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1e MATMUT'S SITUATION AND BUSINESS DURING THE FINANCIAL YEAR

1.1 - BACKGROUND

2025 was marked by continuing geopolitical tension, uneven economic growth, and sustained volatility in financial
markets, impacting growth prospects, among other things.

In France, a tight political and regulatory framework continued to structure the insurance sector, with higher expectations
in terms of financial soundness, policyholder protection, and control of long-term balances, requiring a reconciliation of
performance, resilience, and compliance.

Finally, the acceleration of environmental and social transition, combined with the increasing frequency of climate events,
confirmed the strategic importance of integrating these issues into underwriting, investment, and innovation policies, in
order to create sustainable value.

Driven by the group's three-year plan, ‘Objectif: Impact!” (Objective: Impact!), 2025 was a year of consolidation for the
Matmut Group: technical performance was durably improved, financial soundness was reinforced, team buy-in was
stronger, and some thirty awards recognising the group’s work were won, serving the group's five million members and
customers.

The year was also marked by the integration of a new dimension to the life insurance business, led by KOREGE. This
major transformation is what makes Matmut a comprehensive, balanced, and more resilient insurance group, serving a
long-term vision, allowing Matmut to enter the life insurance market’s TOP 20 (source: Argus de I’Assurance)

In 2024, the Matmut Group rated its financial soundness for the first time. In 2025, by awarding the A2 rating (stable
financial outlook) for the second consecutive year, Moody’s confirmed the Matmut Group’s financial soundness, as well as
the strategic relevance of KOREGE's integration, significantly accelerating the group’s diversification, serving its
sustainability and profitability.

It is a great source of pride to see that Matmut is, once again, featured in the Choiseul Conquérants ranking produced by
the Choiseul Institute. This sixth edition showcased 200 companies, across all sectors of activity, recognised for their
ability to create value and demonstrate strength and agility in an uncertain economic environment. Matmut is included in
the ‘Les moteurs de I'emploi’ (Drivers of Employment) ranking, a great resonance for 2025 marked by the roll out of the
Matmut employer brand campaign ‘Pas juste un métier’ (Not just a job), which promotes career paths combining meaning
and performance.

In the conventional Argus de I’Assurance ranking, the Matmut Group ranked eighth among motor insurers on the French
market. This is further proof that the group's diversification strategy towards personal insurance, in order to better balance
the business mix, has not diminished efforts in non-life insurance. The Matmut Group maintained its position in the TOP
10 of home insurers and ranked fifth for the number of policies in its new mobility portfolio (excluding rental fleets).

Finally, Matmut was voted ‘2025 Brand of the Year’ in the competitive world of insurance, by a panel of consumers. This
mark of confidence is a new source of pride for the Matmut Group. Consumers assessed several criteria and Matmut
scored best on the following three criteria: importance of price, guarantee of quality, local nature. It illustrates the group's
commitment to making insurance accessible and fair for all by offering solutions that meet everyone's needs and budget,
rooted in the mutual insurer identity. This award also recognises Matmut’s network of 480 branch offices in France.
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1.2 - REVIEW OF MATMUT’'S BUSINESS AND THAT OF ITS SUBSIDIARIES: KEY
FIGURES

2025 was a year of consolidation and demonstrated that the work undertaken from 2024 onwards under the three-year
strategic plan, ‘Objectif: Impact!’ is paying off. The group’s business developed well, allowing it to demonstrate its
reliability, agility, and customer satisfaction. It was also proof that the mutual insurance model can be demanding,
efficient, and intrinsically human. Today, Matmut is a comprehensive, independent insurance group that listens to its
members and their expectations.

Matmut's gross reinsurance premiums were up 5% at EUR 2,159,325 K compared to EUR 2,053,998 K in 2024.

Matmut and its subsidiaries’ member portfolio grew by 11%, i.e. at end-2025, over 3.5 million members, mainly thanks
to KOREGE (+1% increase in the member portfolio excluding KOREGE). Regarding the policy portfolio, it was up 6.3%,
i.e. at end-2025, over 7.6 million insurance policies held (up 1% excluding KOREGE).

The number of motor policies increased in 2025 (+0.3% compared to -0.6% in 2024), as did the number of home policies
(+0.4% compared to -0.06% in 2024). In these core branches, the number of new policies exceeded the number of
terminations in a very mature and competitive market environment.

The personal injury policy (Multi-coverage PIP and Family top-up) portfolio grew slightly by 1.1% (compared to 0.8% in
2024).

In 2025, Matmut & Co confirmed the strength of its positioning and continued to grow after six years of activity. The
subsidiary has improved its support for members facing the deterioration in certain risks, confirming its position as an
expert in special coverage and complex situations. With a 33% increase in membership and 25,621 policies (i.e. up 24%),
Matmut & Co began 2026 buoyed by the momentum of continuing to diversify its development channels and strengthening
its role serving partners and members.

The policy portfolio for the professional and business market remained stable (-0.2% compared to -0.1% in 2024) with
198,000 ‘Pro’ policies held.

In life insurance, the subsidiary Matmut Vie collected over EUR 190 million in savings in 2025. The portfolio reached
67,145 policies (up 37%), for managed savings of EUR 1.5 billion (up 17%). The financial results made it possible to
maintain a 3% yield for the Matmut Vie Epargne policy. Regarding life insurance, the number of policies was up by 4.8%
at 116,032 policies in the portfolio.

The Matmut Vie Epargne non-unit linked euro fund life insurance policy is also a growth driver, fostering member loyalty.
The offer has demonstrated its quality and reliability to members and has won several awards.

Meanwhile, gross inflows to KOREGE's life insurance reached EUR 1,447 million in 2025, divided into EUR 460 million in
inflows to products closed to marketing and EUR 987 million in inflows to products currently being marketed, for a total
of 284,276 policies. The 2025 rates for all KOREGE policies was up 0.30% compared to 2024 rates, for an average interest
rate of 2.77% for all policies (excluding PERin) included in General Assets. The PERin policy’s 2025 interest rate was 3%.

Regarding protection (borrower's insurance and term insurance), the 2025 production of capital at-risk insured was
EUR 1,005 million for 105,441 policies.

