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RELY ON THE WISDOM OF THE CROWD 

FOR YOUR INVESTMENTS

Investment decisions in a fast changing world

Business change is constant. The US economy has always been adapting itself to a moving global environment. But 

never before has this change been so fast and far reaching than the world we live in today.

New startups keep challenging long established companies, disrupting entire industries and radically changing the 

economic landscape.

But the road to success is far from granted: while companies that barely exist 10 years ago are now worth billions of 

dollars, other “fallen angels” became multinationals before they collapsed while many promising young companies 

disappear daily because they could not live up to their promise.

This can make investment decisions very challenging.

Get a crowd of experts to look after your investment

Since key market trends are always hard to predict, even more during technological revolutions, asking many experts is 

often wiser than relying on just one voice. 

This is why at the core of the Janus SG Market Consensus Index is a systematic process that gathers data from 

hundreds of industry analysts to combine their price targets and select the most promising stocks so that your 

investment potentially captures the right opportunities.

Market consensus is like 

a collective brain

It allows individuals to 

benefit from the analysis 

of hundreds of industry 

experts
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Guiding principles of the Index

The Janus SG Market Consensus Index (the “Index”) seeks to capture the “wisdom of the crowd” to 

potentially outperform market benchmarks. 

The Index strategy is fully systematic and rules-based.

The Index strategy features a performance engine designed by Janus HendersonTM based on 

analyst price targets and past dividends to select the stocks with the best growth potential among 

the largest US listed companies. Two control mechanisms developed by Societe Generale are then 

implemented with the intent to improve performance and stabilize the Index.

A 3-step systematic process 

MARKET CONSENSUS STRATEGY

A market consensus filter designed by Janus 

HendersonTM that embeds a low volatility* filter

VOLATILITY CONTROL MECHANISM*

The Index aims to stabilize itself during periods of 

high market volatility* by reducing its exposure to the 

Market Consensus Strategy

PERFORMANCE CONTROL MECHANISM

The Index includes a performance control 

mechanism which improves the participation rate** for 

buyers of any investment products linked to the Index. 

However, the Index can only grow up to a given limit 

every month

A 3-STEP SYSTEMATIC PROCESS FOR SIMPLE 

AND UNBIASED INVESTMENT MOVES

(*) Volatility is the amount of price variation in an asset or security. High volatility means the price moves 

up and down in wide ranges over a period of time. Low volatility means that the price does not change as 

dramatically, but rather changes at a more gradual pace.

(**) The performance control mechanism allows investors to benefit from a higher participation in the potential performance of the index through investment products offered by issuers. For example, if an investment 

product linked to the Janus SG Market Consensus Index offered investors 100% participation to the upside potential of the index, then a similar product linked to a similar index but without the performance control 

mechanism may offer investors a lower participation rate to the upside potential of the index (e.g. 90% participation). However, the Index can only grow up to a given limit every month.
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JANUS SG MARKET CONSENSUS INDEX 

STEP BY STEP

MARKET CONSENSUS STRATEGY

Select the largest US market capitalization companies with the highest potential return and the lowest potential risk

Please note that the selection of stocks composing the Market Consensus Strategy is systematically 

reviewed every quarter under the Index rules while each stock’s weighting is systematically 

rebalanced every month. 

Every quarter, the Market Consensus Strategy identifies the 

500 largest market capitalizations in the U.S.

Out of these 500 listed companies only the 250 stocks that 

exhibit the lowest 3-month volatility are kept.

Every month, the Potential Return of each of the 250 

selected stocks is calculated based on:

• the average 12-month price target of a panel of analysts

• the dividends paid over the previous 12 months

• the market price of the stock

The Market Consensus Score* of each stock is defined by 

dividing its Potential Return by its historical 3-month volatility.

The weight of each stock is then computed by dividing its 

individual score by the sum of scores of the 250 stocks.

Generally, the stock with the highest potential return and 

lowest historical volatility would receive the highest weight.

LARGEST

U.S. 

COMPANIES

MARKET 

CONSENSUS 

SCORING

WEIGHT 

ALLOCATION

1

2

3

✓



(*) Negative scores are set to zero.
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The Volatility Control Mechanism aims to stabilize the Index by adjusting its 

exposure to the Market Consensus Strategy depending on the volatility of the 

Market Consensus Strategy.

