November 2018 Newsletter

Dear Investor,

The Global Volatility Summit (“GVS”) brings together volatility and tail hedge managers, institutional
investors, thought-provoking speakers, and other industry experts to discuss the volatility markets
and the roles volatility strategies can play in institutional investment portfolios. The GVS aims to keep
investors updated on the volatility markets throughout the year, and educated on innovations within
the space.

Societe Generale has provided the latest piece in the GVS newsletter series.

Cheers,
Global Volatility Summit

The tenth annual Global Volatility Summit (“GVS”) is scheduled for Wednesday, March 13™ 2019 at
Chelsea Piers in New York City. This year’s event will feature fresh panel topics, manager discussions,
keynote speakers, and a new US Politics panel. Space is limited, so we encourage you to register as
soon as possible.

2018 Event Recap

The 9th Annual Global Volatility Summit was held on March 14, 2018 at Chelsea Piers in New York City.
14 hedge fund managers were joined by senior professionals from hedge fund consultants, the
institutional investor community, and leaders in the industry to discuss volatility, tail hedging, macro
and quant strategies within the investment context. Three keynote speakers, Lance Armstrong, David
Gallo, and Ryan Holiday temporarily drove the conversation away from the central content to speak to
volatility across other contexts including athletic competition and underwater astonishments. The
event hosted the first-ever GVS Think Tank Panel, which featured three industry experts across East
Asia policy studies, macro quantitative and derivatives strategies, and US politics. Among these
panelists included Ryan Hass, Marko Kolanovic, and Demetri Sevastopulo.

2018 Manager Participants

36 South Capital Advisors [l Capital Management
Argentiéere Capital lonic Capital Management
Artemis Capital Management JD Capital

BlueMountain Capital Man AHL

Capstone Investment Advisors Parallax Investment Advisors
Capula Investment Management Pine River Capital Management
Dominicé & Co True Partner

Questions? Please contact info@globalvolatilitysummit.com

Website: www.globalvolatilitysummit.com
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ASIAN STRUCTURED PRODUCT - HISTORICAL JAPAN AND KOREA ISSUANCES
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ASIAN STRUCTURED PRODUCT - JAPANESE AUTOCALL DYNAMICS

Nikkei Autocall Knock-In and Knock-Out levels for Public Offerings Coupon Levels for Different Autocalls Issued in Japan
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At current Spot levels, outstanding Vega stands at approximately USD 33 miIn, a marked reduction from USD 52 min Vega in
September. The fall is primarily a function of Vanna and Vomma impacts following the rally, alongside a higher amount of product
KOs.

Should Spot maintain around the 23.5k range, we expect to see a figure of approximately USD 6 min Vega worth of products
Knocking-Out in October. Below the 23k handle however, that figure drastically falls to USD 1.8 mIn Vega.

Despite the more attractive coupons offered through Single Stocks, issuance in the Private market remained weak in Q3 as weak
market sentiment and minimal KOs hindered issuance. US Tech names still remain popular (in proportion) from the continued shift in
preference for foreign stocks.

Source: SG CIB Flow Strategy & Solutions, Bloomberg
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ASIAN STRUCTURED PRODUCT - JAPANESE AUTOCALL DYNAMICS

Breakdown of Issuance in Japanese Single Stocks
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Source: SG CIB Flow Strategy & Solutions, Bloomberg | Data as of 30" Sep 2018
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ASIAN STRUCTURED PRODUCT - KOREAN ISSUANCE PRESENTED IN 2D &

3D...
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ASIAN STRUCTURED PRODUCT - ROBUST 1H18 KOREAN ISSUANCE FACES

STRUCTURAL AND REGULATORY CHALLENGES AHEAD
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v' The abrupt halt on the stellar 1H18 Korean Structured
Product issuance since July remains firmly in place.
With HSCEI spot firmly below KO levels for most
‘Worst-of products and a likely deterioration of onshore
sentiment, KOs and re-issuance is expected to
slowdown in 2H18, barring a material rally in Equities.

