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1• SGAM MATMUT IN 2025 

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 work accomplished 
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 assurance 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 assurance 
market’s TOP 20 (source: Argus de l’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. 

The group’s business developed well in 2025, 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. 

SGAM Matmut member-policyholder-customer portfolios and policies respectively grew by some 
425,408 members, i.e. up 9.3% (103,716 members, i.e. up 2.3% excluding KOREGE) and over 525,800 
policies, i.e. up 6.3% (136,013 policies, i.e. up 1.6% excluding KOREGE) i.e. at end-2025, 
approximately nine million policies held by over five million policyholders 

Gross written premiums before were up 16.1% at EUR 3,689 million compared to EUR 3,176 million in 
2024. 

 

 

2• SITUATION AND BUSINESS OF AFFILIATED ENTITES OF 

SGAM MATMUT DURING THE PAST FINANCIAL YEAR 

2.1 – MATMUT AND ITS SUBSIDIARIES 

BUSINESS 

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 relays 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 assurance, the subsidiary Matmut Vie collected over EUR 190 million in savings in 2025. The 
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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 Épargne policy. Regarding protection, the number 
of policies was up by 4.8% at 116,032 policies in the portfolio. 

The Matmut Vie Épargne 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 assurance 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 were 
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. 

 
CLAIMS RESULTS 

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. 

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 deductibles 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 deductible glass 

breakage advantage (private vehicle, utility vehicle, microcar, or motorhome). The Eco Malin advantage 

won two awards at the 2025 Insurance Trophies: GOLD in Product category of the Trophées de l’assuré 

(Policyholders’ trophies) and BRONZE in the Product Innovation category. These wins demonstrate that 

Matmut can combine purchasing power, economic performance, and environmental responsibility. 

STRATEGIC PLAN ACHIEVEMENTS: KEY EVENTS 2025 

In 2025 - year two of the 2024-2026 strategic plan ‘Objectif: Impact!’ - the Matmut Group successfully 
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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 savings, health insurance and protection, 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. 

 

 

PILLAR 1: CONTINUING THE ADAPTATION OF THE MATMUT MODEL 

ACQUISITION OF HSBC ASSURANCES VIE (FRANCE) AND BIRTH 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 in early March 2025, signing of the transfer contract, also in 
March, then authorisations from the Competition Authority in April 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 bank. 

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 OFFER 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. 

 

CONTINUATION OF THE PARTNERSHIP WITH CARDIF IARD 

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. The 
latter was down 12.8% at 162,000 sales. The portfolio grew by 2% to 841,000 policies. 

 

 
PILLAR 2: STRENGTHENING MATMUT'S FOUNDATIONS 

ISI, SIMPLIFIED COMPENSATION CONTINUES ITS JOURNEY WITH THE SELFCARE BROKEN 

GLASS AUTO PATH 

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 21st Argus d’Or de l’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 
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intelligence engine). 

 
THREE MAJOR INNOVATION AXES SERVING THE OPTIMISATION OF 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 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 AI), fighting fraud, which has major 
financial stakes, or even in terms of risk assessment, AI is the go-to tool. The group addresses these 
issues in a responsible and ethical manner, with control over what the models do. Generative AI is a 
tool serving employees. 

 

TRANSFORMATION OF INFORMATION SYSTEMS: LONG-TERM PROJECTS 

Some projects undertaken are long-term, such as the ongoing transformation of Néo SI IARD 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. 

 

PILLAR 3: BOOSTING MATMUT'S ATTRACTIVENESS AND DESIRABILITY 

EMPLOYEE ENGAGEMENT / 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. 

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. 

It is also a great source of pride to note 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 l’emploi’ 
(Drivers of Employment) ranking, a great resonance for 2025 marked by the roll out of the Matmut 
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employer brand campaign ‘Pas juste un métier’ (Not just a job), which promotes career paths combining 
meaning and performance. 

Finally, 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 the conventional Argus de l’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). 

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 l’Epargne et de l’Assurance. It also won an award at the ‘Oscars de 
l’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 Assurance 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 Assurance Oscars for four of its 

products (Stratégie Patrimoine Vie 2, Solution Famille – life insurance, and Garanties Emprunteur). 

Labels of Excellence by Dossiers de l’épargne – PROFIDEO for the following products: key person 
protection, 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 l’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. 

 

OUTLOOK 

The year was marked by the integration of a new dimension to life insurance, led by KOREGE. This 

major transformation, conducted with rigour and dedication, makes the group 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. 
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The group has also advanced its Property & Casualty 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. 

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. 

 

2.2 – MATMUT MUTUALITÉ 

BUSINESS 

When subscribing to a P&C, life, or health policy, members can take out a Matmut/Smac mutual 
insurance policy allowing them to benefit from a ‘severe disability lump sum’ benefit granted by Matmut 
Mutualité Livre II and from Assistance and Legal Protection guarantees granted by Matmut. 

These guarantees, taken out by almost all members, supplement personal, property, and liability 
insurance policies offered by Matmut. 

The Matmut/SMAC mutual insurance policy grants: 

- an ‘immediate lump sum payment in case of serious injuries following an accident’ when the Physical 
and Psychological Impairment (PPI) rate is greater than or equal to 30% this lump sum is EUR 20,000, 
and it is doubled when the PPI rate exceeds 65%; 

- an ‘immediate lump sum payment in case of death following an accident’ of EUR 1,500. 

In 2025, claims, viewed at the same maturity, were fairly constant compared to 2024. The figures 
provided were fixed as of 31/12/2025 and the number of cases opened and settled changes over time 
(late accident reports, variable document receipt times, etc.). 

As at 31/12/2025, 161 ‘death’ claims had been opened, of which 94 had been settled for a total amount 
of EUR 141,000. 

Similarly, 14 ‘injury’ claims had been opened, of which 4 had been settled for a total amount of EUR 
80,000. Of the four cases settled, all victims had a PPI rate ≤ 65%. 

The vast majority of ‘death’ and ‘injury’ claims were due to falls during leisure activities or DIY projects. 

The home-help coverage in the mutual insurance policy helps overcome difficulties related to hospital 
stays, immobility, death, or a prolonged stay in maternity and to reorganise daily life through the 
employment of a housekeeper, travel of a relative, child or animal care,  delivery of medicines, and 
counselling in the event of traumatic events. In 2025, 8,761 home-help benefits were provided (up 

20.4% compared to 2024). 

When travelling, the benefits cover repatriation in the event of death, illness, accident, or assistance 
in the event of theft of documents or money. The policies also cover mountain rescue costs, medical 
expenses abroad, waiting time and return home in the event of a weather event. 

Assistance for accompanying persons can also be provided (repatriation, waiting on site, round trip for 
a relative) as well as additional coverage, such as the repatriation of luggage, pets, purchase and 
shipment of medicines. 2,796 claims were opened in 2025. 

In total, 15,684 benefits were provided for home-help or travel assistance. 

Policyholders always need help to exercise their rights regarding issues related to their daily lives 
(neighbourhood, lease, vehicle, work, etc.). The share of requests for legal information and the 
consultation of ‘Mon aide juridique au quotidien’ (My legal aid for daily life) via the Personal Space is 
confirmed by policyholders for this fully online service accessible 24/7. 

The number of legal protection claims related to privacy (labour law, personal injury, consumer issues) 
opened increased. The momentum of amicable dispute resolution continued with a rate that remained 
above the market. 

In terms of prevention, Matmut Mutualité contributed to the implementation of the Matmut Group's 
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prevention policy and implemented actions in the field of health. Prevention is a natural concept in the 
insurance business since it responds to the principle of precaution and anticipation of the most diverse 
risks. 

Matmut Mutualité coordinates its actions with those of Mutuelle Ociane Matmut and Mgéfi and offers 
two main types of action: actions organised and financed entirely by it and reserved for members, and 
actions following on from those implemented by the Unions Régionales de la Mutualité Française 
(Regional French mutual insurer unions). 

In 2025, Matmut Mutualité chose to continue its health prevention actions, focusing on exercise and 
sport, environmental health, life-saving actions, and mental health, Cause of National Importance. 

Regarding this last theme, three major events were organised: 

• A conference, in the form of a round table, on the mental health of young people, which is 
increasingly fragile, to better understand the issues and find ways to take action; 
• Group workshops for seniors, a population often affected by social isolation, to discuss ageing well 
as well as personal resources and individual strengths that help maintain mental health; 
• An evening of stand-up comedy in Marseille with established comedians, who approach everyday 
emotions with lightness, for a night out to laugh and unwind. 

Access to care remains a priority, and, because it is sometimes difficult to access certain specialities, 
melanoma, diabetes, or urinary disorder screening and health check-ups have been opened as part of 
Kidney Day. This service was very popular with members. 

Alongside these actions, some 105,000 members were also invited to test their hearing and sight for 
free at partner Ecouter Voir stores. Because maintaining good hearing and vision are essential to age 
well. 

In total, 32 private actions and 61 relayed actions were offered to Matmut members. These initiatives 
were very popular, partly due to their quality and their encouragement to look after oneself, fostering 
a health prevention culture. 

Furthermore, Matmut has supported the Handi’Chiens association since 2020. It trains and gives guide 
dogs to people with disabilities and/or vulnerabilities or to medical and social care facilities. Their 

purpose is to assist their beneficiary both physically and/or psychologically in their daily life. This 
partnership reflects Matmut's values of inclusion and accessibility and is also in line with our business 
as an insurer: supporting and protecting as many people as possible in the face of life's difficulties. As 
such, Matmut Mutualité is proud to improve the daily lives and independence of beneficiaries and their 
caregivers. 

In 2025, Vicky, a Handi’Chiens dog supported by Matmut, completed her training and was handed over 
to a cancer centre in Brittany. Her role is to help patients when they are diagnosed with the disease 
and during treatment. She is a real help in everyday life as well as a source of social connection to 
combat isolation due to illness. The Matmut Group has financed the training of eleven puppies since 
2020. 

 
OUTLOOK 

Matmut Mutualité will continue to develop body benefits under the mutual insurance policy by extending 
coverage and associated benefits, in order to cover more members in the event of a disabling accident 
and to allow them to continue to have access to support and legal protection services. 

Matmut Mutualité will also continue its prevention efforts, always in association with the other group 
entities, namely Mutuelle Ociane Matmut and Mgéfi, in order to offer joint actions to all members and 
policyholders. It will also relay the actions implemented by the Unions Régionales de la Mutualité 
Française (Regional French mutual insurer unions). 

 

2.3 – MUTUELLE OCIANE MATMUT 

Mutuelle Ociane Matmut’s health portfolio continued to grow with a 4.1% increase in the number of 
policies (compared to 7.7% in 2024) and approximately 690,000 policies. It crossed the one million 
beneficiary mark, which, beyond being an indicator of growth, reflects renewed member satisfaction 
and reaffirms its role as a reference in the world of health. 

The total cost of expenditure increased by 8.7% compared to 16.8% in 2024, an inflation in health 
spending which is expected to continue due to the ageing population and regulations increasing the 
burden on complementary health insurance companies. 

Ociane Matmut's 2026 pricing positioning remains measured in light of government measures directly 
impacting health insurance premiums. The offerings are being bolstered with health services. There 
will be no price increase for seniors (excluding age effect) and over 80s rates has been frozen, in order 
to strengthen the group's commitment to the purchasing power of elderly members. In the collective 
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market, price changes vary depending on the offer, in order to ensure a balanced adjustment of policy 
profitability and sustainability. 

 
KEY EVENTS IN 2025 

On 16 January 2025, the Matmut Group, Mutuelle Nationale des Sapeurs-Pompiers de France (MNSPF) 
and the Fédération Nationale des Sapeurs-Pompiers de France (FNSPF) entered into a comprehensive 
partnership agreement between the different structures. This undertaking is part of a long-standing 
historical relationship based on values of mutual support and solidarity. MNSPF was replaced by 
Mutuelle Ociane Matmut on 1  July 2025. 

As such, the new health offer – Protect’18 – was launched at the National Congress of Firefighters of 
France on 8 October 2025. It will enter into effect on 1  January 2026. Designed to meet the needs of 
all target audiences, it offers coverage tailored to various profiles and situations. An online policy 
purchasing process was created to improve offer accessibility. 

Protect’UD, an offer for Departmental Unions, was also created to support their members in a collective 
and regional approach. It will also enter into effect on 1  January 2026. All of these offers include daily 
support services for members. 

Furthermore, Mutuelle Ociane Matmut has made mental health, 2025 Cause of National Concern, a 
priority on the same level as physical health. All members benefit from the counselling solidarity 
package, which has been in place since 2020 and renewed every year. However, supporting members 
also means, above all, prevention: offering support and real solutions, enabling each and every one to 
take charge of their own health. This includes human and digital services available everywhere, at any 
time, such as the Medaviz telemedicine service which allows complementary health insurance 
policyholders to access talk to GPs and specialists, as well as psychologists, without an appointment, 
24/7, at no extra cost. Similarly, to help cope with life's difficulties, the ‘Allo LÉA’ service supports 
members and their families in a caring and confidential environment. 

And, because physical and mental health are closely related, the comprehensive health insurance offers 

its members online coaching developed with MetaCoaching, to manage their emotions, sleep better, 

eat healthily, or do more exercise. 

Alongside the development of the individual health offer, a new 100% online health journey for 

companies covered by the Syntec collective bargaining agreement (digital, engineering, consulting, 
events and vocational training sectors) has been rolled out. 

Finally, at end-2024, Mutuelle Ociane Matmut launched the Bilan Annuel de Santé de l’Entrepreneur 
(Annual Health Check-up for Business Owners), a new system to help business owners maintain their 
physical and mental health. Designed with clinical psychologist Jean-Luc Douillard, it is based on two 
groups: business owners undergoing a full health check-up, and a control group completing an 
anonymous online questionnaire. 

A year later, the programme has been a real success: about a hundred check-ups have been carried 
out in Paris and Bordeaux, and over two hundred questionnaires completed. It has also received several 
awards. This large-scale, two-year study allowed us to observe the improvement of key health 
indicators and to consider, in the long term, the creation of a unique health prevention scheme for 
business owners in France. 

The Santé vous bien offers (young people, families, and seniors), Ociane Santé Collective, Ociane Santé 
Flex, and Ociane Santé Pro (for professionals) have all been awarded Labels of Excellence by the 
independent experts of Dossiers de l’Epargne et de l’Assurance, showcasing the expertise and quality 
of the services offered. 

These awards, already won in 2024, recognise the consistent quality of Mutuelle Ociane Matmut’s health 
insurance offerings and the strength of its commitment to the health of its members. 

The group also ranks 15th in the Health TOP 30, 14th in the TOP 25 of the individual policies market, 
and also in the TOP 25 of the group policies market according to Argus de l’Assurance’s ranking in July 
2025. 

 
OUTLOOK 

Mutuelle Ociane Matmut's dynamism will continue in 2026 through various new services available to 
members fostering active and accessible cancer prevention, the number of cases of which is increasing 
every year. It is estimated that 40% of cancer cases could be prevented through lifestyle changes, the 
complementary health insurance company reminds its members of healthy behaviour to adopt to 
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prevent its onset, detect it early, and avoid complications and recurrences, through: 

• The online health check-up: an online self-assessment questionnaire which identified potential 
cancer risks (due to environment or family history, for example) and reminds people of the need for 
regular screenings; 
• ThéraTabac: a new personalised health coaching programme, developed by MetaCoaching, to stop 
smoking, inspired by behavioural and cognitive therapies recognised for their effectiveness. 

As part of its ongoing prevention efforts, Mutuelle Ociane Matmut intends to effectively train as many 
people as possible in first aid techniques. Employees of companies covered by the complementary 
health insurance company's group health policies have free access to the Salvum training catalogue 
(online first aid training). In 2026, 25 new training modules focusing on first aid, health prevention, 
and quality of life at work will be included. 

The milestone of one million people covered by the complementary health insurance company's health 
insurance policies is a step, not an end point. It strengthens collective pride and fosters the ambition 
for excellence, serving ever more humane, innovative, and sustainable health protection. Because, at 
Matmut, we believe that being an insurer is first and foremost about providing high-quality protection 
and caring support. 

Finally, to consolidate its health insurance strategy, the Matmut Group has launched a joint project 
with a view to a potential consolidation project between its complementary health insurance company 
subsidiaries, Ociane Matmut and Mgéfi, aimed at preserving employment, guaranteeing quality of 
service to members, and stepping up development in the public sector, in an environment marked by 
the rejection of Mgéfi's response to the tender issued by the French Ministry for the Economy, Finance, 
and Industrial and Digital Sovereignty (MEFSIN). This decision ends a historical commitment and 
structurally impacts Mgéfi, redefining the scope of its business. 

This study is conducted in compliance with the various legal steps involving social dialogue, the relevant 
employee representative bodies within each entity, and validation by the competent external regulatory 
authorities. The envisaged potential consolidation should ensure the continuity and solidity of the 
commitments made, while continuing the development of Mutuelle Ociane Matmut. 

 

2.4 – MUTLOG AND MUTLOG GARANTIES 

2025 was marked by an 39% increase in loan grants. Despite losing the contract with CFCAL (a Crédit 
Mutuel ARKEA subsidiary), Mutlog managed to maintain its production at EUR 1.602 billion. 

The number of members increased by nearly 13.4% compared to end-December 2024, to reach 
275,103 members (compared to 242,271 in 2024). 

 
KEY EVENTS IN 2025 

 
PRODUCTS AND PARTNERSHIPS 

Mutlog won the European tender, thereby continuing its partnership with Action Logement Services 
(ALS) until 2030. 

Similarly, the 35-year partnership with Crédit Coopératif, in the form of a group contract, is steadfast. 
This partnership has been prolonged until 2030 for personal mortgages. Crédit Coopératif also 
increased its production. In April 2026, a new product will be distributed by Crédit Coopératif. 

Matmut’s production remains high quality but has decreased due to fewer loan grants which also 

impacts the mid-year termination introduced by the Lemoine Law. 

At the same time, the production of the eight Caisse de Crédit Municipal (Toulon, Lyon, Boulogne sur 
Mer, Nantes, Bordeaux, Toulouse, Marseille, and Roubaix) increased. 

Finally, the following events are of note: 

• The partnership with INITIATIVE France has been extended to the 200 associations present 
nationwide. Mutlog expects a significant increase in its production (EUR 55 million in capital for over 
5000 cases in the second year); 
• Simpl’assur extended to the Prétalis network (Empruntis, Immoprêt, and Ace Crédit). This product 
is 
currently under development. 
• The partnership with SECURIMUT has been extended for the MUT’ASSUR offer distributed on 
SECURIMUT’s SwitchAssur comparator. The offer is well positioned and allows for an increase in 

production. 

• The launch of APRIL CREDIT PROJECT distributed by APRIL Belgium to brokers in Belgium in July 
2024.  
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Regarding new partnerships and products, Mutlog has launched several new partnerships with various 
wholesale brokers: 

• In March 2025, a product will be launched with UGIP SANTIANE: UGIP START, 
• In September 2025, a product will be launched with KEREIS (I ASSURE), 

• In October 2025, a new product will be launched with DIGITAL INSURE: ALTITUDE EMPRUNTEUR 
and a product with ZENIOO will also be launched. 

And for the 15th consecutive year, Altus Evolution 2.0 borrower protection has been awarded the Label 

of Excellence by Dossiers de l’Epargne. Once again, this year, these experts recognised the quality of 
coverage as well as the good pricing positioning. 

 
INNOVATION 

Mutlog has integrated the AURA medical selection tool from the life and health reinsurer RGA. 

 
SOCIAL UNDERTAKINGS 

Mutlog continues its contribution to the development of the ‘A.I.M.E.R.’ initiative. 

This innovative initiative offers significant social added value. Its purpose is to maintain social 
connection by providing accommodation to student healthcare providers under the same roof as elderly 

people experiencing early stages of cognitive illness. 

As such, it contributes to slowing the progression of diseases as well as to understanding the 
development of pathologies and the daily difficulties faced by tomorrow's practitioners. 

A ‘living harmoniously together’ charter is signed by the tenants who benefit from low-rent housing 
prices. 

The idea is to replicate this concept in cities where there are training programmes for future healthcare 
providers. This is now the case in Limoges and a project is under discussion in Lille. 

 
OUTLOOK 

After maintaining production of borrower insurance, the core business, business in 2026 should allow 
for increased production due to the numerous new partnerships entered into in 2025. New partnerships 
are planned for 2026. 

Key partnerships show promising prospects: 

• Increase in Matmut production following the marketing campaign; 

• Maintaining production from ACTION LOGEMENT SERVICES social loans; 

• Increase in Crédit Coopératif production due to the product redesign; 

• Increase in INITIATIVE France production through the extension of the scope to the 200 associations 

present nationwide; 

• Maintaining production with the seven Caisse de Crédit Municipal; 

• Maintaining SECURIMUT production with the Switch assur comparator; 

• Increase in production of the APRIL Crédit Protect product distributed by April Belgium. 

For 2026, other partners will be crucial for production: Arkéa Credit-Bail, wholesale brokers (UGIP, 
ZENIOO, I ASSURE, and DIGITAL INSURE), and Caisse Meusienne Assurances Mutuelles (CMAM). 

Finally, Mutlog wants to integrate Hannover Re's medical selection tool. 

 

 

2.5 – AMF 

As of December 31, 2025, AMF Sam supports 235,235 members and manages a portfolio of 249,163 
policies, down 1.6% compared to 2024. 

