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DISCLAIMER
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IMPORTANT: You must read the following before continuing and, in accessing such information, you agree to be bound by the 
following restrictions.
This communication contains forward-looking information and statements. Forward-looking statements are statements that are 
not historical facts. These statements include financial projections and estimates and their underlying assumptions, statements 
regarding plans, objectives and expectations with respect to future operations, products and services, and statements regarding 
future performance. Although the Company's management believe that the expectations reflected in such forward-looking 
statements are reasonable, forward-looking information and statements are subject to various risks and uncertainties, many of 
which are difficult to predict and generally beyond the Company's control, that could cause actual results and developments to 
differ noticeably from those expressed, suggested or projected in the forward-looking information and statements.
The financial information presented in this document relating to the fiscal period ended 31 December 2025 has been drawn up 
in compliance with French GAAP.
Preparation of the financial information requires the management to make estimates and assumptions in certain areas regarding
uncertain future events. These estimates are based on the judgment of the individuals preparing this financial information and 
the information available at the date of the balance sheet. Actual future results may differ from these estimates.
The financial results contained in this presentation have been audited by the statutory auditors.
This document does not constitute, or form part of, an offer or invitation to sell or purchase, or any solicitation of any offer to 
purchase or subscribe for, any securities of the Company in any jurisdiction whatsoever. This document shall not form the basis 
of, or be relied upon in connection with, any contract or commitment whatsoever.



2025 KEY HIGHLIGHTS
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Transformational step-up in Savings & Protection with the acquisition of KOREGE (formerly HSBC Life 

insurance business in France), significantly enhancing scale and positioning

Solid performance in P&C, the Group’s historical core business, reflecting disciplined execution of our portfolio 

optimization strategy

Sustained robust growth in Health Insurance, primarily driven by strong momentum in individual contracts

Marked improvement in profitability, driven by a solid like-for-like performance and the integration of KOREGE

Sound capital position, supported by strong operating results and the successful issuance of a €500m bond in May 2025

On track to achieve our 2024–2026 strategic plan targets



2025: A MILESTONE YEAR
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2025 Combined SGAM Matmut1

LFL: Like For Like i.e. excluding KOREGE
1 unless otherwise stated, 2025 financial accounts include the consolidation of KOREGE (former HSBC Assurances-Vie France) – Consolidated as from 1 November 2025
2 Revenue = Earned premiums + Savings inflows

Revenue2

€3,689m
+16.2% (LFL +9.6%)

Net result group share

€163m
+56.3%
(LFL +42.0%)

Non-life Combined ratio 

96.4%
vs 98.3% in 2024

Solvency 2 ratio

215%
vs 201% in 2024

Return on equity

6.6%
vs 4.5% in 2024

P&C

Health 

Savings & 
Protection

€2,310m,+4.8%

€514m,+186%
(LFL +71%)

€864m,+9.3%

Total AUM

€28.5bn
vs €6.1bn in 2024

Contracts

8.9m
+6.3%
(LFL +1.6%)

Policyholders & customers

5.0m
+9.3%
(LFL +2.3%)

Moody’s rating
A2 stable outlook
November 2025

Award-winning savings products
2025-2026
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GROUP PRESENTATION
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A DIVERSIFIED GROUP
WITH A ROBUST GOVERNANCE
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Financial advice 
and wealth 
solutions

100%

A PRUDENTIAL MUTUAL GROUP WITH A FINANCIAL SOLIDARITY MECHANISM

P&C insurance
Supplementary 
coverage for 
bodily (personal) 
injury accidents

Health 
insurance 
(private sector)

Professional 
risk insurance 
for public 
officials

Loan insurance 
(death, 
disability)

Loan 
insurance 
(sick leave, 
unemploy-
ment)

Supplementary 
mutual health 
insurance 
(public service)