Further, whilst the abolishing of issuance caps in late
Dec17 catalyzed a revival of HSCEI products (USD 81
min Vega issued YTD vs USD 30 min Vega for 2017),
that trend could very well come to an end — Korean
regulators have recently expressed concerns on the
issuance concentration of HSCEI, highlighting market
risks (Knock-ins) post the recent sell-off. The possibility
of a REINSTATEMENT in HSCEI Issuance cap is now
very real.

Korean Autocall Monthly Breakdown per underlying
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ASIAN STRUCTURED PRODUCT - HISTORICAL PEAK VEGA VS AVERAGE SPOT
(KOREAN ISSUANCE)
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ASIAN STRUCTURED PRODUCT - HISTORICAL PEAK VEGA VS AVERAGE SPOT
(KOREAN ISSUANCE)
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ASIAN STRUCTURED PRODUCT - AGGREGATE VIEW OF MAIN INDICES FROM

JAPAN AND KOREA MARKET...
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ASIAN STRUCTURED PRODUCT - AGGREGATE VIEW OF MAIN INDICES FROM
JAPAN AND KOREA MARKET...
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DISCLAIMER

IMPORTANT DISCLAIMER:

THIS DOCUMENT IS NOT INTENDED FOR RETAIL CLIENTS

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.

The contents of this document are given for purely indicative purposes and has no contractual value. The opinions expressed herein are those of the authors named in this document and do not reflect SG’s views. To the maximum extent possible at law,
SG does not accept any liability arising from the use of this document or information contained herein.

This document does not constitute an offer, or an invitation to make an offer, from SG to subscribe for, purchase or sell a product or to execute a product referred to in this document.

The products referred to in this document may not be suitable for all qualified institutional or professional 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 products referred to in this document may not be eligible for sale in all jurisdictions and/or may be subject to certain investor qualification requirements in a number of jurisdictions.

This document may include general investment recommendations issued by SG’s Research department which has set, in accordance with applicable regulation, effective administrative and organizational arrangements, including information Chinese
walls, to prevent and avoid conflicts of interest with respect to the investment recommendations contained in this document. SG’s Research department publications supporting this document were issued on their stated publication date and may have
already been acted upon by clients of SG.

SG, AS AN INVESTMENT SERVICES PROVIDER, IS NOT SUBJECT TO ANY PROHIBITION ON DEALING IN THE PRODUCTS MENTIONED HEREIN BEFORE THE DISSEMINATION OF THIS DOCUMENT.

SG Group entities may from time to time (i) deal in, profit from the trading of, hold, or act as market-makers or as advisers, brokers or bankers in relation to, the products (or derivatives thereof) of entities mentioned in this document or (ii) be represented on
the board of such entities. SG Group employees, or individuals connected to them, may from time to time have a position in or hold any of the products or related investments mentioned in this document. No SG Group entity is under any obligation to
disclose or take account of this document when advising or dealing with or for its clients. Investors should be aware that SG Group entities may have a conflict of interest that could affect the objectivity of this document. Investors should consider this
document as only a single factor in making their investment decision.

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, Société Generale shall not
assume any liability in this respect. The market information displayed in this document is based on data at a given moment and may change from time to time. In addition, the views reflected herein may change without notice and SG’s sales personnel and
traders may issue at any time other material (including on the same product or issuer) that are inconsistent with, and reach different conclusions from, the information presented herein. No updates to this document are planned. In the event that the reader
is unsure as to whether the facts in this document are up-to-date at the time of their proposed investment, then they should seek independent advice.

Clients should contact their salespersons to execute transactions with an SG Group entity authorised in their home jurisdiction, unless applicable law permits otherwise.

Additional information is available upon request. This document is confidential and should not be reproduced, published or redistributed without the prior written consent of SG or its affiliates.