Its business is divided into five main lines: third-party liability, legal protection, assistance, financial 
loss, and accidents covering the permanent disability of civil servants on a flat-rate basis. 

In 2025, the following products were marketed by AMF Sam: 
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• APICO (Individual Financial Insurance for Public Accountants and Authorising Officers) offers legal 
protection, financial loss, third-party liability, and counselling for accountants and managers in the 
context of their occupation; 
• APIC (Comprehensive Personal Financial Insurance for Public Accountants) covers accountant 
financial liability. This product has been in run-off since 1 January 2023, except for overseas France 
which benefits from a special regime; 
• MPAP (professional multi-coverage for state employees) provides state employees with third-party 
liability, assistance, and accidents coverage; 
• GPMT (mutual insurance coverage for all) offers home assistance, travel assistance, and legal 
protection coverage. 

 
KEY EVENTS IN 2025 

 
NEW REINSURANCE TREATY 

As part of the risk coverage policy, a new reinsurance treaty was implemented on 1 January 2025 to 
cover the ‘Liability’ guarantee attached to APIC and APICO policies. 

This reinsurance scheme focuses on the financial liability of government administrators, as defined by 
Ordinance No. 2022-408 of 23 March 2022, published in the French Legal Gazette on 24 March 2022. 
This liability is covered by AMF's ‘APICO’ insurance policies, under ‘component 3’, ‘compensation’. The 
treaty also covers the personal and financial liability of public accountants for risks in overseas France, 
falling within the residual portfolio of AMF's ‘APIC’ policies. 

Reinsurance coverage is structured in excess of loss and is organised around two complementary levels 
of assistance. The first level provides coverage by risk and by event, with a priority set at EUR 200,000 
and a scope of EUR 800,000. This bracket features automatic reinstatement of the guarantee, without 
any additional premium call. The second level is exclusively on an event basis, beyond a priority of EUR 
1 million, for a maximum scope of EUR 2 million. Here again, the guarantee is reinstated without any 
additional premium being payable. 

The Council of State’s decision prohibiting the granting of functional protection before the Court of 
Auditors has allowed APICO group policies to be extended to public authorities. 

 
PARTNERSHIPS 

In 2025, AMF continued its development strategy by initiating new partnership models: direct 
prospecting via a sales representative, potential partnerships with brokers, responses to public tenders, 
promotion of the insurance model to project managers. These initiatives reflect AMF's desire to combine 
proximity, innovation, and partnerships, in order to meet the specific needs of public stakeholders and 
support market developments. 

 
OUTLOOK 

AMF, now recognised as a key stakeholder in government administrator liability, is primarily focused 
on consolidating its position by participating in conferences bringing together legal professionals, trade 
unions and professional associations, as well as academics. 
 
In order to diversify, it intends to offer various public stakeholders products and coverage that 
complement the APICO product, such as personal insurance for local elected officials, functional 
protection and third-party liability for corporate officers in the semi-public sector. 
 
Finally, it aims to develop brokerage and partnerships with other complementary health insurance 
companies to distribute its products. 

 

 

2.6 – Mgéfi 

2025 was a novel year for Mgéfi, marked by profound transformations in the environment of 
complementary social protection and by current events which tested the complementary health 
insurance’s company’s history and its model. However, 2025 was also a year of consolidation and 
openness, illustrating Mgéfi's ability to continue its development, maintain a high level of satisfaction 
among its members, and embody its role as a leading stakeholder for state employees. 
Strengthened by its affiliation with the Matmut Group since 2023, Mgéfi has demonstrated its agility 
and its commitment to its values, relying on team cohesion, a clear strategy, and a recognised 
operational standard. 
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KEY EVENTS IN 2025 

 
A HISTORICAL LINK WITH THE FRENCH CIVIL SERVICE TESTED, BUT A REASSERTED AMBITION 

Year’s big news was the MEFSIN’s (Ministry for the Economy, Finance and Industrial, Energy, and Digital 
Sovereignty) decision to not select Mgéfi in the Supplementary Social Protection tender concerning the 
134,000 ministry employees, despite seventeen years of impeccable referencing and a high employee 
satisfaction rate. 
 
The complementary health insurance company has appealed to understand this rejection and defend 
its offer’s quality. The Administrative Court having rejected the interim application, Mgéfi acknowledged 
the decision while reaffirming its commitment to mutual insurance values, fairness, and quality of 

service that have guided its actions since 2008. In a context of profound change, the complementary 
health insurance company prepared and launched its ‘Rebond 2026’ (Rebound 2026) plan, designed to 
secure its trajectory, preserve member satisfaction, and project Mgéfi towards new developments, 
foreshadowing an understanding with the Matmut Group. 

 
HIGH MEMBER SATISFACTION: 90% FOR THE SECOND CONSECUTIVE YEAR 

Mgéfi confirmed exceptional satisfaction levels. This performance is supported by its annual satisfaction 
survey (INIT), which has remained stable at above 85% for six years. The Trustpilot rating of 4.3/5 
also corroborates this operational excellence, with over 7,300 reviews. 

 
A DIVERSIFICATION STRATEGY THAT IS PAYING OFF AND ACCELERATING 

Despite a demanding environment, Mgefi confirmed its growth momentum. In 2025: 

• nine new group contracts were won, 

• over 30,000 additional state employees were covered, 

• For the first time, the complementary health insurance company entered the public hospital service 

with the Moselle Departmental Children's Centre. 

These successes are in line with the Magellan 2 strategic plan and the ‘Rebond 2026’ plan. 

 
STRONGER COMMITMENT TO LOCAL CIVIL SERVANTS 

2025 accelerated Mgéfi's integration into local communities through: 

• the accelerated roll-out of its VicTerria Santé branded offering, created in 2023, 

• structuring partnerships with ANETT (National Association of Elected Representatives of Tourist 
Areas), AIO Santé, and Le Journal des Départements, 

• two major new agreements: Observatoire TERRITORIA and Envie2Résilience, respectively intended 

to 

 support local authorities in social innovation and well-being at work, 

• booths at the FNCDG trade fair in Lille and the Mayors' trade fair in Paris to meet with local elected 
representatives and local civil servants. 
 
The complementary health insurance company is thus affirming a clear positioning: to become an 
essential stakeholder in the supplementary social protection of local state employees. 

 
MENTAL HEALTH: A CAUSE OF NATIONAL CONCERN SUPPORTED BY MGEFI 

In 2025, mental health was a major component of the complementary health insurance's prevention 
undertaking. As such, it published a dedicated guide for its members and organised a symposium 
‘Mental wellness: a public health issue’ on 13 February at the IMM (Institut Mutualiste Montsouris) in 
Paris. Finally, the publication ViaVoice’s new survey, in partnership with Mgéfi, revealed growing 
vulnerabilities related to the mental health of the French population and state employees in particular. 

 

OUTLOOK 

2025 was a year of challenges, transitions, and structuring decisions for Mgéfi. But, above all, it was a 
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year of collective resilience, renewed commitment, and constructive momentum, confirming: 

• renewed member satisfaction, 

• the complementary health insurance company’s attractiveness in new markets, 

• its strategy’s relevance within the Matmut Group. 

Building on its results, its teams, and its values, Mgéfi will be tackling 2026 with determination: 
continuing its transformation, strengthening its role as a key stakeholder in the three civil service 
branches, and continuing to place proximity and people at the heart of its mission is Mgéfi’s ambition 
within the Matmut Group. 
 
Finally, as presented in Mutuelle Ociane Matmut’s outlook and to consolidate its health insurance 
strategy, the Matmut Group has launched a joint consolidation project between its affiliated 
complementary health insurance companies, Ociane Matmut and Mgéfi, aimed at preserving 
employment, guaranteeing quality of service to members, and developing business in the 
Civil Service sector. 
 
 

3• SGAM MATMUT COMPANY ACCOUNTS 

SGAM Matmut mainly includes expenses related to key functions and the costs of consultancy and 
meetings. 

SGAM Matmut charges all expenses incurred during the financial year to its subsidiaries. Thus, the 
2025 accounts are nil. 

In 2025, net ‘charged’ costs were EUR 11.1 million compared to EUR 9.8 million in 2024. 

At end-2025, SGAM Matmut’s own funds (company accounts) was stable at EUR 1.48 million. 

 

4• SGAM MATMUT COMBINED ACCOUNTS 

Earned premiums in 2025 were EUR 3,689 million, up 16.1% compared to 2024. 

Financial income was also up sharply, at EUR 272 million compared to EUR 147 million in 2024, i.e. up 
85%. 

Operating profit, after depreciation and impairment of goodwill, was EUR 199 million in 2025 compared 
to EUR 139 million in 2024, i.e. up 43%. 

Taking these figures into account: 

• SGAM Matmut's combined net income was EUR 163 million, compared to EUR 104 million in 2024; 

• SGAM Matmut's own funds was up at EUR 2,474 million compared to EUR 2,307 million in 2024; 
• SGAM Matmut shows a sound solvency ratio of 215%, compared to 201% at end-2024. 

 

5• EVENTS SINCE THE END OF THE FINANCIAL YEAR 

None. 

 

6• SGAM MATMUT GROWTH TRENDS AND BUSINESS 

PROSPECTS 

The group’s business developed well in 2025, allowing it to demonstrate its reliability, agility, and 
customer satisfaction. 

The year was marked by the integration of a new dimension to life assurance, led by KOREGE. This 
major transformation, conducted with rigour and dedication, makes the group 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. 
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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. 

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. 2026 is the final year of the 
three-year plan ‘Objectif: Impact!’ (Objective: Impact!), focusing on prevention, sustainability, and 
artificial intelligence. The results are visible, recognised outside the company as well as experienced by 
us. They are not an end in themselves, they are the means of fulfilling the group's commitments to its 
five million members and customers. 

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

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. 

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, customers, and the regions. The group trusts in its ability to navigate the three major 
climate, demographic, and technological social transitions without ever losing sight of the essentials. 

To consolidate its health insurance strategy, the Matmut Group has launched a joint project with a view 
to a merger between its complementary health insurance company subsidiaries, Ociane Matmut and 
Mgéfi, and the study, conducted in compliance with the various legal steps involving social dialogue, 
the relevant employee representative bodies within each entity, and validation by the competent 
external regulatory authorities, will be continued in 2026. 

In a complex political and geopolitical environment where worrying news can lead to a feeling of 
uncertainty, he 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. 

 

7• CORPORATE SOCIAL RESPONSIBILITY 

7.1 – 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. 

SGAM Matmut is not a life assurance and capitalisation company as defined in article L310-1 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. 

 

7.2 SUSTAINABILITY REPORT 

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 gradually 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). 



 

 

Management report of Board of directors 

 
22 

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 
statement’). This information presents the major impacts, risks, and opportunities for businesses in 
social, environmental and governance matters. 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 publication of a sustainability statement in 2026 for the 2025 financial year, Matmut 

SAM and Mutuelle Ociane Matmut are large companies within the meaning of article L230-2 of the 
French Commercial Code and must, in principle, issue a sustainability statement. 

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 consolidated sustainability report for the Matmut Group, including 
the Matmut complementary health insurance company and Mutuelle Ociane 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 

 

http://www.matmut.fr/
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INCOME STATEMENT 

INCOME STATEMENT 

AS AT 31.12.2025 - IN EUROS 

Headings France Export 31/12/2025 31/12/2024 

Sales of goods 
Production sold 

11,132,219 

 

9,755,908 
NET TURNOVER 11,132,219 9,755,908 

Stocked production 
Capitalised production 
Subsidies 
Reversals of depreciation, impairment and provisions 
Proceeds from disposals of intangible and tangible fixed assets Other income 

612  
OPERATING INCOME 11,132,831 9,755,908 

Purchases of goods 
Change in stock 
Purchases of raw materials and other supplies 
Change in stock 
Other purchases and external charges 
Taxes and similar payments 
Salaries 
Social security contributions 
OPERATING EXPENSES 
Depreciation of fixed assets  
Impairment of fixed assets 
Impairment of current assets 

Provisions 
Book value of disposed intangible and tangible fixed assets Other expenses 

2,667,083 
697,331 4,846,800 

2,340,395 99 

478,607 

229 

 
2,226,117 

657,039 
4,456,527 
2,333,766 

 

609 

 
20,411 

 

4 
OPERATING EXPENSES 11,030,543 9,694,473 

OPERATING RESULT 102,288 61,435 
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 Headings 31/12/2025 31/12/2024 

 JOINT OPERATIONS 
 Profit allocated or loss transferred 
 Loss borne or profit transferred 
 FINANCIAL INCOME 
 From participating interests 
 From other transferable securities and fixed asset receivables 
 Other interest and similar income 
 Reversals of impairment losses and provisions 
 Positive exchange differences 
 Net income from disposals of financial fixed assets 
 Net income from disposals of marketable securities and cash instruments 

  

  

  

  

  

  
37 

  

  

  
148,801 

 

  

  

 

  

  

  

  

  
192,910 

  
FINANCIAL INCOME    148,837 192,910 

 Depreciation, impairment losses and provisions 
 Interest and similar charges 
 Negative exchange differences 
 Carrying amounts of financial fixed assets disposed of 
 Net charges on disposals of marketable securities 

  

  

  

  

  

  
290 

  

  

  

FINANCIAL EXPENSES      290 

FINANCIAL RESULT    

PROFIT BEFORE TAX    

148,837 

251,125 

192,620 

254,055 

 Exceptional income 
 Exceptional expenses 

  

  

  

386 
386 

EXCEPTIONAL RESULT       
 Employees' profit sharing 
 Income tax 

237,179 13,946 228,799 
25,256 

TOTAL INCOME   11,281,669 9,949,205 

TOTAL EXPENSES   11,281,669 9,949,205 

   PROFIT OR LOSS      
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BALANCE SHEET 

BALANCE SHEET ASSETS 

AS AT 31.12.2025 - IN EUROS 

 Headings Gross Amount Depreciation, 

Provisions 
31/12/2025 31/12/2024 

Subscribed capital not called up Formation expenses 
INTANGIBLE ASSETS 
Development costs 
Concessions, patents and similar rights 
Goodwill 
Other intangible assets 
Advances, prepayments on intangible assets 
TANGIBLE ASSETS 
Land 
Buildings 
Plant, machinery and industrial tooling 
Other tangible assets 
Assets under construction, advances and prepayments 
FINANCIAL ASSETS 
Participating interests 
Receivables from participating interests 
Securities held as permanent investments 
Other fixed-asset securities 
Loans 
Other financial assets 

15,941 15,941 

 
 

 

 
99 

 

 

FIXED ASSETS 15,941 15,941  99 

INVENTORIES AND WORK IN PROGRESS 
Raw materials, supplies 
Work in progress 
Finished goods 
Merchandise 
Advances and prepayments on orders 
RECEIVABLES 
Trade receivables and related accounts 
Other receivables 
Prepaid expenses 
Subscribed and called-up capital, not paid 
MARKETABLE SECURITIES 
Own shares 
Other securities 
Financial derivatives and tokens Cash and cash 

equivalents 

468 

433,603 
271,176 4,679 

4,049,150 15,516 

 

468 

433,603 
271,176 4,679 

4,049,150 

15,516 

 

7,685 

 
522,733 

3,787 

 

 
5,046,189 

 

6,243 

CURRENT ASSETS 4,774,592  4,774,592 5,586,638 

Bond issue costs 
Bond redemption premiums 
Translation differences and valuation differences 

   

 

TOTAL 4,790,532 15,941 4,774,592 5,586,736 

8 

  



 

 

29 SGAM Matmut 

BALANCE SHEET LIABILITIES 

AS AT 31.12.2025 - IN EUROS 

 Headings 31/12/2025 31/12/2024 

Share capital or individual capital (of which paid up: 1,500,000) 
Share premiums, merger premiums, contribution premiums 
Revaluation differences 
Equity method differences 
Legal reserve 
Statutory or contractual reserves 
Regulated reserves 
Other reserves 
Retained earnings 

1,500,000 -21,820 1,500,000 

 
-21,820 

PROFIT OR LOSS FOR THE FINANCIAL YEAR   

Investment grants 
Regulated provisions 

 
 

OWN FUNDS 1,478,180 1,478,180 

Proceeds from the issue of participating securities 
Conditional advances 

 
 

OTHER OWN FUNDS   

Provisions for risks 
Provisions for liabilities 

606,303 124,923 

 

PROVISIONS 606,303 124,923 

FINANCIAL LIABILITIES 
Convertible bond loans 
Other bond loans 
Loans and debts to credit institutions 
Miscellaneous loans and financial debts 
Financial instruments 
Advances and prepayments received on ongoing orders 

OPERATING LIABILITIES 
Trade payables and related accounts 
Tax and social security liabilities 

MISCELLANEOUS LIABILITIES 
Liabilities on fixed assets and related accounts 
Other liabilities 
Accrued income 

123,196 
2,485,174 

81,738 

 
12,992 

 

 

147,578 
2,571,230 

 
1,251,834 

 

LIABILITIES 2,690,108 3,983,633 

Passive conversion differences   

TOTAL 4,774,592 5,586,736 

9 
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SGAM MATMUT: NOTES TO THE STATUTORY ACCOUNTS 

AS AT 31 DECEMBER 2025 

The financial year ended 31/12/2025 has a duration of 12 months. 

The total balance sheet for the financial year before appropriation of profit is €4,774,592. 

The net accounting profit is €0. 

SGAM MATMUT has 7 affiliated members as at 31 December 2025: 

MATMUT, société d’assurance mutuelle à cotisations variables governed by the Code des Assurances, 

MATMUT MUTUALITE, mutuelle subject to the provisions of Book II of the Code de la Mutualité, 

AMF SAM, société d’assurance mutuelle à cotisations variables governed by the Code des Assurances, 

MUTUELLE OCIANE MATMUT, mutuelle subject to the provisions of Book II of the 

Code de la Mutualité, 

MUTLOG, mutuelle subject to the provisions of Book II of the Code de la Mutualité, MUTLOG GARANTIES, mutuelle 

subject to the provisions of Book II of the Code de la Mutualité, 

MGEFI, mutuelle subject to the provisions of Book II of the Code de la Mutualité. 

The information provided below forms an integral part of the annual accounts. 

KEY EVENTS, PRINCIPLES AND VALUATION METHODS 

1- KEY EVENTS OF THE FINANCIAL YEAR 

URSSAF audit 

An URSSAF audit covering the period from 1 January 2021 to 31 December 2023 began in March 2024. The conclusions 

are still under discussion. An adjustment of €19k is provisioned as at 31 December 2025 for identified expense increases. 

2- EVENTS AFTER THE REPORTING PERIOD 

None. 

 

3- FRAMEWORK, PRINCIPLES AND VALUATION METHODS 

The general accounting conventions have been applied, in compliance with the principle of prudence, in accordance with 

the basic assumptions: 

- going concern; 

 - independence of financial years,  

and in accordance with the general rules for the preparation and presentation of annual accounts induced by ANC 

Regulation n°2014-03 of 5 June 2014, updated with regulations published subsequently and applicable as at 31 December 

2025, and notably ANC Regulation 2022-06 of 4 November 2022 which leads to modifications in the presentation of the 

balance sheet, income statement and annex as mentioned in the paragraph “CHANGES IN ACCOUNTING METHODS” of 

this annex. 

The basic method adopted for the valuation of items recorded in the accounts is the historical cost method. 

 



 

 

31 SGAM Matmut 

The main methods used are as follows: 

3 – 1. DEROGATION FROM GENERAL PRINCIPLES 

None. 

3 – 2. COMPARABILITY OF ACCOUNTS 

None. 

3 – 3. CHANGES IN ACCOUNTING METHOD 

The following paragraphs aim to describe the changes in accounting methods implemented at SGAM MATMUT as part of 

the entry into force on 1 January 2025 of ANC Regulation 2022-06. 

ACCOUNTING FOR EXPENSE TRANSFERS: 

The application of the new General Accounting Plan led to the abolition of expense transfer accounts and the 

reclassification of the operations they included. The following reclassifications have been applied: 

Nature of operations Former Methodology New Methodology 

Reimbursement of fines 

Expense transfers 

Credit to expense account 

 

EXCEPTIONAL INCOME AND EXPENSES: 

The application of the new General Accounting Plan means that many operations previously treated as extraordinary 

income are now included in operating income. 

Nature of operations Former Methodology New Methodology 

Fines Exceptional result 

 

Other operating expenses 

 
The application of this regulation also leads to changes in presentation related to the information in certain annexed 

tables, notably the depreciation schedule and the provisions and impairment schedule. 

 

3 – 4. CHANGES IN ESTIMATES, APPLICATION METHODS OR TAX OPTIONS 

None. 

4- BALANCE SHEET ITEMS 

4 – 1. ASSETS 

➢ Tangible assets 

Operating tangible assets are recorded at their acquisition or production cost (purchase price and ancillary costs excluding 

acquisition costs). 

They are depreciated according to the following duration and method: 

 
Duration Method 

Office equipment and furniture 5 to 10 years Straight-line 
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Second-hand goods have a variable depreciation period depending on their estimated useful life. 

➢ Receivables and payables 

Receivables and payables are valued at nominal value. A provision for impairment is recognised when the inventory value 

is lower than the carrying amount. 

No provision was recognised during the financial year. 

  Cash and cash equivalents 

Bank accounts are recorded on the Balance Sheet at their balance on the transaction date. 

Where applicable, credit balances are shown on the liabilities side under “financial liabilities”. As at 31 December 2025, 

all balances are debit balances. 

