of Société Générale Luxembourg 
11, avenue Emile Reuter, L-2420 Luxembourg 
 
Mr Didier LALLEMAND (until 19 March 2020) 
Employee of Société Générale 
Tour Société Générale, 17, cours Valmy, F-92987 Paris-La Défense 7, France 
 
Mr Olivier BLANC (since 6 April 2020) 
Employee of Société Générale Luxembourg 
11, avenue Emile Reuter, L-2420 Luxembourg 
 
 
 



SG Issuer S.A. 

 

Management and Administration 

As at 31 December 2020 

 

 4 

MANAGEMENT AND ADMINISTRATION 
 
Issuer  
SG Issuer  
16, Bd Royal, L-2449 Luxembourg, Luxembourg 
 
Guarantor (if applicable, as specified in the Final Terms) 
Société Générale 
29, boulevard Haussmann, F-75009 Paris, France 
 
Arranger and Dealer 
Société Générale 
Tour Société Générale, 17, cours Valmy, F-92987 Paris-La Défense 7, France 
 
Security Trustee and Security Agent Trustee 
The Bank of New York Mellon Corporate Trustee Services Limited 
One Canada Square, London E14 5AL, United Kingdom 
 
Collateral Custodian 
The Bank of New York Mellon S.A., Luxembourg Branch 
Vertigo Building, Polaris, 2-4, rue Eugène Ruppert, L-2453 Luxembourg, Luxembourg 
 
Collateral Monitoring Agent 
The Bank of New York Mellon London Branch  
One Canada Square, London E14 5AL, United Kingdom 
 
Custodian Agent, Issuing and Paying Agent, Registrar, Exchange Agent and Transfer Agent 
Société Générale Luxembourg 
11, avenue Emile Reuter, L-2420 Luxembourg, Luxembourg 
 
Paying Agents 
Société Générale 
29, boulevard Haussmann, F-75009 Paris, France 
& 
Société Générale, New York Branch  
1221, avenue of the Americas, New York NY 10020, United States of America 
 
Warrant Agent 
Société Générale Luxembourg 
11, avenue Emile Reuter, L-2420 Luxembourg, Luxembourg 

























































































SG Issuer S.A. 

 

Notes to the financial statements 

As at 31 December 2020 

 

  48 

Estimates of Level 3 instruments and other most significant unobservable inputs as at 31 December 2020 (by type of 
underlyings):  
 

Type of 
underlyings  

 
Assets 
In million 
EUR 

 
Liabilities 
In million 
EUR 

Main products  
Valuation 
techniques used 

Significant 
unobservable 
inputs 

Range of 
unobservable 
inputs Min & Max 

Equity / 
funds 

18 295 
 

18 299 
 

Simple and complex 
derivatives on funds, 
equities or baskets on 
stocks 

Various option 
models on funds, 
equities or baskets 
on stocks 

Equity volatilities [1.6% ; 347.5%] 

Equity dividends [0.0% ; 35.8%] 

Unobservable 
correlations 

 
[-99.6% ; 100 %]  
 

Hedge funds 
volatilities 

[7.6% ; 20.0%] 

Mutual funds 
volatilities 

[2.1% ; 26.1%]  

Rates and 
Forex  

4 065 4 064 

Hybrid forex / interest 
rate or credit / interest 
rate derivatives 

Hybrid forex 
interest rate or 
credit interest rate 
option pricing 
models 

Correlations [-46.2% ; 90%]   

Forex derivatives 
Forex option 
pricing models 

Forex volatilities 
 
[0.0% ; 27.5%]  

Interest rate derivatives 
whose notional is 
indexed on the 
prepayment behaviour 
on European collateral 
pools 

Prepayement 
modeling 

Constant 
prepayment rates 

 
[0.0% ; 20.0%] 

Inflation instruments 
and derivatives 

Inflation pricing 
models 

Inflation/ inflation 
correlations 

[55.0% ; 88.90%]  

Credit 
4 409 

 
4 416 

 

Collateralized Debt 
Obligations and index 
tranches 

Recovery and base 
correlation 
projection models 

Time to default 
correlations 

[0% ; 100%] 

Recovery rate 
variance for single 
name underlyings 

[0% ; 100%] 

Other credit derivatives  
Credit default 
models 

Time to default 
correlations 

[0% ; 100%]  

Quanto 
correlations 

[-50% ; 40%]  

Unobservable 
credit spreads 

[0 bps ; 1 000 bps]  

Commodity 5 5 
Derivatives on 
commodities baskets 

Option models on 
commodities 

Commodities 
correlations 

0 

Total 26 774 26 784     

 