NOTICE TO EUROPEAN INVESTORS:

THIS COMMUNICATION IS EXCLUSIVELY DIRECTED AND AVAILABLE TO INSTITUTIONAL INVESTORS AS DEFINED BY THE 2014/65/EU DIRECTIVE ON MARKETS INFINANCIAL INSTRUMENTS ACTING FORTHEIR OWN ACCOUNT AND
CATEGORIZED AS ELIGIBLE COUNTERPARTIES OR PROFESSIONAL CLIENTS. USE OF THIS COMMUNICATION WITH OR BY ANY OTHER PARTY IS PROHIBITED.

In accordance with the European Market in Financial Instruments Directive (“MiFID”) as implemented in the General Regulation of the French Autorité des Marchés Financiers, this document should be treated as a marketing communication providing
investment recommendations and should not be treated as a research report issued by SG’s Research department.

Nothing in this document should be construed as constituting investment advice or personal recommendation (within the meaning of article 4 (4) of the MiFID) to any investor or its agent.

SG has in place policies and procedures to ensure that its employees act in the best interests of clients when providing them with any financial promotions or investment recommendations. These policies include internal conflicts of interests and personal
account dealing policies that are designed to ensure that SG’s employees are not conflicted in the financial promotions that they provide to clients.

SG is subject to the provisions of the fourth iteration of the Capital Requirements Directive (“CRD V"), which requires that institutions’ remuneration policies incorporate measures to avoid conflicts of interest. With this in mind, there is no direct linkage
between the investment recommendations given by SG’s employees and any variable remuneration that they receive. However, the revenue generated for SG as a result of the activities of its employees may be one of the various quantitative and
qualitative factors that are considered in remuneration of SG’s employees, alongside an assessment of the quality of service provided to clients and their commitment to the compliance and risk management arrangements of SG. This document is issued
in the U.K. by the London Branch of SG. SG is a French credit institution (bank) that is authorised and supervised by the European Central Bank (“‘ECB”) and the Autorité de Contréle Prudentiel et de Résolution (“ACPR”) (the French Prudential Control and
Resolution Authority) and regulated by the Autorité des Marchés Financiers (the French financial markets regulator) (“AMF”). SG 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. Details about the extent of our authorization, supervision and regulation by the above mentioned authorities are available from us on request.

NOTICE TO U.S. INVESTORS:

Communications written by SG personnel in the U.S. are a product of SG Americas Securities LLC (“SGAS”), a U.S. registered broker-dealer and futures commission merchant (“FCM”). SGAS is a member of FINRA, NYSE, NFA and SIPC. Such
communications are directed: (i) only to institutional investors (as defined under FINRA Rule 2210); (ii) when referencing options, only to such institutional investors who have received and reviewed the proper options risk disclosure document titled
"Characteristics and Risks of Standardized Options" at http://www.optionsclearing.com/about/publications/character-risks.jsp.; and (iii), when referencing security futures, only to such institutional investors who have received and reviewed the proper
security futures risk disclosure document titled “Risk Disclosure Statement for Security Futures Contracts” at http://www.nfa.futures.org/NFA-compliance/publication-library/security-futures-disclosure.pdf. Trading in options and security futures involves
additional risks and is not suitable for all investors. Please visit http://www.sgasdisclosure.com/ for important disclosures regarding SGAS and transactions you may enter into with SGAS.

In addition, for the sole purpose of CFTC Rule 1.71(a)(9), to the extent the trade idea or commentary contained herein includes an analysis of a price of a derivative and contains information reasonably sufficient to base a decision to enter into a derivatives
transaction, it is conveyed as a solicitation for entering into a derivatives transaction.