4 – 2. LIABILITIES 

Own funds 

The undertaking's establishment fund amounts to €1,500,000. 

It was contributed by the affiliated companies according to the following distribution: 

MATMUT for the sum of €493,438, 

MATMUT MUTUALITE for the sum of €423,058, 

AMF SAM for the sum of €62,766, 

MUTLOG for the sum of €36,084, 

MUTLOG GARANTIES for the sum of €42,878, 

MUTUELLE OCIANE MATMUT for the sum of €191,776, 

MGEFI for the sum of €250,000. 

This establishment fund constitutes the undertaking's own funds and is fully paid up as at 31 December 2025. 

5- INCOME STATEMENT ITEMS 

 Operating expenses 

Operating expenses amount to €11,030,543. 

General expenses consist of: 

Direct expenses; 

Expenses invoiced by MATMUT. 

These re-invoiced expenses correspond to the cost of services made available to it. These services include material and 

human resources for “support” services (notably those related to the Accounting/Finance, Human Resources and Social 

Relations, IT, General Resources and Real Estate Departments). 

  Operating income 

The contributions of each member of SGAM MATMUT for the year 2025 represent a total amount of €11,132,831. 
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  Expenses and income concerning related undertakings 

 Expenses   

Types  2025 2024 

 - Occupancy indemnities  €88,697.34 €87,573.84 

 - Rental expenses  €170,744.20 €192,801.52 

 - Vehicle rental  €96,688.84 €118,686.49 

 - Insurance  €90,427.60 €95,073.34 

 - Expenses re-invoiced by 

MATMUT 

  

 €1,885,523.46 

  

€1,419,677.85 

  

 TOTAL €2,332,084.44 €1,913,813.04 

  Income   

 Types  2025 2024 

 - Contributions 

  

  €11,132,219.45 

  

€9,755,908.16 

  

  TOTAL €11,132,219.45 €9,755,908.16 

 

 Tax situation 

The financial year shows a taxable profit of €56,168. 

The amount of tax is €13,946 as at 31 December 2025. 

6- OFF-BALANCE SHEET COMMITMENTS 

Pension commitments 

The value of the undertaking's pension commitments as at 31 December 2025 is estimated according to the following 

assumptions: 

- projected unit credit method (in accordance with IAS19 and CNC Recommendation 2003-R01 of 01/04/2003); 

- discount rate: 3.65%; 

- mortality tables: TH 00-02 and TF 00-02; 

- turnover: For all socio-professional categories, the rate is 4.56% up to 49 years of age and 0.56% from 50 

years of age; 

- salary revaluation rate: 2.45%; 

- voluntary retirement at full rate; 

- rights provided for by the national agreement for insurance undertakings; - inclusion of social and tax charges 

on salaries. 

The pension commitments thus estimated as at 31 December 2025 amount to €494,986.28 (€582,364.99 as at 

31/12/2024). 
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7- COMBINATION 

SGAM MATMUT presents the combined accounts of the Group, which include the accounts thus prepared. 

 

 

8- OTHER INFORMATION 

 External Auditors' fees 

SEC BURETTE – 9 RUE MALATIRE, 76000 ROUEN 
 

Fees for the certification of accounts €94,215.00 

Fees for other services €57,500.00 

Total €151,715.00 

FORVIS MAZARS – 45 RUE KLEBER, 92300 LEVALLOIS-PERRET 

Fees for the certification of accounts €94,395.00 

Fees for other services €125,922.00 

Total €220,317.00 

 

  Average workforce 

As at 31 December 2025, the undertaking's workforce comprises 41 people distributed as follows: 

 

 2025 2024 

Management 1.42 3.00 

Executives 38.25 40.33 

Employees 1.58 3.25 

TOTAL 41.25 46.58 

 
In 2025, the undertaking made all of its staff available to the member entities of the de facto grouping and its affiliated 

companies. 

  Remuneration of members of administrative, management or supervisory 

bodies 

The remuneration of the executives is not provided as this would indirectly lead to disclosing individual remuneration. 

 

  Advances and loans granted to members of administrative, management and 

supervisory bodies 

None. 

  Profit-sharing and incentive schemes 

In 2025, profit-sharing represents an amount of €21,126 compared to €19,348 in 2024, and the incentive scheme 

represents an amount of €216,053 compared to €209,450 in 2024. 
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  Information on transactions with related parties 

 

  
Transactions carried out during  

Designation of the 

related party 

Nature of the 

relationship 

the financial year 

Nature Amount 

None None None None 

 

FIXED ASSETS 

AS AT 31.12.2025 - IN EUROS 

 

TOTAL GENERAL 15,941 

  

Inter-item 

transfers

From current 

assets
Acquisitions Contributions Creations

FORMATION AND DEVELOPMENT COSTS
OTHER INTANGIBLE FIXED ASSETS

Land
Including component

Buildings on own land
Buildings on third-party land
Buildings, general installations, fittings, fixtures
Technical installations, industrial machinery and tools
General installations, fittings, fixtures
Transport equipment
Office equipment, IT equipment, furniture 15,941
Returnable and miscellaneous packaging
Tangible fixed assets in progress
Advances and prepayments

TANGIBLE FIXED ASSETS 15,941
Participating interests accounted for using the equity method
Other participating interests
Other fixed asset securities
Loans and other financial fixed assets

FINANCIAL FIXED ASSETS

GRAND TOTAL 15,941

Inter-item 

transfers

To current 

assets
Disposals Demergers

Decommis-

sioning

FORMATION AND DEVELOPMENT COSTS
OTHER INTANGIBLE FIXED ASSETS

Land
Including component

Buildings on own land
Buildings on third-party land
Buildings, general installations, fittings, fixtures
Technical installations, industrial machinery and tools
General installations, fittings, fixtures
Transport equipment
Office equipment, IT equipment, furniture 15,941
Returnable and miscellaneous packaging
Tangible fixed assets in progress
Advances and prepayments

TANGIBLE FIXED ASSETS 15,941
Participating interests accounted for using the equity method
Other participating interests
Other fixed asset securities
Loans and other financial fixed assets

FINANCIAL FIXED ASSETS

GRAND TOTAL 15,941

Fixed assets schedule - general framework adjustment

Fixed assets schedule - general framework adjustment

End of 

financial year

AdditionsBeginning of 

financial year

Breakdown of increases

Transfers

DisposalsTransfers

Breakdown of decreases
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DEPRECIATION 

AS AT 31.12.2025 - IN EUROS 

 

 

 

Breakdown of allocations 

TOTAL GENERAL 15,842 99 
TOTAL GENERAL 15,941 
TOTAL 15,842 99 15,941 

  

Formation and development costs

Goodwill

Other intangible fixed assets

INTANGIBLE FIXED ASSETS

Land

Buildings on own land

Buildings on third-party land

Buildings, general installations, fittings, fixtures

Technical installations, industrial machinery and tools

General installations, fittings, fixtures

Transport equipment

Office equipment, IT equipment, furniture 15,842 99

Returnable and miscellaneous packaging

Tangible fixed assets in progress

Advances and prepayments

TANGIBLE FIXED ASSETS 15,842 99

GRAND TOTAL 15,842 99

Depreciation schedule - general framework adjustment

On assets 

depreciated 

using the 

straight-line 

method

On assets 

depreciated 

using another 

method

Beginning of 

financial year

Breakdown of allocations

Exceptional 

allocations

Additions 

related to a 

revaluation

Allocations 

for the 

financial year

Formation and development costs

Goodwill

Other intangible fixed assets

INTANGIBLE FIXED ASSETS

Land

Buildings on own land

Buildings on third-party land

Buildings, general installations, fittings, fixtures

Technical installations, industrial machinery and tools

General installations, fittings, fixtures

Transport equipment

Office equipment, IT equipment, furniture 15,941

Returnable and miscellaneous packaging

Tangible fixed assets in progress

Advances and prepayments

TANGIBLE FIXED ASSETS 15,941

GRAND TOTAL 15,941

Items 

disposed of

Depreciation schedule - general framework adjustment

Decreases 

for the 

financial year

End of 

financial year

Breakdown of decreases

Items 

decommission

ed

Items 

transferred to 

current assets

Depreciation schedule - General framework
 Depreciation 

period 

 Depreciation 

method 

 Accumulated 

depreciation at 

opening 

 Allocation for 

the financial 

year 

 Decrease 

 Accumulated 

depreciation at 

financial year-

end 

Land

Buildings on own land

Buildings on third-party land

Buildings, general installations, fittings, fixtures

Technical installations, industrial machinery and tools

General installations, fittings and miscellaneous fixtures

Transport equipment

Office and IT equipment, furniture From 1 to 7 yearsStraight-line 15,842 99 15,941

Returnable packaging, miscellaneous

TOTAL 15,842 99 15,941
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PROVISIONS AND IMPAIRMENTS 

AS AT 31.12.2025 - IN EUROS 

Schedule of provisions for risks and charges 
 Beginning of 
financial year  

 
Allocations  

 Reversals  
 End of 

financial year  

 Utilised  
 

Unutilised  

Provisions for litigation 
  

480,000 
    480,000 

Provisions for guarantees given to customers 
  

  
      

Provisions for losses on forward contracts 
  

  
      

Provisions for fines and penalties 
  

  
      

Provisions for exchange losses 
  

  
      

Provisions for pensions, similar obligations 
  

  
      

Provisions for taxes 
  

  
      

Provisions for fixed asset replacement 
  

  
      

Provisions for major maintenance, major 
overhauls 

  
  

      

Provisions for social and tax charges on holiday 
pay 

  
  

      

Other provisions for risks and charges 
124,923 

126,303 
124,923   126,303 

TOTAL 124,923 606,303 124,923   606,303 

 

Impairment schedule 
 Beginning of 
financial year  

 Allocations   Reversals  
 End of 
financial 

year  

Impairment of intangible fixed assets         

Impairment of tangible fixed assets         

Impairment of equity-accounted securities         

Impairment of participating interests         

Impairment of other financial fixed assets         

Impairment of inventories and work in progress         

Impairment of trade receivables         

Other impairment         

TOTAL         

         

Operating allocations and reversals   606,303 124,923   

Financial allocations and reversals         

Exceptional allocations and reversals         

Impairment of equity-accounted securities at financial 
year-end         
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RECEIVABLES AND PAYABLES 

 
AS AT 31.12.2025 

 
 

DETAILS OF INCOME TO BE RECEIVED 

 

  

STATEMENT OF RECEIVABLES Gross amount Up to 1 year More than 1 year

Receivables related to equity investments

Loans

Other financial fixed assets

Doubtful or disputed trade receivables

Other trade receivables 433,603 433,603

Marketable securities receivables

Personnel and related accounts 21,243 21,243

Social security and other social organizations 227,659 227,659

State and public authorities: income tax 13,783 13,783

State and public authorities: value added tax 475 475

State and public authorities: other taxes and similar duties

State and public authorities: miscellaneous receivables 5,328 5,328

Group and associates

Miscellaneous debtors 2,688 2,688

Prepaid expenses 4,679 4,679

TOTAL 709,458 709,458

Loans granted during the financial year

Loan repayments received during the financial year

Loans and advances granted to associates

STATEMENT OF LIABILITIES Gross amount Up to 1 year 1 to 5 years More than 5 years

Convertible bond loans

Other bond loans

Borrowings and debts originally due within 1 year

Borrowings and debts originally due after 1 year

Miscellaneous financial borrowings and debts

Trade payables and related accounts 123,196 123,196

Personnel and related accounts 1,280,070 1,280,070

Social security and other social organizations 907,190 907,190

State: income tax

State: value added tax 4,224 4,224

State: guaranteed obligations

State: other taxes and similar duties 293,690 293,690

Debts on fixed assets and related accounts

Group and associates 1,670 1,670

Other liabilities 80,068 80,068

Debt represented by negotiable securities

Deferred income

TOTAL 2,690,108 2,690,108

Borrowings subscribed during the financial year

Borrowings repaid during the financial year

Borrowings and debts contracted with associates

AS AT 31.12.2025 - IN EUROS

Account Description 31/12/2025 31/12/2024

ACCRUED INCOME

41810000 CUSTOMERS - INVOICES TO BE ISSUED 433,603

40810000 SUPPLIERS - INVOICES NOT RECEIVED 282,882

43870000 OTHER SOCIAL ORGANIZATIONS - PAYABLES 158,529

TOTAL ACCRUED INCOME 433,603 441,133

GRAND TOTAL 433,603 441,133
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DETAILS OF EXPENSES TO BE PAID 

 

AS AT 31.12.2025 - IN EUROS 

Account Description 31/12/2025 31/12/2024 

ACCRUED EXPENSES    

408100000 SUPPLIERS - INVOICES NOT YET RECEIVED 120,542.79 143,948.99 

428200000 PROVISIONED LIABILITIES ANNUAL LEAVE 171,907.58 201,061.72 

428300000 PROVISIONED LIABILITIES CET 479,823.71 533,915.41 

428400000 PROVISIONED LIABILITIES PARTICIPATION 16,017.00 13,541.00 

428500000 PROVISIONED LIABILITIES INCENTIVE 191,590.00 143,313.00 

428600000 OTHER STAFF COSTS 410,400.00 463,775.00 

438200000 SOCIAL CHARGES ON PAID LEAVE 82,440.99 98,628.04 

438300000 SOCIAL CHARGES ON CET 230,107.05 261,904.81 

438400000 OTHER SOCIAL ORGANISATIONS - CHARGES 7,682.00 23,067.00 

438600000 OTHER ACCRUED EXPENSES 216,908.09 245,761.71 

448110000 STATE - TAX CHARGES ON CP 97,711.15 
  

448120000 STATE - ACCRUED EXPENSES 74,149.90 
  

448200000 STATE - INCOME RECEIVABLE -5,328.00 30,005.41 

448300000 STATE - TAX CHARGES ON CET 
  

79,678.76 

448600000 STATE - OTHER TAXES 
  

81,654.07 

TOTAL ACCRUED EXPENSES 2,093,952.26 2,320,254.92 

GRAND TOTAL 2,093,952.26 2,320,254.92 

 

DETAILS OF ACCRUED INCOME AND DEFERRED EXPENSES 

 

 

AS AT 31.12.2025 - IN EUROS

Account Description 31/12/2025 31/12/2024

PREPAID EXPENSES

48600000 PREPAID EXPENSES 4,679 3,787

TOTAL PREPAID EXPENSES 4,679 3,787

GRAND TOTAL 4,679 3,787
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COMBINED INCOME STATEMENT 

COMBINED INCOME STATEMENT 

AS AT 31.12.2025 - IN THOUSANDS OF EUROS 

  
  

  

COMBINED INCOME STATEMENT

Activities Activities Activities TOTAL TOTAL

Non-life 

insurance

Life insurance Other Activities December 2025 December 2024

Gross written premiums 3,188,911      503,358        3,692,269      3,183,815      

Change in unearned premiums 3,460-           3,460-           7,547-           

Earned premiums 3,185,451      503,358        -              3,688,809      3,176,268      

Turnover or income from other activities 13,691          13,691          54,335          

Other operating income 45,738          4,982           3,814           54,534          56,467          

Net financial income 108,342        159,086        4,206           271,634        146,775        

Total operating income 3,339,531     667,426        21,711          4,028,668     3,433,844     

Insurance settlements 2,504,739      588,938        3,093,678      2,589,518      

Net expenses or income from reinsurance ceded 78,114          4,052           82,166          77,489          

Expenses from other activities 19,315          19,315          67,163          

Administrative expenses 572,071        50,451          622,522        558,828        

Total operating expenses 3,154,924     643,441        19,315          3,817,681     3,292,999     

OPERATING RESULT before amortisation and 

impairment of goodwill
184,607        23,985          2,396             210,987        140,845        

Amortisation and impairment of goodwill 2,261           

Other net non-technical income 13,983-          1,666-           

OPERATING RESULT after amortisation and 

impairment of goodwill
199,266        139,179        

Exceptional result -              2,227-           

Income tax 45,453-          40,949-          

NET RESULT OF INTEGRATED UNDERTAKINGS 153,813        96,003          

Share of results of undertakings accounted for using the equity method 12,274          8,606           

NET RESULT OF THE COMBINED ENTITY 166,087        104,609        

Minority interests 2,871-           181-              

NET RESULT (GROUP SHARE) 163,216        104,428        
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COMBINED BALANCE SHEET 

COMBINED BALANCE SHEET - ASSETS 

AS AT 31.12.2025 - IN THOUSANDS OF EUROS 

  

  

December December

2025 2024

Intangible assets 165,926           151,277           

- of which goodwill 59,036              59,036              

Investments of insurance undertakings 20,968,268      5,979,196        

- Land and buildings 1,297,631         399,904            

- Other investments 19,629,364       5,538,119         

Investments of other entities 147,629           139,931           

Securities accounted for using the equity method 170,163           152,462           

 Receivables arising from insurance and reinsurance operations 150,433           142,458           

 Receivables from banking sector undertakings 202,953           88,765             

Other receivables 313,476           289,649           

Other assets 85,894             72,605             

- Tangible assets 82,859              69,643              

- Other 3,035                2,962                

Accruals and deferred income - Assets 256,727           81,887             

- Deferred acquisition costs 15,800              14,963              

- Other 240,926            66,924              

Total ASSETS 30,268,677      7,446,809        

ASSETS

326,781           

7,480,428        

41,173              

348,579            Reinsurers' and retrocessionnaires' share in technical provisions 

 Investments representing unit-linked commitments 

 - Investments in related undertakings and undertakings with which there is a 

participating interest 

2                       

41,273              
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COMBINED BALANCE SHEET 

COMBINED BALANCE SHEET - LIABILITIES 

AS AT 31.12.2025 - IN THOUSANDS OF EUROS 

 

  

  

  

December December

2025 2024

Group own funds 2,473,899             2,307,239             

- Share capital or equivalent funds 343,106               343,106               

- Reserves and combined result 2,127,819             1,961,143             

- Other 2,974                  2,989                  

Minority interests 34,397                   31,615                   

Subordinated liabilities 526,000                 29,000                   

Gross technical provisions 18,970,078           4,687,726             

- Non-life technical provisions 3,264,330             3,232,867             

- Life technical provisions 15,705,748           1,454,859             

 Technical provisions for unit-linked contracts 

 accounts 

Provisions for risks and charges 29,330                   25,184                   

 Payables arising from insurance and reinsurance operations 114,583                 38,175                   

Payables to banking sector entities 35,217                   36,865                   

 

Other payables 375,741                 290,600                 

Accruals and deferred income - Liabilities 222,790           404                   

- of which negative goodwill 175,849            -                    

Total LIABILITIES 30,268,677           7,446,809             

7,486,641             

LIABILITIES

2                             
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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

Received commitments 232,022 227,706

- Insurance undertakings 231,826 227,523
- Other entities 197 183

Given commitments -297,477 -168,221

- Insurance undertakings -296,820 -167,638
- Other entities -656 -582

Total -65,454 59,486

RECEIVED AND GIVEN COMMITMENTS COMBINED
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SGAM MATMUT: NOTES TO THE COMBINED ACCOUNTS 

AS AT 31 DECEMBER 2025 

1 – Key events 
  

Acquisition of HSBC Assurances Vie 
  

KOREGE (formerly HSBC Assurances Vie) entered the scope of consolidation on 31 October 2025, using 

the full consolidation method, following the acquisition of 100% of the 400,000 shares of its capital by 

Matmut, giving exclusive control of the subsidiary. 

 
The difference between the acquisition cost of the participating interests of €979 million and the revalued 

net assets of KOREGE resulted in the recognition of negative goodwill amounting to €178.1 million. It will 

be amortised as income. 
  

For the 2025 financial year, the earned premiums of this entity amount to €1,489.9 million and the profit 

reached €68.2 million. 
  

Issuance of subordinated bond debt by Matmut 
  

In May 2025, Matmut issued fixed-term subordinated bonds for an amount of €500 million to finance 

part of the acquisition of HSBC Assurances Vie France shares. The characteristics of the debt are as 

follows: 
  

• The annual interest rate is 4.625%; 

• The maturity date for the repayment of the bonds is 26 February 2036; 

• The funds from this issuance are classified as Tier 2 own funds, in accordance with the prudential 

rules applicable to insurance undertakings; 

• Accrued interest related to the subordinated debt is recorded at €14.1 million; 

• Debt issuance costs (€7.6 million) are carried forward over the term of the loan, i.e., €0.43 

million in 2025. 
  

2025 Non-life contract pricing measures 

  

To account for the inflation in the cost of motor, motorcycle, and home repairs and the increasing number 

of climatic events (storms, floods, hailstorms, and droughts), premium increases, the magnitude of which 

varies according to the technical results specific to each contract and the geography of the risks covered, 

were applied to Motor and Home contracts in 2025. 
  

An average premium increase of 5% was applied to corporate contracts. 
  

These increases include the rise from 12% to 20% of the premium relating to natural catastrophe (CAT 

NAT) cover on property damage insurance contracts (home and professional) and from 6% to 9% on 

theft and fire guarantees for motor contracts. 
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Health Business 

  

A substitution agreement between Mutuelle Ociane Matmut (substituting undertaking) and Mutuelle 

Nationale des Sapeurs-Pompiers de France (substituted undertaking) was implemented in July 2025, 

leading to the recognition of €10.2 million in earned premiums for 2025 in this regard. 

