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282 Companies covered by SG Credit Research

Companies coverage list

Issuer name Sector Analyst 1 Analyst 2

3i Industrial Conglomerates Roberto Pozzi Barbora Matouskova
A2A Utilities Florence Roche Hervé Gay

ABB Capital goods Barbora Matouskova Roberto Pozzi
Abertis Toll Roads Roberto Pozzi Barbora Matouskova
Accor Hotels Restaurants & Leisure Caroline Duron Sonia Van Dorp
Acea Utilities Florence Roche Hervé Gay
Adecco Services Caroline Duron Sonia Van Dorp
Aegon Insurance Rotger Franz Matthew Maxwell
Ahold Food & Staples Retailing Sonia Van Dorp Caroline Duron
Air France -KLM Airlines Stéphanie Herrault Pierre Bergeron
Air Liquide Chemicals Roberto Pozzi Barbora Matouskova
Akzo Nobel Chemicals Roberto Pozzi Barbora Matouskova
Alcatel-Lucent Communications Equipment Juliano Hiroshi Torii

Allianz Insurance Rotger Franz Matthew Maxwell
Allied Domecq Beverages Caroline Duron Sonia Van Dorp
Allied Irish Banks Banks Matthew Maxwell Nathalie Deliens
Alstom Capital goods Barbora Matouskova Roberto Pozzi
Altadis Tobacco Sonia Van Dorp Caroline Duron
Altria Tobacco Sonia Van Dorp Caroline Duron
Arcelor-Mittal Metals & Mining Roberto Pozzi Barbora Matouskova
Auchan Food & Staples Retailing Sonia Van Dorp Caroline Duron
Autoroutes du Sud de la France Toll Roads Roberto Pozzi Barbora Matouskova
Autoroutes Paris-Rhin-Rhéne Toll Roads Roberto Pozzi Barbora Matouskova
Autostrade Toll Roads Roberto Pozzi Barbora Matouskova
Avis Europe Services Sonia Van Dorp Caroline Duron
Aviva Insurance Rotger Franz Matthew Maxwell
AXA Insurance Rotger Franz Matthew Maxwell
BAE SYSTEMS Aerospace & Defense Barbora Matouskova Roberto Pozzi

Banca Monte dei Paschi di Siena
Bancaja

Banco Comercial Portugues
Banco Espirito Santo

Banco Popolare

Banco Popular

Banks
Banks
Banks
Banks
Banks
Banks

Nathalie Deliens
Matthew Maxwell
Matthew Maxwell
Matthew Maxwell

Nathalie Deliens
Matthew Maxwell

Matthew Maxwell
Nathalie Deliens
Nathalie Deliens
Nathalie Deliens

Matthew Maxwell
Nathalie Deliens

March 2009



SOCIETE GENERALE

Cross Asset Research

Credit Research

Companies coverage list

Issuer name

Sector

Analyst 1

Analyst 2

Banco Sabadell
Bank of Ireland
Barclays

BASF

Bayer
Bayerische Landesbank Girozentrale
BBVA
Bertelsmann
BMW

BNP Paribas
Bombardier
Bouygues

Brisa

British Airways
British American Tobacco
BT Group

Cable & Wireless
Cable Com
Cadbury PLC
Caja Madrid
Capgemini
Carrefour

Casino

Ceva Group

CEZ

Ciba Specialty Chemicals
Ciments Francais
Cintra

Clariant AG-REG
Clerical Medical
CNP Assurances
Cofiroute

Cognis

Corus Group
Credit Agricole

Banks
Banks
Banks
Chemicals
Chemicals
Banks
Banks
Media
Carmaker
Banks
Aerospace & Defense
Telecommunication Operators
Toll Roads
Airlines
Tobacco
Telecommunication Operators
Telecommunication Operators
Telecommunication Operators
Consumer goods
Banks
IT Services
Food & Staples Retailing
Food & Staples Retailing
Industrial Conglomerates
Utilities
Chemicals
Construction Materials
Toll Roads
Chemicals
Insurance
Insurance
Toll Roads
Chemicals
Metals & Mining
Banks