Health and 
social services

Insurance for 
professionals 
and legal 
entities

Legal protection 
for individuals, 
professionals 
and SMEs

Life insurance, 
protection & 
pension

Specialty P&C, 
insurance 
(P&C) and 
partnerships

P&C insurance 
for BNP 
Paribas’s clients

7

73%260%1 96%34% 100%

64.3% 2.3% 17.3%3.9% 2.3% 2.3% 7.6%

X%: affiliates voting rights

SAM

X%: holding in subsidiaries or stake

100% 100% 100% 100% 100% 100%

100%

1 Inter mutuelles entreprises (IME) shareholding structure: Matmut 60% Macif 40%
2 Matmut Vie shareholding structure: Matmut SAM:73%, Mutuelle Ociane Matmut:18%, Mgefi: 7% and Matmut Mutualité: 2%
 

100%

Life insurance, 
protection & 
pension
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P&C Savings & Protection Health insurance

Société de Groupe d’Assurance Mutuelle (SGAM) 
MATMUT is a prudential group

A SGAM is a legal entity aiming to:

- Define strategic orientations of the Group

- Establish common development partnerships, 
synergies and lasting financial solidarity 
and cooperation

- Ensure that the strategies and policies 
proposed by each affiliates company align 
with the defined orientations and 
guidelines

Affiliates hold 100% of voting rights

Matmut SAM holds a majority stake in
5 insurance companies subsidiaries and a 
minority stake in a JV with BNP Paribas Cardif

SGAM Matmut operates under a centralized 
governance model

All entities that are part of the SGAM bear 
insurance risk

A mutual insurance company is a company 
with no shareholders, allowing full net profit 
retention (no dividend to be distribued)
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CENTRALIZED GOVERNANCE

Board of directors Executive Committee

Chairman Vice-President Vice-President & CEO

Christophe Bourret Nicolas Gomart

18
Directors

3
Censors

4
Committees

Nicolas Gomart

P&C
Stéphane Muller

Savings & 
Protection

Tristan 
de La Fonchais

Health
Stéphane 
Hasselot

SGAM

+ 7 other members

Christophe Bourret: Chairman
Nicolas Gomart: CEO

SAM MUTUALITE PROTECTION JURIDIQUE

VIE & Co

Christophe Bourret
Chairman

Nicolas Gomart
CEO

Nicolas Gomart
Chairman

Stéphane Muller
CEO

Nicolas Gomart
Chairman

Thierry Masson
CEO

Nicolas Gomart
Chairman

Tristan de la 
Fonchais

CEO

Nicolas Gomart
Chairman

Stéphane Muller
CEO

• The group’s mutual insurance governance is organized around the SGAM 
(Société de Groupe d’Assurance Mutuelle) Matmut, with a Board of 
Directors and an Executive Committee for the decision-making process

• The management team benefits from a strong track record of executing 
on business priorities

• Nicolas Gomart is CEO of the Group (SGAM Matmut) & Matmut SAM and 
is Chairman of its subsidiaries
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Chief Finance, 
Risk and 

Strategy Officer
Virginie Le Mée

Nicolas Gomart
Chairman

Tristan de la 
Fonchais

CEO

Thierry Masson: Deputy CEO Stéphane Muller: Deputy CEO
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An historical proprietary BtoC channel

GROUP MULTI-CHANNEL DISTRIBUTION ALLOWING CROSS SELLING

Group partnerships

Matmut dedicated team of wealth managers
25 specialists in wealth management vs 15 in 2024

P&C

KOREGE brings a new BtoC channel
Premium market - exclusive 

distribution agreement
168 branches 715 k clients1

Open model

480 advisory agencies

5.0M members (clients) covered representing

8.9M contracts

7,000 employees
of which more than 2,000 employees working in the advisory 
agencies 
Nearly 3,600 employees dedicated to covering and managing 
policyholders 

More than 1,000,000 proactive sales calls 

• Generalist insurer for individuals and 

professionals

• Coexistence of a generalist network 
and specialized networks (pros, 

corporate P&C, health, wealth)

• A model based on proprietary 
distribution channels that enables to 

follow policyholders over time and provide 
value-added advice

• Coverage of all stages of the 
customer journey from pre-sales through 

to relationship management

• Reconciling the marketing of our offers with 
respect for technical and regulatory
fundamentals