Finally, Matmut Protection Juridique defends the rights of some 4,000,000 insured persons, whether they are Matmut
members or external customers (management delegations or group contracts). In the personal insurance market, 2025
was marked by an increase in claims, mainly for legal protection related to privacy (labour law, personal injury claims,
consumer affairs, travel, etc.). The momentum of amicable dispute resolution in Legal Assistance and Management
continued with a rate that remained above the market. The entity’s professional and business customer base continued
to grow, with 76,528 risks managed in 2025.

In 2025, motor insurance claims continued the decline began in 2023 with claims down 3%. There was also a further
decrease in Home insurance claims: down 6.4% compared to 2024. This favourable trend nevertheless continues to be
penalised by the rise in average costs, mainly in Home insurance (+1.6% motor and +5.7% home). But the group intends
to continue to control the inflation in motor repair costs as best as possible and to offer its repair partners a competitive
solution to secure and simplify their supply of quality motor parts, in accordance with its CSR policy. As such, it signed a
strategic partnership with Alpha Scale France in 2025, moving towards greater competitiveness and sustainable
development.

Climate-related claims were up overall by nearly 16% in 2025 compared to 2024. Over 50,000 claims were opened for
climate events, bringing the proportion of climate-related claims to 8% of total Motor and Home insurance claims at
Matmut in 2025 (compared to 6.6% in 2024). Over the year, there were several storms (Herminia, Amy, and Benjamin)
as well as hail and flooding. This overall increase in of weather-related claims was driven by a very sharp rise in Motor
insurance claims: up 110.4% while Home insurance claims dropped 2.5% compared to 2024. Nevertheless, the climate
burden was primarily borne by Home insurance.
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Faced with climate risks, the group continues to develop its ability to anticipate and model, by mobilising data to preserve
the insurance cover available to regions and sustainably protect members. As a risk prevention insurer, Matmut has
extended the ‘Matmut Alertes Météo’ (Matmut weather alert) service, developed with Predict Services, to nearly
700,000 members. With a 75% preventive action rate and a satisfaction rating of 8.6/10, the service helps reduce the
cost of climate-related claims.

Once again, this year, the succession of climate events and disasters negatively impacted technical income. This adds to
the inflation on repair and compensation costs, even though efforts have helped improve portfolio quality and limit effects.
An increase in Motor, Home, and Recreational Boat & Yacht premiums was, therefore, necessary in 2026 to guarantee
technical coverage for damages related to these events and to invest in the development of prevention measures. These
increases are limited and measured to preserve policyholder purchasing power. All policy excesses have been maintained
at their 2025 level. Two schemes were also renewed: the Eco Malin advantage (Auto 4D (Motor) policies), the discount
rate on premiums of which increased from 4% to 5%, and the 0 excess glass breakage advantage (private vehicle, utility
vehicle, microcar, or motorhome). The Eco Malin benefit received two awards at the 2025 Trophées de I'Assurance: GOLD
in Product category of the Trophées de I'assuré (Policyholders’ trophies) and BRONZE in the Product Innovation category.
These wins demonstrate that Matmut can combine purchasing power, economic performance, and environmental
responsibility.

1.3 - STRATEGIC PLAN ACHIEVEMENTS: KEY EVENTS

In 2025 - year two of the 2024-2026 strategic plan ‘Objectif: Impact!’ - the Matmut Group successfully completed several
structuring steps confirming its ability to transform its business model to make it more complete, sustainable, and
attractive.

The year was marked by accelerated diversification in life and health insurance, a strengthening of the group's financial
soundness, and the development of its employer brand, which increased its visibility and attractiveness, among other
concrete illustrations of the three components of its strategic plan and its three major and cross-cutting themes:
sustainability, Artificial Intelligence, and prevention.

AREA 1: CONTINUE TO ADAPT THE MATMUT MODEL

ACQUISITION OF HSBC ASSURANCES VIE (FRANCE) AND CREATION OF KOREGE

The acquisition of HSBC Assurances Vie (France), completed on 31 October 2025 and creating KOREGE, is a decisive step
in the ‘Objectif: Impact!” plan. This transaction marks a major step forward in the group's desire to diversify into the
savings sector, while continuing its growth in its core businesses. Since the signing of the memorandum of understanding
in December 2024, various steps have been taken: social validation within Matmut and signing of the transfer contract.
In April, the transaction was authorized by the Competition Authority and the Prudential Control and Resolution Authority
(ACPR) in June. KOREGE offers life assurance, retirement, borrower insurance, and protection solutions tailored to the
needs of individuals, professionals, and businesses, which are distributed by our main partner, CCF.

The share of savings in the group's business increased to nearly 38% in 2025, profoundly changing the business mix
through a more balanced distribution between property and life and health insurance, thereby improving the model’s
sustainability.

NEW EMPLOYEE SAVINGS SCHEMES WITH PRO BTP

Matmut markets an employee savings offer designed and administered by the PRO BTP Group, through its brand REGARD
Solutions d’Epargne Salariale. It is thus expanding its range of wealth management and savings solutions for professionals,
particularly micro-enterprises and SMEs. This partnership is fully in line with the Matmut Group's desire to provide concrete
and useful responses to the needs of very small businesses/SMEs, professionals, and their employees, by enabling them
to access efficient and tailored savings solutions. This is improving Matmut’s attractiveness and confirms its role as an
everyday partner for professionals and employees.

Professionals are one of the Group’s development priorities in the 2024-2026 strategic plan. To support this strategy,
Matmut launched a national media campaign in autumn 2025, with a strong promise: ‘Fairer for all professionals’. The
aim is to showcase why Matmut is the obvious choice for professionals: close relationships, adaptability of offers, and the
ability to support each entrepreneurial project.

CARDIF IARD PARTNERSHIP CONTINUED

In order to meet all the needs of individuals and professionals and establish its strategy as a comprehensive insurance
group, the group has continued to consolidate its partnerships, in particular with Cardif IARD, began in 2018. Cardiff IARD
is a joint venture, created by Matmut Group and BNP Paribas, specialising in non-life insurance.

Changes in the BPE network did not allow Cardif IARD to achieve as good a year as in 2024. Indeed, the network
reorganisation disrupted the sale of insurance products and impacted production.
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The latter was down 12.8% at 162,000 sales. The portfolio grew by 2% to 841,000 policies.