Matthew Maxwell
Matthew Maxwell
Matthew Maxwell
Roberto Pozzi
Roberto Pozzi
Nathalie Deliens
Matthew Maxwell
Juliano Hiroshi Torii
Pierre Bergeron
Nathalie Deliens
Barbora Matouskova
Juliano Hiroshi Torii
Roberto Pozzi
Stéphanie Herrault
Sonia Van Dorp
Juliano Hiroshi Torii
Juliano Hiroshi Torii
Robert H Jaeger
Sonia Van Dorp
Matthew Maxwell
Juliano Hiroshi Torii
Sonia Van Dorp
Sonia Van Dorp
Robert H Jaeger
Florence Roche
Roberto Pozzi
Barbora Matouskova
Roberto Pozzi
Roberto Pozzi
Rotger Franz
Rotger Franz
Roberto Pozzi
Robert H Jaeger
Roberto Pozzi
Nathalie Deliens

Nathalie Deliens
Nathalie Deliens
Nathalie Deliens
Barbora Matouskova
Barbora Matouskova
Matthew Maxwell
Nathalie Deliens

Stéphanie Herrault
Matthew Maxwell
Roberto Pozzi

Barbora Matouskova
Pierre Bergeron
Caroline Duron

Caroline Duron
Nathalie Deliens

Caroline Duron
Caroline Duron

Hervé Gay
Barbora Matouskova
Roberto Pozzi
Barbora Matouskova
Barbora Matouskova
Matthew Maxwell
Matthew Maxwell
Barbora Matouskova

Barbora Matouskova
Matthew Maxwell

March 2009



SOCIETE GENERALE

Cross Asset Research

Credit Research

Companies coverage list

Issuer name Sector Analyst 1 Analyst 2
Credit Logement Banks Nathalie Deliens Matthew Maxwell
Credit Mutuel Banks Nathalie Deliens Matthew Maxwell
Credit Suisse Banks Matthew Maxwell Nathalie Deliens
Daimler Carmaker Pierre Bergeron Stéphanie Herrault
Danone Consumer goods Sonia Van Dorp Caroline Duron

Danske Bank
Degussa
Deutsche Bahn
Deutsche Bank
Deutsche Postbank
Deutsche Telekom
Dexia

Diageo

DnB NOR

DONG

DSM

E.ON

EADS

EDF

Edison

Elia

EMI

EnBW

Endesa

ENEL

Energias de Portugal
Ericsson

Eureko

Europcar

EWE AG

Experian

Faurecia

FCE Bank

Fiat

Finmeccanica

Banks
Chemicals
Railways
Banks
Banks
Telecommunication Operators
Banks
Beverages
Banks
Oil & Gas
Chemicals
Utilities
Aerospace & Defense
Utilities
Utilities
Utilities
Media
Utilities
Utilities
Utilities
Utilities
Communications Equipment
Insurance
Services
Utilities
Services
Auto Components
Financial captive
Carmaker
Aerospace & Defense

Nathalie Deliens
Roberto Pozzi
Pierre Bergeron
Nathalie Deliens
Nathalie Deliens
Juliano Hiroshi Torii
Nathalie Deliens
Caroline Duron
Nathalie Deliens
Hervé Gay
Roberto Pozzi
Hervé Gay
Barbora Matouskova
Hervé Gay
Florence Roche
Hervé Gay
Juliano Hiroshi Torii
Hervé Gay
Florence Roche
Florence Roche
Florence Roche
Juliano Hiroshi Torii
Rotger Franz
Sonia Van Dorp
Hervé Gay
Caroline Duron
Stéphanie Herrault
Pierre Bergeron
Pierre Bergeron
Barbora Matouskova