Communications that are written by SG personnel located outside the US are distributed in the U.S. pursuant to SEC Rule 15a-6. Distribution is restricted to “Major U.S. Institutional investors” only (as defined in SEC Rule 15a-6). Any Major U.S.
Institutional Investor wishing to discuss this institutional sales document, or effect transactions in any security or financial instrument discussed herein should do so with or through their salesperson at SGAS. The SGAS registered address is at 245 Park
Avenue, New York, NY, 10167. (212)-278-6000.
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DISCLAIMER

IMPORTANT DISCLAIMER (continued):

Transactions in derivative instruments involve numerous risks including, among others, market, counterparty default and liquidity risk. 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 SG, you are deemed to acknowledge that you have read and accepted the information provided on the website.

SG and affiliates are not acting as your fiduciary under Section 15B of the Securities Exchange Act of 1934, as amended (the “Act”), and, unless we have agreed in writing to act as your municipal advisor, our relationship will not be subject to the
provisions of such Section 15B, the rules there under, or the rules issued by the Municipal Securities Rulemaking Board that relate to the provision of advice to municipal entities or their obligated persons.

Exchange Traded Funds (“ETFs”) are redeemable only in specified units and only through a broker that is an authorized participant in that ETF program. SGAS acts as an authorized participant for a number of ETF programs and participates in the creation
and redemption of ETFs, including ETFs that may be referenced in this document. SGAS, as an authorized participant or otherwise, may acquire securities of issuers of ETFs for the purpose of resale. Redemptions are for the underlying securities. The
public trading price of a redeemable unit of an ETF may be different from its net asset value. An ETF can trade at a discount or premium to the net asset value. There is always a risk of declining stock prices, which can cause investment losses. Clients
should consider their investment objectives and the risks, charges and expenses of an ETF before investing. Each ETF prospectus contains such information and it is recommended that clients review such prospectus before investing.

NOTICE TO CANADIAN INVESTORS:

This document is intended for use by Permitted Clients, as defined under National Instrument 31-103, Accredited Investors, as defined under National Instrument 45-106, and to the extent related to derivatives, Accredited Counterparties as defined under
the Derivatives Act (Québec) and, in certain 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”), being a regulated entity, having a principal place of business at 1501 McGill College Ave., suite 1800, Montréal, Québec, Canada, H3A 3M8. SGCC is an
affiliate of Société Générale S.A. (French banking institution) and SG Americas Securities LLC. SGCC is a member of the Canadian Investor Protection Funds (www.cipf.ca). Société Générale S.A. is not a Canadian regulated financial institution and does
not carry on business in Canada.

Canadian investors should consult their own tax advisors to determine the Canadian tax consequences of purchasing, holding and redeeming any product described herein. For the province of Quebec (Canada), it is the express wish of the parties that this
document be drawn up in the English language only. Il est de la volonté expresse des parties que ce document soit rédigé en anglais seulement.

NOTICE TO SWISS INVESTORS:

This document is reserved and must be given in Switzerland exclusively to (ii) FINMA licensed entities (i.e. banks, securities dealers, fund managers, asset managers of funds and insurance companies) or (ii) pension funds and corporates having their
own treasury department in Switzerland. The products mentioned in this document may not be suitable for all types of investors.

This document does not constitute an offer to purchase any product and it does not contain personal recommendations or personalized investment advice. It is not intended to substitute any professional advice on investments in financial products. We
have not checked the appropriateness or suitability of any financial products for you.

This document is of summary and generic nature. The products referred to herein involve numerous risks (including, without limitations, credit risk, market risk, liquidity risk and currency risk). In respect of securities trading, please refer for more information
on such risks to the risk disclosure brochure “Special Risks in Securities Trading (Edition 2008 and as updated from time to time)’, which is available for free on the following website of the Swiss Bankers’ Association:
http://www.swissbanking.org/en/home.

This document is neither a prospectus as per article 652a or 1156 of the Swiss Code of Obligations, a listing prospectus according to the listing rules of the SIX Swiss Exchange or any other exchange or regulated trading facility in Switzerland, nor a
simplified prospectus, key investor information document or prospectus as defined in the Swiss Federal Collective Investment Schemes Act. Any benchmarks/indices cited in this document are provided for information purposes only. Investment decisions
should only be taken based on the complete prospectus if available. Please contact your SG contact person to receive a complete prospectus.