Unobservable inputs add a degree of uncertainty in the valuation of Level 3 instruments. However, by its very 
nature, and considering mirror transactions are concluded with Société Générale to hedge the financial liabilities 
issued by the Company, the Company has no market risk exposure. The impact of an immediate change in an 
unobservable parameter would have no consequence on the net profit or net equity of the Company. Moreover, 
changes in an unobservable parameter would have by underlying a minor effect on both assets and liabilities. 
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The fair values together with the carrying amounts shown in the statement of financial position are as follows: 
 

31.12.2020 - EUR' 000 Carrying amount Fair value 
   

Cash and cash equivalents 44 293 44 293 

Financial assets at fair value through profit or loss    

  -          Mandatorily at fair value through profit or loss     43 135 651 43 135 651 

  -          Trading derivatives  674 352 674 352 

Loans and receivables * 49 902 51 057 

Other assets 835 571 835 571 

Total assets 44 739 769 44 740 924 

   

Financial liabilities at amortised cost * 65 342 66 995 

Financial liabilities at fair value through profit or loss    

  -          Designated at fair value through profit or loss     43 146 652 43 146 652 

  -          Trading derivatives 676 965 676 965 

Other liabilities 848 336 848 336 

Tax liabilities 75 75 

Total liabilities 44 737 370 44 739 023 

   

31.12.2019 - EUR' 000 Carrying amount  Fair value  
   

Cash and cash equivalents 65 975 65 975 

Financial assets at fair value through profit or loss    

  -          Mandatorily at fair value through profit or loss     52 893 265 52 893 265 

  -          Trading derivatives 5 786 274 5 786 274 

Loans and receivables * 51 660 53 302 

Other assets 430 988 430 988 

Total assets 59 228 162 59 229 804 

   

Financial liabilities at amortised cost * 83 669 85 311 

Financial liabilities at fair value through profit or loss    

  -          Designated at fair value through profit or loss     52 889 867 52 889 867 

  -          Trading derivatives 5 788 693 5 788 693 

Other liabilities 463 523 463 523 

Tax liabilities 62 62 

Total liabilities 59 225 814 59 227 456 

   

 
* For Loans and receivables and Financial liabilities at amortised cost, the fair values are calculated by 
discounting the expected future cash flows under a EUR risk free curve adjusted with Société Générale Group 
credit spread curve (EUR swap curve from Bloomberg and Société Générale credit spread curve provided by 
Risk department Paris). Determining fair value is dependent on many factors and can be an estimate of what 
value may be obtained in the open market at any point in time.  
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The fair value hierarchy of IFRS 13 

 
As at 31 December 2020, the Company determined the fair values of its financial instruments on the basis of the 
following hierarchy: 
 

31.12.2020 - EUR' 000  Level 1 Level 2 Level 3 Total 

 Financial assets at fair value through profit or loss          

  -          Mandatorily at fair value through profit or loss      16 742 790 26 392 861 43 135 651 
  Commodities instruments  - 65 635 5 146 70 781 
  Credit derivatives/securities  - 757 733 3 868 234 4 625 967 
  Equity and index securities  - 13 294 655 17 941 949 31 236 604 
  Foreign exchange instruments/securities  - 769 582 1 507 575 2 277 157 
  Interest rate instruments/securities  - 1 540 967 2 557 228 4 098 195 
  Other financial instruments  - 314 218 512 729 826 947 

  -          Trading derivatives   293 242 381 110 674 352 
  Equity and Index instruments  - 283 580 352 688 636 268 

 Foreign exchange instruments / securities - 121 - 121 
 Other financial instruments  - 9 541 28 422 37 963 

 Financial liabilities at fair value through profit or loss      

  -          Designated at fair value through profit or loss      16 756 021 26 390 631 43 146 652 
  Commodities instruments  - 65 635 5 146 70 781 
  Credit derivatives/securities  - 758 637 3 867 054 4 625 691 
  Equity and index securities  -  13 300 879 17 941 049 31 241 928 
  Foreign exchange instruments/securities  -  769 390 1 507 425 2 276 815 
  Interest rate instruments/securities  - 1 541 023 2 557 228 4 098 251 
  Other financial instrument  - 320 457 512 729 833 186 

  -          Trading derivatives  283 392 393 573 676 965 
  Equity and Index instruments  - 275 506 357 534 633 040 

 Foreign exchange instruments / securities - 45 - 45 
 Other financial instruments - 7 841 36 039 43 880 
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As at 31 December 2019, the Company determined the fair values of its financial instruments on the basis of the 
following hierarchy: 

 
31.12.2019 - EUR' 000  Level 1 Level 2 Level 3 Total 

 Financial assets at fair value through profit or loss         

  -         Mandatorily at fair value through profit or loss     -      21 171 636 31 721 629 52 893 265 
  Commodities instruments  - 736 757 6 113 742 870 
  Credit derivatives/securities  - 1 378 833 4 856 266 6 235 099 
  Equity and index securities  - 15 198 731 20 867 313 36 066 044 
  Foreign exchange instruments/securities  - 1 777 010 847 690 2 624 700 
  Interest rate instruments/securities  - 1 921 912 3 961 009 5 882 921 
  Other financial instruments  -     158 393 1 183 238 1 341 631 