Matthew Maxwell
Barbora Matouskova
Stéphanie Herrault
Matthew Maxwell
Matthew Maxwell

Matthew Maxwell
Sonia Van Dorp
Matthew Maxwell
Florence Roche
Barbora Matouskova
Florence Roche
Roberto Pozzi
Florence Roche
Hervé Gay
Florence Roche

Florence Roche
Hervé Gay
Hervé Gay
Hervé Gay

Matthew Maxwell
Caroline Duron
Florence Roche
Sonia Van Dorp
Pierre Bergeron

Stéphanie Herrault
Stéphanie Herrault
Roberto Pozzi
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Analyst 1

Analyst 2

FKI

Ford Motor Co
Ford Motor Credit
Fortis

Fortum

France Telecom
Gallaher

Gas Natural

GDF Suez

General Motors
Generali

GKN
GlaxoSmithKline
Glencore

Glitnir Bank
GMAC

Grohe

Groupama
Groupe Caisse d'Epargne
Hannover Re
Havas

HBOS
HeidelbergCement
Heineken

Henkel

Hilton Group
Holcim

Honda

HSBC Holdings
HSH Nordbank
Iberdrola

Illinois Tool Works Inc
Imperial Chemical Industries
Imperial Tobacco
Impress Group

Capital goods
Automobiles
Financial captive
Insurance
Utilities
Telecommunication Operators
Tobacco
Utilities
Utilities
Automobiles
Insurance
Auto Components
Pharmaceuticals
Metals & Mining
Banks
Financial captive
Consumer goods
Insurance
Banks
Insurance
Media
Banks
Construction Materials
Beverages
Consumer goods
Hotels Restaurants & Leisure
Construction Materials
Automobiles
Banks
Banks
Utilities
Capital goods
Chemicals
Tobacco
High Yield

Barbora Matouskova
Pierre Bergeron
Pierre Bergeron

Rotger Franz
Hervé Gay

Juliano Hiroshi Torii
Sonia Van Dorp
Florence Roche

Hervé Gay
Pierre Bergeron
Rotger Franz
Stéphanie Herrault
Roberto Pozzi
Roberto Pozzi
Nathalie Deliens
Pierre Bergeron
Sonia Van Dorp
Rotger Franz
Nathalie Deliens
Rotger Franz
Juliano Hiroshi Torii
Matthew Maxwell

Barbora Matouskova
Caroline Duron
Sonia Van Dorp
Sonia Van Dorp

Barbora Matouskova
Pierre Bergeron

Matthew Maxwell
Nathalie Deliens
Florence Roche

Barbora Matouskova

Roberto Pozzi
Sonia Van Dorp
Robert H Jaeger

Roberto Pozzi
Stéphanie Herrault
Stéphanie Herrault

Nathalie Deliens
Florence Roche

Caroline Duron
Hervé Gay
Florence Roche
Stéphanie Herrault
Matthew Maxwell
Pierre Bergeron
Barbora Matouskova
Barbora Matouskova
Matthew Maxwell
Stéphanie Herrault
Caroline Duron
Matthew Maxwell
Matthew Maxwell
Matthew Maxwell

Nathalie Deliens
Roberto Pozzi
Sonia Van Dorp
Caroline Duron
Caroline Duron
Roberto Pozzi
Stéphanie Herrault
Nathalie Deliens
Matthew Maxwell
Hervé Gay
Roberto Pozzi
Barbora Matouskova
Caroline Duron

March 2009



SOCIETE GENERALE

Cross Asset Research

Credit Research

Companies coverage list

Issuer name Sector Analyst 1 Analyst 2
Ineos Group Holdings plc Chemicals Robert H Jaeger
Intesa Sanpaolo Banks Nathalie Deliens Matthew Maxwell

