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This report contains excerpts of the "SGAM Matmut 2025 SFCR"” in French as disclosed on matmut.fr website, translated
in English. It is for informational purposes only and in any case the French version shall prevail. It comprises just three
chapters, concerning SGAM Matmut

This Solvency and Financial Condition Report (SFCR) is prepared in accordance with Article L 355-5 of the French Insur-
ance Code (Code des assurances) and Articles 292 to 298 and 359 to 364 of Commission Delegated Regulation (EU)
2015/35 of 10 October 2014 supplementing Articles 51 to 56 of Directive 2009/138/EC of the European Parliament and
of the Council of 25 November 2009.

It contains, for the 2025 financial year, the qualitative and quantitative information required by the regulations concern-
ing the new scope of SGAM Matmut as it stood on 31 December 2025:

- A summary,

- The activity and results of SGAM Matmut,

- Its governance system,

- Its risk profile,

- Valuation for solvency purposes,

- Its capital management,

- The quantitative reporting statements (in the appendix).

This report was presented and approved by the Board of Directors of SGAM Matmut on 19 May 2026.

It is therefore communicated to the Prudential Supervision and Resolution Authority (ACPR) and published on the Matmut
Group’s website.

In the English-language version, the report comprises sections A, D and E and Appendix.

Solvency and Financial Condition Report - SGAM Matmut
3



SGAM

matmut

PREAMBLE

The year 2025 for SGAM Matmut was marked by the acquisition of HSBC Assurances Vie (France) on 31 October, which
has since been renamed KOREGE. This transaction, involving the purchase of 100% of HSBC Assurances Vie (France)’s
capital by Matmut SAM, was authorised on 16 April 2025 by the competition authority and on 18 June 2025 by the

Prudential Supervision and Resolution Authority (ACPR).

This acquisition is part of the Group’s strategic plan, « Objectif impact! » 2024-2026, which prioritises growth and

diversification.

As part of this acquisition, Matmut SAM completed an inaugural issuance of €500 million in subordinated debt, eligible

as Tier 2 own funds under Solvency II, to institutional investors in subordinated bonds.

Since 1 November 2025, the prudential group of SGAM Matmut has comprised the following affiliated and subsidiary

undertakings:

SGAM

matmut 2

Prudential Group

matmut 2 matmut?  matmut ¢ Mgéfi  mutlog  mutlog

P&C insurance  Supplementary coverage Health insurance  Supplementary Loan insurance Loan insurance
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legal entities professionals
and SMEs
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Financial advice and
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EXECUTIVE SUMMARY

Activities and results

As a complete insurance group and a major player in the French mutualist movement, the SGAM Matmut is a prudential
group to which the following entities were affiliated as of 31 December 2025:

. Matmut SAM, the Group’s core entity, conducts non-life insurance activities for the general public. It holds the
following subsidiaries: KOREGE (100%), Matmut & Co (100%), Matmut Protection Juridique (96%), Matmut
Vie (72.72%), and Matmut Patrimoine (100%). It also holds a 60% stake in Inter Mutuelles Entreprises and a
34% stake in Cardif IARD.

L] Matmut Mutualité, governed by the French Mutual Insurance Code (Code de la mutualité), provides financial
benefits in the event of bodily accidents.

= Mutuelle Ociane Matmut, governed by the French Mutual Insurance Code (Code de la mutualité), manages the
Group'’s Interprofessional Supplementary Health Offer.

L] Mgéfi, governed by the French Mutual Insurance Code (Code de la mutualité), specialises in health and personal
protection coverage for civil servants.

. Mutlog and Mutlog Garanties, governed by the French Mutual Insurance Code (Code de la mutualité), specialise
in borrower protection coverage.

= AMF SAM, governed by the French Insurance Code (Code des assurances), is the reference insurer for public
accountants and financial controllers, covering their personal and financial liability.