Multi-channel distribution

A growing online presence

23 million website visits in 2025 vs 22m in 2024

30% of new Mutuelle Ociane Matmut (health insurance)

subscriptions are completed online

2025 keys figures
Proprietary BtoC channel

Founding principles of the organization

1 Company data 2025
9



ACQUISITION OF KOREGE: A TRANSFORMATIVE TRANSACTION

Acquisition of product expertise and teams

Acquire product expertise and skilled teams to 

accelerate the deployment of savings solutions 

and distribute our own retirement products

10

Strategic rationale

Acquire a specialized, large-scale life insurance 

company and leverage an established life 

insurance distribution channel

Rationale of the acquisition

Significant Market Positioning

Achieve a top-20 market position in life insurance by 

leveraging the KOREGE structure

Value Creation Through KOREGE’s Complementarity with 
SGAM Matmut

• Revenue synergies through cross-selling across various 
distribution networks

• Cost synergies (e.g., operational and IT optimization)

Achieving a More Balanced Activity Portfolio

Following the affiliation with Mgéfi and the group’s expanded scale 

in health, we continue to balance our business mix between P&C 

insurance and life & health insurance.

Premium positionning

Complementary positionning to Matmut brand

Matmut has acquired 100% of HSBC Assurances-Vie France renamed KOREGE (consolidated as of 1st November 2025)



1,607 

2,205 2,310 2,310 

77 

791 
864 864 

127

180 

514 

1,797 

1 811

3,176 

3,689 

4,971 

2015 2024 2025 Actual 2025 Proforma i.e. with

KOREGE 12 months

P&C Health Savings and protection Total earned premiums

+16.2%

+9.6% LFL

A DUAL STRATEGY: DRIVING GROWTH THROUGH DIVERSIFICATION 
TO OPTIMIZE RISK AND BETTER SERVE CUSTOMERS
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Health insurance
17%

of earned premiums
2025 proforma

P&C
47%

of earned premiums
2025 proforma

Savings and protection
36%

of earned premiums
2025 proforma

• Historical business of the group

• Motor #8 market position in France1

• Housing #10 market position in France1

• Complete and diverse offering to both individuals and 
SMEs: school insurance, company insurance, bodily injury, 
assistance, legal protection,…

• #15 market position in France1

   (#19 in 2020)

• First pillar of diversification with two affiliates with a 
complementary positionning

• In 2013, affiliation of Mutuelle Ociane Matmut focused on 
private sector (retail 2/3 and collective 1/3) and Mgéfi 
dedicated to civil service employees (2023)

• Life insurance #17 market position in France1

• Initial savings and protection activity started in 2006

• New Group’s strategic pillar with the acquisition on 
KOREGE - former HSBC Assurances vie (France) - focused 
on life insurance

1 Argus de l’assurance ranking (2024 in value)

+56.5%

+174.5%

Breakdown of revenue by business (€m)
Organic CAGR 2015-2025 +5.6%

89%

47%

4%

17%

7%

36%

100%

100%

63%

23%

14%

100%

Change n/n-1

+56.5%

+897%

+9.2%

+4.8%

2025 Actual i.e. with 
KOREGE 2 months
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STRONG 2025 RESULTS DRIVEN BY ALL GROUP BUSINESS SEGMENTS
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69.9
91.3 91.3

24.9

42.5 42.5

11.0

27.7

101.2

104.4

163.2

236.8

-100.0

-50.0

0.0

50.0

100.0

150.0

200.0

-50.0

0.0

50.0

100.0

150.0

200.0

250.0

2024 Actual Proforma

Other P&C

Health Savings and protection

Net profit group share

2025 2025 

Breakdown Net profit group share (€m)

2025 Change 2025/2024

€m 2024 Actual Proforma
At constant 
perimeter

Actual Proforma
At constant 
perimeter

Other -1.3 1.7 1.7 1.7

P&C 69.9 91.3 91.3 91.3 30.6% 30.6% 30.6%

Health 24.9 42.5 42.5 42.5 70.7% 70.7% 70.7%

Savings and protection 11.0 27.7 101.2 12.8 151.8% 820.0% 16.4%

Net profit group share 104.4 163.2 236.8 148.3 56.3% 126.8% 42.0%
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FINANCIAL 
PERFORMANCE