Hence, the exposure to the Market Consensus Strategy is determined according 

to a systematic process using volatility as a measure of risk: the more the realized 

volatility of the Market Consensus Strategy increases, the more the exposure to 

the Market Consensus Strategy will tend to decrease, and vice-versa. 

The volatility target of the Volatility Control Mechanism is set at 20%.

Through the Volatility Control Mechanism, the fluctuations of the Market 

Consensus Strategy may be amplified upward or downward. In order to effectively 

reach the 20% volatility target, a second exposure adjustment factor is used that 

may modify the effective exposure to the Market Consensus Strategy.

VOLATILITY CONTROL MECHANISM

Help the index stabilize itself through volatility control

Up to 400% invested in the 

Market Consensus Strategy

Exposure > 100% 

(Maximum 400%)

Exposure < 100% 

(Minimum 0%)

Increasing

exposure
Less than 100% invested in the 

Market Consensus Strategy
Reducing

exposure

During periods of high volatility (i.e. when the 

realized volatility of the Market Consensus Strategy 

over the last 20 days is higher than 20%), the 

exposure to the Market Consensus Strategy will 

decrease. 

HIGH VOLATILITY LOW VOLATILITY

During periods of low volatility (i.e. when the 

realized volatility of the Market Consensus Strategy 

over the last 20 days is lower than 20%), the 

exposure to the Market Consensus Strategy will 

increase, up to a maximum of 400%. 

Exposure adjustment based on the volatility of the Market Consensus Strategy

JANUS SG MARKET CONSENSUS INDEX 

STEP BY STEP

WHAT IS VOLATILITY?

Volatility is the amount of price 

variation in an asset or security. 

High volatility means the price 

moves up and down in wide 

ranges over a period of time. 

Low volatility means that the 

price does not change as 

dramatically, but rather changes 

at a more gradual pace.
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In order to improve the participation rate1 of investors, the potential positive performance of the Janus SG Market 

Consensus Index (the “Index”) is limited to a +4.0% monthly increase per month of the Volatility Controlled Strategy 

(the “Strategy”).

PERFORMANCE CONTROL MECHANISM

Improving the participation rate1 of potential investors

(1) The performance control mechanism allows investors and consumers to benefit from a higher participation in the growth potential of the index through investment products offered by third party partners. For example, if an 

investment product linked to the Janus SG Market Consensus Index offered investors and consumers 100% participation to the upside potential of the index, then a similar product linked to a similar index but without the performance 

control mechanism may offer investors and consumers a lower participation rate to the upside potential of the index (e.g. 90% participation). However, the Index can only grow up to a given limit every month.

(2) The illustration shown above is provided to you solely for information purposes. The objective of the illustration is to present the mechanism’s methodology. This example can in no way be considered indicative of any future 

performance. 

Volatility Controlled Strategy

In
d
e
x
 P

ri
c
e

Hypothetical Illustration of the Performance Control Mechanism2

JANUS SG MARKET CONSENSUS INDEX 

STEP BY STEP

Month #2

Limit: (Level T1) x (1+ 4%)

Limit: (Level T0) x (1+ 4%)

1 month

Month #1

Janus SG Market Consensus Index

Month #1

During the first month, the value of the 

Strategy rises above the limit level. Although 

the level of the Strategy continues to rise, the 

level of the Index remains at the limit level 

until the end of the month. 

Month #2

The limit level is reset at the beginning of the 

following month. The performance of the 

Strategy and the Index are the same until the 

Strategy reaches the limit.

When the Strategy falls back under the limit 

level, the Index fully reflects again the 

evolution of the Strategy, including if the 

Strategy has a negative performance.

1 month
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Hypothetical Historical Simulation & Past Performance

Key statistics and characteristics
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JANUS SG MARKET CONSENSUS INDEX 

HISTORICAL SIMULATION AND PAST PERFORMANCE

Bloomberg ticker SGMDJMCI Index

Asset class Equity

Geographical focus U.S.