 

MGEFI lost the health and personal protection tender for the Ministry of Economy and Finance, which was 

its sole client/prospect. The contracts of the employees of this ministry will therefore not be renewed on 

1 January 2026. 
  

To manage this population of contracts, IT developments had been carried out (collective module for 

personal protection). As the conditions for capitalising these costs were not met, a non-technical expense 

corresponding to these costs, namely €3.3 million, is recognised as at 31 December 2025. 
  

Life Business 
  

The acquisition of KOREGE on 31 October 2025 results in a new contribution to earned premiums of 

€207.8 million. 
   

Matmut Vie also experienced a notable increase in its gross inflows with a progression of €123.5 million, 

mainly driven by savings products (€253.4 million in collections compared to €131.3 million in 2024). 
  

To encourage subscriptions to the “Matmut vie épargne” product, several promotional offers were made 

during 2025. 
  

These allowed policy holders and new subscribers to make a free payment without charges between 

1 January and 31 March. In addition, all payments made between 1 April and 30 June benefited from a 

boosted yield rate of 5%. 
  

The “Matmut Prévoyance Obsèques” product also benefited from several promotional offers, allowing new 

subscribers to benefit from 2 months free on their contributions during the periods from 1 March to 30 

April and from 1 September to 31 October. 
    

Property disposals 
  

Several properties were disposed of in 2025 by Matmut. These disposals generated significant net capital 

gains of €25.7 million. The main capital gains are as follows: 

• Grand Quevilly Palatines: Capital gain of €9.9 million; 

• Rouen Mare du parc: Capital gain of €8.6 million; 

• Bihorel: Capital gain of €4.9 million; 

• Rouen Multi Marchandises: €1.5 million. 
  

Disposal of Polygone equity interests 
  

The disposal of Polygone shares held by Matmut took place in August 2025. The capital gain recognised 

is €4.218 million. 
  

DEXIA and Crédit Coopératif guarantees 
  

Matmut guaranteed MFPASS, on the one hand, to Crédit Coopératif under a credit agreement up to 

€0.510 million and, on the other hand, to Dexia Crédit Local under a loan agreement up to €4.5 million. 

The guarantees were called in 2025 and were accounted for in the 2025 financial statements. 
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Exceptional corporate income tax contribution 

  

Article 48 of the Finance Act for 2025 instituted an exceptional contribution on the profits of large 

undertakings due for the financial year ended 31 December 2025. Matmut and KOREGE are subject to 

this contribution. 
  

For Matmut, this contribution was calculated at a rate of 20.6% given that the turnover is between 

€1 billion and €3 billion within the scope of tax consolidation. This rate applies to the average corporate 

income tax due for the financial years 2024 and 2025. It is thus accounted for an amount of 

€3.446 million. 
  

For KOREGE, this contribution was calculated at a rate of 41.2% given that the turnover exceeds 

€3 billion. However, taking into account two months of activity is not significant in the current accounts 

(− €0.260 million). 
  

Repayment of cross-held SDI (Subordinated Debt Instrument) between Matmut & Co and 

Solimut: 
  

In 2017, Matmut & Co issued SDI for an amount of €10 million subscribed by Solimut (10,000 securities 

at a nominal price of €1,000 per security). 
  

The objective of this operation was to strengthen the undertaking's own funds and also to increase the 

funds representing its solvency margin, its Solvency Capital Requirement (SCR) and its Minimum Capital 

Requirement (MCR). 

  
In 2025, it was decided to initiate an early repayment procedure for these cross-held SDI. 
   

The Prudential Supervision and Resolution Authority (ACPR) was thus approached and gave its agreement 

to proceed with the repayment according to the following schedule: 
  

• December 2025 (€3 million), 

• January 2026 (€3 million), 

• January 2027 (€4 million). 
  

In December 2025, according to the planned schedule, Matmut & Co repaid Solimut an amount of 

€3 million for the SDI it had issued. Concomitantly, Matmut received €3 million for the repayment of the 

SDI it had subscribed from Solimut. 
  

In the accounts as at 31 December 2025, this SDI, included under “Subordinated liabilities”, amounts to 

€7 million compared to €10 million as at 31 December 2024. 
  

Matmut Innovation capital increase 
  

In June 2025, Matmut fully subscribed to the capital increase of Matmut Innovation for an amount of €10 

million, i.e., 1,000,000 shares at a subscription price of €10. 
  

As a reminder, Matmut Innovation is not part of the scope of combination. 
  

Matmut Développement capital increase 
  

In December 2025, Matmut fully subscribed to the capital increase issued by Matmut Développement for 

an amount of €5.5 million, i.e., 110,000 shares at a subscription price of €50. 
  

As a reminder, Matmut Développement is included in the scope of combination using the equity method. 

Consequently, the impact of the capital increase is nil in the combined accounts. 
  



 

 

49 SGAM Matmut 

  

2 – Principles and methods of combination 
  

The Matmut Group prepares its combined accounts in accordance with the provisions of Article L 345-2 

of the Code des Assurances. The adopted principles are defined by ANC Regulation No. 2020-01 of 9 

October 2020 relating to consolidated accounts, and have been amended by ANC Regulations No. 2023-

02 of 7 July 2023 and ANC No. 2023-05 of 10 November 2023, which introduce amendments to various 

regulations. 
  

These principles comply with the general accounting principles applicable in France for insurance 

undertakings and with the valuation methods defined by the Autorité des Normes Comptables (ANC) 

regulation n° 2015-11 of 26 November 2015 relating to the annual accounts of insurance undertakings. 

This regulation has been successively amended by ANC regulations n° 2016-12 (12 December 2016), 

ANC n° 2018-08, ANC n° 2019-07, ANC n° 2020-11 (22 December 2020) and ANC n° 2023-04 

(8 November 2023). 
  

The accounts are prepared in compliance with the general principle of prudence and in accordance with 

the basic accounting conventions: 
  

• going concern; 

• consistency of methods from one financial year to the next; 

• independence of financial years. 
  

All undertakings included in the Matmut Group's scope of combination close their accounts on 31 

December. 
  

All transactions, as well as significant reciprocal assets and liabilities between undertakings consolidated 

by full integration, proportional integration and combination, are eliminated, as are intra-Group results. 
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3 – Valuation methods and rules 
  
3.1 - Goodwill 
  

For any new consolidated undertaking or for any change in holding in the capital of already consolidated 

undertakings, goodwill is calculated as the difference between the acquisition price of the shares and the 

new share of net assets attributable to the Group following this change in holding. 
  

Since 1 January 2017, positive goodwill is no longer amortised but is subject to an impairment test. 
  

When the acquisition cost of the shares is lower than the acquired share of the net assets, the negative 

goodwill is recognised in the income statement over one or more financial years, depending on relevance. 
  

❖ Negative goodwill on KOREGE shares 

  

Following the acquisition of KOREGE on 31 October 2025, goodwill was determined as the difference 

between the acquisition cost of the shares by Matmut (€979 million) and the revalued net assets of 

KOREGE at the acquisition date. 
  

KOREGE's revalued net assets were determined as follows: 

• KOREGE's net accounting assets under French standards (€1,196 million); 

• Revaluation of financial and real estate investments at their market value at closing, leading to 

the recognition of an unrealised loss (€915 million); 

• In accordance with regulation 2020-01 and the 

recommendations of the 19 December 2006 of the CNC, a deferred profit sharing asset (PBDA) is 

recognised (€855 million). It was determined by applying to the revaluation amounts of the assets the 

estimated participation rate based on KOREGE's contractual obligations to policy holders of “Euro” 

contracts, i.e. a rate of 93.5%; 

• A deferred PB rate (profit sharing) of 100% is retained, justified by the economic value of the 

commitments and the absence of material risk of realising the unrealised losses, even in the event of an 

increase in surrenders; 

• The capitalisation reserve has been maintained as is. It was chosen – as an option – not to charge 

the capitalisation reserve (€124 million) against the Differed Participation Reserve, and consequently not 

to reduce the negative goodwill by the same amount; 

• The accounting for the Value of Business Acquired (VoBA) is equal to the difference between the 

amount of technical provisions and the Fair Value of the insurance contracts on the acquisition date. The 

Solvency 2 value (Best Estimate plus risk margin) was retained, cf. ANC 2020-01 (Art. 232-2). In 

application of Art. 231-12 of CRC 2020-01, no intangible assets are recognised, as these would increase 

badwill and are not traded on an active market; 

• The existence of the distribution agreement between KOREGE and CCF for future new business 

leads to the recognition of an intangible asset. This asset represents the value of new business expected 

over the term of the agreement. ANC Regulation 2020-01 provides for the non-recognition of this 

intangible asset in a badwill situation. No intangible asset related to the value of the distribution 

agreement is recognised. 
  

The acquisition cost is composed of: 

• The acquisition price, i.e., the cost of the securities, being the Basic Amount of €925 million and 

Additional Considerations of €39 million, for a total of €964 million; 

• Ancillary costs directly related to the acquisition transaction, such as consultants' fees or 

registration duties, for a total of €15 million; 

• A deferred tax asset on these costs is recognised – as a counterpart to the gross value of the 

securities – and amortised over 5 years. The exceptional depreciation recognised in Matmut's individual 

accounts is eliminated in accordance with ANC Regulation 2020-01. 
  

All these elements result in negative goodwill of €178 million, meaning that the value of the securities 

acquired by Matmut is lower than the value of KOREGE. 
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The negative goodwill is recognised as an adjustment account on the liabilities side of the combined 

balance sheet. 
  

❖ Positive goodwill on CARDIF IARD securities 
  

The approach used to determine the recoverable value of our holding in the Cardif IARD undertaking 

(34% ownership) is that of a DCF (Discounted Cash Flow) model, which consists of discounting future 

cash-flows (extrapolated from the Net Profit Before Tax shown in the 2024-2028 5-year business plan 

communicated by Cardif IARD's Finance Department) at the rate of return required by creditors and/or 

shareholders. Cardif IARD is a “start-up”, which began its activity in the 2019 financial year, and will 

become a “Scale-up” from the 2025 financial year, the potential year for reaching break-even and crossing 

the J-curve. This makes a valuation using the equity share of Own Funds asset-based method inoperative. 

The undertaking remains young (six full financial years since the launch of product commercialisation in 

May 2018). 
  

The valuation is established for a 2031 horizon, taking into account the extension of the Matmut/BNP-

Cardif IARD partnership by an additional five years, cancelling the prospect of a disposal of our holding 

by 2027. 
This DCF approach is considered the most relevant method for valuing a growing asset or undertaking 

because it integrates: 

• The undertaking's growth prospects and operational trajectory; 

• Its projected profitability levels; 

• The rate of return required by investors given the undertaking's systemic and idiosyncratic risk 

levels. 
  

To do this, we have adopted the following assumptions: 
  

 By considering a cost of equity of 7.95% (consistent with the “CoC” (Cost of Capital) recommended in 

Solvency II), and a cost of debt of 3.90% (communicated by Cardif IARD's Finance Department), we 

obtain a WACC (Weighted Average Cost of Capital) of 6.24%; 
  

This WACC calculation is obtained by taking into account a risk premium of 5.50% (100-year average of 

the CAC40 index risk premium), an unlevered sectoral beta of 0.83x, a risk-free rate of 3.36% (OAT10Y) 

and a tax rate of 25.80%; 
  

 Perpetual growth rate: it is equal to 2.5%, consistent with what is generally adopted by financial analysts 

for a StartUp/Scale Up undertaking. Furthermore, it is often recommended to align the perpetual growth 

rate with the average expected inflation level in the country where the undertaking operates. In France, 

according to the anticipated return to the average inflation mentioned by the ECB and the Banque de 

France, an inflation level of 2.5% is consistent. 
  

The valuation of our Matmut share, obtained by our internal DCF model, using the parameters mentioned 

above, stands at €141.15 million, a decrease compared to 2024 (€147 million), notably due to the 

increase in the 10-year OAT to 3.36% (12-month average) in the 2025 financial year. 
  

This Fair Market Value (FMV) is to be compared with a Total Cost Price (TCP) of €119.49 million, including 

the two capital increases in 2022 (May 2022 + December 2022) in which the Matmut group participated 

up to its Share.  
  

This TCP is stable in 2025 given the absence of any capital increase initiated by Cardif IARD.  
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3.2 - Intangible assets  
  

Since 1 January 2024, expenses incurred for the design of IT solutions must be recognised as assets in 

the balance sheet of the individual financial statements, in accordance with Regulation No. 2023-05 of 

10 November 2023. This regulation amends ANC Regulation No. 2014-03 of 5 June 2014 relating to the 

General Chart of Accounts.  
  

Furthermore, Article 212-3 of the General Chart of Accounts specifies that the provisions relating to 

research and development costs do not apply to costs related to the design of IT solutions.  
  

Consequently:  

• Research and development costs for IT projects, recognised as assets in the consolidated balance 

sheet until 2023, are maintained and depreciated over a period of 5 years from the date the solution is 

put into service;  

• From 1 January 2024, expenses incurred for IT projects are recognised as assets in the balance 

sheet of the individual financial statements and depreciated over 5 years from the date they are put into 

service.  
  

The intangible assets item includes:  

• IT research and development costs which are depreciated over 5 years;  

• Costs for the design of IT solutions as defined in Regulation No. 2023-05 of 10 November 2023;  

• Acquired software which has been depreciated over 5 years since 1 January 2017. Previously, it 

was depreciated over 12 months. This change follows the repeal of paragraph 2 of Article 36 of the CGI 

by the 2017 Finance Act;  

• Depreciation of software and IT costs over 5 years on a straight-line basis, subject to a 

homogeneity restatement when a subsidiary has opted for a different depreciation plan;  

• Formation expenses recognised as assets of Matmut Vie and fully depreciated;  

• Various trademark registrations recognised as assets of the Matmut, Matmut & Co and Inter 

Mutuelles Entreprises entities;  

• Leasehold rights which are provisioned when the expert valuation is lower than the acquisition 

price;  

• Goodwill recognised in the balance sheet of Matmut (transfer of non-life contracts from AMF SAM) 

and Inter Mutuelles Solutions.  
  

These assets are subject to impairment when necessary. The “AMF Assurances” brand was fully impaired 

for an amount of €1.4 million in 2018. Leasehold rights are impaired by €13.1 million.  
  

 

3.3 - Land and buildings  
  

These assets are recorded at their acquisition or production cost (including ancillary costs), with the 

exception of fixed assets acquired before 31 December 1976 which were subject to legal revaluation. 

Real estate assets are divided into 2 main categories: 
  

o Operational properties : 
o :Offices 
o Head Office 
o Warehouses 

 

o Investment properties: 
o Residential properties 
o Shopping centres 
o Offices 
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In accordance with Regulation 2014-03 of the Autorité des Normes Comptables, properties are broken 

down by component and depreciated on a straight-line basis over the following periods: 
  

Land N/A 
Structure 50 years 
Roof 30 years 
Exterior joinery 30 years 
Technical lots 20 years 
Fire detection/protection 20 years 
Shop windows 20 years 
Facade rendering 20 years 
Lifts  

Layouts 
20 years 
15 years 

Exterior landscaping 15 years 
  

However, slight differences exist in the useful lives of depreciable assets within the Mutuelle Ociane 

Matmut undertaking. Since 1 January 2017, this undertaking has applied the depreciation periods used 

by the other Matmut Group undertakings for all its new acquisitions. 
  

In accordance with the provisions of Article R343-11 of the Code des Assurances, the realisable value of 

properties is determined from quinquennial valuations updated annually, with the exception of assets 

acquired less than 5 years ago. Assets acquired less than 5 years ago are valued at the acquisition price 

of the land and the construction cost, with the value updated annually. 
  

  

3.4 – Civil Real Estate Companies (Sociétés civiles immobilières - SCI)  
  

These assets are recorded at their acquisition cost, or their entry value into the scope of combination. 

The realisable value of the SCI is determined using the following formula: SCI own funds plus expert 

valuation minus the net book value of its assets. 

This entire calculation is prorated according to the number of shares held by the undertaking. 
  

 

3.5 - Other Investments 
  

Financial investments are recorded at their acquisition cost (excluding acquisition fees), or their entry 

value into the scope where applicable. Bonds are recorded at their clean price. 
  

Depreciable assets (R.343-9 & R343-10 depreciable) 

In accordance with Article 122-1 of Regulation n°2015-11 of 26 November 2015 of the Autorité des 

Normes Comptables, the difference between the acquisition cost, or the entry value into the scope where 

applicable, and the redemption value of fixed-income transferable securities is amortised and recognised 

in profit or loss over the remaining period until the redemption date (premium/discount). 

The realisable value adopted at the close of the accounts corresponds to the last quoted price on the 

inventory date or, for unlisted securities, to the fair value corresponding to the price that would be 

obtained under normal market conditions and according to their usefulness to the undertaking. 

A depreciation is recognised when it is considered that the debtor will not be able to meet its 

commitments, either for the payment of interest or for the repayment of the principal. 
  

Other assets (R.343-10 non-depreciable) 

At the end of the financial year, the realisable values of shares and other variable-income securities are 

determined according to the rules defined in Article R343-11 of the Code des Assurances, based on the 
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latest published quotations or repurchase prices. These may differ significantly from the prices at which 

transactions would actually be carried out if these portfolio assets were to be sold. 

Unlisted shares are valued once a year based on their annual accounts and their net own funds. However, 

if a more economic value is available (transaction price, valuation by an external firm), the latter will be 

preferred. 

Shares of Sociétés d'investissement à capital variable and units of fonds communs de placement (SICAV 

and FCP) are valued at the last repurchase price published on the inventory date. For high-risk fonds 

communs de placement whose realisable value may present uncertainties, the valuation method used is 

the last certified net asset value. 
  

 

3.6 - General method for determining the provision for permanent impairment in value (PDD) 
  

o Transferable securities 

A provision for permanent impairment in value is recognised for the financial year when a non-depreciable 

asset referred to in Article R.343-10 of the Code des Assurances shows an unrealised loss of more than 

20% over the last six months as at 31 December of the year. 

The calculated PDD represents the difference between the cost price, or the entry value into the scope if 

applicable, of the security and its estimated recovery value over a given holding period. 
  

Indeed, for each security subject to a provision, a reasonable medium-term appreciation potential is 

estimated, allowing the definition, according to the profile of each security, of the recovery value that will 

be taken into account in the calculation of this provision. 

This potential is estimated based on a holding period and anticipated annual performance. 

If a security was already provisioned at the previous closing and its current price has not yet reached its 

recovery value, the PDD is maintained. If the price has exceeded its recovery value, the PDD is adjusted 

to the amount of the residual unrealised loss. 
  

o Real estate investments 
  

a) Directly held investment properties 
A provision for permanent impairment in value is recognised for the financial year when a real estate 

asset has a net book value reduced by 20% that is higher than its expert valuation. However, the 20% 

reduction does not apply to properties for which a short- or medium-term sale is envisaged. 

The PDD is equal to the difference between the net book value and the maximum of the income value or 

the expert valuation of the property. 
  

b) Sociétés civiles immobilières de placement 
A provision for permanent impairment in value (PDD) is recognised for the financial year when the value 

of the share in the SCI is less than the purchase price, or the entry value into the scope where applicable, 

of the shareholding, reduced by 20%. 
The SCI is valued as follows: amount of the SCI's net assets plus expert valuation of the properties minus 

the net book value of the properties. A recoverable value may also be used if relevant. 

The PDD is equal to the difference between the purchase price, or the entry value into the scope where 

applicable, of the securities and the above estimate of the shareholdings. 
  

c) Operating real estate held directly 
A provision for permanent impairment in value (PDD) is recognised for the financial year when, for a real 

estate asset, an event has occurred that is likely to impair the asset (physical deterioration of the asset 

or its environment). 

In this situation, the PDD is equal to the difference between the net book value and the expert valuation 

of the asset. 
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In other cases, the net book value is assumed to be equal to the value in use. Therefore, no PDD is 

recognised. 
  

d) Operating real estate companies (SCI) 
A provision for permanent impairment in value (PDD) is recognised for the financial year when the value 

of the share in the operating SCI is less than the purchase price, or the entry value into the scope where 

applicable, of the shareholding. 

The SCI is valued as follows: amount of the SCI's net assets plus value in use of the properties (assumed 

to be equal to the net book value except for properties that have suffered physical deterioration or 

deterioration of their environment) minus the net book value of the properties. 

The PDD is equal to the difference between the purchase price, or the entry value where applicable, of 

the securities and the above estimate of the shareholdings. 
  

 

3.7 - Financial derivatives 

Financial derivatives have been accounted for in accordance with CRC Regulation No. 2002-09 of 12 

December 2002 on the accounting rules for financial derivatives by undertakings governed by the 

Insurance Code, and Opinion No. 2004-04 of 25 March 2004 on the amendment of CRC Regulation No. 

2002-09 concerning financial derivatives linked to balance sheet items valued at realisable value. 

3.7.1 Hedging of the bond portfolio 

Financial derivatives used to hedge the bond portfolio are part of: 

• Either a long-term yield strategy: caps. The time value of premiums on caps is amortised over 

the life of the instrument. A mechanism for periodic margin calls has been put in place; 

• Or an investment/disinvestment strategy. A mechanism for periodic margin calls has been put in 

place. 

A. Upward interest rate hedging 

To hedge part of its bond portfolio (R.343-9) against rising interest rates, KOREGE (formerly HSBC 

Assurances Vie) purchased CMS caps to guarantee member-policyholders a profit-sharing rate in line 

with market rates. 