2

MARKED IMPROVEMENT IN PROFITABILITY
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SOLID INCREASE IN NET PROFIT

1. The increase is mainly driven by the consolidation of KOREGE 

(€102m) and €19m on MVIE + non recurring capital gains on 
real estate disposals

2. Impact of higher climate claims in 2025 vs 2024 + KOREGE 

consolidation

5. The consolidation of KOREGE led to a one-off reduction in the 

2025 taxable base

4. Subordinated debt cover ratio by operating result: 9x

3. Enhanced non-life combined ratio thanks to a better risk-

adjusted pricing and tight cost control:
2024: 98.3%
2025: 96.4%

1.

2.

3.

5.

€m 2025 2024

Non life 
insurance

Life 
insurance

Other 
activities

TOTAL
Change n 

n/n-1
TOTAL

Earned premiums 3,185 503 3,689 16% 3,176

Revenue and income from other activities 14 14 -75% 54

Other operating income 46 5 4 55 -3% 56

Financial income, net of expenses 108 159 4 272 85% 147

Total operating income 3,340 667 22 4,029 17% 3,434

Insurance benefits expenses 2,505 589 3,094 19% 2,590

Net charges or income from reinsurance 78 4 82 6% 77

Expenses from other activities 0 0 19 19 -71% 67

Administration expenses 572 50 623 11% 559

Total operating expenses 3,155 643 19 3,818 16% 3,293

Operating result before impairment and 
goodwill amortization

185 24 2 211 50% 141

Other net non technical income -8 353% -2

Amortization of goodwill 2 0

Operating result after impairment and 
goodwill amortization

206 48% 139

Extraordinary income -6 189% -2

Income tax -45 11% -41

Net income from integrated entities 154 60% 96

Share of profit (or loss) of associates 12 43% 9

Net result of combined groupe 166 59% 105

Minority interest -3 1486% 0

Net result group share 163 56% 104

14

4.



2,858 2,868

2,331 2,339

1,900 1,926

7,089 7,133 

6,000

6,200

6,400

6,600

6,800

7,000

7,200

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

2024 2025

Motor Home Other P&C Total P&C contracts

1,374 1,435 

566 
607 

265 
268 

2,205 
2,310 

2024 2025

P&C Earned premiums (€m)

Motor Home Other P&C Total P&C

P&C: A STRATEGY FOCUSED ON VALUE CREATION
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2025 key highlights

• Sligh increase in the number of policeholders

• Focus on a more selective underwriting: ongoing 
enhancement of the P&C portfolio quality leading to lower claims 
than the market:

• Geographic rebalancing

• Improved alignement of pricing with underlying risk

• Increase in prevention initiatives, particularly concerning 
climate risks (eg: deployment of the digital service "What is my 
home at risk of ?": self-assessment of flood risk and prescription 
of prevention and resilience measures)

+4.8%

+1.1%

+7.2%

+4.4%

Change n/n-1

+0.6%

+1.3%

+0.4%

+0.3%

Change n/n-1





Market trends

• Motor insurance and home claims inflation

• Natural catastrophe risks increase due to climate change

• Slight decrease in cost of reinsurance

Contracts (k)



P&C: A STRATEGY FOCUSED ON VALUE CREATION
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Continued improvement in the P&C combined ratio

• Strict cost control limiting cost ratio increase

• Productivity gains thanks to new IT/AI tools

• Well managed loss ratio with a positive value and volume mix

• Negative impact from climate-related gross cost: €147m in 2025 vs 
€83m en 2024

• Committed to circular economy: 

• Significative increase in reclaimed spare parts (motor 
insurance) due to increased focus by claims managers and 
experts, supported by an external partnership: 19.5% of 
reparable and repaired cars repared with spare parts