Launch date May 16th, 2017

Type of return Excess Return

Index sponsor Societe Generale

Calculation Agent Solactive AG.

Maintenance Fees 0.50% per year

INDEX CHARACTERISTICS

Source: Societe Generale from 3/10/2003 to 4/30/2026. All results are calculated for periods ending as the date above. The Janus SG Market Consensus Index was launched on May 16, 
2017. This backtested, hypothetical, historical data has inherent limitations and is provided for illustrative purposes only. It should not be read as a guarantee or an indication of the future 
performance of the Janus SG Market Consensus Index. Results during these periods may have been different (perhaps considerably) had the strategy actually been in existence. Unlike actual 
performance records, hypothetical or simulated performances, returns or scenarios may not necessarily reflect certain market factors such as liquidity constraints. THE FIGURES RELATING 
TO PAST PERFORMANCES AND/OR SIMULATED PERFORMANCES REFER TO PAST PERIODS AND ARE NOT A RELIABLE INDICATOR OF FUTURE RESULTS. PLEASE REFER TO 
CAUTIONARY STATEMENTS REGARDING HYPOTHETICAL SIMULATIONS UNDER “IMPORTANT LEGAL NOTICE” AT THE END OF THE DOCUMENT. 

HYPOTHETICAL & PAST PERFORMANCE MEASURES

For more information about the Index please visit: janussg-mc.com

Cumulative 

Performance

Annualized 

Performance

6M 2.56% -

YTD 1.30% -

1Y 3.00% 3.00%

3Y -24.43% -8.89%

5Y -44.04% -10.95%

10Y -45.35% -5.86%

Since 2003 52.44% 1.84%
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Certain risks and considerations*

▪ Neither the Janus SG Market Consensus Index (the “Index”) nor any of the assets comprising the Index are guaranteed to yield specific results. 

There can be no assurance that the Index will be successful. 

▪ The Index is comprised of notional assets. The exposure to the Market Consensus Strategy that tracks the total return of the underlying assets is 

purely notional. There is no actual portfolio of assets to which any person is entitled or in which any person has any ownership interest.

▪ The Index features a volatility control mechanism that is intended to stabilize the volatility of the Index around 20%. Because this mechanism is 

based on historical volatility, and subject to a limit on leverage of 400%, the volatility of the Index may not equal its volatility target. As a 

consequence and depending on market conditions, the Index may be underexposed to the Market Consensus Strategy during periods of volatile 

growth and overexposed in periods of steady market decline. The maximum exposure of the Index to the Market Consensus Strategy is +400%. 

When the index is underexposed, a part of the assets of the Index will not be invested and therefore will not earn any return. 

▪ The leveraged exposure may amplify rising as well as decreasing market movements. Investors may be overexposed to negative market conditions 

and therefore bear amplified losses.

▪ The Index features a performance control mechanism that limits its maximum growth potential within any given month to +4%. Investors and 

consumers may therefore forego part of the growth of the Index if it rises beyond this limit within a month.

▪ Changes in the value of the underlying stocks composing the Market Consensus Strategy may offset each other and thus act to reduce the level of 

the Index below what it would have achieved if the poorer performing stocks were not included.

▪ Prior to investing in the Index or purchasing any products linked to (or based on) the Index, investors and consumers should seek independent 

financial, tax, accounting and legal advice.

▪ In calculating the performance of the Janus SG MC Index, SG deducts a maintenance fee of 0.50% per annum, calculated on a daily basis. 

Because the Index can experience potential leverage up to 400%, these fees may be as high as 2.00% per year. This fee will reduce the potential 

positive change in the Janus SG MC Index and increase the potential negative change in the Janus SG MC Index. While the volatility control applied 

by SG may result in less fluctuation in rates of return as compared to indices without volatility controls, it may also reduce the overall rate of return 

as compared to products not subject to volatility controls.

▪ Certain extraordinary and disruption events may impact the calculation of the Index.

▪ The Index lacks substantial operating history and, as it is based on complex algorithms, may perform in unanticipated ways. Neither this document 

nor the issuance of any investment product with returns linked to the Index should be deemed as investment advice or as an assurance or 

guarantee by SG or Janus or any of their respective affiliates that an investment linked to the Index will generate a positive return.