Invensys plc

ISS Holding

IV

J Sainsbury
Japan Tobacco
Kaupthing Bank
Kingfisher

KPN

Kraft Foods Inc.
La Caixa
Ladbrokes
Lafarge
Landsbanki
Lanxess

LB Baden Wurttemberg
LB Hessen Thueringen Girozentrale
LECTA

Legal & General
Linde

Lloyds TSB Group
Lufthansa

LVMH
LyondellBasell
MACIF

Mapfre (Corporacion)
Marks & Spencer
Merck KGAA
Metro

Metso

Michelin

M-real

Munich Re
National Grid

Capital goods
Services
Media
Food & Staples Retailing
Tobacco
Banks
Food & Staples Retailing

Telecommunication Operators

Consumer goods
Banks
Services
Construction Materials
Banks
Chemicals
Banks
Banks
Paper & Forest products
Insurance
Chemicals
Banks
Airlines
Consumer goods
Chemicals
Insurance
Insurance
Food & Staples Retailing
Chemicals
Food & Staples Retailing
Capital goods
Auto Components
Paper & Forest products
Insurance
Utilities

Robert H Jaeger
Caroline Duron
Juliano Hiroshi Torii
Sonia Van Dorp
Sonia Van Dorp
Nathalie Deliens
Sonia Van Dorp
Juliano Hiroshi Torii
Sonia Van Dorp
Matthew Maxwell
Caroline Duron
Barbora Matouskova
Nathalie Deliens
Roberto Pozzi
Nathalie Deliens
Nathalie Deliens
Roberto Pozzi
Rotger Franz
Roberto Pozzi
Matthew Maxwell
Stéphanie Herrault
Sonia Van Dorp
Robert H Jaeger
Rotger Franz
Rotger Franz
Sonia Van Dorp
Roberto Pozzi
Sonia Van Dorp
Barbora Matouskova
Stéphanie Herrault
Roberto Pozzi
Rotger Franz
Hervé Gay

Sonia Van Dorp

Caroline Duron
Caroline Duron
Matthew Maxwell
Caroline Duron

Caroline Duron
Nathalie Deliens
Sonia Van Dorp
Roberto Pozzi
Matthew Maxwell
Barbora Matouskova
Matthew Maxwell
Matthew Maxwell
Barbora Matouskova
Matthew Maxwell
Barbora Matouskova
Nathalie Deliens
Pierre Bergeron
Caroline Duron

Nathalie Deliens
Nathalie Deliens
Caroline Duron
Barbora Matouskova
Caroline Duron
Roberto Pozzi
Pierre Bergeron
Barbora Matouskova
Nathalie Deliens
Florence Roche
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Natixis Banks Nathalie Deliens Matthew Maxwell
Nexans Capital goods Barbora Matouskova Roberto Pozzi
Nielsen Co Media Robert H Jaeger

Nissan Automobiles Pierre Bergeron Stéphanie Herrault
Nokia Communications Equipment Juliano Hiroshi Torii

Norddeutsche Landesbank Girozentrale Banks Nathalie Deliens Matthew Maxwell
Nordea Banks Nathalie Deliens Matthew Maxwell
Norske Skogindustrier ASA Paper & Forest products Roberto Pozzi Barbora Matouskova
Nuon Utilities Hervé Gay Florence Roche
NXP B.V. Industrial Conglomerates Robert H Jaeger

NYSE-Euronext IT Services Juliano Hiroshi Torii

02 PLC Telecommunication Operators Juliano Hiroshi Torii

OHL Toll Roads Roberto Pozzi Barbora Matouskova
Old Mutual Insurance Rotger Franz Nathalie Deliens
OTE Telecommunication Operators Juliano Hiroshi Torii