• Use of reclaimed spare parts tend to limit repair costs 
inflation



79.1% 77.9%

19.3% 19.0%

98.4% 96.9%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

2024 2025

P&C net combined ratio

Net claims ratio Cost ratio P&C Net combined ratio

Contribution to net profit

€m 2024
2025

Actual
Change

P&C 69.9 91.3 30.6%
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HEALTH INSURANCE
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2025 key highlighs

• Increase in premiums driven by higher number of beneficiaries

• Main driver is additional contracts for Mutuelle Ociane Matmut. Stable membership 
for Mgéfi

• As of July 2025, the Group started a new supplementary social protection contract with 
MNSPF (French firefighters) representing approx. 27k new beneficiaries

• Non-renewal of the supplementary social protection (PSC) scheme for the 134k employees 
of MEFSIN (French Ministry of Finance) impacting Mgéfi as of Jan. 2026 



+6.1%

-0.4%

+4.5%

Change n/n-1

521 584 

271 
280 

791 
864 

 250
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 200
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2024 2025

Mutuelle Ociane Matmut Mgéfi Total

+9.2%

+3.5%

+12.3%



Change n/n-1 Market trends

• Unstable and evolving tax environment

• Healthcare affordability under pressure from declining purchasing power

• Medical innovation accelerating treatment cost inflation

• Progressive shift of healthcare costs from public to private sector

Beneficiaries (k)

Health earned premiums (€m)



HEALTH INSURANCE
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Solid increase in Net profit

• Improving net combined ratio

• Increase in customers and digitalized processes allowing leverage 
on costs

• Positive impact from the integration of new contract with MNSPF (French 
firefighters Mutual) bringing approx. 27k beneficiaries

€m 2024
2025

Actual
Change
n/n-1

Health 24.9 42.5 70.7%

Contribution to net profit

96.5%

92.6%

99.0%

96.1%

90.0%

92.0%

94.0%

96.0%

98.0%

100.0%

2024 2025

Health Net combined ratio

Mutuelle Ociane Matmut Mgéfi
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180 307 307 

208 

1,490 
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1,797 
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2024 2025 Actual 2025 Proforma

Matmut - Mutlog (Savings & Protection) KOREGE Total Revenues

SAVINGS AND PROTECTION

+897%

+70.1%

Change n/n-1

+186%

+70.1%

2025 key highlights

▪ Life insurance gross inflow

▪ Matmut Vie: €253m

▪ KOREGE: €208m in 2025 Actual (€1,490m proforma)

▪ Successful commercial relaunch of the Matmut Vie Épargne contract
within the branch network and via the wealth-management advisory team with
€190m net inflows

▪ On a full year basis, KOREGE net outflows of €217m, driven by a limited product
pipeline, the restructuring of Bank CCF’s distribution network (-29% branches)
and a portion of the portfolio in run-off

+137%

+15.8%





Market trends

• Higher interest rates and low risk appetite supporting life insurance 
demand

• Rising household savings amid economic uncertainty and pension sustainability 
concerns

• Unit-linked growing faster than traditional Life

19

Policyholders & Contracts (k)

Notes
Actual: data with KOREGE consolidated over 2 months
Proforma: data with KOREGE consolidated over 12 months



69% 67%

100% 100%

31% 33%

21,849 22,378

1,347 1,562

0

5,000

10,000

15,000

20,000

25,000

0

5,000

10,000

15,000

20,000

25,000

2024 2025 2024 2025

Traditional Savings Unit linked Total

2.52%

2.77%

3.00% 3.00%

2.21%

2.79%

2.36%

3.20%

2024 2025 2024 2025

Credited rate Return on investments

SAVINGS AND PROTECTION

Share of Unit-linked within 
technical provisions (€m)

Return on investments 
& credited rate2



Focus on life insurance

Note: KOREGE proforma 12 months data
1 Excluding equalization reserves
2 including bonuses on traditional and all contracts taken together

Policyholders profit sharing reserve 
(PS) & Mathematical Reserves (MR)

(€m)

1

20

480 

408

52 56

3.4%

2.9%

3.8% 3.5%

01/01/2025 01/01/2026 01/01/2025 01/01/2026

PS MR / PS (%)