The total notional amount of hedges against interest rate increases in the INFR portfolio is €3,500 million 

with an average exercise price of 3.64%. 

The purchase of these financial instruments meets the definitions of the decree of 4 July 2002 relating 

to the use of financial futures by insurance undertakings and falls within the scope of a long-term yield 

strategy in accordance with the opinion of the CNC of 22 October 2002. 

Caps are purchased at-the-money or out-of-the-money. Premiums paid upon purchase correspond solely 

to time value; intrinsic value is zero. The accounting recognition principles are as follows: 

• Premiums upon purchase are recognised in an accrual account on the assets side of the 

Balance Sheet; 

• They are broken down into time value and intrinsic value; 

• The premium paid is amortised over the duration of the caps; 

• Interest differentials received are recognised as financial income to be distributed in profit-

sharing; 

• Margin calls are recognised in an accrual account on the Balance Sheet and do not affect the 

Income Statement; 

• The difference between the total value of the premium at the accounting closing date and its 
unamortised value on the Balance Sheet is to be added to or deducted from capital gains on 
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the R.343-9 portfolio for the calculation of the solvency margin. 
  

3.7.2 Equity portfolio hedging 

Financial futures hedging the equity portfolio are part of a yield strategy. 

The accounting recognition principles are as follows: 

• Option premiums are recognised in an accrual account on the assets or liabilities side of the 

Balance Sheet, depending on the direction; 

• They are broken down into time value and intrinsic value; 

• The premium paid or received is amortised over the duration of the options; 

• Margin calls are recognised in an accrual account on the Balance Sheet and do not affect the 

Income Statement; 

• At the request of the Prudential Supervision and Resolution Authority (ACPR), the intrinsic 

value and time value of options are taken into account from the 2003 accounting closing date 

to determine the level of provisions, and in particular the provision for risk of exigibility. 

The effectiveness of the hedge is assessed by comparing the variation in the valuation of the hedged 

equities and equity funds and the variation in the intrinsic value of the puts, corresponding to the variation 

in the underlying equity indices multiplied by the notional amount of the puts. 

All hedging financial instruments are over-the-counter instruments. 

As at 31 December 2025, the total notional amount hedged is €984.5 million at market value. 

The financial futures held by KOREGE (formerly HSBC Assurances Vie) fall within the scope of the use of 

financial futures for hedging purposes by an insurance undertaking. 

  

 

3.8 - investments representing technical provisions relating to unit-linked contracts 

Investments representing technical provisions relating to unit-linked contracts are valued at the end of 

the financial year at their realisable value, determined in accordance with the contracts to which they 

relate. Changes in these realisable values are recorded separately in the Income Statement. 
  

 

3.9 - Inventories and work in progress 
  

Production costs relating to other activities are recorded in inventory accounts. Inventories are primarily 

related to property development activities and, to a lesser extent, to the health centre's activities. 
  

 

3.10 - Receivables 
  

Receivables are valued at their nominal value. 
  

A depreciation is recognised when the inventory value is lower than the carrying amount. 
  

 

3.11 - Receivables and payables in foreign currencies 
  

Not applicable. 
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3.12 - Finance lease contracts 
  

Following the implementation of ANC Regulation 2020-01, the recognition of finance lease and similar 
contracts on the lessee's Balance Sheet is mandatory in the combined accounts. 
  

Matmut Mutualité Livre III has entered into finance lease contracts. These contracts have not been 

subject to combination restatement due to their immaterial impact on the accounts. 
  

 

3.13 - Other tangible fixed assets 
  

Other tangible fixed assets are recorded at their acquisition or production cost (purchase price and 

ancillary costs, excluding acquisition costs). They are subject to annual depreciation using the straight-

line method. Depreciation periods range from 3 to 20 years. 
  

 

3.14 - Deferred acquisition costs 
  

Deferred acquisition costs on unearned premiums for the financial year are calculated in accordance with 

the provisions of Articles 151-1 and 151-2 of Accounting Standards Authority Regulation No. 2015-11 of 

26 November 2015. They are amortised over the financial year following their recognition. 
  

 

3.15 - Other accrued and deferred accounts (assets and liabilities) 
  

Other accrued and deferred asset accounts include accrued interest and rents not yet due. 

Income to be received is shown in accrued and deferred asset accounts. 
  

Expenses to be paid are shown in accrued and deferred liability accounts. 

 

 

3.16 - Technical provisions 
  

o Non-life insurance technical provisions 
  

Provisions are determined gross of reinsurance, with the reinsurers' share shown as an asset. 
  

A) Provision for unearned premiums and provision for unexpired risks 

• The provision for unearned premiums records the portion of premiums issued relating to the 

period between the inventory date and the date of the next premium due date. It is calculated contract 

by contract on a pro rata temporis basis over 365 days. 
 

• The provision for unexpired risks is constituted when the estimated amount of claims (increased 

by acquisition and administration costs) likely to occur after the end of the financial year and relating to 

contracts concluded before that date, exceeds the amount of the provision for unearned premiums 

relating to these same contracts. The calculation is performed separately by class of insurance. 

When the Claims (including expenses) / Premiums ratio exceeds 100% for the financial year, a provision 

for unexpired risks is calculated by applying the portion of the rate that exceeds 100% to the 

corresponding unearned premium reserve amount. 

Future financial income expected from said premiums actually collected is not taken into account, as the 

amount is not significant. 
   

 



 

58 Management report of the Board of Directors 

B) Provisions for outstanding claims 
  

These provisions correspond to the estimated value of the principal and ancillary expenses, both internal 

and external, necessary for the settlement of all claims incurred and not paid, whether reported or not, 

including the capital sums for annuities not yet charged to the undertaking. 

Provisions for outstanding claims are calculated on a case-by-case basis and include a provision for 

management expenses determined according to the actual costs incurred for the management of settled 

claims. 
  

They are shown on the balance sheet net of expected recoveries to be collected. 
  

They include an estimate for "Drought" claims. Due to the very nature of these claims, and in particular 

the natural catastrophe status required to pay compensation, it is difficult to precisely estimate our 

commitment. The 2025 drought has been estimated based on models incorporating a prudence rate. 

  

C) Equalisation provision 
  

An equalisation provision is constituted, in accordance with regulations, for natural catastrophe risks and 

other natural elements. 
  

D) Other technical provisions 
  

- Mathematical provision for non-life annuities 

 

In accordance with the provisions of Article R343-7 of the Code des Assurances and Article 143.2 of 

Accounting Standards Authority (Autorité des Normes Comptables) Regulation No. 2015-11 of 26 

November 2015, these provisions represent the present value of the undertaking's commitments 

regarding annuities and annuity accessories charged to it. 
  

The provisions are calculated using a deterministic method, based on the TD 88-90 mortality table with 
a discount rate of 60% of the TME (average rate over the 24 months preceding the closing date) increased 
by 10 basis points and capped at 4%. As at 31 December 2025, this calculation results in 2.03%. 
  

For annuities referred to as "Outside the 1974 Law", for which increases remain the responsibility of the 

undertaking, an increase rate of 2.00% is also applied. 
  

The amount obtained is increased by an expense rate for future administration expenses. This expense 

rate corresponds to administration expenses, specific to the servicing of annuities, projected according 

to the duration of each undertaking's annuity portfolio. Projected future administration expenses are 

discounted at the same regulatory rate with no assumption of future inflation. 
  

- Provision for the risk of technical commitments becoming due 

  

In accordance with the provisions of Article 272-34 of ANC Regulation n°2020-01, allocations to and 

reversals from the provision for the risk of technical commitments becoming due, as provided for by the 

Code des Assurances, are eliminated in the consolidated accounts. These potential eliminations lead to 

the recognition of deferred taxes. 
  

o Life insurance technical provisions 
  

A) Mathematical provisions 
  

The mathematical provisions for unit-linked contracts correspond to the difference between the present 

values of the commitments respectively undertaken by the insurer and by the policy holders, in 

accordance with Article R341-1 of the Code des Assurances. 
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In the context of the Eckert Law and following inspections carried out by the Prudential Supervision and 

Resolution Authority (ACPR) with insurers, the Prudential Supervision and Resolution Authority (ACPR) 

encouraged them to implement specific monitoring of unclaimed life insurance contracts. Thus, KOREGE 

(formerly HSBC Assurances Vie) formalised the monitoring of these contracts within a committee for 

unsettled contracts. Upon the committee's advice, contracts deemed definitively dormant are accounted 

for in dedicated mathematical provision accounts. 

 
B) Overall administration provision 
  

The overall administration provision, referred to in Article R.343-3.4° of the Code des assurances, is 

intended to cover the commitment made by the insurer to guarantee the administration of its contracts 

until their term, under assumptions in accordance with the provisions of Article 142-6 of ANC Regulation 

n° 2015-11. 
  

This provision is determined by a prospective calculation of administration costs that cannot be financed 

by the administrative and financial margin. It is calculated by homogeneous group of contracts. This 

calculation is primarily based on insured profiles, contract characteristics, and assumptions determined 

from recent historical data such as costs, surrenders, and financial production. 
  

C) Provisions for outstanding claims 
  

These are provisions established on a case-by-case basis for claims incurred and not settled as at 31 

December 2025. 
  

  

D) Provisions for profit participation 
  

The provision for surplus participation corresponds to the profit participation allocated to contract 

beneficiaries when these profits are not payable immediately after the closing of the financial year in 

which they were generated. 

In accordance with Article R343-3 of the Code des Assurances, the technical and financial profit-sharing 

account has been established, globally for all individual and collective contracts, to determine the 

minimum regulatory allocation. 
  

E) Provision for financial contingencies 
  

According to Article A132-2 of the Code des Assurances, a provision for financial contingencies, intended 

to offset the decrease in asset yield, must be constituted when the guaranteed technical interest rates 

are globally greater than 80% of the asset yield rate. 
  

As at 31 December 2025, no provision for financial contingencies had been constituted. 
  

F) Equalisation provision 
  

Matmut Vie has constituted an equalisation provision for the co-insurance of the SOCRAM borrower 

contract up to its share, in accordance with the provisions of the contract. This provision is intended to 

cover claims fluctuations over the different financial years. 
  

Mutuelle Ociane Matmut has constituted an equalisation provision intended to cover exceptional charges 

likely to arise in the context of managing collective contracts co-insured through MUTEX. 
  

KOREGE (formerly HSBC Assurances Vie) records an equalisation provision for temporary Death and 

Borrower insurance contracts. This provision is intended to compensate for any technical loss appearing 
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at the end of the financial year in credit insurance and to cover claims fluctuations relating to group 

insurance operations against personal injury risks. 

 

G) Provisions for the risk of technical commitments becoming due 
  

The provision for the risk of technical commitments becoming due is intended to cover an insufficiency 

of investment liquidity. It is calculated under the conditions defined in Article R.343-5 of the Code des 

assurances. 
  

When investments classified according to the criteria of Article R.343-10 of the Code des assurances have 

an overall realisable value lower than the book value, the difference observed between these two values 

is recorded on the liabilities side of the balance sheet in a sub-item of technical provisions, the provision 

for the risk of technical commitments becoming due. The valuation adopted is, according to Article 4 of 

Decree 2008-1437 of 22 December 2008, the average of the quoted prices over December 2025 for listed 

transferable securities and UCITS. For other assets, the value adopted is the last known valuation. 
  

H) Provisions for Unit-Linked Contracts 
  

Technical provisions relating to Unit-Linked contracts have been valued in number of units, then valued 

according to the unit value at the closing date. Mathematical provisions for unit-linked contracts are 

valued at the realisable value of the assets supporting these contracts. 
  

I) Additional Global Mathematical Provision 
  

KOREGE (formerly HSBC Assurances Vie) establishes a provision to minimise the impact of guaranteed 

rates on contracts not benefiting from them. As the guaranteed rate constraint is now mainly linked to 

the presence of contracts with technical rates benefiting from a 4.50% guarantee beyond one year, the 

provision has been evaluated for this category of contracts. 
  

The Complementary Global Mathematical Provision (PMGC) is calculated policy by policy for products with 

a 4.50% technical rate and evaluated by the difference between the mathematical provision recognised 

and a theoretical mathematical provision recalculated by projecting future benefits, capitalised at the 

guaranteed rate (4.50%) and discounted at a rate representative of the expected return for the euro 

fund. 
  

This provision, the accounting of which complies with ANC regulation article 142-3, supplements existing 

technical provisions. It ensures that the profit-sharing allocation policy for policy holders not benefiting 

from life insurance contracts with a technical interest rate of 4.50% is not affected by the presence of 

these contracts. 
  

J) Capitalisation reserve allocated to the Plan d’Epargne Retraite (PER) 
  

The capitalisation reserve allocated to the PER is recognised as technical provisions in accordance with 

ANC regulation n°2023-04. This capitalisation reserve is constituted to maintain their bond financial 

income falling under article R. 343-9, independently of realised capital gains or losses. 
In accordance with the provisions of article 272-33 of ANC regulation n°2020-01, allocations to and 

reversals from the capitalisation reserve provided for by the Code des Assurances are cancelled in the 

combined accounts without giving rise to the recognition of deferred taxes, except in the event of a high 

probability of disposal at a loss of securities subject to this reserve. 
  

o Valuation of technical provisions related to reinsurance activity (life and non-life) 
  

Technical provisions communicated by ceding undertakings are supplemented when their level does not 

appear to correspond to settlements or does not cover claims reported late. 
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3.17 - Provisions for risks and charges 
  

A provision for anniversary leave is recognised. This provision, which is loaded, accumulates acquired 

rights for the current year as well as those from previous years. 
  

 

3.18 - Retirement commitments 
  

The Matmut Group undertakings, fully consolidated or combined, have outsourced their retirement 

commitments, including social charges, by subscribing to insurance contracts which normally took effect 

in 2025. 
  

These commitments, excluding those relating to employees of Matmut Vie, Matmut & Co, Mutuelle Ociane 

Matmut, KOREGE (formerly HSBC Assurances Vie), MUTLOG and MUTLOG GARANTIES and MGEFI, are 

accepted for reinsurance by Matmut Vie. 
  

 

3.19 - Investment grants 
  

Not applicable. 
  

 

3.20 - Deferred taxes 
  

Deferred taxes have been calculated on all differences related to temporary discrepancies between the 

tax base and the accounting result using the variable deferral method, i.e., according to the tax rules 

and rates known at the time the accounts were closed. 

Net deferred tax balances are determined based on the tax situation of each undertaking. 
  

The overall deferred tax balance, which is a debit for the 2025 financial year, is shown on the assets side 

of the combined Balance Sheet under "Other receivables". Deferred taxes are not subject to any updating. 
  

  

For entities outside the tax consolidation scope whose deferred tax balance is a credit, the accounting is 

carried out under "Provision for risks". For the 2025 financial year, deferred tax liabilities of €70.84k were 

recognised. 
  

Net tax assets are only recognised if the undertaking has reasonable assurance of recovering them in 

subsequent years. 
  

In accordance with the provisions of Article 282-27 of ANC Regulation 2020-01, no group entity is affected 

by the global minimum tax (GloBE). The group carries out all its activities within the French jurisdiction. 
  

 

3.21 - Capitalisation reserve 
  

In accordance with the provisions of article 272-33 of ANC regulation n°2020-01, allocations to and 

reversals from the capitalisation reserve provided for by the Code des Assurances are cancelled in the 

combined accounts without giving rise to the recognition of deferred taxes, except in the event of a high 

probability of disposal at a loss of securities subject to this reserve. 
  

Since 1 January 2016, non-life insurance undertakings are no longer concerned by this reserve. 
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3.22 - Stock options granted to employees 
  

Not applicable. 
  

 

3.23 - Rules for allocating expenses by destination (only Insurance Activity) 
  

Allocation rules 

Overhead expenses are allocated by destination according to the following principles: 

• Expenses concerning a single destination are allocated directly; 

• Expenses concerning several destinations are allocated based on distribution keys derived from 

quantitative, appropriate, and controllable criteria; 

• Expenses that cannot be allocated to a destination either directly or by applying a distribution 

key are allocated to the "Other technical expenses" item. 
  

Overhead expenses consist of: 

• Direct expenses; 

• Expenses invoiced by certain Group entities: Matmut, Inter Mutuelles Entreprises, Matmut 

Protection Juridique, Matmut Mutualité, Matmut Patrimoine, Sgam Matmut, Mutuelle Ociane 

Matmut. 
  

These re-invoiced expenses correspond to the cost of services made available on behalf of the entities. 

These services include material and human resources in terms of: 

• Business services (claims management, contract management, etc.); 

• Support services (notably those falling under the Accounting/Finance, Human Resources and 

Social Relations, IT, General Resources and Property Departments). 
  

Expenses are invoiced based on units of work representative of the corresponding activity. 
  

 

3.24 - Tax consolidation 
  

By agreement dated 28 March 2007, Matmut opted for the tax consolidation regime for groups of 

undertakings as provided for in Articles 223A et seq. of the CGI. The scope of consolidation includes the 

following undertakings: 
  

 Integrating parent undertaking: Matmut 
  

 Integrated subsidiary undertakings: 

Matmut & Co; 
Matmut Développement; 
Matmut Immobilier; 
Matmut Location Véhicules; 
Matmut Protection juridique; 
Matmut Patrimoine; 
SCI Palais des Congrès (entered on 01 January 2024 and not consolidated); SAS PDC 2 (Not 

consolidated). 
  

SAS PDC 1 left the scope of tax consolidation in 2024. 
  

All these undertakings have their Registered Head Office at 66, Rue de Sotteville, 76100 ROUEN. 
  

The integrated undertakings record in their accounts the corporate income tax expense corresponding to 

their own taxable profit. The parent undertaking pays the global corporate income tax for the tax 

consolidation group, and the subsidiaries reimburse their corporate income tax to the parent. 
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3.25 - Net investment income in the sectoral income statements of the appendix 
  

Net investment income is split into two parts: income generated by the investment of technical provisions 

is included in the technical account, and income from the investment of own funds is placed outside the 

technical account. 

 

3.26 - Earnings per share Not applicable. 
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4 - Scope of combination 
  

Matmut Group undertakings in which, directly or indirectly, a fraction of their capital equal to or greater 

than 20% is held, are included in the scope of combination, with the exception of those whose integration 

would not have a significant effect on own funds and profit. 
  

In application of these criteria, participations excluded from the scope of combination remain classified 

in the combined balance sheet under the heading "investments in related undertakings and in 

undertakings with which there is a participating interest". 

Also excluded from the scope of combination, by virtue of the specific provisions of CRC regulation 00-

05, are real estate undertakings or undertakings for collective investment in transferable securities held 

for the representation of insurance commitments, as well as resource pooling arrangements whose 

results have been recorded, for their pro rata share, in the individual accounts of the Group's 

undertakings. 
  

Undertakings are combined: 
  

By full integration when the parent undertaking directly or indirectly holds a controlling percentage equal 

to or greater than 50%, ensuring exclusive control of management; 
  

By proportional integration when the parent undertaking shares control of a jointly operated undertaking 

with a limited number of associates or shareholders, such that financial and operational policies result 

from their agreement; 
  

By the equity method when the parent undertaking directly or indirectly holds a controlling percentage 

equal to or greater than 20% and exercises significant and lasting influence over financial and operational 

policies; 
  

By combination when the parent undertaking forms an economic group with other undertakings, the 

coherence of which does not result from capital links. 
  

It should be noted that, concerning Inter Mutuelles Assistance, the integrated accounts are consolidated 

accounts. 
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5 – Comparability of accounts 
  

Changes in accounting application or presentation methods 
  

As of the financial year beginning on 1 January 2025, ANC Regulation 2022-06 relating to the 

modernisation of financial statements is applied. This regulation introduces new models for the 

presentation of financial statements. These developments constitute a change in accounting method, in 

accordance with the provisions of the regulation. The application of the new regulation has no significant 

impact on the accounts. 
  

Entries into the scope of consolidation 
  

KOREGE (formerly HSBC Assurances Vie) entered the scope of consolidation on 31 October 2025, using 

the full consolidation method, following the acquisition of 100% of the 400,000 shares of its capital by 

Matmut, giving exclusive control of the subsidiary. 
  

Exits from the scope of consolidation 

  

There were no exits from the scope of consolidation during the 2025 financial year. 
  

 Events after the reporting period 

  

Contribution to social security funding in 2026 
  

Article 13 of the Social Security Finance Act 2026 was promulgated on 30 December 2025. This 

establishes an exceptional contribution for health insurance undertakings amounting to 2.05% of gross 

premiums for 2026. 
  

Two amendments within this Article 13 are causing debate at the beginning of 2026. Indeed, depending 

on the interpretation, the law could require health insurers to maintain contributions between 2025 and 

2026. 
  