Built on strong mutualist values, Matmut continues its transformation and diversification to embody a comprehensive,
independent insurance group, attentive to its member-policyholders and their expectations, and strives to build a future
where solidarity and health are at the heart of every service offered.

In a context of accelerated diversification, particularly in Savings and Personal Protection, the Matmut Group reports
strong results, with 2025 revenue up by 16.2% to €3,689 million and net income rising to €163 million (+56.3%).

These results were achieved through organic growth across all of the Group’s business lines and the acquisition of HSBC
Assurances Vie (France), which became KOREGE on 1 November 2025.

Growth across all business lines

With over 5 million clients/member-policyholders (+9.3% versus 2024), all of the Group’s business lines are progressing:
] in non-life insurance, with over 7 million managed contracts;
. in health insurance, with over 1 million managed contracts;
= in savings and personal protection, with 763,000 managed contracts, including KOREGE.

In total, by the end of 2025, Matmut Group manages nearly 9 million contracts.

Strong financial performance growth
Matmut Group’s revenue grows by 16.2%, reaching €3,689 million for the year 2025.
Revenue increases across all branches:

] Motor: +4.4%, at €1,435 million;

. House: +7.2%, at €607 million;

] Health: +9.2%, at €864 million;

=  Savings and personal protection: +185.5%, at €514 million.

Accelerating diversification
With the acquisition of HSBC Assurances Vie (France) and the launch of KOREGE, diversification into savings and personal
protection—central to the strategic plan *'Objective: Impact!"*—is accelerating.
At the end of 2025, the pro forma combined revenue is distributed as follows:
L] Non-life insurance: 47% (versus 69% in 2024);
= Health: 17% (versus 25% in 2024);
= Savings and personal protection: 36% (versus 6% in 2024).

Governance system

The mutual governance of SGAM Matmut ensures sound and prudent management of its activities by integrating moni-
toring and measurement of all risks (including sustainability risks) arising from its strategic or operational decisions.

Its structure is defined in the articles of association and internal rules. It is based on a clear separation of responsibilities
between the various functions and bodies:
= The General Meeting, composed of affiliated undertakings;

=  The elected directors (Board of Directors and its Chair).

= The executive management and senior managers (dirigeants effectifs). The senior managers possess extensive
areas of expertise and authority over the activities and risks of SGAM Matmut and are involved in decisions that
commit the undertaking,

Solvency and Financial Condition Report - SGAM Matmut
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= The heads of key functions regularly present their work to the Audit and Accounts Committee and the Risk,
Compliance and Actuarial Committee, and where applicable, to the Board of Directors.

The governance system includes a risk management and internal control system, and is organised around four key
functions: the “risk-management function”, the “actuarial function”, the “internal audit function”, and the “compliance
function”.

The heads of these key functions regularly present their work to the Audit and Accounts Committee and the Risk,
Compliance and Actuarial Committee, as well as, where applicable, to the Board of Directors, thereby supporting the
latter in its strategic guidance and supervisory role.

The Chairman of the Board of Directors, the Chief Executive Officer, the Deputy Chief Executive Officers, the senior
managers, and the heads of key functions meet the fit and proper requirements regarding competence, good repute,
and availability as prescribed by regulations.

Risk profile

SGAM Matmut assesses its underwriting risk, market risk, credit risk, and operational risk based on the calculation of
the SCR under the standard formula. Its risk profile breaks down as follows:

SCR by module
excluding diversification and loss-absorting capacity of deferred taxes
(LACDT)

E = Market risk

= Counterparty risk

= Non-life Underwriting
risk

u Life Underwriting risk
Health Underwriting
risk

= Intangible asset risk

= Operational risk

\ %

Representing 46% and 50% of the SCR before internal diversification effects and absorption by technical provisions and
deferred taxes, market risk and underwriting risk are the Group’s significant risks:

=  Market risk is primarily composed of equity risk (52% of the market SCR) and spread risk (39% of the market
SCR) due to the proportion of assets exposed to these risks in the total investment portfolio and the level of
shock applied to this type of asset.