▪ The Janus SG Market Consensus Index was launched on May 16th 2017. Therefore, all data for the Janus SG Market Consensus Index prior to 

launch date represents the application of the index methodology by Societe Generale in order to reconstruct hypothetical historical data. This back-

tested, hypothetical, historical data has inherent limitations and is provided for illustrative purposes only. Results during these periods may have 

been different (perhaps considerably) had the Index actually been in existence. Unlike actual performance records, hypothetical or simulated 

performances, returns or scenarios may not necessarily reflect certain market factors such as liquidity constraints.

▪ The Index performance reflects the price evolution of the stocks composing the Market Consensus Strategy, including any dividend payment 

occurring while a given stock is part of the index. The Libor(1) USD 3-month rate is then deducted from the Index performance which means that the 

Index will not generate the same return that would be obtained from investing directly in the stocks composing the Market Consensus Strategy.

▪ Parties investing in a financial instrument that uses an index or a variable interest rates as benchmarks are exposed to the risk that (1) such 

benchmarks (i) may be subject to methodological or other changes which could affect their value, (ii) may not comply with applicable laws and 

regulations (such as the European Benchmark Regulation), or (iii) may be permanently discontinued, or (2) the supervisor or administrator of any 

such benchmark may make a statement that the relevant benchmark no longer representative. These risks include, but are not limited to: (a) the 

possibility that LIBOR may stop being published after December 2021; (b) Interest rate benchmarks reforms; and (c) the replacement of a ceased 

benchmark by another benchmark. The occurrence of any of the aforementioned risks may have adverse consequences which may materially 

impact the economics of the relevant transactions.

▪ The roles of the different teams involved within Societe Generale and Janus HendersonTM in the design, maintenance or replication of the Index 

have been strictly defined. Where Societe Generale holds a product having the Index as its underlying and other positions exposing it to the Index 

for its own account, the replication of the Index is made in the same manner by a single team within Societe Generale, be it for the purpose of 

hedging the product held by external investors and consumers or for the purpose of the positions held by Societe Generale acting for its own 

account. Societe Generale may take positions in the market of the financial instruments or of other assets involved in the composition of the Index, 

including as liquidity provider.

▪ Publicly available information on the Index and its methodology is limited.

▪ A copy of the Index rules will be furnished upon request through your sales agent.

JANUS SG MARKET CONSENSUS INDEX 

IMPORTANT INFORMATION

*Indicative risk factors summary only. The risk factors are not complete and you should read the risk factors contained in a final offering document prior to investing in any products linked to this 

Index. This presentation is provided for information purposes only and does not purport to summarize or contain all of the provisions that would be set forth in a final offering document.
(1)LIBOR may be permanently discontinued or otherwise unavailable after 2021. As such, fallback provisions may apply
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JANUS HENDERSON & SOCIETE GENERALE

A PARTNERSHIP OF EXPERTISES

The Janus SG Market Consensus Index is sponsored by Societe Generale and developed in partnership with a globally 

recognized asset manager, Janus HendersonTM.

Janus Henderson exists to help clients achieve 

their long-term financial goals. Formed in 2017 

from the merger between Janus Capital Group 

and Henderson Group, we are committed to 

adding value through active management. For us, 

active is more than our investment approach – it is 

the way we translate ideas into action, how we 

communicate our views and the partnerships we 

build in order to create the best outcomes for 

clients.

Source: Janus Henderson Investors as of 

September 30, 2021. AUM excludes exchange-

traded products.

2000+

Employees

| $ 419.3 bn

Assets under 

Management

| 25

Offices worldwide

30 Million 

Clients 
|

133,000 

Employees 
| 61 Countries

Standard & 

Poor’s (A) 
|

Moody’s 

(A1)
| Fitch (A) 

Societe Generale is one of the largest European 

financial services groups. It combines financial 

solidity with a strategy of sustainable growth and 

employs 162,000 employees in 67 countries, 

serving more than 31 million clients globally. 

Societe Generale’s teams offer services to 

individual, corporate and institutional customers in 

three core businesses: Retail banking in France, 

International retail banking and Corporate and 

investment banking (SG CIB).