The stakes are estimated at €15.8 million for Mutuelle Ociane Matmut and €9 million for MGEFI, excluding 

age effect, to which would be added €9.4 million for age effect for Mutuelle Ociane Matmut and €1 million 

for MGEFI. With regard to the constitution, contractual freedom, and prudential rules, these amendments 

do not appear to be compliant, and the federations (FNMF, FA, CETIP) are mobilised to appeal to the 

Constitutional Council or the competition authority.  
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6 – Scope and method 2025 
  
 

 
 

  

Method of Date of

Control Interests Control Interests consolidation closing

INSURANCE ACTIVITIES

Matmut France 100.00% 100.00% 100.00% 100.00% Combinaison 31.12

Mutuelle Ociane Matmut France 100.00% 100.00% 100.00% 100.00% Combinaison 31.12

Matmut Vie France 99.99% 100.00% 99.99% 100.00% IG - Intégration globale 31.12

Inter Mutuelles Entreprises France 60.00% 60.00% 60.00% 60.00% IG - Intégration globale 31.12

Matmut Mutualité France 100.00% 100.00% 100.00% 100.00% Combinaison 31.12

Matmut Protection Juridique France 97.50% 97.50% 97.50% 97.50% IG - Intégration globale 31.12

Matmut & Co. France 100.00% 100.00% 100.00% 100.00% IG - Intégration globale 31.12

Mutlog Garanties France 100.00% 100.00% 100.00% 100.00% Combinaison 31.12

Mutlog France 100.00% 100.00% 100.00% 100.00% Combinaison 31.12

AMF SAM France 100.00% 100.00% 100.00% 100.00% Combinaison 31.12

Cardif IARD France 34.00% 34.00% 34.00% 34.00% ME - Mise en équivalence 31.12

KOREGE France 100.00% 100.00% IG - Intégration globale 31.12

MGEFI France 100.00% 100.00% 100.00% 100.00% Combinaison 31.12

OTHER ACTIVITIES

SGAM MATMUT France 100.00% 100.00% 100.00% 100.00% Combinaison 31.12

MATMUT PATRIMOINE France 100.00% 100.00% 100.00% 100.00% IG - Intégration globale 31.12

MATMUT Mutualité Livre III France 100.00% 100.00% 100.00% 100.00% Combinaison 31.12

INTER MUTUELLES ASSISTANCE France 29.57% 29.57% 29.57% 29.57% ME - Mise en équivalence 31.12

INTER MUTUELLES SOLUTIONS France 100.00% 60.00% 100.00% 60.00% IG - Intégration globale 31.12

MATMUT Développement (a) France 100.00% 100.00% 100.00% 100.00% ME - Mise en équivalence 31.12

MATMUT Immobilier France 100.00% 100.00% 100.00% 100.00% IG - Intégration globale 31.12

MATMUT Location Véhicules France 100.00% 100.00% 100.00% 100.00% IG - Intégration globale 31.12

MPE France 100.00% 99.14% 100.00% 99.14% IG - Intégration globale 31.12

SCI Lancereaux France 100.00% 100.00% 100.00% 100.00% IG - Intégration globale 31.12

Summary 2025 2024

Fully consolidated entities 11            10            

Combined entities (including 

SGAM MATMUT) 9              9              

Proportionately consolidated entities -          -          

Entities accounted for using the 

equity method 3              3              

TOTAL 23            22            

CountryUndertakings
2025 2024

(a) The equity method was chosen for this entity because the amounts recognised from the individual accounts are not very 

significant compared to the amounts represented by the group.
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7– FOR THE BALANCE SHEET ASSETS - Figures in thousands of euros 

  

7.1 – Goodwill 
  

  
  

    

Positive goodwill

Matmut Vie Cardif IARD
Inter Mutuelles 

Assistance

Matmut Protection 

Juridique
KOREGE Total

Net goodwill at the beginning of the financial year -                        59,036                  -                        -                        -                        59,036                  

Goodwill recognised during the financial year -                        -                        -                        -                        -                        -                        

Changes in scope of consolidation -                        -                        -                        -                        -                        -                        

Amortisation for the financial year -                        -                        -                        -                        -                        -                        

Net goodwill at the end of the financial year -                        59,036                  -                        -                        -                        59,036                  

Negative goodwill

Matmut Vie Cardif IARD
Inter Mutuelles 

Assistance

Matmut Protection 

Juridique
KOREGE Total

Net goodwill at the beginning of the financial year -                        -                        -                        -                        -                        

Goodwill recognised during the financial year -                        -                        -                        178,110                178,110                

Changes in scope of consolidation -                        -                        -                        -                        -                        -                        

Reversals for the financial year -                        -                        -                        2,261                    2,261                    

Net goodwill at the end of the financial year -                        -                        -                        175,849                175,849                
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7.2 – Intangible and tangible assets 

  

7.2.1 – Intangible assets 

 

    
  

Scope entries Merger

Formation expenses 2,460            -                     -                     -                -                -                2,460            2,460            

Deposits and trademarks 1,402            -                     -                     -                (27)                -                1,375            1,375            

Leasehold rights 14,690          -                     -                     -                (338)              -                14,352          14,352          

Software 71,188          1,648                 -                     9,851            (3,969)           -                78,718          77,386          

IT development costs 80,168          -                     -                     29,662          (15)                -                109,815        109,815        

Goodwill 4,161            1,672                 -                     -                -                -                5,834            4,161            

Advances on software 6,139            -                     -                     3,807            (2,742)           -                7,203            7,203            

Other intangible assets -                -                     -                     60                 -                -                60                 60                 

Total 180,208        3,320                 -                     43,380          (7,092)           -                219,817        216,812        

Scope entries Merger

Formation expenses 2,460            -                     -                     -                -                -                2,460            2,460            

Deposits and trademarks 41                 -                     -                     3                   (27)                -                17                 17                 

Leasehold rights -                -                     -                     -                -                -                -                -                

Software 50,223          1,193                 -                     8,429            (88)                -                59,757          58,597          

IT development costs 20,456          -                     -                     14,120          -                -                34,576          34,576          

Goodwill -                -                     -                     -                -                -                -                -                

Other intangible assets -                -                     -                     -                -                -                -                -                

Total 73,180          1,193                 -                     22,551          (114)              -                96,810          95,650          

Scope entries Merger

Formation expenses -                -                     -                     -                -                -                -                -                

Deposits and trademarks 1,353            -                     -                     -                -                -                1,353            1,353            

Leasehold rights 13,420          -                     -                     176               (504)              -                13,092          13,092          

Software -                -                     -                     -                -                -                -                -                

IT development costs 15                 -                     -                     -                (15)                -                -                -                

Goodwill -                1,672                 -                     -                -                -                1,672            -                

Advances on software -                -                     -                     -                -                -                -                -                

Other intangible assets -                -                     -                     -                -                -                -                -                

Total 14,788          1,672                 -                     176               (519)              -                16,118          14,445          

Formation expenses -                -                     -                     

Deposits and trademarks 8                   5                        5                        

Leasehold rights 1,271            1,260                 1,260                 

Software 20,965          18,961               18,789               

IT development costs 59,697          75,239               75,239               

Goodwill 4,161            4,161                 4,161                 

Advances on software 6,139            7,203                 7,203                 

Other intangible assets -                60                      60                      

Total 92,240          106,889             106,718             

Transfers and 

other 

movements

Amount at 

the end of the 

financial year

Amount at 

the end of the 

financial year 

excluding 

KOREGE

Gross amounts

Amount at 

the beginning 

of the 

financial year

Changes in scope of consolidation

Increases 

during the 

financial year

Changes in scope of consolidation

Amount at 

the end of the 

financial year

Amortisation

Decreases 

during the 

financial year

Decreases 

during the 

financial year

Transfers and 

other 

movements

Transfers and 

other 

movements

Amount at 

the end of the 

financial year

Amount at the 

end of the 

financial year

Balance sheet items

Net amounts

Additions 

during the 

financial year

Amount at the 

end of the 

financial year 

excluding 

KOREGE

Increases 

during the 

financial year

Amount at 

the beginning 

of the 

financial year

Balance sheet items

Balance sheet items

Amount at 

the end of the 

financial year 

excluding 

KOREGE

Balance sheet items

Changes in scope of consolidation

Provisions

Amount at 

the end of the 

financial year 

excluding 

KOREGE

Amount at 

the beginning 

of the 

financial year

Disposals 

during the 

financial year 

(-)

Amount at 

the beginning 

of the 

financial year
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7.2.2 Tangible assets 

  

 
  

  

  

Scope entries Merger

Deposits and guarantees 2,843            -                     -                     457               (60)                -                3,239            3,239            

IT equipment 65,788          74                      -                     12,978          (841)              95                 78,093          78,021          

Installations, fittings 70,936          -                     -                     2,079            (1,095)           5,508            77,428          77,428          

Transport equipment 21,131          -                     -                     7,500            (4,173)           -                24,458          24,458          

Office equipment, furniture 40,600          7                        -                     1,696            (1,519)           239               41,023          41,017          

Advances and prepayments 4,211            -                     -                     4,108            -                (4,233)           4,086            4,086            

Other tangible fixed assets 11,674          -                     -                     607               (310)              (253)              11,717          11,717          

Total 217,183        81                      -                     29,424          (8,000)           1,357            240,045        239,966        

Scope entries Merger

IT equipment 53,155          73                      -                     6,081            (837)              -                58,471          58,399          

Installations, fittings 41,254          -                     -                     4,044            (895)              -                44,403          44,403          

Transport equipment 11,422          -                     -                     4,532            (3,669)           -                12,285          12,285          

Office equipment, furniture 34,927          7                        -                     1,535            (1,366)           -                35,103          35,097          

Other tangible fixed assets 6,783            -                     -                     390               (249)              -                6,925            6,925            

Total 147,539        80                      -                     16,582          (7,015)           -                157,186        157,108        

Deposits and guarantees 2,843            3,239                 3,239                 

IT equipment 12,633          19,622               19,621               

Installations, fittings 29,682          33,025               33,025               

Transport equipment 9,710            12,173               12,173               

Office equipment, furniture 5,673            5,921                 5,920                 

Advances and prepayments 4,211            4,086                 4,086                 

Other tangible fixed assets 4,891            4,793                 4,793                 

Total 69,643          82,859               82,858               

Amount at 

the end of the 

financial year 

excluding 

KOREGE

Amount at 

the end of the 

financial year

Amortisation

Gross amounts

Net amounts

Changes in scope of consolidation

Decreases 

during the 

financial year

Transfers and 

other 

movements

Additions 

during the 

financial year

Amount at 

the end of the 

financial year 

excluding 

KOREGE

Transfers and 

other 

movements

Amount at 

the end of the 

financial year

Amount at 

the beginning 

of the 

financial year

Changes in scope of consolidation

Disposals 

during the 

financial year 

(-)

Balance sheet items

Balance sheet items

Amount at the 

end of the 

financial year

Balance sheet items

Increases 

during the 

financial year

Amount at 

the beginning 

of the 

financial year

Amount at 

the beginning 

of the 

financial year

Amount at the 

end of the 

financial year 

excluding 

KOREGE



 

70 Management report of the Board of Directors 

7.2.3 Depreciation of intangible and tangible assets 

 

 
    

Formation expenses 5 years Straight-line 2,460            -                -                -                2,460            2,460            

Deposits and trademarks 5 years Straight-line 41                 -                3                   (27)                17                 17                 

Software 5 years Straight-line 50,223          1,193            8,429            (88)                59,757          58,597          

IT development costs 5 years Straight-line 20,456          -                14,120          -                34,576          34,576          

Other intangible assets 3 to 5 years Straight-line -                -                -                -                -                -                

Sub-total Intangible assets 73,180          1,193            22,551          (114)              96,810          95,650          

IT equipment 3 to 5 years Straight-line 53,155          73                 6,081            (837)              58,471          58,399          

Installations, fittings 5 to 20 years Straight-line 41,254          -                4,044            (895)              44,403          44,403          

Transport equipment 4 years Straight-line 11,422          -                4,532            (3,669)           12,285          12,285          

Office equipment, furniture 5 to 10 years Straight-line 34,927          7                   1,535            (1,366)           35,103          35,097          

Other tangible fixed assets 5 to 10 years Straight-line 6,783            -                390               (249)              6,925            6,925            

Sub-total Tangible assets 147,539        80                 16,582          (7,015)           157,186        157,108        

Total 220,719        1,273            39,133          (7,129)           253,995        252,757        

Additions 

during the 

financial year

Decreases

Accumulated 

at the end of 

the financial 

year 

excluding 

KOREGE

Depreciation table

Accumulated 

at the end of 

the financial 

year

Accumulated 

at the 

beginning of 

the financial 

year

Duration Scope entriesMethod
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7.3 – Investments of insurance undertakings 

  
7.3.1 – Land and buildings 

 

 
  

  

  

Scope entries Merger

Land 29,032            0                     (2,668)            -                 26,363            26,363            

Completed buildings 466,321          1,766              (28,167)          8,012              447,932          447,932          

Buildings under construction 16,300            12,004            (464)               (4,687)            23,154            23,154            

Shares in unlisted SCIs 159,914          918,522               974                 (3,049)            1,076,361       156,865          

Others -                 -                 

Total 671,566          918,522               14,745            (31,300)          275                 1,573,809       654,313          -                 

Scope entries Merger

Completed buildings 248,404          -                      -                      15,691            (19,798)          -                 244,297          244,297          

Total 248,404          -                      -                      15,691            (19,798)          -                 244,297          244,297          

Scope entries Merger

Land -                 -                      -                      -                  -                 -                 -                 -                 

Completed buildings 1,275              -                      -                      472                 (501)               -                 1,246              1,246              

Buildings under construction -                 -                      -                      -                  -                 -                 -                 -                 

Shares in unlisted SCIs 21,984            -                      -                      8,652              -                 -                 30,635            30,635            

Others -                 -                      -                      -                  -                 -                 -                 -                 

Total 23,258            -                      -                      9,124              (501)               -                 31,881            31,881            

Land 29,032            26,363                 26,363                 

Completed buildings 216,642          202,389               202,389               

Buildings under construction 16,300            23,154                 23,154                 

Shares in unlisted SCIs 137,930          1,045,725            126,229               

Others -                 -                      -                      

Total 399,904          1,297,631            378,135               

Decreases 

during the 

financial year

Changes in scope of consolidation

Amount at the 

end of the 

financial year 

excluding 

KOREGE

Provisions

Amount at the 

end of the 

financial year 

excluding 

KOREGE

Amount at the 

end of the 

financial year

Changes in scope of consolidation

Additions 

during the 

financial year

Amortisation

Increases 

during the 

financial year

Decreases 

during the 

financial year

Amount at the 

end of the 

financial year 

excluding 

KOREGE

Transfers and 

other 

movements

Amount at the 

end of the 

financial year

Amount at the 

end of the 

financial year 

excluding 

KOREGE

Balance sheet items

Amount at the 

beginning of 

the financial 

year

Changes in scope of consolidation

Balance sheet items
Amount at the 

end of the 

financial year

Increases 

during the 

financial year

Amount at the 

end of the 

financial year

Balance sheet items

Balance sheet items
Transfers and 

other 

movements

Transfers and 

other 

movements

Amount at the 

beginning of 

the financial 

year

Gross amounts

Amount at the 

beginning of 

the financial 

year

Disposals 

during the 

financial year (-

)

Amount at the 

beginning of 

the financial 

year

Net amounts
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7.3.2 – Investments in related undertakings and undertakings with which there 

is a participating interest 

  

   
  
  

Share capital Own funds Result Net value Value of

held
last known 

financial year

last known 

financial year
book realisation

D' ARVA SA
245, rue du Stade - BP 98732 Chauray, 79027 

Niort Cedex 9
11.18% 25,004          1,176            443               2,795            

ESFIN SA
2, Place des Vosges - Immeuble Lafayette - La 

Défense 5 92400 COURBEVOIE
10.87% 52,506          874               5,489            5,708            

HARMONIE 

DEVELOPPEMENT 

SERVICES

62, rue Jeanne d'Arc 75013 PARIS 13 11.60% 47,024          1,013            5,328            5,456            

ICE OPPORTUNITY 9-11 Rue du docteur Lancereaux 75008 PARIS 32.97% 8,704            (21)                2,858            2,858            

MATMUT 

INNOVATION SAS
66, Rue de Sotteville 76100 ROUEN 100.00% 12,459          (749)              22,980          20,979          

OFIVALMO 

PARTENAIRES
22, Rue Vernier 75017 PARIS 22.67% 40,455          3,856            1,199            9,170            

PROTIUM 9-11 rue du Docteur Lancereaux 75008 PARIS 38.76% 4,508            (7)                  1,750            1,750            

Other participating interests 624               3,893            

Receivables from participating interests 602               602               

Total 41,273          53,211          

Share capital Own funds Result Net value Value of
held last known financial yearlast known financial year book realisation

D' ARVA SA
245, rue du Stade - BP 98732 Chauray, 79027 

Niort Cedex 9
11.18% 23,827          832               443               2,664            

ESFIN SA
2, Place des Vosges - Immeuble Lafayette - La 

Défense 5 92400 COURBEVOIE
10.87% 52,138          835               5,489            5,670            

FONCIERE HOSPI 

GRAND OUEST SAS
29, Quai François Mittérand 44000 NANTES 10.00% 102,368        1                   10,011          13,014          

HARMONIE 

DEVELOPPEMENT 

SERVICES

62, rue Jeanne d'Arc 75013 PARIS 13 11.60% 46,743          292               5,328            5,423            

ICE OPPORTUNITY 9-11 Rue du docteur Lancereaux 75008 PARIS 32.97% 8,725            2,302            2,858            2,858            

MATMUT 

INNOVATION SAS
66, Rue de Sotteville 76100 ROUEN 100.00% 11,928          (1,430)           12,980          11,928          

OFIVALMO 

PARTENAIRES
22, Rue Vernier 75017 PARIS 22.67% 39,163          2,621            1,199            8,815            

PROTIUM 9-11 rue du Docteur Lancereaux 75008 PARIS 38.76% 4,515            -                1,750            1,750            

Other participating interests 746               3,919            

Receivables from participating interests 370               370               

Total 41,173          56,410          

Name

Identification

Registered office

Identification

Registered office

2024

2025

Name
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7.3.3 – Other investments 

  

  
  
  

Shares and variable-yield securities 51,314          319,231        46,842            

Units of UCITS (other than fixed income) 687,494        3,384,684     742,096          

Fixed-income UCITS units 704,465        1,004,493     760,063          

Bonds and fixed-income securities 4,039,861     14,767,750   3,852,631       

Other investments 68,082          118,541        67,493            

Financial derivatives -                33,245          -                 

Total 5,551,216     19,627,945   5,469,124       

Shares and variable-yield securities 1,366            -                30                   (133)              -                1,263            1,263              

Units of UCITS (other than fixed income) 4,220            -                4,242              (1,509)           -                6,953            3,870              

Fixed-income UCITS units 162               -                45                   (3)                  -                203               203                 

Bonds and fixed-income securities 2,690            -                23,093            (41,812)         -                (16,029)         (3,325)             

Other investments 4,659            -                -                 (31)                -                4,628            4,628              

Financial derivatives -                -                1,563              -                -                1,563            -                  

Total 13,097          -                28,972            (43,489)         -                (1,419)           6,640              

 

Shares and variable-yield securities 49,948          317,968        45,578            

Units of UCITS (other than fixed income) 683,274        3,377,731     738,226          

Fixed-income UCITS units 704,303        1,004,290     759,860          

Bonds and fixed-income securities 4,037,171     14,783,780   3,855,955       

Other investments 63,423          113,913        62,865            

Financial derivatives -                31,682          -                 

Total 5,538,119     19,629,364   5,462,484       

Amount at 

the end of the 

financial year

Amount at the 

end of the 

financial year 

excluding 

KOREGE

Gross amounts

Decreases 

during the 

financial year

Value adjustments

Amount at 

the beginning 

of the 

financial year

Amount at the 

end of the 

financial year 

excluding 

KOREGE

Amount at 

the beginning 

of the 

financial year

Amount at 

the beginning 

of the 

financial year

Amount at the 

end of the 

financial year 

excluding 

KOREGE

Balance sheet items
Amount at 

the end of the 

financial year

Balance sheet items

Transfers and 

other 

movements

Amount at 

the end of the 

financial year

Scope 

changes

Net amounts

Increases 

during the 

financial year

Balance sheet items
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7.3.4 – Summary statement of investments of insurance undertakings and unit-

linked commitments. 