= Underwriting risk is mainly composed of the following modules:

- «life» (57% of underwriting risk), with surrender risk on savings products (96% of the life underwriting SCR),
and

- «non-life» (32% of underwriting risk), with premium and reserve risk related to motor and household insurance
(90% of the non-life underwriting SCR).

SGAM Matmut is also exposed to other risks, including sustainability, which it monitors, assesses and manages through
the implementation of tailored processes (risk mapping, permanent control results, etc.).

The risks to which SGAM Matmut is exposed are managed and monitored in compliance with the risk appetite framework
associated with the implementation of strategic guidelines.

Valuation for solvency purposes

The Group’s 2025 prudential balance sheet amounts to €29.8 billion and is composed as follows:
= on the asset side: 97% investments (including operational real estate), 1% ceded technical provisions, and 2%
miscellaneous assets.
= on the liability side: 83% best estimate, 13% own funds, 2% other liabilities, and 2% risk margin.

Solvency and Financial Condition Report - SGAM Matmut
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Prudential balance sheet (€m)

Solvency 1 Assets Solvency 2 Assets Solvency 2 Liabilities Solvency 1 Liabilities
30269 29844 29844 30269
Own funds
(incl TSDI)
13%
Investments Investments
96% 97%
1% 1%
I

B Other assets M Ceded techn. Provisions H Other liabilities incl. DFL H Risk margin

*DTL = Deferred taxes liabilities

SGAM Matmut applies the volatility adjustment to the risk-free interest rate term structure to calculate the best estimate
of its liabilities, as provided for in Article L.351-2 of the French Insurance Code (Code des assurances). It does not use
the other measures provided for by the regulation (Article 308 ter, paragraphs 9 and 10 of Directive 2009/138/EC),
which would enhance its solvency and for which it is eligible:
- other permanent measures, such as the use of the matching adjustment and undertaking-specific parameters
(USP) applied to its risk profile.
- the transitional measures provided for by prudential regulation (on technical provisions, on rates and on equity
shocks).

Solvency and Financial Condition Report - SGAM Matmut
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Capital management

Ratio S2 21 5 %

(+14 points vs 2024)

Solvency ratio (MCR)

Solvency ratio (SCR)

S2 Own

funds SCR
4012 M€ 1 867 M€

= 215%
= 399%

The increase in the SCR coverage ratio is explained by the following combined factors:

= The increase in prudential own funds by €1,284 million, primarily impacted by the issuance of a
€500 million bond and the recognition by the supervisory authority, Prudential Supervision and Resolution
Authority (ACPR), of supplementary members' calls as ancillary own funds for Matmut SAM.

= The €509.5 million increase in the SCR between 2024 and 2025, mainly due to increases in:

- market risk (+€1,424 million), particularly linked to the acquisition of KOREGE,

- life underwriting risk (+€1,195 million) due to the development of life insurance activities.
These increases are partially offset by:

- theincrease in diversification effects (-€787 million),

- theincrease in the adjustment by technical provisions (-€1,282 million).

SGAM Matmut holds basic own funds of the highest quality as recognised by prudential regulation. No significant clause
or condition is attached to the main components of its own funds.

It comfortably exceeds regulatory requirements.

Solvency and Financial Condition Report - SGAM Matmut
9



SGAM

matmut 2

PART A -

ACTIVITY AND RESULTS

Al — Activity

Presentation of the Matmut Group

The Matmut Group is structured as a mutual insurance group undertaking (SGAM), known as SGAM Matmut. It comprises

affiliated compa

nies: Matmut, Matmut Mutualité, Mutuelle Ociane Matmut, Mgéfi, Mutlog, Mutlog Garanties and AMF.

The roles of SGAM Matmut are to:

= define the Group’s strategic direction;

= establish shared development partnerships, synergies and mutualisation projects;

= organise financial relations and financial solidarity mechanisms for the benefit of affiliated companies;

= continuously improve the offerings and services provided to member-policyholders, members and policyholders.