SAVINGS AND PROTECTION

▪ Positive impact on earnings from the increase in asset values over the year

▪ Expanded product range

▪ Matmut offers a single euro fund product

▪ KOREGE provides a diversified unit-linked product suite covering a wide range 
of client needs

2025 Change 2025/2024

€m 2024 Actual Proforma
At constant 
perimeter

Actual Proforma
At constant 
perimeter

Savings and protection 11.0 27.7 101.2 12.8 151.8% 820.0% 16.4%

Contribution to net profit

21



Disposition // Vide

4,502 4,588 
4,692 

2023 A 2024 A 2025 A 2026

2,778 
3,024 

3,217 

2023 A 2024 A 2025 A 2026

1,443 1,588 
1,868 

2023 A 2024 A 2025 A 2026

31
29

31

2023 A 2024 A 2025 A 2026

751
665

525

2023 A 2024 A 2025 A 2026

51.84% 51.89%

54.32%

2023 A 2024 A 2025 A 2026

2.0%

4.5%
6.6%

2023 A 2024 A 2025 A 2026

189% 201% 215%

2023 A 2024 A 2025 A 2026

101.5%
98.3% 96.4%

< 100.0%

2023 A 2024 A 2025 A 2026

WELL ON TRACK TO ACHIEVE THE 2024 - 2026  STRATEGIC PLAN

The Group pursues the adaptation of its model

Strengthens its fundamentals

And enhances its attractiveness and desirability

Drive Matmut’s profitable development forward
KPIs are targets set at the beginning of the strategic plan (before the acquisition of KOREGE)

Sustainability AI3 cross-functional themes Prevention

1  #contracts per customer
2  : Annual scope 1,2 & 3 carbon emissions from investments (excl. govies) in tCO2e 
3 Number of women managers / Number of total managers

 

Non-life revenues (€m)
+20% +55%

Policyholders (k)
+4%

180%

220%

3%

4%

-7%

Multi-equipment rate

22

GHG emission2 (kt) Gender equality3

2.19 
2.18 

2.17 

2023 A 2024 A 2025 A 2026

Non life combined ratio Solvency II ratio Return on equity

Net Promoter Score

Savings (€m)
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INVESTMENTS

3
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STABLE AND PROFITABLE
DÉFENSIVE AND ACCRETIVE
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65%
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INVESTMENTS PORTFOLIO

Secrétariat Général 
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Asset allocation
Return on 

investments
Cash buffer

2026

Portfolio 
unrealized

gains & losses
Comments

Total 
2025

€6.3bn

Total 
2025

€15.0bn

2.56% 2.59%

2024 2025

Portfolio unrealized
gains & losses (€m)

31/12/2022 -232 

31/12/2023 -73 

31/12/2024 -33 

31/12/2025 7 

2.21%

2.79%

2024 2025

Portfolio unrealized
gains & losses (€m)

31/12/2022 -1,909

31/12/2023 -1,247

31/12/2024 -1,212

31/12/2025 -1,270

• Market-standard investment strategy focusing on 
matching long-term savings liabilities, with c.75% 
invested in investment-grade fixed income in France

• An asset allocation which is actually very similar 
to Matmut’s one

• Assets are mostly (75%) managed by HSBC Asset 
Management, in line with Matmut’s strategy of 
delegating most of its asset management (OFI Invest)

• Unrealized gains & losses mainly driven by fixed 
income portfolio

• Return accretion of KOREGE’s asset base in 
progress

• An investment portfolio 90% exposed to the 
Eurozone, with marginal exposure to emerging 
markets and almost no exposure to high-yield nor 
unrated bonds

• A Recovering Unrealized Capital Gains Position 
supported by the bond market revaluation, the 
steepening of yield curves, and record highs in equity 
markets

• An investment policy with a strong focus on 
sustainable finance assets

• Approximately 70% of the assets are managed by 
OFI Invest
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Fixed 