AREA 2: STRENGTHEN MATMUT FONDAMENTALS

ISI, SIMPLIFIED COMPENSATION CONTINUES WITH MOTOR GLASS BREAKAGE SELFCARE

Already successfully rolled out for ‘Water Damage’ claims, Simplified Compensation (ISI) has taken a new step with a
selfcare process available for reimbursements of motor glass breakage invoices from non-approved repairers. The redesign
and simplification of compensation processes aim to improve member satisfaction through more accessible and fluid
processes, employee experience through a more ergonomic and automated management environment, and management
of technical costs.

At the 21%t Argus d'Or de I’Assurance awards, Matmut’s Simplified Compensation (ISI) was short-listed in two major
categories: claims management for the water damage (ISI-DDE) process and artificial intelligence for the glass breakage
(ISI-BDG) process. Matmut was praised for its ability to combine innovation, quality of service, and operational control.

The innovative nature of the ISI-BDG process is based on two developments: shorter processing times and automated
fraud detection thanks to artificial intelligence (invoices analysed by the Zelros artificial intelligence engine).

THREE MAJOR AREAS OF INNOVATION TO OPTIMISE THE OPERATIONAL MODEL

From a technical and operational standpoint, the roll-out of innovative tools simultaneously improves service quality,
pricing detail, and the speed of routine claim processing, for which Matmut won the European ‘Insurance Innovation’
award. Regarding smart pricing, thanks to EARNIX, the group adapts pricing more precisely to the risk profile of each
member, for fairer coverage. Regarding the optimisation of compensation processes, with ZELROS, common claims, such
as water damage or glass breakage, are processed more quickly thanks to automation. Decision support tools guide
advisors towards the products and options best suited to member needs. Matmut is the only European company to have
simultaneously combined these two innovative solutions. This European recognition confirms Matmut's position as a
pioneer of innovation in the sector, serving members and ensuring quality of experience.

The group also launched EXPERT'IS, a collaborative tool for managing water damage claims estimates, further improving
efficiency and the member user experience.

Artificial intelligence is playing an increasingly important role in all of the group's processes. Whether calculating
compensation to be paid to members, providing legal protection by obtaining an immediate response on all existing case
law (thanks to Predictice's legal Al), fighting fraud, which has major financial stakes, or even in terms of risk assessment,
Al is the go-to tool. The group addresses these issues in a responsible and ethical manner, with control over what the
models do. Generative Al is a tool serving employees.

INFORMATION SYSTEM TRANSFORMATION: LONG-TERM PROJECTS

Some projects undertaken are long-term, such as the ongoing transformation of Néo SI IARD (new P&C IT systems) and
the HR IS management tool and management culture. Beyond these IT transformations, quantum research, which has
been underway for two years, is also progressing with the first pricing and fraud prevention modelling tests, opening up
promising opportunities in complex risk management. As such, Top Tech (organised by L'Informaticien magazine) which
rewards the best IT projects carried out by digital service companies or IT departments, shortlisted Matmut in the
Futurtech category for its exceptional work on the use of quantum computing to best define - taking into account as many
constraints as possible - motor insurance premiums, in order to be fairer.

MATMUT MODEL SUSTAINABILITY AND RESILIENCE

As mentioned in the introduction to this report, the group's financial soundness - a core plan focus - is reflected in the
success of a EUR 500 million inaugural subordinated debt issue, intended to partially finance the acquisition of KOREGE,
and the maintenance of an A2 rating (stable outlook) by Moody's for the second year in a row, thus showcasing the
Matmut model’s sustainability and resilience.
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AREA 3: BOOST MATMUT’S ATTRACTIVENESS AND DESIRABILITY

EMPLOYEE BUY-IN / EMPLOYER BRAND AND ATTRACTIVENESS

Quality of work life and team buy-in remain at the heart of the employer promise. The group observed a positive trend in
overall job satisfaction measured by the employee satisfaction survey conducted every two years, alternating with the
employee buy-in survey. The consolidation of Matmut's employer brand, formalised last year, is part of a sustainable
transformation approach, driven by a clear vision and collective support.

As mentioned in the introduction to this report, Matmut was voted ‘2025 Brand of the Year’ for its accessibility, quality,
and customer-focus.

Octave magazine, which has won multiple awards at the Grands Prix Stratégies, confirms its role as an inspiration on
societal transformations. Octave is not just a magazine, it is as a true corporate reflection of Matmut. It allows the group
to share its thoughts on current social issues with its partners. It embodies the voice of a company aware of its time and
the challenges it faces.

LABELS OF EXCELLENCE AND AWARDS

In addition to the awards mentioned in the strategic plan’s achievements, the Matmut Group can also be proud of the
accreditations awarded last year.

MOTOR LOAN

The group's Motor Loan offer (in partnership with Socram Banque) is particularly attractive. This performance was once
again recognised with the award of the Label of Excellence by a panel of professionals.

SAVINGS / LIFE INSURANCE

The Matmut Vie Epargne (MVE) - euro fund - policy was awarded a Label of Excellence by the independent experts of
Dossiers de I'Epargne et de I’Assurance. It also won an award at the ‘Oscars de I'assurance vie, de la retraite et de la
prévoyance’ (Life Assurance, Retirement, and Life Insurance Oscars) organised by Gestion de Fortune magazine, in the
category 'Life insurance policy offered by a mutual insurer’. The Matmut offer was also distinguished and certified by the
editorial staff of Mieux Vivre Votre Argent magazine at the 2025 Life Insurance Awards with a very good rating (an offer
among the best products on the market). As for the Matmut Savings Account, it was once again awarded a Label of
Excellence, recognising its competitiveness, flexibility, and accessibility.

In 2025, KOREGE's offers were noted and rewarded, including: Life Insurance Oscars for four of its products (Stratégie
Patrimoine Vie 2, Solution Famille - life insurance, and Garanties Emprunteur).

Labels of Excellence by Dossiers de I'’épargne - PROFIDEO for the following products: protection Homme C, Solution
Famille, Evolution Patrimoine Vie 2.

MOTOR INSURANCE

Auto Plus consumer magazine praised the quality of Matmut's offer for families and early retirees. In its April 2025 practical
guide, it presented a comparative analysis of offers from 20 insurance companies and complementary health insurance
companies. With its Comprehensive Motor Insurance offer, Matmut has positioned itself very well on ‘early retirees’ (rated
4.5 out of 5) and ‘families’ (rated 5 out of 5) profiles, clearly showing its competitive edge in these strategic markets. This
is yet another illustration of Matmut's mutual insurer commitment to provide accessible and fair insurance for all.