With 5 million member-policyholders and 9 million insurance contracts managed, Matmut Group is a major player in the
French insurance market. It offers a comprehensive range of non-life insurance products (motor, motorcycle, boat,

home, liability, |

egal expenses cover, and assistance) and personal protection products (individual and group health, life

insurance, retirement savings, borrower’s insurance, protection, and assistance) to all - individuals, professionals, busi-

nesses, and ass

ociations.

Matmut Group currently employs 7,172 staff. In 2025, the SGAM Matmut generated revenue of €3.7 billion.

Presentation of insurance products and services

/ PROPERTY & \ / \ / \

LIABILITY
INSURANCE PERSONAL FINANCE & WEALTH . .
Home insurance INSURANCE Vehicle and personal assistance
Motor; 2-wheelers; New mobility k. MANAGEMENT Senior telecare
Boats, motorhomes, caravans Individual and group health Savings and retirement Remote monitoring
Youth, students, public sector . Personal injury Life insurance Medical teleconsultation
Companies, professionals, rotection insurance Financing, loans, leasing Educational support
associations PHeaIth.muluzl iRaurance Wealth management solutions Smart home
Legal protection, private and rateclion and assistance Borrower insurance Approved partner networks
professional life, property Personal services All emergency services
Pet insurance
Leisure

& Cyber insurance

AN AN /

Matmut Group customer segments

] Individ

SNENENENEN

uals:

Motor insurance: designed for drivers (young drivers, families, etc.);

Home insurance: for homeowners, tenants, co-owners, and shared accommodation occupants;

Health and personal protection insurance: for health cover and protection solutions (disability, death);
Life insurance: for savings and retirement products;

Comprehensive healthcare offering and associated care pathways.

. Professionals and very small enterprises (VSEs):

AN

ANENEN

Business insurance: including professional liability, multi-risk premises cover, etc.;
Motor fleet insurance: for businesses with multiple vehicles;

Health mutual insurance: for self-employed individuals and non-salaried workers;
Personal protection for non-salaried workers;

Employee savings schemes.

= Businesses and large organisations:

v

'
'

Insurance solutions for managing specific risks (property damage, third-party liability, legal expenses
cover);

Motor fleet management and building insurance;

Employee savings schemes.

. Associations:

v

Associative premises insurance: to protect the association’s real and personal property;

v' Third party liability insurance: covering the activities of the association and its members.

Solvency and Financial Condition Report - SGAM Matmut
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KEY FIGURES
Composition of the SGAM Portfolio in thousands (k€)

- Moter
Contracts

2,867,572 ~
(+0.3 %) 762,758
8,916,091 (+136.8 %)
2,339,194
1,373,711

(+0.4%)
(+4.5%)

5,013,576

\}I :
V
(+93%) ¥ i L1 ) S

These portfolio growth figures are clear evidence of member-policyholders’ trust in the mutualist model and in the quality
of the Matmut Group’s offerings.

-

Clients/Members s : ’J 5! ' 6
' l:( @_.*R

Breakdown of turnover

€3,689m ( +16%, +€513m )

€514m
+186%

€864m
+9.2%

m Savings &Protection
mHealth
mP&C

€2,310m
+4.8%

Turnover is primarily driven by the main non-life classes of insurance (motor and house).

The Matmut Group continues its diversification through growth in savings, personal protection, and health activities. The
share of savings and personal protection in the Group’s total turnover increased from 4% to 14% between 2020 and

2025, while health insurance rose from 16% to 23% over the same period.