Source: Societe Generale Integrated Report 2020-

2021

All ratings refer to Long Term senior unsecured 

debt
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IMPORTANT LEGAL NOTICE

The Janus SG Market Consensus Index (the “Janus SG MC Index”) is the exclusive property 
of Société Générale (Société Générale, together with its affiliates, “SG”). SG has contracted 
with Solactive AG (“Solactive”) to maintain and calculate the Janus SG MC Index. The Janus 
SG MC Index is not sponsored, promoted, sold, or supported in any other manner by 
Solactive, nor does Solactive offer any express or implicit guarantee or assurance either with 
regard to the results of using the Janus SG MC Index and/or trademarks of the Janus SG MC 
Index or the levels of the Janus SG MC Index at any time or in any other respect. “Société 
Générale”, “SG”, “Janus”, “Janus Henderson Investors”, “Janus SG Market Consensus 
Index” and “Janus SG MC Index” (collectively, the “SG Marks”) are trademarks or service 
marks of SG or have been licensed for use by SG from Janus Index & Calculation Services 
(“Janus”). 

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.This document does not 
constitute an offer, a solicitation, an advice or a recommendation from SG or Janus to 
purchase or sell the Janus SG MC Index, which cannot be invested in directly, or any product 
linked to the Janus SG MC Index. This document is provided solely for informational 
purposes to describe the principles and main financial characteristics of the Janus SG MC 
Index. The information herein does not purport to summarize or explain the methodologies 
governing the Janus SG MC Index. The Janus SG MC Index rules define the calculation 
principles of the Janus SG MC Index and the consequences of extraordinary events which 
may affect the Janus SG MC Index. SG reserves the right to amend or adjust the Janus SG 
MC Index methodology from time to time and accepts no liability for any such amendment or 
adjustment. SG is not under any obligation to continue the calculation, publication or 
dissemination of the Janus SG MC Index and accepts no liability for any suspension or 
interruption in the calculation thereof. SG does not accept any liability in connection with the 
publication or use of the level of the Janus SG MC Index at any given time. The Janus SG 
MC Index rules are available upon request from SG.

Parties entering into transactions (such as a derivative or financing transaction) or investing 
in financial instruments that use an index or a variable interest rate (benchmark) are exposed 
to the risk that:

(1) such benchmark may be subject to methodological or other changes which could affect 
the value of the relevant transaction; or

(2) (i) may become not compliant with applicable laws and regulations (such as the 
European Benchmark Regulation), (ii) may cease to be published (possible cessation of 
LIBOR publication or planned cessation of EONIA both after December 2021), or (iii) the 
supervisor or administrator of any such benchmark may make a statement that the relevant 
benchmark is no longer representative, and as a consequence the relevant benchmark may 
be replaced by another benchmark which may have an adverse and material impact on the 
economics of the relevant transactions.

You should conduct your own independent investigation and analysis of the potential 
consequences of any relevant risks such as those mentioned above, particularly in light of 
the ongoing industry initiatives related to the development of alternative reference rates and 
the update of the relevant market standard documentation. SG may license the Janus SG 
MC Index to one or more unaffiliated third party companies (each, a “Company”) for use in a 
product offered or issued by the Company (each, a “Janus SG MC Index Product”). The 
Janus SG MC Index Products are not, in whole or in part, sponsored, promoted, solicited, 
negotiated, endorsed, offered, sold, issued, supported, structured or priced by SG, Janus or 
any third party licensor of information to SG. 

SG may enter into derivative transactions or issue financial instruments linked to the Janus 
SG MC Index. If you are considering investing in a product whose performance is based in 
whole or in part on the Janus SG MC Index, you should refer to the full offering document for 
important information concerning such investment, including related risk factors. Such risks 
include, without limitation, risk of loss of some or all of your investment, risk of adverse or 
unanticipated market developments, risk of counterparty or issuer default and risk of liquidity. 
In addition, prior to making any investment in a product having the Janus SG MC Index as 
underlying, you should make your own appraisal of the risks from a legal, tax and accounting 
perspective, without relying exclusively on the information contained herein, by consulting, if 
you deem it necessary, your own advisors in these matters or any other professional 
advisors.