  

7.3.4.1 – Summary statement of investments of insurance undertakings 

  

  
  
  
7.3.4.2 Summary statement of investments representing unit-linked 

commitments 

  

 
 
 

7.3.5 Summary statement of investments of other undertakings 

  

  
  
  

Gross value Net value
Realisation 

value

Net value 

excluding 

KOREGE

Realisation 

value 

excluding 

KOREGE

Gross value Net value
Realisation 

value

Real estate investments 1,573,809      1,297,631      1,513,094      378,135      603,358      671,566      399,904      629,757      

Participating interest 42,847          41,273          53,211          41,273       53,211       42,626       41,173       56,410       

Shares and variable-yield securities 319,231         317,968         338,805         45,578       59,282       51,314       49,948       70,295       

Units of UCITS (other than fixed income) 3,384,684      3,377,731      3,472,877      738,226      814,941      687,494      683,274      743,558      

Fixed-income UCITS units 1,004,493      1,004,290      1,017,660      759,860      784,746      704,465      704,303      724,574      

Bonds and fixed-income securities 14,767,750    14,783,780    14,263,833    3,855,955   3,470,251   4,039,861   4,037,171   3,604,489   

Other investments 118,541         113,913         112,743         62,865       61,695       68,082       63,423       62,339       

Financial derivatives 33,245          31,682          45,610          -            -            -            -            -            

Total 21,244,601  20,968,268  20,817,835  5,881,892 5,847,483 6,265,409 5,979,196 5,891,423 

Total listed investments 19,341,882    19,372,687    18,969,228    5,246,171   13,963,956  5,337,030   5,351,913   4,997,287   

Total unlisted investments 1,902,719      1,595,581      1,848,607      593,354      842,211      928,378      627,283      894,135      

Total 21,244,601  20,968,268  20,817,835  5,881,892 5,847,483 6,265,409 5,979,196 5,891,423 

Of which life insurance investments 16,945,578    16,967,004    16,715,011    1,880,628   1,744,660   1,634,814   1,643,615   1,499,004   

Of which non-life insurance investments 4,299,023      4,001,264      4,102,824      4,001,264   4,102,824   4,630,594   4,335,581   4,392,418   

Total 21,244,601  20,968,268  20,817,835  5,881,892 5,847,483 6,265,409 5,979,196 5,891,423 

20242025

Gross value Net value
Realisation 

value

Net value 

excluding 

KOREGE

Realisation 

value 

excluding 

KOREGE

Gross value Net value
Realisation 

value

Real estate investments 71,015       71,015       71,015       -            -            -            -            -            

Shares and variable-yield securities 105,309      105,309      105,309      -            -            -            -            -            

Fixed-income UCITS units 222,374      222,374      222,374      -            -            -            -            -            

Units of UCITS (other than fixed income) 6,508,299   6,508,299   6,508,299   2               2               2               2               2               

Bonds and fixed-income securities 573,431      573,431      573,431      -            -            -            -            -            

Other investments -            -            -            -            -            -            -            -            

Total 7,480,428 7,480,428 7,480,428 2                 2                 2                 2                 2                 

20242025

Gross 

Value
Net value

Realisatio

n value

Gross 

Value
Net value

Realisatio

n value

Real estate investments         82,966         58,173         93,916         82,965         60,360         90,990 

Equity investments              -                -                -                  0                0                0 

Shares and variable-yield securities          3,923          3,923          3,923          3,908          3,908          3,908 

Units of UCITS (other than fixed income)        90,579         85,422       109,063         79,637         75,571       101,509 

Fixed-income UCITS units              -                -                -                -                -                -   

Bonds and fixed-income securities              -                -                -                -                -                -   

Other investments             111             111             111               91               91               91 

Total       177,579       147,629       207,014       166,602       139,931       196,498 

Total listed investments         90,579         85,422       109,063         79,637         75,571       101,509 

Total unlisted investments         87,000         62,207         97,950         86,965         64,360         94,989 

Total       177,579       147,629       207,014       166,602       139,931       196,498 

2025 2024
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7.4 – Accounted for using the equity method 

  

 
 
 

7.5 – Reinsurers' share of technical provisions 

  

  
  

 

7.6 – Receivables arising from insurance and reinsurance operations 

  

  

 

 

  

Insurance activities            31,740                   -                     -                     -                     -                   539            32,279 

CARDIF IARD            31,740                   -                     -                     -                     -                   539            32,279 

Other activities          120,721              5,500                   -                   (73)                   -              11,735          137,883 

IMA          119,800                   -                     -                   (73)                   -              12,645          132,372 

MATMUT Développement                 921              5,500                   -                     -                     -                 (910)              5,511 

Total          152,461              5,500                   -                   (73)                   -              12,274          170,162 

2025Others
Share of profit 

N
Balance sheet items 2024

Capital 

variation

Dividend 

distributions

Scope 

changes

Non-life activities Life activities Life activities Non-life activities Life activities

Net amount Net amount
Net amount 

excluding KOREGE
Net amount Net amount

Reinsurers' share (claims) 321,836                    4,945                        3,080                        345,308                    3,271                        

Total 321,836                    4,945                        3,080                        345,308                    3,271                        

Grand total 326,781                    348,579                    

2024

Balance sheet items

2025

2024

Gross amount Impairment Net amount
Portion - 1 

year

Portion + 1 

year

Portion + 5 

years

Net amount 

excluding 

KOREGE

Net amount

Insurance operations 128,265        (2,131)           126,134        124,963        1,171            -                118,487        115,658        

Premiums yet to be issued (16,084)         -                (16,084)         (16,084)         -                -                (16,084)         (10,249)         

Receivables from member-policyholders137,548        (2,131)           135,417        135,417        -                -                127,770        122,494        

Co-insurance and acceptances 

receivables
6,659            -                6,659            5,488            1,171            -                6,659            3,331            

Other third parties 143               -                143               143               -                -                143               82                 

Reinsurance operations 24,299          -                24,299          24,299          -                -                24,007          26,800          

Reinsurance receivables 24,299          24,299          24,299          24,007          26,800          

Total 152,564        (2,131)           150,433        149,262        1,171            -                142,494        142,458        

Balance sheet items

2025
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7.7 Receivables from undertakings in the banking sector 

 

   
  

 

7.8 – Other receivables 

  

  
  
  
7.9 – Deferred taxes (included in "other receivables" and detailed on the line 

"State, social security bodies") 

   
  

  

2024

Gross amount Impairment Net amount
Portion - 1 

year

Portion + 1 

year

Portion + 5 

years

Net amount 

excluding 

KOREGE

Net amount

Insurance undertakings 186,604        -                186,604        186,604        -                -                87,704          72,303          

Bank balances of insurance 

undertakings
186,604        -                186,604        186,604        -                -                87,704          72,303          

Other undertakings 16,349          -                16,349          16,349          -                -                16,349          16,462          

Bank balances of other 

undertakings
16,349          -                16,349          16,349          -                -                16,349          16,462          

Total 202,953        -                202,953        202,953        -                -                104,052        88,765          

Balance sheet items

2025

2024

Gross amount Impairment Net amount
Portion - 1 

year

Portion + 1 

year

Portion + 5 

years

Net amount 

excluding 

KOREGE

Net amount

Insurance undertakings 300,792        (9,207)           291,585        172,257        13,131          106,197        257,952        267,360        

Staff 432               -                432               432               -                -                425               544               

State, social security bodies (including deferred taxes, see 

detail in § 7.9)
97,312          -                97,312          95,810          1,502            -                79,163          67,192          

Sundry debtors 203,048        (9,207)           193,841        76,015          11,629          106,197        178,363        199,624        

Other undertakings 22,683          (792)              21,891          12,770          -                9,121            21,891          22,288          

Staff 25                 -                25                 25                 -                -                25                 55                 

State, social security bodies (including deferred taxes, see 

detail in § 7.9)
8,556            -                8,556            8,556            -                -                8,556            8,825            

Sundry debtors 14,102          (792)              13,309          4,188            -                9,121            13,309          13,408          

Total 323,475        (9,999)           313,476        185,026        13,131          115,318        279,842        289,649        

Balance sheet items

2025

2025 2024

Temporary differences 83,508 59,672

Net asset value differences on UCITS 24,471                               21,254                               

Provisions for permanent impairment in value 2,177                                 1,799                                 

Employee profit-sharing 839                                    173                                    

Technical provisions re-integrated 35,231                               34,533                               

Tax loss carryforwards -                                     7,794                                 

Capitalisation of development costs (7,928)                                (10,902)                              

Valuation differences on entry into Korège scope 15,580                               

Acquisition costs of Korège equity investments 3,786                                 -                                     

Other temporary differences 9,352                                 5,021                                 

TOTAL 83,508                               59,672                               
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7.10 Other assets 

  

   
 
 

7.11 – Accruals and deferred income (assets) 

  

  
  

  

2024

Gross amount
Depreciation

provisions
Net amount

Net amount excluding 

KOREGE
Net amount

Tangible operating assets 240,045                        157,186                        82,859                          82,858                          69,643                          

- Non-life activities 207,910                        139,447                        68,463                          68,463                          57,412                          

- Life activities 558                               254                               304                               303                               336                               

- Other activities 31,576                          17,485                          14,091                          14,091                          11,895                          

Other assets 8,478                            5,443                            3,035                            3,035                            2,962                            

- Other activities 8,478                            5,443                            3,035                            3,035                            2,962                            

Total 248,523                        162,629                        85,894                          85,893                          72,605                          

No borrowing costs incorporated into the cost of inventories of other assets

2025

Balance sheet items

Excluding KOREGE

Deferred acquisition costs 15,800                               15,595                               14,963                               

- Non-life activities 15,595                               15,595                               14,963                               

- Life activities 205                                    -                                     -                                     

Others 240,926                             91,620                               66,924                               

- Accrued interest and rents 180,079                             44,085                               38,622                               

- Prepaid expenses 40,255                               40,255                               28,168                               

- Borrowing costs to be allocated 7,142                                 7,142                                 -                                     

- Technical reinsurance valuations -                                     -                                     -                                     

- Other accrual accounts 13,450                               138                                    135                                    

Total 256,727                             107,215                             81,887                               

Balance sheet items
2025

2025 2024
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8 - FOR THE BALANCE SHEET LIABILITIES - Figures in thousands of euros 

  
8.1 – Statement of changes in equity 

   
  
 

8.2 – Non-controlling interests 

  

 
 

  

Funds Reserves Result Dividends
of establishment combined combined paid

Situation at closing 2024 343,106          1,856,715     104,428        2,989            -                2,307,239     

Scope changes -                  3,001            -                -                3,001            

Allocation of N-1 profit 104,428        (104,428)       -                -                

Profit for the financial year 163,216        163,216        

Revaluation differences -                (15)                (15)                

Endowment funds with right of 

recovery
-                -                

Capital movements -                -                

Others -                  458               -                -                458               

Situation at closing 2025 343,106          1,964,603     163,216        2,974            -                2,473,899     

TotalOthers

Minority interests

Situation at closing 31/12/2024 31,615                                                         

Changes in scope of consolidation

Other movements -                                                               

Allocation of profit

Dividends (-) (89)                                                               

Profit for the financial year 2,871                                                           

Situation at closing 31/12/2025 34,397                                                         
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8.3 Contribution of combined undertakings to profit and equity 

 

 
 

   

8.4 – Subordinated liabilities 

 

   
  

 

8.5 – Technical provisions 

  
8.5.1 – Non-life technical provisions 

 

  
 

  

Net result Own funds Net result Own funds

Combined undertakings 110,093                     2,267,264                  79,438                       2,145,866                  

MATMUT 61,728                       1,360,275                  46,068                       1,287,827                  

MATMUT Mutualité 3,384                         97,957                       5,966                         94,555                       

MUTUELLE OCIANE MATMUT 36,264                       473,015                     21,002                       436,751                     

AMF SAM 750                            41,826                       749                            41,083                       

MUTLOG 905                            43,277                       34                              41,960                       

MUTLOG GARANTIES 218                            49,085                       1,170                         48,707                       

MGEFI 7,056                         192,730                     4,239                         185,674                     

SGAM MATMUT (3)                              6                                4                                9                                

MATMUT Mutualité Livre III (209)                          9,093                         207                            9,302                         

Undertakings accounted for using the equity method 12,274                       35,417                       8,606                         23,216                       

Proportionately consolidated undertakings

Fully consolidated undertakings 40,849                       171,218                     16,385                       138,157                     

Matmut vie 8,472                         87,178                       6,115                         78,607                       

KOREGE 14,400                       17,401                       

Other subsidiaries 17,977                       66,639                       10,270                       59,550                       

Total 163,216                     2,473,899                  104,428                     2,307,239                  

20242025

2024

Net amount
Portion - 1 

year

Portion + 1 

year

Portion + 5 

years
Net amount

Nature of debtor undertaking

SOLIMUT (Undated subordinated notes) 17,000           3,000             4,000             10,000           20,000           

MASFIP (Undated subordinated notes) 9,000             -                 -                 9,000             9,000             

Unregulated market (Bond securities - maturity 2036) 500,000         -                 -                 500,000         -                 

Total 526,000         3,000             4,000             519,000         29,000           

Balance sheet items
2025

Excluding KOREGE

Provisions for unearned premiums 129,229                             129,229                             125,769                             

Provisions for outstanding claims 2,790,464                          2,790,464                          2,766,205                          

Equalisation provisions 3,960                                 3,960                                 16,640                               

Mathematical provisions for annuities 333,308                             333,308                             316,122                             

Provisions for risks in course 7,038                                 7,038                                 7,797                                 

Provisions for profit participation & rebates 332                                    332                                    332                                    

Other technical provisions 1                                        1                                        1                                        

Total 3,264,330                          3,264,330                          3,232,867                          

Balance sheet items 20242025
2025
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8.5.2 Life technical provisions 

  

 
 
 

8.6 – Settlement of claims provisions for prior years (excluding life insurance) 

 

    
 

 

8.7 – Provisions for risks and charges 

  

 
 

 

8.8 Payables arising from insurance and reinsurance operations 

  

   
 

excluding KOREGE

Provisions for outstanding claims 43,424                               17,197                               14,983                               

Equalisation provisions 16,758                               600                                    591                                    

Mathematical provisions 15,524,301                        1,564,520                          1,350,263                          

Provisions for profit participation 118,664                             100,379                             89,022                               

Technical provisions for unit-linked contracts 7,486,641                          2                                        2                                        

Other technical provisions 2,601                                 -                                     -                                     

Total 23,192,389                        1,682,698                          1,454,861                          

Balance sheet items 2025
2025

2024

Balance sheet items 2025 2024

Provisions for claims at the beginning of the financial year 2,598,395                    2,634,252                    

Claims paid during the financial year for previous financial years 692,778                       742,254                       

Provisions for claims from previous financial years at the end of the financial year 1,791,605                    1,829,604                    

Surpluses / Deficits on previous financial years 114,012                       62,395                         

Excluding KOREGE

Provisions for risks 14,780                               13,378                               11,566                               

Provisions for litigation 14,780                               13,378                               11,566                               

Provisions for fines and penalties -                                     

Provisions for exchange losses -                                     

Provisions for depreciation of managed securities -                                     

Prov. Loss of foreign guarantee -                                     

Provisions for doubtful debts -                                     

Provisions for charges 14,244                               13,094                               13,322                               

Provisions for deferred taxes 71                                      71                                      132                                    

Provisions for taxes -                                     -                                     

Provisions for restructuring -                                     

Provisions for pensions -                                     -                                     -                                     

Prov. advances of comm. from reinsurers -                                     

Provisions for charges to be allocated -                                     

Other provisions for charges 1,132                                 1,132                                 1,798                                 

Provisions for anniversary leave 13,041                               11,890                               11,391                               

Ring-fenced funds 306                                    306                                    297                                    

Total 29,330                               26,778                               25,184                               

2025
2025

2024

2024

Net amount Portion - 1 year Portion + 1 year Portion + 5 years
Net amount 

excluding KOREGE Net amount

Insurance operations 84,152                            84,152                    -                         -                         15,870                   14,057                   

Member-policyholder accounts 84,152                            84,152                    -                         -                         15,870                   14,057                   

Reinsurance operations 30,431                            30,431                    -                         -                         27,316                   24,118                   

Debts for cash deposits 7,596                              7,596                      -                         -                         7,596                     7,098                     

Other debts 22,835                            22,835                    -                         -                         19,719                   17,020                   

Total 114,583                          114,583                  -                         -                         43,185                   38,175                   

Balance sheet items
2025
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8.9 – Payables to undertakings in the banking sector 

  

  

  
 

8.10 – Other payables 

 

   
  
  

  

2024

Net amount Portion - 1 year Portion + 1 year Portion + 5 years
Net amount 

excluding KOREGE
Net amount

Insurance undertakings 34,946                  34,946                  -                        -                        34,946                  36,829                  

Borrowings -                        -                        -                        -                        -                        -                        

Credit bank accounts 34,946                  34,946                  -                        -                        34,946                  36,829                  

Other undertakings 271                       271                       -                        -                        271                       36                         

Borrowings -                        -                        -                        -                        -                        -                        

Credit bank accounts 271                       271                       -                        -                        271                       36                         

Total 35,217                  35,217                  -                        -                        35,217                  36,865                  

Balance sheet items

2025

2024

Net amount Portion - 1 year Portion + 1 year Portion + 5 years
Net amount 

excluding KOREGE
Net amount

Insurance undertakings 368,906                 368,239                 618                        49                          318,628                 283,648                 

Deposits and guarantees 4,744                     4,077                     618                        49                          4,744                     3,675                     

Other borrowings 15,206                   15,206                   -                         -                         15,206                   1,189                     

Staff 92,106                   92,106                   -                         -                         83,846                   72,066                   

State, Social Security bodies 133,614                 133,614                 -                         -                         110,665                 103,393                 

Other debts 123,236                 123,236                 -                         -                         104,166                 103,325                 

Other undertakings 6,835                     6,814                     21                          -                         6,835                     6,951                     

Deposits and guarantees 21                          -                         21                          -                         21                          22                          

Trade payables 2,293                     2,293                     -                         -                         2,293                     2,887                     

Staff 2,058                     2,058                     -                         -                         2,058                     1,973                     

State, Social Security bodies 2,154                     2,154                     -                         -                         2,154                     2,025                     

Other debts 308                        308                        -                         -                         308                        45                          

Total 375,741                 375,052                 639                        49                          325,462                 290,600                 

Balance sheet items

2025
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8.11 Reconciliation between the total tax expense recognised in profit or loss 

and the theoretical tax expense 
  

 

  
8.12 – Accruals and deferred income (liabilities) 

  

 
  

2025 2024

Net profit for the financial year (combined accounts) 163,216                             104,428                             

Corporate income tax (combined accounts) 45,453                               40,949                               

Minority interest profit on full consolidation 2,871                                 181                                    

Cancellation of profits from undertakings accounted for using the equity (12,274)                              (8,606)                                

Theoretical taxable profit 199,266                             136,952                             

Theoretical tax charge 51,460                               35,368                               

Corporate income tax charge - combined accounts 45,454                               40,949                               

Of which current taxes 48,515                              25,156                              

Of which deferred taxes (3,061)                               15,793                              

Tax difference to be explained (6,007)                                5,581                                 

Analysis of the difference:

Impact of definitively non-deductible expenses (4,821)                                3,991                                 

Tax reduction for donations and tax credits (2,502)                                (2,312)                                

Net impact of tax consolidation (including imputation of loss carry-forward) (71)                                     (315)                                   

Impacts related to tax audit -                                     5,381                                 

Exceptional corporate income tax contribution 3,241                                 

Others (1,854)                                (1,164)                                

Total explained differences (6,007)                                5,581                                 

Unexplained differences 0                                        (0)                                       

excluding KOREGE

Accrued income (Other activities) 294                                    294                                    39                                      

- Property development contract Matmut Immobilier -                                     -                                     -                                     

- Others 294                                    294                                    39                                      

Other accrual accounts (Insurance activities) 222,496                             429                                    364                                    

- Negative goodwill 175,849                             -                                     -                                     

- Margin calls on financial futures 46,219                               -                                     -                                     

- Others 429                                    429                                    364                                    

Total 222,790                             722                                    404                                    

2025
2025

Balance sheet items 2024
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8.13 Statement of commitments received and given 

  

 
  

Insurance Other activities

Insurance

excluding 

KOREGE

Insurance Other activities

Commitments received 115,909             197                    91,626               92,351               183                    

Commitments given (296,820)            (656)                   (162,085)            (167,638)            (582)                   

- Guarantees, sureties and credit guarantees (2,313)                -                     (2,313)                (8,143)                -                     

- Securities and assets acquired with resale commitment -                     -                     -                     -                     -                     

- Other commitments on securities, assets or income (276,741)            (656)                   (142,006)            (141,862)            (582)                   

- Other commitments given (17,766)              -                     (17,766)              (17,633)              -                     

Securities received as collateral from accepting and 

retroceding undertakings
115,917             -                     114,713             135,172             -                     

Securities remitted by reinsured bodies with joint and 

several guarantee or with substitution
-                     -                     -                     -                     -                     

Securities belonging to provident institutions -                     -                     -                     -                     -                     

Other securities held on behalf of third parties -                     -                     -                     -                     -                     

Total (64,995)              (459)                   44,254               59,885               (400)                   

TOTAL 59,486                                            

2024

Balance sheet items

2025

(65,454)                                           
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9 - FOR THE INCOME STATEMENT - Figures in thousands of euros 
  

9.1 – Net financial income 
  

 
  

 

9.2 – Other operating income 

   
  

 

9.3 – Exceptional profit or loss 

   
 

 

9.4 – Other net income from insurance activity 
  

 
 

Non-life Life

Life

excluding 

KOREGE

Non-life Life

Investment income 97,856            117,865          37,793            98,506            30,572            

Other investment income 16,917            22,623            7,131              15,938            6,093              

Income from the disposal of investments 105,544          20,932            18,680            36,133            7,835              

ACAV adjustment (capital gains) -                  95,491            0                     -                  -                  

Internal and external investment management expenses and interest (28,173)           (6,340)             (3,129)             (11,255)           (2,714)             

Other investment expenses (32,631)           (9,482)             (2,036)             (25,008)           (2,875)             

Losses from the disposal of investments (51,171)           (2,195)             (1,761)             (6,950)             (785)                

ACAV adjustment (capital losses) -                  (79,807)           -                  -                  (0)                    

TOTAL 108,342          159,086          56,678            107,363          38,126            

TOTAL Insurance

Other activities

TOTAL

165,020

2024

4,206

271,634 146,775

1,286

267,428

4,206

2025

145,489

169,225

2024

Non-life Life Other activities
Life excluding 

KOREGE
All activities

Other technical income 45,738             4,982               23                         1,140                    47,622             

Change in work-in-progress inventory MATMUT Immobilier 286                       6,995               

Miscellaneous income MATMUT Location Véhicules 1,953                    141                  

Miscellaneous income MATMUT Mutualité Livre III 1,551                    1,709               

TOTAL 45,738             4,982               3,814                    1,140                    56,467             

54,534

2025

Excluding KOREGE

Exceptional income -                                     -                                     7,328                                 