Solvency and Financial Condition Report - SGAM Matmut
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Turnover by insurance product (gross earned premiums)

Changen-1

+9.2%
791 Savings & Protection
m Health
+1.6%
= 410 5 m Other P&C*
364
334 S R m Home
- 309 5 PLX] +7.2%
238 239 Maotaor
27 232 566
184 190 294
435 452 468 e
423 434 432
* Corporate, body injuries, other
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Key events during the reporting period

In 2025, the second year of the 2024-2026 strategic plan ‘Objective: Impact!’, the Matmut Group achieved several
structural milestones, confirming its ability to transform its business model to make it more comprehensive, sustainable,
and attractive. The year was marked by accelerated diversification into personal insurance (savings, personal protection,
health), strengthened financial solidity, and enhanced visibility and appeal.

This is characterised by:

Pillar 1: Continue adapting the model to become a full-service, independent insurer capable of profitable
and responsible growth

Accelerate diversification into personal insurance (Savings, Personal Protection, Health)

HSBC Assurance Vie France joins the Matmut Group and is rebranded as KOREGE

Reflecting the new commercial momentum in savings within the Matmut Group, the acquisition of HSBC Assurances Vie
(France), finalised on 31 October 2025 and giving rise to KOREGE, marks a decisive step in the Matmut strategic plan.
It enables the Matmut Group to enter the top 20 in the life insurance market.

KOREGE fundamentally reshapes the Group’s business mix by achieving a more balanced distribution between non-life
insurance, health insurance, and savings activities, thereby enhancing the sustainability of its model. With this transac-
tion, the share of personal insurance in the Group’s activities rose to nearly 38% in 2025.

Post-acquisition, KOREGE is progressively integrating the governance frameworks, internal committee structures, poli-
cies, compliance plan, risk mapping, and operational monitoring systems of the SGAM Matmut. Its strategy now aligns
with the Group’s strategic plan while maintaining its medium-term growth ambitions through a multi-partner distribution
network (particularly the CCF bank distribution network).

A new employee savings offering with the PRO BTP Group

Designed and managed by the PRO BTP Group (through its REGARD Employee Savings Solutions brand), this new
employee savings offering has expanded the range of wealth management and savings solutions provided by Matmut to
professionals—particularly very small enterprises (VSEs) and SMEs—and their employees. Distributed by Matmut Wealth
Advisors and Mutualist Business Advisors from Mutuelle Ociane Matmut, this offering provides professionals with access
to high-performing, tailored savings solutions, thereby strengthening the Group’s positioning in this market.

Matmut Vie Epargne (MVE): simplicity, flexibility, performance, accessibility, and security

The Matmut Vie Epargne (MVE) single-fund euro-denominated life insurance contract also serves as a growth driver,
particularly in fostering member-policyholder loyalty. Simple, flexible, high-performing, secure and accessible, the of-
fering has demonstrated its quality and reliability to member-policyholders and has received multiple awards.

Solvency and Financial Condition Report - SGAM Matmut
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1 million individuals protected by Mutuelle Ociane Matmut

The Group’s Health insurance business is experiencing significant growth, driven primarily by the commercial dynamism
of Mutuelle Ociane Matmut, which reached a historic milestone in 2025: 1 million individuals are now protected by its
offerings. This figure underscores the growing trust in the mutual and its role as a benchmark in the health sector. Such
progress is supported by constant innovation and the commitment of its employees. The success of the 'Santé Vous
Bien!" offering—which addresses the specific needs of each individual—serves as a prime example.

Consolidation of SGAM Matmut’s health mutuals for greater strength and responsiveness

To strengthen its strategy in the Health insurance sector, SGAM Matmut launched a joint project aimed at bringing
together its mutual insurance companies Ociane Matmut and Mgéfi. This project seeks to ensure quality of service for
members, bolster business development within the civil service sector, and preserve employment in a context marked
in 2025 by Mgéfi’'s loss of the tender for supplementary social protection (PSC) covering the 134,000 agents of the
Ministry of Economy, Finance, and Industrial and Digital Sovereignty (MEFSIN). Nevertheless, 2025 proved to be a year
of consolidation, expansion, and growth for Mgéfi, demonstrating its ability to sustain development (winning nine new
collective contracts), maintain an exceptionally high level of member satisfaction (90%, for the second consecutive
year), and affirm its role as a benchmark provider for civil servants more than ever before.