This material describes certain services and products available from SG and should in no 
way be read as investment, financial, business, legal, regulatory, tax, accounting or other 
advice or a recommendation to enter into any transaction. SG does not, and will not, act as a 
fiduciary with respect to any employee benefit plan, individual retirement account or fund that 
holds the assets of any such plan or account (each, a “Plan”), unless it expressly agrees in 
writing to act in such capacity. The fiduciary of any such Plan must make an independent 
determination as to the advisability of entering into any transaction of the type described 
herein. Plans entering into any transaction with SG will be required to represent that the 
transaction is not prohibited under applicable law and/or the organizational documents and 
investment guidelines and/or restrictions applicable to the Plan.

Unless expressly agreed in writing, SG is not acting as an advisor or in an advisory capacity 
to any recipient of this document. In particular, SG is not acting as your fiduciary under 
Section 15B of the Securities Exchange Act of 1934, as amended (the “Act”), and our 
relationship will not otherwise be subject to the provisions of such Section 15B, the rules 
thereunder, or the rules issued by the Municipal Securities Rulemaking Board that relate to 
the provision of advice to municipal entities or their obligated persons.

SG believes that the information in this document is reliable but makes no representation or 
warranty as to whether the information is current, accurate or complete. SG is under no 
obligation to update, modify or amend this communication or to otherwise notify you that any 
matter contained herein has changed or subsequently become inaccurate. The figures 
relating to past performances and simulated performances refer to past periods and are not a 
reliable indicator of future results. The level of the Janus SG MC Index may fluctuate 
significantly due to the volatility of the market parameters and the value of the reference 
underlyings.

Statements contained in this presentation (including those relating to current and future 
market conditions and trends with respect thereof) that are not historical facts are based on 
current expectations, estimates, projections, opinions and/or beliefs of SG. Such statements 
involve known and unknown risks, uncertainties and other factors, and undue reliance should 
not be placed thereon. Certain information contained herein constitutes "forward-looking 
statements," or statements of opinion or intention which can be identified by the use of terms 
such as "may”, “will", "should", "seek", "expect", "anticipate", "forecast", "project", "estimate", 
"intend", "continue," "target', "plan" or "believe" (or the negatives thereof) or other variations 
thereon or comparable terminology. Due to changing circumstances or various risks and 
uncertainties, actual events or results, market conditions or actual performance of any actual 
investment may differ materiality from those reflected or contemplated in such forward-
looking statements. As a result, investors should not rely on such forward-looking statements 
in making their investment decisions. No representation or warranty is made as to future 
performance or such forward-looking statements. NEITHER SG OR JANUS NOR ANY OF 
THEIR AFFILIATES, OFFICERS OR EMPLOYEES MAKES ANY REPRESENTATION OR 
WARRANTY CONCERNING THE ACCURACY, COMPLETENESS OR FAIRNESS OF ANY 
STATEMENT OR INFORMATION CONTAINED HEREIN. NEITHER SG OR JANUS NOR 
ANY OF THEIR AFFILIATES, OFFICERS OR EMPLOYEES ACCEPT ANY LIABILITY 
WHATSOEVER FOR ANY DAMAGES OR LOSSES ARISING FROM THE RECEIPT OR 
USE OF THIS DOCUMENT AND INFORMATION.

A product having the Janus SG MC Index as an underlying may be subject to restrictions 
with regard to certain persons or in certain countries under national regulations applicable to 
such persons or in said countries. It is the responsibility of the investor to ascertain that such 
investor is authorized to invest in such a product.

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 contained in the disclosure documents on this website.

Secondary Market: Upon issuance, our products may not have an established trading or 
secondary market. SG and its affiliates cannot assure investors that a trading or secondary 
market will develop for each of our products or, if one develops for any of our products, that it 
will be maintained. SG and its affiliates are under no obligation to develop or maintain any 
secondary or trading market for any of our products.