ROAD SAFETY

Building on the success of previous campaigns, Matmut relaunched ‘Les Codes Promesses’ in 2025 to help people get
home safely after a night out, without driving. The concept is to convert pre-night out promises into EUR 15 Uber vouchers
offered by Matmut Prévention. Five awards recognised the group's commitment and innovation, including:

. Gold, Grand Prix de I'Influence by Influencia (category - Banking, insurance, and services);
. Gold, Trophées Marketing (category - Influence).

All these distinctions are a great source of satisfaction and showcase the expertise and quality of products that have
proven themselves over time.
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As such, 2025 demonstrated the Matmut Group’s ability to combine growth, strength, and responsibility, while accelerating
its transformation. Whether it be diversification, innovation, sustainability, or proximity to members, the progress made
illustrates the collective ambition enshrined in the ‘Objectif: Impact!’ plan. ». At the start of the final year of the plan, the
group has solid levers to pursue its trajectory as a comprehensive, independent, sustainable, and intrinsically human
insurance model in line with its corporate purpose: to be a fairer mutual insurer for all.

20CORPORATE SOCIAL RESPONSIBILITY

2.1 — SOCIAL AND ENVIRONMENTAL UNDERTAKINGS

Drawing on its corporate purpose and history, the Matmut Group is committed to implementing its corporate social
responsibility (CSR) policy on a daily basis. This is based on the group’s sustainable transformation and on different forms
of buy-in.

THE MATMUT GROUP, MUTUAL INSURER

The group's mutual insurer identity and associated values are in line with sustainable development ESG (environmental,
social, and governance) criteria. The group’s democratic, mutual insurer way of operating is a basic tenet of the
governance criterion. The social criterion can be based on labour discussions at Matmut; this led to the signing of two
major agreements in 2025:

. the agreement relating to the hiring of employees with disabilities and caregivers,
. and the agreement on promoting workplace gender equality.

Throughout 2025, Matmut continued to support members who needed it most. The purpose of the Mutual Insurer Action
Committee, is effectively, to provide aid and support during major difficulties encountered by policyholders, which could
threaten the balance of their household both on a human and a financial level. The difficulties encountered are generally
due to accidents the consequences of which cannot be compensated in whole or in part under the group’s insurance
policies.

The volume of applications submitted to Matmut’s Mutual Insurer Action Committee has levelled out over the past three
years, with little variation from one year to the next. Overall, the Committee reviews approximately 300 applications each
year, for a total of approximately EUR 400,000 of aid allocated.

THE MATMUT GROUP, RISK PREVENTION INSURER

Matmut offers a comprehensive approach to preventing climate-related, home, road, health, and financial risks, similar
to its business lines. This is a proactive prevention approach that fully takes into account the social and environmental
issues associated, in particular, with the effects of climate change.

Faced with the environmental, economic, and social emergency, Matmut and OpinionWay launched the first Sustainability
Survey. This unprecedented survey, with 2,000 respondents, aimed to better understand how sustainability is perceived
and prioritised in France. It identified actions taken by citizens, businesses, and public stakeholders in favour of
sustainability. For Matmut, this survey is a key tool to shed light on drivers of collective action and to support a sustainable,
clear-sighted, and operational transition.

For the second consecutive year, as part of the call for projects issued by National Resilience Day, Matmut was awarded
the label by the French Ministry of Ecological Transition. This confirms the impact and reach of Matmut’s actions on the
general public.

THE MATMUT GROUP, A SOCIALLY RESPONSIBLE INVESTOR (SRI) INSURER
The Matmut Group is implementing a process to improve the quality of its asset portfolio while maintaining its long-term

performance. This improvement in terms of ESG criteria is mainly based on Ofi Invest’s SRI policy. This process analyses
a list of generic issues divided into eleven major themes covering ESG and climate topics.

THE MATMUT GROUP, COMMITTED INSURER

Throughout the year, the group conducts numerous actions for commitment, structured around three major areas:

. environment,
. equity, inclusion and accessibility,
. health & wellness.
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These areas include several causes for which the group has undertaken to improve its operations, its business, and for
society. The group does this with the aim of giving its stakeholders opportunities to act alongside it.

The Matmut Group’s Environment area aims to adapt to climate change, which affects everyone’s lives, including the
company directly. Key areas of work are:

e striving towards a zero-greenhouse gas emission economy,

e contributing to reducing pollution generated by humans, with the flagship project ‘developing the circular and
regenerative economy’,

e and preventing climate risks.

Through its Equity, Inclusion, and Accessibility area, the Matmut Group is demonstrating its commitment to a society
that is:

e more inclusive, by seeking to make disability a difference like any other,
e more accessible, by focusing on maintaining access to insurance for vulnerable populations,
. more equitable, by working daily for greater gender equality. The group also has two themed programmes:

o the Matmut pour les arts (Matmut arts) programme, which promotes access to art and culture for all
audiences

o the Le Sport TRES Collectif (VERY Team Sports) programme, which promotes inclusion through and
in sport.

The Health & Wellness area contains one of the Matmut’s priority causes: encouraging exercise. The group encourages
exercise for all, including through its #NésPourBouger (Born to move) programme.

Matmut also supports other causes. Firstly, mental health, the 2025 Cause of National Importance. Cancer, for which it
provides solutions at all stages of the disease (research, prevention, detection, care, support, etc.). It is also committed
to improving well-being in hospitals, access to care, and developing applied medical research.

By way of example, in 2025, Matmut continued to fund and support numerous organisations and foundations, such as:

. the Matmut Paul Bennetot Foundation: 19 projects in the fields of traumatology and addiction were supported by
the Matmut Foundation, helping improve medical practices for the direct benefit of patients;

. the Fondation de I'Avenir (Foundation for the Future) which supports and promotes medical research and
innovation in health;

. the Charles Nicolle Normandy Foundation the donations of which enable the acquisition of innovative equipment
(for example, in 2025, the acquisition of a transcranial magnetic stimulation helmet for the treatment of treatment-
resistant depression in children and teenagers, connected insoles for motor rehabilitation after a fall in geriatrics, and
screening for the risk of neurological sequelae at the bedside of an intensive care patient following cardiac arrest);

. The Kerpape Endowment Fund aims to facilitate the development of all activities of the Centre Mutualiste de
Rééducation et Réadaptation Fonctionnelles (Physiotherapy Centre), including, research and innovation.