A new structural partnership serving the firefighter community

In early 2025, the Matmut Group, the Mutuelle Nationale des Sapeurs-Pompiers de France (MNSPF) [National Mutual
Insurance for French Firefighters], and the Fédération Nationale des Sapeurs-Pompiers de France (FNSPF) [National
Federation of French Firefighters] signed a comprehensive partnership agreement between their respective entities. This
collaboration leverages MNSPF’s in-depth expertise in the firefighting sector, Ociane Matmut’s proficiency in health and
personal protection insurance markets, the Matmut Group’s broad insurance industry expertise, and Mgéfi’'s knowledge
of civil service agents. The substitution of MNSPF by Mutuelle Ociane Matmut, effective as of 1 July 2025, expands the
Group’s scope of action and reinforces its positioning in the health sector. As part of this initiative, a new health insurance
offering (Protect’18), designed to meet the needs of all relevant stakeholders, was launched on 1 January 2026.

By continuing this diversification, the Matmut Group remains true to its strategy of being a comprehensive, independent
and sovereign mutual insurance undertaking, agile and attractive. By combining organic growth and external growth, it
strengthens its solidity, with its member-policyholders, members and clients at the heart of its strategy.

Pillar 2: Strengthen fundamentals to ensure the sustainability and solidity of the model from technical,
organisational and financial perspectives

Ensure the long-term financial strength

Financial strength, a central pillar of the Matmut strategic plan, was notably demonstrated in 2025 by the success of an
inaugural €500 million subordinated debt issuance to partially finance the acquisition of KOREGE, and by Moody’s
maintaining the A2 rating with a stable financial outlook for the second consecutive year, thereby underscoring the
sustainability and resilience of the model.

Promote the circular economy for better claims cost management

In 2025, Matmut established a partnership to expand the use of alternative spare parts (original equipment manufacturer
parts, certified equivalent-quality parts, and a wide range of parts from the circular economy, referred to as 'PIEC'). As
a result, in nearly 30% of motor claims where the vehicle is repairable, at least one new part is predominantly replaced
by a reused part. The increasing use of PIEC parts leads to better claims cost management, with potential long-term
benefits for premiums.

Improve pricing segmentation for enhanced economic performance

Beyond the ongoing transformation of the non-life and health IT systems, the research into quantum computing initiated
two years ago is advancing, with the first modelling tests in pricing and fraud prevention. This opens promising prospects
for managing complex risks.

Smart pricing: through an external multi-product pricing tool, Matmut more precisely tailors its pricing to the risk profile
of each member-policyholder, ensuring fairer coverage and preserving the mutuality of Matmut’s insured members.

To encourage policyholders to adopt eco-responsible automotive repairs

With the “Avantage Eco-Malin” scheme, policyholders benefit from a 5% reduction in their premium when they commit
to reducing the environmental impact of repairs: having repairs carried out by a Matmut-approved repairer or glazier,
agreeing to the use of parts from the circular economy, or opting for paintless dent removal, among other measures.

Strengthening support for member-policyholders

To improve support for policyholders during claims handling, Matmut is enhancing its accessibility. Collaboration between
the Member-Policyholder Relations Centres and the Claims Management & Services Hubs has been strengthened to
optimise, for example, telephone reporting of motor and home insurance claims. Teams have quickly adapted to their
new scope of intervention and associated professional practices, while member-policyholder satisfaction remains high.

Offering solutions tailored to the specific needs of professionals and businesses

In the professional market, the strategy—based on tailored offerings, proximity, and targeted support—strengthens the
Group’s positioning and stands out through the ‘Fairer for All Pros’ campaign, a symbol of loyalty and customer acquisi-
tion.

Solvency and Financial Condition Report - SGAM Matmut
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Major innovations integrating CSR, data and AI

On both technical and operational fronts, the deployment of innovative tools simultaneously enhances service quality,
pricing granularity, and the speed of processing standard claims.