© 2026 Société Générale ("SG"), SGAS and their affiliates. SG CIB is the Corporate and 
Investment Banking arm of SG. Certain services described herein are provided by SGAS, a 
US registered broker-dealer, member of the NYSE, FINRA and SIPC, and a wholly owned 
subsidiary of SG. Services provided outside the US may be provided by affiliates of SGAS.
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IMPORTANT LEGAL NOTICE 

REGARDING HYPOTHETICAL SIMULATIONS: Prospective investors should 
be aware that any hypothetical performance data included in this document is 
derived from the economic environment and the simulated historical data that 
prevailed in the period following the date of the relevant simulation. Accordingly, 
although the graphs and simulated results herein may be useful in order to gain 
some historical perspective, past performances of the Janus SG MC Index and 
the hypothetical historical performance data presented should not be taken as 
indicative of future performance of the Janus SG MC Index. It is impossible to 
predict whether the value of the Janus SG MC Index will rise, fall or remain flat. 

The hypothetical historical performance data presented in this communication 
have not been verified by any independent third party. Hypothetical historical 
results have their inherent limitations. These hypothetical back-tested results 
are determined by means of a retroactive application of a back-testing model 
designed with the benefit of hindsight. Alternative modeling techniques or 
assumptions might produce significantly different results and prove to be more 
appropriate or accurate. Hypothetical back-tested results are neither an 
indicator nor guarantee of future returns or future performance. Actual results 
will vary, perhaps materially, from the hypothetical analysis.

The hypothetical examples, scenarios or figures herein are provided for 
illustrative purposes. They allow an understanding of the Janus SG MC Index’s 
mechanism and how the Janus SG MC Index would have performed during 
different market stages over previous years, excluding taxes and expenses. 
They are NOT an estimate or forecast of the future performance of the Janus 
SG MC Index and have no contractual value. There is no assurance that a 
transaction will be entered into on any indicative terms. 

The hypothetical simulations of the Janus SG MC Index described in this 
document take into account certain transaction costs that are built into the 
Janus SG MC Index. THESE PRICES REPRESENT A PRO FORMA VALUE 
AND TAKE INTO ACCOUNT PRO FORMA RUNNING AND TRANSACTION 
COSTS ON THE UNDERLYING PRICING PARAMETERS WHICH ARE 
APPROXIMATIONS BASED ON HISTORICAL OBSERVATIONS. Actual results 
including actual transaction costs and the precise methodologies will vary, 
perhaps significantly, from the hypothetical historical data set forth herein. This 
document is furnished to you solely for purposes of discussion in order to 
determine your preliminary interest in the Janus SG MC Index.

Neither Janus Henderson Indices LLC or its affiliates ("Janus Henderson") nor 
any other party makes any representation or warranty, express or implied, to 
the owners of any product linked to the Janus Henderson Adaptive Market 
Leaders Index or any member of the public regarding the advisability of 
investing in any such product generally or the similarities or variations between 
the performance of any such product or the Janus Henderson Adaptive Market 
Leaders Index and the performance of the underlying securities or financial 
instruments. Janus Henderson is the licensor of certain trademarks, service 
marks and trade names of Janus Henderson. Neither Janus Henderson nor any 
other party guarantees the accuracy and/or the completeness of the indices or 
any data included therein or any calculations made with respect to any product 
linked to the Janus Henderson Adaptive Market Leaders Index. Janus 
Henderson disclaims all warranties of merchantability or fitness for any 
particular purpose with respect to the Janus Henderson Adaptive Market 
Leaders Index or any data included therein. 