2.2 — NON-FINANCIAL INFORMATION

As a mutual insurer and in line with its corporate purpose, Matmut chose, for many years, to issue a Non-Financial
Performance Statement (DPEF), despite not being legally required to do so. In line with the Pacte law and the emergence
of corporate purposes, the gradual entry into effect, from 2024, of the Corporate Sustainability Reporting Directive (CSRD)
is a new step allowing us to question the company in its role and on its impact for the common good. New European
regulations also encourage companies to better understand sustainability in their governance bodies. Matmut has chosen
to include sustainability as a major challenge of the 2024-2026 strategic plan ‘Objectif: Impact!” ». As such, it wished to
continue its structuring by setting up, from 2024, policy and technical governance on sustainability issues (creation of the
‘ethics and sustainability committee’ for policies and a sustainability committee for operations).

In 2025, the group also implemented sustainability rating for all strategic projects, systematically integrating
environmental and social impacts into its governance. This approach aims to take into account sustainability issues at
each major stage of a project and increases employee awareness of these new themes. This is a new step towards the
sustainable transformation of Matmut's business model.

Directive (EU) 2022/2464 of the European Parliament and of the Council as regards corporate sustainability reporting
(CSRD) was transposed into French law in December 2023 by Ordinance No. 2023-1142 of 6 December 2023 and Decrees
Nos. 2023-1394 of 30 December 2023 and 2024-152 of 28 February 2024.

This directive requires certain companies to publish sustainability information, possibly consolidated, in a separate section
of their management report or group management report (‘sustainability report’). This information presents the major
impacts, risks, and opportunities for businesses in social, environmental and governance matters.
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The directive’s implementation schedule provides for the obligation to publish sustainability reports until 2029 based on
predefined criteria (company category and size).

The sustainability statement published in compliance with the French Commercial Code is intended to replace the non-
financial performance statement (DPEF).

Article L232-6-3 of the French Commercial Code provides that any large company within the meaning of article L. 230-1
of said code, must include sustainability information in a separate section of its management report.

Regarding the requirement to publish a sustainability report for the 2025 financial year in 2026, Matmut SAM is a large
company within the meaning of article L230-2 of the French Commercial Code and must, in principle, publish a
sustainability report.

However, the French Commercial Code, more particularly article L233-28-4 provides for cases of exemption for companies
the sustainability information of which is included in the sustainability report of a consolidating company. In this case,
SGAM Matmut, having its registered office at 66 rue de Sotteville, 76100 ROUEN, draws up a combined sustainability
report for the Matmut Group, including Matmut.

Furthermore, the French law of 31 July 2014 on the social and solidarity economy (SSE) adopted a guide setting out the
conditions for continuous improvement of good practices of SSE businesses, accompanied by an obligation of an annual
presentation at the general shareholders’ meeting.

The guide's themes cover democratic governance, social responsibility, the fight against discrimination, sustainable
development, etc. As these best practices and social, societal and environmental data are very similar to the information
to be produced, both in the sustainability report and in the group's CSR and business report, the group has chosen to
publish this information in both of these documents, which are available on the group's website at the following address:
www.matmut.fr

2.3 — ENERGY AND CLIMATE TRANSITION

Article 29 of French Law no. 2019-1147 of 8 November 2019 on energy and the climate supplements the provisions on
the information provided by financial market stakeholders on the methods of taking into account environmental, social,
and governance quality compliance criteria in their investment policies.

Matmut is not a life insurance and capitalisation company as defined in article L. 310-1 1° of the French Insurance Code.
As such, it is not required to publish the information required by article 29 of the French Energy and Climate Law in its
management report.

3eFINANCIAL RESULTS

In 2025, net of reinsurance, the premiums earned for the year were EUR 1,988,953,665 (up 4.32% compared to 2024).
The claims expense, which includes other technical provisions and equalisation, was EUR 1,603,806,719 (up 2.89%
compared to 2024).

The other expenses and revenues in the income statement required to form profit or loss include:

acquisition and administration costs of EUR 337,174,328 (up 3.54% compared to 2024);
technical income net of expenses of EUR 7,282,020;

non-technical expenses net of income of EUR 387,512;

profit of EUR 87,915,979 (up 1.75% compared to 2024);

non-recurring loss of EUR 5,654,087;

an ‘employee equity interests’ item of EUR 27,462,179 (up 44.23% compared to 2024);
corporate income tax of EUR 24,297,276.

All of these items result in a technical profit of EUR 115,780,380 and a net profit of EUR 85,369,553 for Matmut.
Overall, equity increased from EUR 1,220,604,767 to EUR 1,305,959,027, representing a 7% increase.

4eEVENTS SINCE THE END OF THE FINANCIAL YEAR

N/A
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5eMATMUT GROWTH TRENDS AND BUSINESS PROSPECTS

A major milestone was reached this year with the Group’s expansion into a new business field: life insurance, driven by
KOREGE. This major transformation, conducted with rigour and dedication, makes Matmut a comprehensive, balanced,
and more resilient insurance group, serving a long-term vision.

With the creation of KOREGE, the Matmut Group confirmed its ambition for diversification and development serving its
sustainability. By combining organic and external growth, it strengthens its solidity, with its strategy focusing on members,
policyholders, and customers.

The group has also advanced its general insurance model by combining technical performance, innovation, and mutual
insurer responsibility. Greater integration of data and artificial intelligence into business operations, the opening up of
pricing systems, improved risk segmentation, tighter policies to fight against fraud, and boosted prevention and ‘product’
innovation, have made it possible to reconcile business development, economic strength, and portfolio sustainability.

The Matmut Group trusts in its mutual insurer model, which demonstrates daily that it can be both demanding,
efficient and intrinsically human.

It believes in its committed, responsible team, capable of simultaneously leading transformation, performance, and
meaning. Finally, the group trusts in its ability to navigate the three major climate, demographic, and technological social
transitions without ever losing sight of the essentials.

In a complex political and geopolitical environment where worrying news can lead to a feeling of uncertainty, the group
is convinced of the soundness and relevance of staying the course of its humanitarian commitments, striving daily for a
fairer world for all.

2026 will be a year of deployment and consolidation, where this trajectory will be continued and offering quality, group
model robustness, and the impact of the actions taken will be improved, serving members and the regions.

The next strategic plan, starting in 2027, will also be drawn up in 2026.