Pearson Media Juliano Hiroshi Torii

Pernod Ricard Beverages Caroline Duron Sonia Van Dorp

Philips

Porsche

Portugal Telecom
PPR

ProSiebenSat.1 Media
Prudential

PSA Peugeot Citroén
Public Power Corp
Publicis Groupe
Rallye SA

Rank Group

Red Electrica

Reed Elsevier

Remy Cointreau
Renault

Rentokil Initial
Reuters

Rhodia

Capital goods
Carmaker
Telecommunication Operators
Food & Staples Retailing
Media
Insurance
Carmaker
Utilities
Media
Food & Staples Retailing
Hotels Restaurants & Leisure
Utilities
Media
Beverages
Carmaker
Services
Media
Chemicals

Barbora Matouskova
Pierre Bergeron
Juliano Hiroshi Torii
Sonia Van Dorp
Juliano Hiroshi Torii
Rotger Franz
Pierre Bergeron
Florence Roche
Juliano Hiroshi Torii
Sonia Van Dorp
Caroline Duron
Florence Roche
Juliano Hiroshi Torii
Caroline Duron
Pierre Bergeron
Caroline Duron
Juliano Hiroshi Torii
Roberto Pozzi

Roberto Pozzi

Stéphanie Herrault

Caroline Duron

Nathalie Deliens
Stéphanie Herrault
Hervé Gay

Caroline Duron
Sonia Van Dorp
Hervé Gay

Sonia Van Dorp
Stéphanie Herrault

Sonia Van Dorp

Barbora Matouskova
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Analyst 1

Analyst 2

Rolls-Royce

Royal & Sun Alliance Group
Royal Bank of Scotland
RTE

RWE

Saint-Gobain

Sampo

SANEF

Sanofi-Aventis
Santander Central Hispano
Scania

Schneider Electric

Scor

SES Gilobal

SFR

Siemens

Skandinaviska Enskilda Banken (SEB)
SNCF

Sodexo

Sol Melia

Solvay

Standard Chartered
Standard Life

Statkraft AS

Stora Enso

Suedzucker

Svenska Cellulosa
Svenska Handelsbanken
Swedbank

Swiss Re

Talanx

TDC

Telecom ltalia
Telefonica

Telekom Austria

Aerospace & Defense
Insurance
Banks
Utilities
Utilities
Construction Materials
Insurance
Toll Roads
Pharmaceuticals
Banks
Trucks
Capital goods
Insurance
Media
Telecommunication Operators
Capital goods
Banks
Railways
Hotels Restaurants & Leisure
Hotels Restaurants & Leisure
Chemicals
Banks
Insurance
Utilities
Paper & Forest products
Consumer goods
Paper & Forest products
Banks
Banks
Insurance
Insurance
Telecommunication Operators
Telecommunication Operators
Telecommunication Operators
Telecommunication Operators

Barbora Matouskova
Rotger Franz
Matthew Maxwell
Florence Roche
Hervé Gay
Barbora Matouskova
Rotger Franz
Roberto Pozzi
Roberto Pozzi
Matthew Maxwell
Pierre Bergeron
Barbora Matouskova
Rotger Franz
Juliano Hiroshi Torii
Juliano Hiroshi Torii
Barbora Matouskova
Nathalie Deliens
Pierre Bergeron
Caroline Duron
Caroline Duron
Roberto Pozzi
Matthew Maxwell
Rotger Franz
Hervé Gay
Roberto Pozzi
Sonia Van Dorp
Roberto Pozzi
Nathalie Deliens
Nathalie Deliens
Rotger Franz
Rotger Franz
Robert H Jaeger
Juliano Hiroshi Torii
Juliano Hiroshi Torii
Juliano Hiroshi Torii

Roberto Pozzi
Nathalie Deliens
Nathalie Deliens

Hervé Gay
Florence Roche

Roberto Pozzi

Nathalie Deliens
Barbora Matouskova
Barbora Matouskova

Nathalie Deliens

Stéphanie Herrault

Roberto Pozzi

Nathalie Deliens

Roberto Pozzi
Matthew Maxwell
Stéphanie Herrault
Sonia Van Dorp
Sonia Van Dorp
Barbora Matouskova
Nathalie Deliens
Nathalie Deliens
Florence Roche
Barbora Matouskova
Caroline Duron
Barbora Matouskova
Matthew Maxwell
Matthew Maxwell
Nathalie Deliens
Nathalie Deliens
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Issuer name Sector Analyst 1 Analyst 2
Telenor Telecommunication Operators Juliano Hiroshi Torii