ALTHOUGH Janus Henderson SHALL OBTAIN INFORMATION FOR 
INCLUSION IN OR FOR USE IN CALCULATIONS RELATED TO THE INDEX 
PRODUCTS FROM SOURCES WHICH Janus Henderson CONSIDERS 
RELIABLE, NEITHER Janus Henderson NOR ANY OTHER PARTY 
GUARANTEES THE ACCURACY AND/OR THE COMPLETENESS OF THE 
Janus Henderson Adaptive Market Leaders Index OR ANY DATA INCLUDED 
THEREIN OR ANY CALCULATIONS MADE WITH RESPECT TO THE INDEX 
PRODUCT. NEITHER Janus Henderson NOR ANY OTHER PARTY MAKES 
ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE 
OBTAINED BY SOCIETE GENERALE, SOCIETE GENERALE’S CUSTOMERS 
AND COUNTERPARTIES, HOLDERS OF ANY INDEX PRODUCT ISSUED BY 
ANY THIRD PARTY COMPANY, OR ANY OTHER PERSON OR ENTITY 
FROM THE USE OF THE Janus Henderson Adaptive Market Leaders Index 
OR ANY DATA INCLUDED THEREIN OR ANY CALCULATIONS MADE WITH 
RESPECT TO ANY INDEX PRODUCT IN CONNECTION WITH THE RIGHTS 
LICENSED HEREUNDER OR FOR ANY OTHER USE. NEITHER Janus 
Henderson NOR ANY OTHER PARTY MAKES ANY EXPRESS OR IMPLIED 
WARRANTIES, AND Janus Henderson HEREBY EXPRESSLY DISCLAIMS 
ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE WITH RESPECT TO THE Janus Henderson 
Adaptive Market Leaders Index OR ANY DATA INCLUDED THEREIN OR ANY 

CALCULATIONS MADE WITH RESPECT TO ANY INDEX PRODUCT. 
WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL Janus 
Henderson OR ANY OTHER PARTY HAVE ANY LIABILITY FOR ANY 
DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL OR ANY 
OTHER DAMAGES (INCLUDING LOST PROFITS) EVEN IF NOTIFIED OF 
THE POSSIBILITY OF SUCH DAMAGES. 

"Janus Henderson Investors", "Janus Henderson", "Janus Henderson", "Janus 
Henderson Indices LLC" and the Janus Henderson logo are service marks of 
Janus Henderson Group plc or one of its subsidiaries and have been licensed 
for use by Société Générale and its affiliates. No Index Product is sponsored, 
endorsed, sold or promoted by Janus Henderson nor does Janus Henderson 
make any representation regarding the advisability of investing in any Index 
Product.

The product is not sponsored, endorsed, sold or promoted by Standard & 
Poor's (“S&P”) or its third party licensors. Neither S&P nor its third party 
licensors makes any representation or warranty, express or implied, to the 
owners of the product or any member of the public regarding the advisability of 
investing in securities generally or in the product particularly or the ability of the 
S&P 500 to track general stock market performance. S&P's and its third party 
licensor’s only relationship to licensee is the licensing of certain trademarks and 
trade names of S&P and the third party licensors and of the S&P 500 which is 
determined, composed and calculated by S&P or its third party licensors without 
regard to licensee or product. S&P and its third party licensors have no 
obligation to take the needs of licensee or the owners of the product into 
consideration in determining, composing or calculating the S&P 500. Neither 
S&P nor its third party licensors is responsible for and has not participated in 
the determination of the prices and amount of the product or the timing of the 
issuance or sale of the product or in the determination or calculation of the 
equation by which the product is to be converted into cash. S&P has no 
obligation or liability in connection with the administration, marketing or trading 
of the product.

NEITHER S&P, ITS AFFILIATES NOR THEIR THIRD PARTY LICENSORS 
GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS OR 
COMPLETENESS OF THE S&P 500 OR ANY DATA INCLUDED THEREIN OR 
ANY COMMUNICATIONS, INCLUDING BUT NOT LIMITED TO, ORAL OR 
WRITTEN COMMUNICATIONS (INCLUDING ELECTRONIC 
COMMUNICATIONS) WITH RESPECT THERETO. S&P, ITS AFFILIATES 
AND THEIR THIRD PARTY LICENSORS SHALL NOT BE SUBJECT TO ANY 
DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS OR DELAYS 
THEREIN. S&P MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND 
EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE 
MARKS, THE S&P 500 OR ANY DATA INCLUDED THEREIN. WITHOUT 
LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL 
S&P, ITS AFFILIATES OR THEIR THIRD PARTY LICENSORS BE LIABLE 
FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE OR 
CONSEQUENTIAL DAMAGES, INCLUDING BUT NOT LIMITED TO, LOSS OF 
PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY 
HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, 
WHETHER IN CONTRACT, TORT, STRICT LIABILITY OR OTHERWISE.
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