In a world in transition, the group's guiding principle remains unchanged: a rigorous and responsible people-focused
mutual insurance company that gives meaning to performance and places the collective interest at the core of every
decision.

At Matmut, we provide insurance, support, protection, and commitment to enable everyone to build and dream of
tomorrow. The group's model is unique: accessible, close to its members, meaningful, efficient, and robust. It is the result
of collective commitment.

6eSTATUS OF THE PRIMARY AND ALTERNATE AUDITORS’ MANDATES

SEC BURETTE’s term as primary auditor ends at the general shareholders’ meeting convened to
approve the accounts for the financial year ending 31 December 2025.

We propose appointing Cabinet Groupe Y as statutory auditor for six financial years, i.e. for a term
expiring at the end of the 2032 general shareholders’ meeting, convened to approve the accounts
for the financial year ending 31 December 2031.

MONCEY AUDIT's mandate as alternate auditor has been terminated and ends at the general
shareholders’ meeting convened to approve the accounts for the financial year ending 31 December
2025.
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INCOME STATEMENT

NON-LIFE TECHNICAL INCOME STATEMENT
AS AT 31.12.2025 - IN THOUSANDS OF EUROS

1 Earned premiums

1a Written premiums

1b Change in non-earned premiums

2 Allocated investment income

3 Other technical income

4 Claims expenses

4a Claims and expenses paid

4b Claims provisions expenses

5 Charges for other technical provisions
6 Profit participation

7 Acquisition and administration expenses
7a Acguisition expenses

7b Administration expenses

7c Commissions received from reinsurers
8 Other technical charges

9 Change in the equalisation provision

NON-LIFE TECHNICAL RESULT

31/12/2025 31/12/2024
Gross Cessions and Net Net

Operations refrocessions Operations Operations
2,159,325 4 170,372 1,988,954 1,906,507
2,161,968 4 170,372 1,991,597 1,913,600
(2,643)"7 - (2,643) (7,093)
60,526 4 - 60,526 58,807
27,693 4 - 27,693 28,070
(1,701,424): (97,493) (1,603,931) (1,552,633)
(1,680,722) (122,389) (1,558,333) (1,562,359)
(20,702)' 24,896 (45,598) 9,726
(12,189)" - (12,189) 6,113

r

(339,117) : (1,943) (337,174) (325,657)
(247,804) - (247,804) (238,257)
(91,314)' - (91,314) (88,729)

- T (1,943) 1,943 1,329
(20,411)' - (20,411) (26,891)
12,313 4 - 12,313 (12,313)
186,716 i 70,936 115,780 82,002
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NON-TECHNICAL INCOME STATEMENT
AS AT 31.12.2025 - IN THOUSANDS OF EUROS

31/12/2025 31/12/2024

1 Technical result of non-life insurance 115,780 82,002
2 Technical result of life insurance _—
3 Investment income 184,749 120,369
3a Investment income r 78,188 " 78,424
3b Other investment income " 12,404 " 12,873
3c Profits on the realisation of investments " 04,157 7 29,072

4 Allocated investment income - -

5 Investment charges {96,833) {33,965)
5a Internal and external investment management expenses and financial &” (23,143)" (6,334)
sb Other investment charges " (28,366)" (22,748)
5c Losses on the realisation of investments " (45,323)" (4,885)
6 Transferred investment income (60,526) (58,807)
7 Other non-technical income 1,661 2,088

8 Other non-technical charges (2,049) (1,947)
9 Exceptional result {5,654) (3,665)
93 Exceptional income " 3,156 " 3,750

9k Exceptional charges " (g,810)" (7,415)
10 Employee participation (27,462) (19,040)
11 Corporation tax (24,297) (7,981)
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BALANCE SHEET

BALANCE SHEET ASSETS
AS AT 31.12.2025 - IN THOUSANDS OF EUROS

31/12/2025 31/12/2024

1 Subscribed capital unpaid or liaison account with head office

2 Intangible assets 78,973 50,850
3 Investments 4,212,950 3,591,625
3a Land and buildings 325,113 346,326
3b Im‘fest‘mer_wts in related undertakings and in undertakings with which there is a 1,381,585 396,717
participating interest

3c Other investments 2,505,936 2,848,257
32d Receivables for deposits with ceding undertakings 315 325
4 Investments for unit-linked contracts

5 Reinsurers’ and retrocessionaires’ share of technical provisions 284,236 309,132

5a Provisions for unearned premiums (non-life)

5b Life insurance provisions - -
5c Claims provisions (life) - -
5d Claims provisions (non-life) 284,236 309,132
5e Provisions for profit participation and rebates (life) - -
5f Provisions for profit participation and rebates (non-life) - -
5g Egualisation provisions - -
5h Other technical provisions (life) - -
51 Other technical provisions (non-life) - -
5j Technical provisions for unit-linked contracts

6 Receivables 328,702 329,512
6a Receivables arising out of direct insurance operations: 76,375 74,092
6aa Premiums still to be issued 1,153 1,272
6ab Other receivables arising out of direct insurance operations 75,223 72,820
6b Receivables arising out of reinsurance operations 15,006 21,094
6c Other receivables: 237,320 234,325
Gca Staff 349 454
6cb State, social security institutions, public authorities 11,726 5,353
6oc Sundry debtors 225,245 227,519

6d Called-up capital unpaid

7 Other assets 70,438 70,157
7a Tanaible operating assets 64,441 53,208
7b Current accounts and cash 5,997 16,849

7c Own shares

8 Accruals and deferred income - Assets 95,469 83,667
8a Accrued interest and rent not vet due 16,328 17,763
8b Deferred acquisition costs " 13,813 " 13,603
&c Other accruals and deferred income 65,328 52,300
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BALANCE SHEET LIABILITIES
AS AT 31.12.2025 - IN THOUSANDS OF EUROS

31/12/2025 31/12/2024

1 Own funds 1,305,959 1,220,605
;a_ Share capital or establishment fund and supplementary social fund or 200,000 200,000
liaison account with head office

1b Share premiums

1c Revaluation differences 993 1,014
1d Other reserves 1,019,591 940,537
1le Retained earnings

1f Profit or loss for the financial year 85,370 79,054
2 Subordinated liabilities 500,000

3 Gross technical provisions 2,969,669 2,946,448
3a Provisions for unearned premiums (non-life) 120,320 117,677

3b Life insurance provisions

3c Claims provisions (life)