Telia Sonera Telecommunication Operators Juliano Hiroshi Torii

Telstra Telecommunication Operators Juliano Hiroshi Torii

Terna Utilities Florence Roche Hervé Gay
Tesco Food & Staples Retailing Sonia Van Dorp Caroline Duron
TF1 Media Juliano Hiroshi Torii

Thales Aerospace & Defense Barbora Matouskova Roberto Pozzi
Thomson Communications Equipment Juliano Hiroshi Torii

ThyssenKrupp Metals & Mining Roberto Pozzi Barbora Matouskova
Toyota Automobiles Pierre Bergeron Stéphanie Herrault
TPSA Telecommunication Operators Juliano Hiroshi Torii

TrygVesta Insurance Rotger Franz Nathalie Deliens
TUI Hotels Restaurants & Leisure Sonia Van Dorp Caroline Duron
UBM Media Juliano Hiroshi Torii

uBS Banks Matthew Maxwell Nathalie Deliens
Unicredit Banks Nathalie Deliens Matthew Maxwell
Unilever Consumer goods Sonia Van Dorp Caroline Duron

Union Fenosa

United Utilities

UPC

UPM-Kymmene
Valeo

Vattenfall

Veolia Environnement
Vinci

Vivendi

Vodafone Group
Volkswagen

Volvo

Wendel Investissement
WestLB

WM Morrison
Wolters Kluwer

WPP

Zurich Financial Services

Utilities
Utilities
Telecommunication Operators
Paper & Forest products
Auto Components
Utilities
Utilities
Toll Roads
Media
Telecommunication Operators
Carmaker
Trucks
Industrial Conglomerates
Banks
Food & Staples Retailing
Media
Media

Insurance

Florence Roche
Hervé Gay
Robert H Jaeger
Roberto Pozzi
Stéphanie Herrault
Hervé Gay
Florence Roche
Roberto Pozzi
Juliano Hiroshi Torii
Juliano Hiroshi Torii
Pierre Bergeron
Pierre Bergeron
Roberto Pozzi
Nathalie Deliens
Sonia Van Dorp
Juliano Hiroshi Torii
Juliano Hiroshi Torii
Rotger Franz

Hervé Gay
Florence Roche

Barbora Matouskova
Pierre Bergeron
Florence Roche

Hervé Gay

Barbora Matouskova

Stéphanie Herrault
Stéphanie Herrault
Barbora Matouskova
Matthew Maxwell
Caroline Duron

Nathalie Deliens

Source: SG Credit Research
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Head of Research
Assistant

Credit Research
Head

Deputy Head

Financials

ABS

Auto & Transportation

Consumers & Services (IG&HY)

Industrials

Telecom & Media

Utilities

Credit Strategy
Head

Quantitative Research
Head

Credit, Fixed Income & Forex Research

Benoit Hubaud
Linda Ferhat

Benoit Hubaud

Guy Stear, CFA

Bank Matthew Maxwell
Bank Nathalie Deliens
Insurance Rétger Franz

Jean-David Cirotteau

Pierre Bergeron
Stéphanie Herrault

Sonia van Dorp
Caroline Duron

(33)14213 6108
(33)14213 9289

(33)1 42136108
(44) 20 7676 7168
(33) 14213 40 26
(44) 20 7676 7030
(44) 20 7676 7262
(44) 20 7676 7167
(33)142137252

(33)142138915
(33)1421363 11

(33) 14213 64 57
(33) 1 58 98 30 32

Marc Blanc (33)142134387
Roberto Pozzi (44) 20 7676 7152
Barbora Matouskova  (44) 20 7676 7023