Income
72%

Equities

8%

Private 

assets
9%

Real 

estate
6%

Other

1%

Cash

4%

15 95 

100 

500 

Total € 710m

Real estate rents in 2026

Bonds maturing in 2026

Fixed Income coupons in 2026

Cash & cash equivalents

24

364

248

672

Total € 1,308m

Real estate rents in 2026

Bonds maturing in 2026

Fixed Income coupons in 2026

Cash & cash equivalents
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45%

Govies

34%

Structured

22%

INVESTMENTS – FOCUS ON FIXED INCOME

Secrétariat Général 
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Asset allocation
Fixed income 

by rating

Fixed Income 
allocation by 
issuer type

Fixed Income 
portfolio by 

maturity

Govies portfolio 
by geography

Credit 
portfolio 
by sector

Financials

41%

Corporates

45%

Public sector

14%

26%

17%
20%

37%

0-5Y 5Y-7Y 7Y-10Y >10Y

24%

16%

23%

37%

0-5Y 5Y-7Y 7Y-10Y >10Y

Financials

66%

Corporates

34%

69%

15%

9%

6%

1%

France

Italy

Spain

Portugal

Other Europe

Total 
2025

€6.3bn

Total 
2025

€15.0bn

Govies

36%

Structured

12%

Credit

52%
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31%
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INVESTMENTS – FOCUS ON REAL ESTATE AND EQUITY
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Asset allocation
Real estate 
allocation

Breakdown by 
investment type

Breakdown
by geography and 
occupation type

Breakdown by 
geography

Equity 
allocation

Total 
2025

€6.3bn

Total 
2025

€15.0bn

Own use

49%

Investments

51%

Own use

0%

Investments

100%

72%

11%

18%

Paris & Paris
region

France excl. Paris
& Paris region

International

Office
73%

Hospitality
17%

Shops & other
10%

Office
68%

Residential
19%

Shops (own use)
13%

34%

66%

Paris & Paris
region

France excl.
Paris & Paris

region

85%

13%

2%

Growth/Defensive

Value/cyclical

Market Neutral L/S

Real estate Equity

Europe

95%

Rest of 

World

0%

US

5%

Emerging

0%

Private assets

16%

70%

14%

Private Equity

Private debt fund

Infra funds
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33%

47%

20%

Private Equity

Private debt fund

Infra funds
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Income
65%
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Cash

9%

K
O

R
E
G

E

Fixed 

Income
72%

Equities

8%

Private 

assets
9%

Real 

estate
6%

Other

1%

Cash

4%

11%

43%

43%

3%

Growth/Defensive

Value/cyclical

Blend / quant

Market Neutral/LS

Europe
52%

Rest of 
World
40%

US
4%

Emerging
4%
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A SOLID CAPITAL POSITION

2,157
2,303

2,377

2,554

2,339

2,582
2,728

4,012

1,061 1,115 1,174
1,306

1,150

1,369 1,358

1,867

203% 206% 202% 196% 203% 189% 201% 215%

-100000%
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2,000
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3,000

3,500

4,000

4,500

2018 2019 2020 2021 2022 2023 2024 2025

Eligible own funds SCR S2 Ratio

€
m

Solvency 2 ratio - SGAM Matmut
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201

29

-43

24

4

215

S2 ratio 2024

Debt issuance

Management

actions

Others

S2 ratio 2025

CAPITAL POSITION WELL WITHIN RISK APPETITE:
S2 RANGE [180% – 220%] FOR SGAM MATMUT

2,728

4,012

1,358
1,867

201%

215%

100%

120%

140%

160%

180%

200%

220%

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

2024 2025

Eligible own funds SCR S2 Ratio

SGAM Matmut

1,828

2,743

1,036 1,131

176%

243%

0%

50%

100%

150%

200%

250%

0

500

1,000

1,500

2,000

2,500

3,000

2024 2025

Eligible own funds SCR S2 Ratio

Matmut SAM - Issuing entity

2025 Key highlights

• Issuance of a €500m Subordinated debt in May 2025 to partially finance the KOREGE acquisition

• Implementation of management actions

KOREGE integration




S2 ratio (%) S2 ratio (%)