2d Claims provisions (non-life) 2,539,283 2,518,582
3e Provisions for profit participation and rebates (life)

3f Provisions for profit participation and rebates (non-life)

2g Equalisation provisions - 12,313
3h Other technical provisions (life) - -
3i Other technical provisions (non-life) 310,066 297,877

4 Technical provisions for unit-linked contracts

5 Provisions 19,482 16,999
6 Debts for cash deposits received from ceding and retroceding
. . N . 4,944 4,624
undertakings representing technical commitments
7 Other liabilities 260,117 230,086
7a Liabilities arising from direct insurance operations - -
7b Liabilities arising from reinsurance operations 14,543 11,689
7c Bond loans (including convertible bonds)
7d Debts to credit institutions 31,463 33,693
7e Other liabilities: 214,111 184,704
7ea Negotiable debt securities issued by the undertaking
7eb Other loans, deposits and guarantees received 14,683 766
7ec Staff 70,356 60,797
7ed State, social security bodies and other public authorities 59,376 58,354
7ee Sundry creditors 69,696 64,787
8 Accruals and deferred income - Liabilities 10,598 16,179
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COMMITMENTS RECEIVED AND GIVEN

TABLE OF COMMITMENTS RECEIVED AND GIVEN
AS AT 31.12.2025 - IN THOUSANDS OF EUROS

31/12/2025 31/12/2024

1 Commitments received 91,812 92,021
2 Commitments given 242,623 145,457
2a Guarantees, Sureties and credit guarantees given 7,002 12,010
2b  Securities and assets acquired with resale commitment
2c  Other commitments on securities, assets or income 235,621 133,447

2d Drawing rights given to a guarantee fund
2e  Other commitments given

3 Pledges from reinsurers 76,101 96,026
4 Values of reinsured undertakings
5 Values belonging to mutuals
o Other values held on behalf of third parties
7 OQutstanding financial instruments
BREAKDOWMN OF OUTSTAMDING FINANCIAL INSTRUMEMNTS

73 By strateqgy category
Investment or disinvestment
Return
Other operations

7b By market category
Over-the-counter
Regulated or similar

7c By market and instrument risks
Interest rate risk
Currency risk
Equity risk

7d By instrument type
Swap contracts
Interest rate guarantee
Futures contracts
Options

7e By duration
0to 1 year
1to 5 years
More than 5 years
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NOTES TO THE STATUTORY ACCOUNTS

NON-LIFE TECHNICAL INCOME STATEMENT
AS AT 31.12.2025 - IN THOUSANDS OF EUROS

31/12/2025 31/12/2024
(o] i Cessions et Opérations Opérations
! 5 rétrocessions nettes nettes

1 Primes acquises 170372 1988 954 1906 507
1a Primes émises 2 161 968 170 372 1 991 597 1913 600
1b Variations des primes non acquises (2643) = (2643) (7 093)

2 Produits des placements alloués 60 526 - 60 526 58 807

2 Asibras mradiiibte barhniniias 27 £a2 A3 27 £a2 20 NTN

32 Autres produits technigues 27 se2 27822 28072

4 Charges des sinistres (1701 424) (97 493) (1603931) (1552633)
4a Sinistres et frais payés (1680 722) (122 389) (1 558 333) (1 562 359)
4b Charges des provisions pour sinistres (20 702) 24 896 (45 598) 9726

5 Charges des autres provisions techniques (12 189) - (12 189) 6113

6 Participations aux résultats - = & -

7 Frais d'acquisition et d'administration (339 117) (1943) (337 174) (325 657)
7a Frais d'acquisition (247 804) - (247 804) (238 257)
7b Frais d'administration (91 314) - (91 314) (88 729)
7¢ Commissions regues des réassureurs - (1943) 1943 1329

8 Autres charges techniques (20 411) - (20 411) (26 891)

9 Variation de la provision pour égalisation 12 313 - 12 313 (12 313)
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Statutory auditors’ report on the

Mazars - Société anonyme d’expertise comptable et de commissariat aux
comptes a directoire et conseil de surveillance

Siege social : 61, rue Henri Regnault 92400 C ourbevoie

C apital de 8 320 000 euros - RCS Nanterre 784 824 153

financial statements

For the year ended December 31 2025

BUA=TTE

SEC Burette - Société a responsabilité limitée d’expertise comptable et de
commissariat aux comptes

Siege social : 9, rue Malatiré 76012 Rouen

Capital de 962 504 euros - RCS Rouen B 710 501149




This is a translation into English of the statutory auditors’ report on the financial statements of the Company issued in
French and it is provided solely for the convenience of English speaking users.

This statutory auditors’ report includes information required by European regulation and French law, such as information
about the appointment of the statutory auditors or verification of the management report and other documents provided

to shareholders.
This report should be read in conjunction with, and construed in accordance with, French law and professional auditing
standards applicable in France

To the annual general meeting of MUTUELLE ASSURANCE DES TRAVAILLEURS MUTUALISTES
Opinion

In compliance with the engagement entrusted to us by your annual general meeting, we have audited the accompanying
financial statements of MUTUELLE ASSURANCE DES TRAVAILLEURS MUTUALISTES for the year ended December 31
2025.

In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the financial position
of the Company as at December 31t 2025 and of the results of its operations for the year then ended in accordance with

French accounting principles.

Basis for Opinion

Audit Framework

We conducted our audit in accordance with professional standards applicable in France. We believe that the audit evidence

we have obtained is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further described in the Statutory Auditors’ Responsibilities for the Audit of

the Financial Statements section of our report.

Independence

We conducted our audit engagement in compliance with independence requirements of rules required by the French
Commercial Code (code de commerce) and the French Code of Ethics (code de déontologie) for statutory auditors for the
period from January 1%t 2025 to the date of our report, and specifically we did not provide any prohibited non-audit
services referred to in Article 5 of Regulation (EU) N° 537/2014.

Emphasis of Matter

We draw your attention to the following matter described in Note 4-1 “Changes in accounting policies” to the financial
statements regarding the impact of the application of ANC Regulation No. 2022-06 on the modernization of the financial

statements. Our opinion is not modified in respect of this matter.
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Justification of Assessments - Key Audit Matters

In accordance with the requirements of Articles L.821-53 and R.821-180 of the French Commercial Code (code de
commerce) relating to the justification of our assessments, we inform you of the key audit matters relating to risks of
material misstatement that, in our professional judgment, were of most significance in our audit of the financial statements

of the current period, as well as how we addressed those risks.