Juliano H. Torii, CFA
HY Robert H Jaeger, CFA

Hervé Gay
Florence Roche

Suki Mann

Juan Esteban Valencia

Julien Turc
Benjamin Herzog
Karsten Hippler
Marc Teyssier
Sandrine Ungari
Lorenzo Ravagli

(44) 20 7676 7158
(44) 20 7676 7136

(33) 1421387 50
(33) 1421363 99

(44) 20 7676 7063
(44) 20 7676 7059

(33) 142 13 40 90
(33)1421367 49
(33)1421394 75
(33) 14213 55 96
(33)1 42134302
(33)1 4213 43 02

(44) 20 7676 7168

Fixed Income & Forex Strategy

Head

Fixed Income

Foreign Exchange

Emerging Markets

Technical Analysis

Economic Research

Head
Great Britain
Europe
Europe / ECB Watcher
Europe
United States
United States
Asia
Commodities
Global Head

Agricultural Commodities
Carbon & Coal

Vincent Chaigneau

Ciaran O'Hagan
Guillaume Baron
Adam Kurpiel

Aro Razafindrakola
Jose Sarafana
Patrick Gouraud

David Deddouche
Carole Laulhere
Peter Frank

Phyllis Papadavid
Patrick Bennett (HK)

Murat Toprak
Gaélle Blanchard
Esther Law

Hughes Naka
Stéphane Billioud
Fabien Manac’h

Bijal Shah

Brian Hilliard

Véronique Riches-Flores
James Nixon

Olivier Gasnier

Stephen Gallagher
Aneta Markowska

Glenn Maguire (HK)

Frédéric Lasserre

Emmanuel Jayet
Emmanuel Fages

(44) 20 7676 7707

(33) 1 42 13 58 60
(33)1 42135707
(33)1 421363 42
(33) 14213 64 93
(33)1 421356 59
(44) 20 7676 7850

(33)1 421356 22
(33)14213 71 45
(44) 20 7676 7458
(44) 20 7676 7999
(852) 21 66 54 39

(44) 20 7676 7491
(44) 20 7676 7439
(44) 20 7676 7396

(33142135110
(33) 14213 35 55
(33) 14213 8835

(44) 20 7676 7772

(44) 20 7676 7165
(33)14213 84 04
(44) 20 7676 7385
(33) 14213 34 21
(1) 212278 44 96
(1) 212278 66 53
(852) 21 66 54 38

(33) 14213 44 06

(33) 1421257 03
(33) 142133029

Oil & Products Michael Wittner (44) 20 7762 5725
Oil & Products / Strategy = Remy Penin (33) 142135574
Web Tools Thierry Cleber (33) 1 58 98 08 26 Steel & Plastics Sebastian Castelli (44) 20 7762 5275
Metals David Wilson (44) 20 7762 5384
US Natural Gas - Strategy  Laurent Key (1) 212278 57 36
Translation Team Paul Beecham (33)1421367 22 Commodity Strategy Jesper Dannesboe (44) 20 7762 5603
Angélique Ferreira (33) 1 58 98 48 41 Technical Analysis  Stephanie Aymes (44) 20 7762 5898
Valérie Gagne (33)1421380 29
Emilie Michel (33)1421387 25 Editorial Team Caroline Le Gargasson (33)142137279
Blanche Theis (33) 1421391 42 Patricia Palmer (44) 20 7676 6655
Paris London Hong Kong New York
Tour Société Générale SG House - 41, Tower Hill Level 38, Three Pacific Place 1221 Avenue of the Americas
17, cours Valmy London EC3 N 4SG 1 Queen's Road East New York, NY 10020
92987 Paris La Défense Cedex United Kingdom Hong Kong USA