  -          Trading derivatives -      5 229 694 556 580 5 786 274 
  Equity and Index instruments  -  3 203 565 222 023 3 425 588 
  Other financial instruments  - 2 026 129 334 557 2 360 686 

 Financial liabilities at fair value through profit or loss      

  -          Designated at fair value through profit or loss     -      21 169 553 31 720 314 52 889 867 
  Commodities instruments  - 736 757 6 113 742 870 
  Credit derivatives/securities  - 1 379 219 4 855 992 6 235 211 
  Equity and index securities  - 15 197 980 20 866 396 36 064 376 
  Foreign exchange instruments/securities  - 1 775 900 847 573 2 623 473 
  Interest rate instruments/securities  - 1 921 464 3 961 009 5 882 473 
  Other financial instrument  - 158 233 1 183 231 1 341 464 

  -          Trading derivatives -      5 229 108 559 585 5 788 693 
  Equity and Index instruments  - 3 201 226 221 988 3 423 214 
  Other financial instruments - 2 027 882 337 597 2 365 479 
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The following table describes the variation in Level 3 by financial instruments (in KEUR): 
 
Financial liabilities at fair 
value through profit or loss 

Balance at 
01.01.2020 

Acquisitions 
(Issuance) 

Change in fair 
value 

Reimbursements Transfers from 
L2 to L3 

Transfers from L3 
to L2 

Offsetting of the 
assets and liabilities 

Balance 
31.12.2020 

Designated at fair value 
through P&L 

31 720 314 22 296 217 (1 385 452) (15 265 696) 3 317 982 (12 106 854) (2 185 880) 26 390 631 

Equity and index 
instrument 

20 866 396 18 626 719 (1 042 806) (10 938 790) 2 895 051 (11 019 510) (1 446 011) 17 941 049 

Commodity instruments 6 113 - 431 14 142 814 (15 831) (523) 5 146 

Credit derivatives 4 855 992 841 742 (323 127) (1 475 901) 179 927 (182 710) (28 869) 3 867 054 

Foreign exchange 
instruments 

847 573 2 261 911 (85 711) (215 326) 156 576 (533 014) (924 584) 1 507 425 

Interest rate instruments 3 961 009 446 628 67 452 (1 674 612) 66 762 (335 807) 25 796 2 557 228 

Others financial 
instruments 

1 183 231 119 217 (1 691) (975 209) 18 852 (19 982) 188 311 512 729 

         

Trading derivatives  559 585 (4 442) 328 411 (271 242) (173 667) 501 (45 573) 393 573 

Equity and index 
instruments  

221 988 (6 097) 58 183 62 582 68 836 419 (48 377) 357 534 

Foreign exchange 
instruments 

- - 252 680 - (252 680) - - - 

Other financial instruments 337 597 1 655 17 548 (333 824) 10 177 82 2 804 36 039 

 

The above figures are valued on the liabilities side at fair value through profit or loss. Variations of Level 3 of financial instruments in assets are not presented 
because the figures are similar.
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As at 31 December 2020 
Société Générale 

(Parent Company) 
SG 

Luxembourg  
Other SG Group 

entities 
EUR' 000      
     
Cash and cash equivalents 33 538 31 10 032 
Financial assets at fair value through profit or loss    

 -          Mandatorily at fair value through profit or loss    43 135 651 - - 
 -          Trading derivatives 674 352 - - 
Loans and receivables - 49 902 - 

Other assets 835 571 - - 
Total assets 44 679 112 49 933 10 032 

     

Financial liabilities at amortised cost  - 64 936 - 

Financial liabilities at fair value through profit or loss    

 -          Designated at fair value through profit or loss*    - - - 
 -          Trading derivatives* - - - 
Other liabilities 845 107 - - 
Tax liabilities - 75 - 

Total liabilities 845 107 65 011 - 

     
Interest income 30 896 - 

Commission income 48 748 - - 
Total revenues 48 778 896 - 

    
Interest expenses (690) (17 720) - 
Personnel expenses - (273) - 
Other operating charges (2 832) (20 709) (3 377) 

Total expenses (3 522) (38 702) (3 377) 

     

Total comprehensive income for the financial year 45 256 (37 806) (3 377) 

    

Financial commitments 2 498 866 - - 

    

Financial commitments-collateral to be returned 3 924 732 - - 

 
*The financial liabilities at fair value through profit or loss appearing on the statement of financial position are 
the financial instruments issued by the Company and subscribed by investors, who are not related parties. 
 

  