Income from asset disposals (other activities) -                                     -                                     1,844                                 

Income from asset disposals (insurance undertakings)

Exceptional reversals -                                     -                                     4,768                                 

Other exceptional income -                                     -                                     716                                    

Exceptional expenses -                                     -                                     9,556                                 

Net book value (other activities) -                                     -                                     260                                    

Net book value (insurance undertakings)

Exceptional allocations -                                     -                                     8,348                                 

Other exceptional charges -                                     -                                     948                                    

Exceptional result -                                     -                                     (2,227)                                

2025
2025

2024

Excluding KOREGE

Non-technical income 6,966                                 6,853                                 4,097                                 

Net result on asset disposals (2,208)                                (2,208)                                (379)                                   

Non-technical charges (18,741)                              (18,991)                              (5,384)                                

Other net income (13,983)                              (14,347)                              (1,666)                                

2025
2025 2024
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10 OTHER INFORMATION - Figures in thousands of euros 

  

10.1 Staff costs 
  

 
  

 

10.2 – Staff numbers 

  

  
 
 

10.3 – Sectoral information 
 
10.3.1 – Technical accounts 
 

10.3.1.1 – Non-life technical account 
 

  
 

  

excluding KOREGE

Salaries 333,665                             329,672                             314,766                             

Social charges 152,027                             149,744                             139,497                             

Other social charges 63,026                               62,689                               60,378                               

TOTAL 548,719                             542,106                             514,641                             

2025
2025 2024

2025 2024

Management 33                                      39                                      

Executives 3,302                                 3,007                                 

Employees 3,826                                 3,836                                 

TOTAL 7,162                                 6,881                                 

2024

Gross Cessions and Net Net

Operations retrocessions Operations Operations

Earned premiums 3,185,451        192,397           2,993,054        2,837,027        

Premiums 3,188,911        192,407           2,996,503        2,844,568        

Change in unearned premiums (3,460)              (11)                   (3,449)              (7,541)              

Technical account's share of net investment income 66,862             -                   66,862             64,249             

Other technical income 45,738             (1,383)              47,122             47,945             

Claims expenses (2,500,995)       (105,774)          (2,395,221)       (2,319,073)       

Benefits and claims paid (2,476,736)       (131,801)          (2,344,935)       (2,304,204)       

Claims provisions expenses (24,259)            26,027             (50,286)            (14,869)            

Other technical provisions expenses (16,400)            (2,544)              (13,856)            7,419               

Profit participation (25)                   -                   (25)                   (6)                     

Acquisition and administration expenses (488,336)          (4,582)              (483,754)          (458,038)          

Acquisition expenses (345,504)          -                   (345,504)          (325,691)          

Administration expenses (142,832)          -                   (142,832)          (136,514)          

Commissions received from reinsurers -                   (4,582)              4,582               4,167               

Other technical expenses (51,256)            -                   (51,256)            (55,361)            

Movement in equalisation provision 12,681             -                   12,681             (11,838)            

NON-LIFE INSURANCE TECHNICAL RESULT 253,720           78,114             175,606           112,324           

Employee profit-sharing (32,480)            -                   (32,480)            (22,261)            

Net investment income excluding technical account share 41,480             -                   41,480             46,901             

262,721           78,114             184,607           136,964           
OPERATING RESULT before amortisation and impairment of 

goodwill

2025
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10.3.1.2 Life technical account 

  
2025 
 

10.3.2 – Breakdown of gross written premiums by geographical area 
  

 
  

  

2024

Gross Cessions and Net Net Net

Operations retrocessions Operations Operations

excluding 

KOREGE

Operations

Earned premiums 503,358           10,574             492,785           286,338           161,273           

Technical account's share of net investment income 128,556           -                   128,556           50,184             33,290             

ACAV adjustment (capital gain) 95,491             -                   95,491             0                      -                   

Other technical income 4,982               -                   4,982               1,140               1,044               

Claims expenses (419,119)          (3,691)              (415,428)          (85,889)            (80,495)            

Benefits and claims paid (417,480)          (4,945)              (412,535)          (83,561)            (81,266)            

Claims provisions expenses (1,640)              1,253               (2,893)              (2,328)              771                  

(40,993)            (21)                   (40,972)            (176,586)          (65,820)            

Life insurance provisions (20,023)            (21)                   (20,002)            (176,577)          (65,793)            

Unit-linked provisions (20,892)            -                   (20,892)            (0)                     0                      

Other technical provisions (77)                   -                   (77)                   (9)                     (27)                   

Profit participation (128,826)          (236)                 (128,590)          (49,054)            (27,548)            

Acquisition and administration expenses (43,517)            (2,572)              (40,945)            (16,507)            (13,953)            

Acquisition expenses (25,205)            -                   (25,205)            (15,544)            (13,372)            

Administration expenses (18,312)            -                   (18,312)            (3,492)              (3,362)              

Commissions received from reinsurers -                   (2,572)              2,572               2,530               2,782               

ACAV adjustment (unrealised loss) (79,807)            -                   (79,807)            -                   (0)                     

Other technical expenses (6,384)              -                   (6,384)              (1,672)              (2,166)              

LIFE INSURANCE TECHNICAL RESULT 13,741             4,052               9,688               7,954               5,626               

Employee profit-sharing (550)                 -                   (550)                 (111)                 (100)                 

Net investment income excluding technical account share 14,846             -                   14,846             6,494               1,049               

28,037             4,052               23,985             14,337             6,574               
OPERATING RESULT before amortisation and impairment of 

goodwill

2025

Charges for life insurance technical provisions and other 

technical provisions

Non-life Life
Life excluding 

KOREGE

FRANCE 3,188,911           503,358              295,565              3,183,815           

European Union

OTHER

TOTAL 3,188,911           503,358              295,565              3,183,815           

2024

2025
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10.3.3 Breakdown of gross written premiums and gross global technical provisions by 

category 
  

  
  

 

10.4 – Capitalisation reserve included in combined reserves 

  

 
 

 

10.5 External Auditors' fees 
  

   

Premiums written
Premiums written

excluding KOREGE

Gross technical 

provisions

Gross technical 

provisions

excluding KOREGE

Premiums written
Gross technical 

provisions

Non-life activities

Individual personal injury 790,227                  790,227                  229,695                  229,695                  743,887                  212,883                  

Collective personal injury 202,801                  202,801                  21,535                    21,535                    174,594                  20,842                    

Motor 1,226,760               1,226,760               1,842,393               1,842,393               1,182,454               1,806,148               

Property damage for individuals 488,868                  488,868                  451,452                  451,452                  479,419                  465,032                  

Property damage for professionals 35,655                    35,655                    31,830                    31,830                    37,028                    32,037                    

Natural catastrophes 90,651                    90,651                    422,249                  422,249                  54,426                    437,926                  

General third party liability 19,054                    19,054                    141,620                  141,620                  18,997                    137,047                  

Legal expenses insurance 133,759                  133,759                  81,502                    81,502                    133,018                  77,945                    

Assistance 182,250                  182,250                  22,078                    22,078                    168,452                  22,997                    

Pecuniary losses 9,409                      9,409                      10,363                    10,363                    9,265                      11,278                    

Transport 4,028                      4,028                      3,723                      3,723                      3,883                      3,611                      

Construction -                          -                          1                             1                             -                          1                             

Credit and suretyship -                          -                          -                          -                          -                          -                          

Acceptances 5,449                      5,449                      5,890                      5,890                      7,682                      5,120                      

TOTAL Non-Life 3,188,911               3,188,911               3,264,330               3,264,330               3,013,103               3,232,867               

Life activities

Capitalisation 7,962                      -                          876,072                  -                          -                          -                          

Acceptances 1,894                      1,894                      16,164                    16,164                    1,824                      16,431                    

Unit-linked contracts 73,837                    -                          7,132,643               2                             -                          2                             

Pension contracts 32,005                    -                          648,504                  -                          -                          -                          

Other individual contracts 380,377                  290,906                  14,471,308             1,663,894               166,385                  1,436,265               

Other collective contracts 7,283                      2,765                      47,699                    2,638                      2,503                      2,163                      

TOTAL Life 503,358                  295,565                  23,192,389             1,682,698               170,711                  1,454,861               

TOTAL 3,692,269               3,484,476               26,456,719             4,947,028               3,183,815               4,687,728               

2025 2024

2025 2024

Matmut Vie 334                                   334                                   

Mutlog

KOREGE 124,773                            

TOTAL 125,107                             334                                    

excluding KOREGE

Certification of accounts: 1,557                                 1,045                                 1,213                                 

Burette 541                                    407                                    486                                    

Mazars 687                                    554                                    699                                    

Primaudit 56                                      56                                      -                                     

Y Audit 12                                      12                                      12                                      

Grant Thornton 16                                      16                                      16                                      

PwC 246                                    -                                     -                                     

Additional engagements: 250                                    250                                    6                                        

Burette 79                                     79                                     

Mazars 171                                   171                                   6                                       

Total charged to the financial year 1,807                                 1,294                                 1,219                                 

2025
2025

2024
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10.6 – Income Statement for other activities 

  

  
  

2025 2024

Turnover 13,691             54,335             

Other operating income 3,510               1,872               

Purchases consumed (5,138)              (52,682)            

Staff costs (including employee profit-sharing) (8,493)              (7,517)              

Other operating expenses (494)                 (84)                   

Taxes and duties (1,169)              (1,024)              

Net depreciation and provisions (excluding goodwill) (3,717)              1,122               

Operating profit (excluding depreciation and impairment of goodwill) (1,810)              (3,978)              

Financial income and expenses 4,206               1,286               

Total 2,396               (2,693)              
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Management report of the Board of Directors 

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 

SGAM MATMUT 
Société de groupe d’assurance mutuelle régie par le code des assurances  
RCS : Rouen 513 866 723 
 

Statutory Auditors’ report on the financial statements 

For the year ended December 31st 2025 

 

To the affiliates of SGAM MATMUT 

Opinion 
In compliance with the engagement entrusted to us by your annual general meeting, we have audited the 

accompanying financial statements of SGAM MATMUT for the year ended December 31st 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 31st 2025 and of the results of its operations for the year then ended 

in accordance with French accounting principles. 

 

The audit opinion expressed above is consistent with our report to the Audit Committee. 

 

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 1st 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. 
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Emphasis of Matter 

We draw your attention to the following matter described in Note 3-3 “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. 

 

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. 

 

We determined that there were no key audit matters to communicate in our report. 

 

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 the affiliates 

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 the affiliates.  

 

In accordance with French law, we report to you that the information relating to payment times referred to in 

Article D.441-6 of the French Commercial Code (code de commerce) is fairly presented and consistent with 

the financial statements. 

 

Report on Other Legal and Regulatory Requirements 

Appointment of the Statutory Auditors 

We were appointed as statutory auditors of SGAM MATMUT by annual general meeting held on Octobre 24 th 2008 for 
Forvis Mazars and SEC Burette. 
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Management report of the Board of Directors 

As at December 31st 2025, Forvis Mazars and SEC Burette were in the 18th year of total uninterrupted 

engagement and in the 6th year since SGAM MATMUT became a Public Interest Entity (PIE). 

 

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 Audit Committee is responsible for monitoring the financial reporting process and the effectiveness of 

internal control and risks management systems and where applicable, its internal audit, regarding the 

accounting and financial reporting procedures. 

 

The financial statements were approved by the Board of Directors. 

 

Statutory Auditors’ Responsibilities for the Audit of the Financial 

Statements 

Objectives and audit approach 

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 
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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.  

• 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. 
 

Report to the Audit Committee 

We submit a report to the Audit Committee which includes in particular a description of the scope of the audit 

and the audit program implemented, as well as the results of our audit. We also report, if any, significant 

deficiencies in internal control regarding the accounting and financial reporting procedures that we have 

identified. 

 

Our report to the Audit Committee includes the risks of material misstatement that, in our professional 

judgment, were of most significance in the audit of the financial statements of the current period and which 

are therefore the key audit matters that we are required to describe in this report. 

 

We also provide the Audit Committee with the declaration provided for in Article 6 of Regulation (EU) N° 

537/2014, confirming our independence within the meaning of the rules applicable in France such as they are 

set in particular by Articles L.821-27 to L.821-34 of the French Commercial Code (code de commerce) and in 

the French Code of Ethics (code de déontologie) for statutory auditors. Where appropriate, we discuss with 

the Audit Committee the risks that may reasonably be thought to bear on our independence, and the related 

safeguards. 

 

French original signed in Levallois-Perret and Rouen on May 19th 2026 by Eric Gonzalez, Partner of 

Forvis Mazars and Paul Foubert, Partner of SEC Burette. 
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This is a translation into English of the statutory auditors’ report on the consolidated 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 information concerning the 

Group presented in 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.  

 

SGAM MATMUT 

Société de groupe d’assurance mutuelle régie par le code des assurances  

RCS : Rouen 513 866 723 
 

Statutory Auditors’ report on the consolidated financial statements 

For the year ended December 31st 2025 

 

To the affiliates of SGAM MATMUT 

Opinion 

In compliance with the engagement entrusted to us by your annual general meeting, we have audited the 

accompanying consolidated financial statements of SGAM MATMUT for the year ended December 31st 2025.  

 

In our opinion, the consolidated financial statements give a true and fair view of the assets and liabilities and 

of the financial position of the Group as at December 31st 2025 and of the results of its operations for the year 

then ended in accordance with French accounting principles. 

 

The audit opinion expressed above is consistent with our report to the Audit Committee. 

 

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 Consolidated 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 
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period from January 1st 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 5 “Financial statements comparability” to 

the consolidated 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. 

 

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 consolidated 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 consolidated financial statements as a whole 

and in forming our opinion thereon, and we do not provide a separate opinion on specific items of the 

consolidated financial statements. 

 
Evaluation of non-life claims provisions (claims outstanding) 

 
Identified risk 

Claims provisions recognised on the balance sheet as at 31 December 2025, amount to €3,264 million, 

represent one of the most significant items of 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 related expenses (claims 

handling costs). 

The estimation of technical provisions is based in particular on historical data that are projected in order to 

calculate the cost of incurred but not reported or late-reported claims, using actuarial methods in accordance 

with the procedures described in Note 3.15 “Technical provisions” to the notes to the consolidated financial 

statements. 

This estimation requires management to exercise judgement in selecting the assumptions to be applied, the 

calculation models to be used and the related estimates of claims handling expenses. 

Given the relative significance of these provisions in the balance sheet and the degree of judgement exercised 

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

 Audit procedures performed in response to this 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 provisions and tested their operating effectiveness; 

• Assessed the relevance of the calculation methods used to estimate the provisions; 
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• Assessed the appropriateness of the assumptions used to calculate the provisions (number of years of 

developed date, number of years of stabilised data); 

• Assessed the reliability of the reports prepared by the entity summarising historical data; 

• Reconciled the data used as a basis for estimating the provisions with accounting records; 

• Analysed the run-off of the prior year provisions compared with actual claims costs incurred (run-off 

result); 

• Recalculated, on selected segments, technical provisions on a sample basis; 

• Verified that the disclosures provided in the notes to the financial statements are appropriate. 

 
Evaluation of life technical provisions 
 

Identified risk 

Life technical provisions recognised on the balance sheet as at 31 December 2025, amount to €15,706 million, 

represent one of the most significant items of liabilities. 

The Group measures its life technical provisions in accordance with the procedures described in Note 3.15 

“Technical provisions” to the notes to the consolidated financial statements. 

The valuation of these provisions is subject to compliance with the requirements of the French Insurance Code, 

the terms and conditions set out in the insurance contracts, as well as the policies approved by the governing 

body. It requires management to exercise judgement in selecting the assumptions to be applied and the 

calculation models to be used. 

Given the relative significance of these provisions in the balance sheet and the degree of judgement exercised 

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

Audit procedures performed in response to this risk 

In order to assess the reasonableness of the estimate of the amount of life technical provisions, our audit 

approach was based on the information made available to us. We: 

• Obtained an understanding of the key controls relating to the management of life technical provisions; 

• Assessed compliance with the requirements of the French Insurance Code; 

• Assessed compliance with the contractual provisions; 

• Assessed compliance with the policies and decisions approved by the governing body; 

• Assessed the relevance of the assumptions applied; 

• Assessed the relevance of the calculation models used; 

• Verified that the disclosures provided in the notes to the consolidated financial statements are 

appropriate. 

 

Valuation of investments 
 

Identified risk 

The Group measures its investments and determines provisions for impairment of financial investments in 

accordance with the procedures described in Note 3.6 “General method for determining provisions for 

impairment of a durable nature” to the notes to the consolidated financial statements. 

We considered this matter to be a key audit matter due to the significance of the related balance sheet items. 
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Audit procedures performed in response to this 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; 

• 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 consolidated financial statements are 

appropriate. 

 
Accounting for and allocation of the purchase price to the identifiable assets 

and liabilities arising from the acquisition of KOREGE 
 

Identified risk 

The Group, through Matmut SAM, acquired the shares of HSBC Assurances Vie, renamed KOREGE, for a 

purchase price of €979 million. 

KOREGE was included in the consolidation scope of SGAM MATMUT with effect from October 31st 2025. 

In this context, the Group performed the first-time consolidation of this acquisition, which resulted in the 

recognition of negative goodwill (badwill) of €177 million. 

This amount may be adjusted if new information likely to modify the accounting of the identifiable assets and 

liabilities becomes available up to the 2026 year-end. 

We considered this acquisition to be a key audit matter, as the identification and valuation of identifiable assets 

and liabilities are based on the exercise of judgement by Group management. 

Audit procedures performed in response to this risk 

In order to address the identified risk, we implemented the following audit approach: 

• We analysed the legal documentation relating to the closing of the transaction; 

• We reviewed the opening balance sheet as at  October 31st 2025 (date of transfer of ownership and 

acquisition of control); 

• We assessed the appropriate valuation of the identifiable assets and liabilities; 

• We reviewed, as at 31 December 2025, the accounting entries relating to the purchase price allocation 

adjustments and the amortisation of badwill; 

• We examined the disclosures included in the consolidated financial statements. 
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Specific Verifications 

We have also performed, in accordance with professional standards applicable in France, the specific 

verifications required by laws and regulations of the Group’s information given in the management report of 

the Board of Directors. 

 

We have no matters to report as to their fair presentation and their consistency with the consolidated financial 

statements. 

 

Report on Other Legal and Regulatory Requirements 

Appointment of the Statutory Auditors 

We were appointed as statutory auditors of SGAM MATMUT by annual general meeting held on Octobre 24th 

2008 for Forvis Mazars and SEC Burette. 

 

As at December 31st 2025, Forvis Mazars and SEC Burette were in the 18th year of total uninterrupted 

engagement and in the 6th year since SGAM MATMUT became a Public Interest Entity (PIE). 

 
 

Responsibilities of Management and Those Charged with Governance 
for the Consolidated Financial Statements 
 
Management is responsible for the preparation and fair presentation of the consolidated financial statements 

in accordance with French accounting principles and for such internal control as management determines is 

necessary to enable the preparation of consolidated financial statements that are free from material 

misstatement, whether due to fraud or error.  

 

In preparing the consolidated 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 Audit Committee is responsible for monitoring the financial reporting process and the effectiveness of 

internal control and risks management systems and where applicable, its internal audit, regarding the 

accounting and financial reporting procedures. 

 

The consolidated financial statements were approved by the Board of Directors. 
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Statutory Auditors’ Responsibilities for the Audit of the Consolidated 

Financial Statements 

Objectives and audit approach 

Our role is to issue a report on the consolidated financial statements. Our objective is to obtain reasonable 

assurance about whether the consolidated 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 

consolidated financial statements.  

 

As specified in Article L.821-55 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 consolidated 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 consolidated 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 consolidated financial statements or, if such disclosures are not provided or inadequate, to 

modify the opinion expressed therein.  

• Evaluates the overall presentation of the consolidated financial statements and assesses whether these 

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

 

Obtains sufficient appropriate audit evidence regarding the financial information of the entities or business 

activities within the Group to express an opinion on the consolidated financial statements. The statutory auditor 

is responsible for the direction, supervision and performance of the audit of the consolidated financial 

statements and for the opinion expressed on these consolidated financial statements. 
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Report to the Audit Committee 

We submit a report to the Audit Committee which includes in particular a description of the scope of the audit 

and the audit program implemented, as well as the results of our audit. We also report, if any, significant 

deficiencies in internal control regarding the accounting and financial reporting procedures that we have 

identified. 

 

Our report to the Audit Committee includes the risks of material misstatement that, in our professional 

judgment, were of most significance in the audit of the consolidated financial statements of the current period 

and which are therefore the key audit matters that we are required to describe in this report.  

 

We also provide the Audit Committee with the declaration provided for in Article 6 of Regulation (EU) N° 

537/2014, confirming our independence within the meaning of the rules applicable in France such as they are 

set in particular by Articles L.821-27 to L.821-34 of the French Commercial Code (code de commerce) and in 

the French Code of Ethics (code de déontologie) for statutory auditors. Where appropriate, we discuss with 

the Audit Committee the risks that may reasonably be thought to bear on our independence, and the related 

safeguards.  

 

French original signed in Levallois-Perret and Rouen on May 19th 2026 by Eric Gonzalez, Partner of 

Forvis Mazars and Paul Foubert, Partner of SEC Burette. 
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