France

IMPORTANT DISCLAIMER: The information herein is not intended to be an offer to buy or sell, or a solicitation of an offer to buy or sell, any securities and including any expression of opinion, has been obtained from or is based upon sources
believed to be reliable but is not guaranteed as to accuracy or completeness although Société Générale (“SG”) believe it to be clear, fair and not misleading. SG, and their affiliated companies in the SG Group, may from time to time deal in,
profit from the trading of, hold or act as market-makers or act as advisers, brokers or bankers in relation to the securities, or derivatives thereof, of persons, firms or entities mentioned in this document or be represented on the board of such
persons, firms or entities. Employees of SG, and their affiliated companies in the SG Group, or individuals connected to then, other than the authors of this report, may from time to time have a position in or be holding any of the investments or
related investments mentioned in this document. Each author of this report is not permitted to trade in or hold any of the investments or related investments which are the subject of this document. SG and their affiliated companies in the SG
Group are under no obligation to disclose or take account of this document when advising or dealing with or for their customers. The views of SG reflected in this document may change without notice. To the maximum extent possible at law,
SG does not accept any liability whatsoever arising from the use of the material or information contained herein. This research document is not intended for use by or targeted at retail customers. Should a retail customer obtain a copy of this
report they should not base their investment decisions solely on the basis of this document but must seek independent financial advice.

Important notice: The circumstances in which materials provided by SG Fixed & Forex Research, SG Commodity Research, SG Convertible Research, SG Technical Research and SG Equity Derivatives Research have been produced are such
(for example because of reporting or remuneration structures or the physical location of the author of the material) that it is not appropriate to characterise it as independent investment research as referred to in European MIF directive and that it
should be treated as a marketing material even if it contains a research recommendation (« recommandation d’investissement a caractére promotionnel »). However, it must be made clear that all publications issued by SG will be clear, fair, and
not misleading.

Analyst Certification: Each author of this research report hereby certifies that (i) the views expressed in the research report accurately reflect his or her personal views about any and all of the subject securities or issuers and (i) no part of his or
her compensation was, is, or will be related, directly or indirectly, to the specific recommendations or views expressed in this report.

Notice to French Investors: This publication is issued in France by or through Société Générale ("SG") which is authorised by the CECEI and regulated by the AMF (Autorité des Marchés Financiers).

Notice to UK investors: This publication is issued in the United Kingdom by or through Société Générale ("SG") London Branch which is regulated by the Financial Services Authority ("FSA") for the conduct of its UK business.

Notice to US Investors: This report is issued solely to major US institutional investors pursuant to SEC Rule 15a-6. Any US person wishing to discuss this report or effect transactions in any security discussed herein should do so with or
through SG Americas Securities, LLC to conform with the requirements of US securities law. SG Americas Securities, LLC, 1221 Avenue of the Americas, New York, NY, 10020. (212) 278-6000. Some of the securities mentioned herein may not
be qualified for sale under the securities laws of certain states, except for unsolicited orders. Customer purchase orders made on the basis of this report cannot be considered to be unsolicited by SG Americas Securities, LLC and therefore may
not be accepted by SG Americas Securities, LLC investment executives unless the security is qualified for sale in the state.

Notice to Japanese Investors: This report is distributed in Japan by Société Générale Securities (North Pacific) Ltd., Tokyo Branch, which is regulated by the Financial Services Agency of Japan. The products mentioned in this report may not
be eligible for sale in Japan and they may not be suitable for all types of investors.

Notice to Australian Investors: Société Générale Australia Branch (ABN 71 092 516 286) (SG) takes responsibility for publishing this document. SG holds an AFSL no. 236651 issued under the Corporations Act 2001 (Cth) ("Act"). The
information contained in this newsletter is only directed to recipients who are wholesale clients as defined under the Act.

IMPORTANT DISCLOSURES: Please refer to our website: http:\\www.sgresearch.socgen.com

http://www.sgcib.com. Copyright: The Société Générale Group 2009. All rights reserved.