176

36

32

-1

243

S2 ratio 2024

Debt issuance

Management

actions

Others

S2 ratio 2025
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A MORE DIVERSIFIED CAPITAL POSITION

SGAM Matmut Sensitivity S2 ratio (FY 2025)

▪ Integration of KOREGE leads to:

▪ A rebalancing between life and non-life risk underwriting risk

▪ An increase in market risk

82%

18%

Tier 1 NR Tier 2

SGAM Matmut Capital eligible for SCR coverage in 2025
€4,0bn

5%

41%

1%

16%

9%

27%

SGAM 2025

Operational risk

Market risk

Counterparty risk

Life Underwriting
risk

Health
Underwriting risk

Non-life
Underwriting risk

5%

35%

2%
3%

13%

41%

SGAM 2024

Operational risk

Market risk

Counterparty risk

Life Underwriting

risk

Health

Underwriting risk

SCR
2024

€1.4bn 

SGAM Matmut Solvency Capital Requirement by module
Including diversification and loss absorbing capacity of technical provisions

FY 2024 FY 2025

SCR
2025

€1.9bn 

215%

210%

219%

210%

221%

210%

206%

208%

2025 S2 ratio (reference)

Interest rates +50 bp

Interest rates -50 bp

Real estate -10%

Equities +25%

Equities -25%

Spread Corp +50 bps

Spread Govies +50 bps
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CLOSING REMARKS

Secrétariat Général 

3232

• Strong market position & brand recognition

• Diversified business model with a balanced revenue mix: acquisition of KOREGE

• Robust capitalization & financial strength: improvement in 2025 of Solvency II ratio

• Improved profitability & technical results

• Focus on execution and streamlining of structures

• Continued diversification to reduce the Group’s risk profile
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FINANCIAL SOLIDARITY MECHANISM
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Financial solidarity mechanism
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Assisted affiliate Assisting affiliate

Matmut Sam Autres affiliés

Level 1               €7m

Level 2 Own fund pro rata basis > capital 
limit       

Level 3 Own fund pro rata basis > SCR

Target to reach: 
SCR coverage = 150%

SCR coverage  = 120%
or
Affiliate’s equity 
decrease > 20%

SCR coverage = 110%

SCR coverage = 100%

MCR coverage = 100%

Définition of 
management actions 
to achieve the target 

capital limit

Trigger
of solidarity

Mechanism is 
triggered

Agreement 
withdraw

Implementation 
of financial 
solidarity

(5 months)

Affiliation agreements govern the mechanisms of financial solidarity within the Group

Preventive mechanism

Before triggering the financial solidarity mechanism, a preventive 
framework is activated when the financial situation of the affiliated 
entity presents a potential risk of requiring support.

This framework consists of enhanced monitoring, with limited 
intervention by SGAM Matmut in the affiliate’s decision-making 
process through the validation of a preventive recovery plan. 
SGAM Matmut will require follow-up measures and reporting until 
the financial position is fully restored.

This preventive mechanism is activated when one of the following 
conditions is met:

•The affiliated entity’s SCR coverage ratio falls below 120% for 
two consecutive quarterly calculations (on an annualised basis).

•The affiliated entity’s French GAAP equity decreases by more than 
20% compared with the previous financial year

SGAM Matmut is responsible for ensuring the financial 
strength and solvency of the Group, acting as guarantor 
for the commitments underpinning strong and long-term 
financial relationships between the affiliated entities.



THE INTEGRATION OF KOREGE ADDS A NEW DIMENSION
TO THE BALANCE SHEET

35

Balance sheet (€m)

Assets €m 2025 2024 Liabilities €m 2025 2024

Investments 28,596 6,119 Group equity capital 2,474 2,307

Investments (equity method) 170 152 Minority interests 34 32

Reinsurers' share in techical provisions 327 349 Subordinated liabilities 526 29

Other assets 1,175 827 Gross technical provisions 18,970 4,688

Technical provisions for unit-linked 
contracts

7,487 0

Other liabilities 778 391

Of which negative goodwill €176m

Total Assets 30,269 7,447 Total Liabilities 30,269 7,447
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Laurence Maury
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