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Overview

— S&P Global Ratings has revised the outlook on its long-term issuer credit rating on Paris-
based Societe Generale to negative from stable and affirmed the long- and short-term
ratings on the bank.

— Theratings and outlook on SG Taipei move in tandem with those on its parent, which
reflects our view that the branch has the same credit profile as its parent.

— We are therefore revising the outlook on our long-term issuer credit rating on SG Taipei to
negative from stable. We are also affirming the long- and short-term issuer credit ratings
at "twAA+/twWA-1+".

Rating Action

Taiwan Ratings Corp. today revised the outlook on its long-term issuer credit rating on Societe
Generale, Taipei Branch (SG Taipei) to negative from stable. At the same time, we affirmed the
long-and short-term issuer credit ratings at 'twAA+/twA-1+".

Rationale

On May 15, 2020, S&P Global Ratings revised the outlook on Paris-based Societe Generale to
negative from stable and affirmed the long- and short-term issuer credit ratings at 'A/A-1".

The outlook revision on SG Taipei branch is in accordance with the rating action taken by S&P
Global Ratings on the parent bank Societe Generale, given our view that the Taipei branch has
the same creditworthiness as the parent. We expect the parent to fulfill the Taipei branch's
obligations on a timely basis, if needed. SG Taipei follows the policies and procedures as its
headquarters with good integration on its risk management framework. SG Taipei's capital
has remained adequate since it began operations and the parent headquarters has supported
most of its funding needs.

Outlook

The negative outlook on SG Taipei reflects the outlook on its parent's credit profile. The ratings
on SG Taipei will move in tandem with those on Societe Generale.
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Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed to them in
our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for further information.
Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can
be found on Taiwan Ratings' public website at www.taiwanratings.com.
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