This document is not the result of a financial analysis and therefore is not subject to the “Directive on the Independence of Financial Research” of the Swiss Bankers Association.

NOTICE TO ASIA-PACIFIC INVESTORS:
For Hong Kong investors: This document is issued solely to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.

For Singapore investors: This document is distributed by MAS licensed representatives of SG, Singapore Branch and may only be provided to accredited investors, expert investors and institutional investors, as defined in Section 4A of the Securities and
Futures Act. If you wish to discuss this document or effect transactions in any security discussed herein, you should do so with or through MAS licensed representatives of SG, Singapore Branch. If you are an accredited investor or expert investor, please
be informed that in our dealings with you, we are relying on certain exemptions to the Financial Advisers Act (‘FAA”) - (1) the exemption in Regulation 33 of the Financial Advisers Regulations (“FAR”), which exempts us from complying with Section 25 of
the FAA on disclosure of product information to clients; (2) the exemption set out in Regulation 34 of the FAR, which exempts us from complying with Section 27 of the FAA on recommendations; and (3) the exemption set out in Regulation 35 of the FAR,
which exempts us from complying with Section 36 of the FAA on disclosure of certain interests in securities.

For Japan investors: This document may only be provided to Qualified Institutional Investors as defined in Article 2, Paragraph 3 of the Financial Instruments and Exchange Act of Japan and Article 10 of Cabinet Office Ordinance on Definitions Provided in
Article 2 of the Financial Instruments and Exchange Act of Japan.

For Korea investors: The product mentioned in this document may not be eligible or suitable for all types of investors. This document is not intended for private customers.

For Taiwan investors: This document is to present to you as a result of reverse enquiry and may only be distributed to “professional institutional investors” within the meaning provided in the applicable regulations in Taiwan. The product(s) or service(s), if
any, mentioned in this document are subject to laws and regulations and regulator’s requirements in Taiwan and may not be eligible or available for sale in Taiwan. For China investors: This document has been prepared and distributed by SG as a result
of a reverse enquiry by you. Société Générale (China) Limited has not been involved with the preparation or distribution of this document. The products or services that may be mentioned in this document may not be able to be provided in China. Any
products or services mentioned in this document to be provided are subject to laws and regulations and regulator's requirements in China, as well as the formally executed legal documents (if any).

| P.12



DISCLAIMER

IMPORTANT DISCLAIMER (continued):

For Australian Investors: SG is exempt from the requirement to hold an Australian financial services licence (“AFSL”) under the Corporations Act 2001 (Cth) in respect of financial services, in reliance on ASIC Corporations (Repeal and Transitional)
Instrument 2017/182 (previously Class Order 03/824), a copy of which may be obtained at the web site of the Australian Securities and Investments Commission, http://www.asic.gov.au. The instrument exempts financial services providers with a limited
connection to Australia from the requirement to hold an AFSL where they provide financial services only to wholesale clients in Australia on certain conditions. Financial services provided by SG may be regulated under foreign laws and regulatory
requirements, which are different from the laws applying in Australia. This document is provided to you on the basis that you are a 'wholesale client' within the meaning of section 761G of the Corporations Act 2001 (Cth).

For India investors: This document is to present to you the capabilities of SG and its subsidiaries or affiliates and is offered in India to only those Resident Indian Clients who have or who have sought the requisite approvals from the Reserve Bank of India
or any other competent authorities under the applicable laws and regulations. All the products mentioned in this document may not be available to you.

Please also refer to
http://femail.sgmarkets.com/Content/resource/SGM_APAC_PRODUCT_DISCLAIMER for important information with respect to products.

© Copyright 2018 Societe Generale and its affiliates. All rights reserved. www.sgcib.com for important information with respect to products.
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