These matters were addressed in the context of our audit of the financial statements as a whole and in forming our opinion

thereon, and we do not provide a separate opinion on specific items of the financial statements.

Evaluation of non-life claims provisions (claims outstanding)
Identified risk

Claims provisions recognised in the balance sheet as at December 31st 2025, amounting to €2,539 million, represent one
of the most significant items of the liabilities.

They correspond to the estimated cost, net of recoveries to be collected, of all claims outstanding at the reporting date,
whether reported or not, including both principal amounts and ancillary costs (claims handling expenses).

The estimation of technical provisions is based in particular on historical data, which are projected in order to calculate
the cost of claims that are incurred but not reported or reported late, using actuarial methods in accordance with the
procedures described in Note 3.1(b) “Liabilities — Claims provisions” to the notes to the financial statements.

This estimation requires management judgment in selecting the assumptions to be used, the calculation models applied
and the related claims handling expense estimates.

Given the level of judgment exercised by management, we considered the valuation of these provisions to be a key audit
matter.

Statutory auditors’ response to the identified risk

In order to assess the reasonableness of the estimate of provisions for incurred but not reported or late-reported claims,
our audit approach was based on the information made available to us. We:

Obtained an understanding of the key controls relating to claims management and the determination of claims provisions
and tested their operating effectiveness;

Assessed the appropriateness of the calculation methods used to estimate the provisions;
Assessed the appropriateness of the assumptions used in calculating the provisions;
Assessed the reliability of the reports produced by the Company summarising historical data;
Reconciled the data used as a basis for the estimation of provisions with accounting records;

Analysed the run-off of the prior year claims provision by comparing it with the actual claims costs incurred (run-off
result);

Recalculated, on selected segments, technical provisions based on sample testing;
Verified that the disclosures provided in the notes to the financial statements are appropriate.

Valuation of investments

Identified risk

MUTUELLE ASSURANCE DES TRAVAILLEURS MUTUALISTES measures its investments and determines provisions for
impairment of financial investments in accordance with the procedures described in Note 3.1(a) “Assets - General method
for determining provisions for impairment of a durable nature” to the notes to the financial statements.

We considered this area to be a key audit matter given the significance of the related balance sheet items.

Statutory auditors’ response to the identified risk

We obtained an understanding of the key controls relating to investment management.
We assessed the existence and completeness of investments by:
Obtaining written confirmations from banking institutions;
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Reconciling investment portfolios with bank custodian statements and accounting records.

We assessed the appropriate valuation of financial investments by testing the valuations applied and their
reasonableness. Where applicable, we verified that securities were correctly impaired. We assessed the
appropriateness of the impairment tests performed and the resulting impairment losses, if any.

We:

Performed an independent valuation of all listed investments;

Tested, on a sample basis, the valuation of unlisted securities;

Validated the impairment provisioning methodology applied;

Reviewed the calculation of any impairment provisions in accordance with the methods applied;
Verified that the disclosures provided in the notes to the financial statements are appropriate.

Specific Verifications

We have also performed, in accordance with professional standards applicable in France, the
specific verifications required by French law and regulations.

Information given in the management report and in the other
documents with respect to the financial position and the financial
statements provided to annual general meeting

We have no matters to report as to the fair presentation and the consistency with the financial statements of the
information given in the management report of the Board of Directors and in the other documents with respect to the

financial position and the financial statement provided to annual general meeting.

Regarding the fair presentation and the consistency with the financial statements of the information on payment deadlines
referred to in Article D.441-6 of the French Commercial Code (Code de commerce), we have the following matter to
report: as explained in the management report, the information does not include (re)insurance transactions because the
Company considers that they do not fall within the scope of the disclosure requirement in accordance with the circular

issued by the Fédération Francaise de I’Assurance dated May 22" 2017.

Report on Other Legal and Regulatory Requirements

Appointment of the Statutory Auditors

We were appointed as statutory auditors of MUTUELLE ASSURANCE DES TRAVAILLEURS MUTUALISTES by annual general
meeting held on June 11t 2005 for Forvis Mazars and on June 9t 1990 for SEC Burette.

As at December 31% 2025, Forvis Mazars and SEC Burette were in the 21 year and 36 year of total uninterrupted

engagement respectively.
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Responsibilities of Management and Those Charged with
Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with French
accounting principles and for such internal control as management determines is necessary to enable the preparation of

financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting

unless it is expected to liquidate the Company or to cease operations.

The financial statements were approved by the Board of Directors.

Statutory Auditors’ Responsibilities for the Audit of the
Financial Statements

Our role is to issue a report on the financial statements. Our objective is to obtain reasonable assurance about whether
the financial statements as a whole are free from material misstatement. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with professional standards will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on

the basis of these financial statements.

As specified in Article L.L821-55 of the French Commercial Code (code de commerce), our statutory audit does not include

assurance on the viability of the Company or the quality of management of the affairs of the Company.

As part of an audit conducted in accordance with professional standards applicable in France, the statutory auditor

exercises professional judgment throughout the audit and furthermore:

Identifies and assesses the risks of material misstatement of the financial statements, whether due to fraud or error,
designs and performs audit procedures responsive to those risks, and obtains audit evidence considered to be sufficient
and appropriate to provide a basis for his opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtains an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal control.
Evaluates the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management in the financial statements.

Assesses the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company's ability to continue as a going concern. This assessment is based on the audit evidence obtained up to
the date of his audit report. However, future events or conditions may cause the Company to cease to continue as a going
concern. If the statutory auditor concludes that a material uncertainty exists, there is a requirement to draw attention in
the audit report to the related disclosures in the financial statements or, if such disclosures are not provided or inadequate,

to modify the opinion expressed therein.
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Evaluates the overall presentation of the financial statements and assesses whether these statements represent the

underlying transactions and events in a manner that achieves fair presentation.

French original signed in Levallois-Perret and Rouen on May 19 2026 by Eric
Gonzalez, Partner of Forvis Mazars and Paul Foubert, Partner of SEC Burette.
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matmut:

Matmut - Mutuelle assurance des travailleurs mutualistes
Société d’assurance mutuelle a cotisations variables, registered with the RCS de Rouen under number 775 701 477
Undertaking governed by the Code des assurances, 66, rue de Sotteville 76100 Rouen
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