The Matmut Group has launched a collaborative tool for managing water damage claim estimates, promoting agile and
seamless handling to enhance the satisfaction of its member-policyholders.

Meanwhile, KOREGE continues the technical modernisation of its B2B and B2C platform through APIs development and
IT system upgrades to streamline processes and provide complementary digital journeys alongside distribution networks.

Optimising claims expenses processes through Al

ISI (Simplified Expenses) was born from the Matmut Group’s commitment to rethink and simplify all its claims processes
for the benefit of its policyholders. Using an external advisory and sales support tool, routine claims such as water
damage or broken glass are now processed faster through automation. Following business validation checks, automated
decision-making enables immediate reimbursement for eligible cases.

Continuing to adapt processes to regulatory developments
In 2025, SGAM Matmut operated in a complex regulatory environment, notably impacted by:

- implementation of the Digital Operational Resilience Act (DORA) through reporting and management of technolog-
ical risks across all financial entities;

- recommendations from the Prudential Supervision and Resolution Authority (ACPR) on advisory duties, requiring
insurance distributors to enhance client data collection, provide tailored advice throughout the policy lifecycle, and
clearly explain investment risk profiles and the suitability of proposed contracts. For protection policies, periodic
verification that coverage remains aligned with the policyholder’s profile and needs is also mandated.

- the strengthening of regulations in the integration of sustainability criteria related to environmental, social and
governance (ESG) factors.

All these developments are being progressively incorporated into management systems and are subject to operational
adjustments.

Pillar 3: Enhance the Group’s attractiveness and desirability by cultivating a positive, agile and recognised
image.

Throughout 2025, Matmut Group continued its commitment to offering innovative insurance cover, both in personal
insurance and protection, as well as in its historic core business—non-life insurance—with a constant focus on balancing
contributions and the quality of benefits, while maintaining close ties with its member-policyholders. It positions itself
as the insurer that makes insurance fair and accessible: ‘It’s fairer for everyone.’

Strengthen the Group’s institutional standing as a recognised and committed mutualist undertaking.

For the second consecutive year, Matmut has received this distinction from a panel of consumers in the highly compet-
itive insurance sector. This is direct recognition of its ability to provide high-quality insurance solutions that are fairer,
more accessible and tailored to everyone’s needs, as well as the daily commitment of its teams.

A well-deserved award for Matmut’s comprehensive motor insurance.

Auto Plus magazine (1.5 million readers) commended the quality of Matmut’s offering for families and young retirees.
In its April 2025 practical guide, the mainstream automotive publication presented a comparative analysis of the offer-
ings from 20 insurance companies and mutuals across different policyholder segments. With its comprehensive motor
insurance product, Matmut achieved outstanding rankings in the ‘young retirees’ category (scoring 4.5 out of 5) and the
‘families’ category (scoring 5 out of 5), clearly demonstrating its competitive edge in these strategic markets.

Assert the employer value proposition by attracting and recruiting talent in line with Matmut’s development

Quality of work life and team engagement remain at the heart of the Matmut Group’s employer brand, formalised at the
end of 2024. Strengthening this brand is part of a sustainable transformation process, driven by a clear vision and
collective mobilisation. ‘A profession that reconciles purpose and performance to be fairer for all. Insurance is about far
more than just a job.’

To support its teams more effectively, Matmut ensures both individual and collective recognition and gives meaning to
actions and decisions through greater transparency.

Equity, sharing, purpose and recognition—these are the keys to successfully fostering team cohesion, which is crucial to
the company’s transformation.

Strengthen support for employees with disabilities and employee carers

The new 2025 agreement on the employment of staff with disabilities and employee caregivers introduces new measures
based on the principles of facilitation, responsibility and trust. It builds upon the previous agreement, which was already
recognised for its high quality and ability to meet employees’ needs.

Promote gender equality in the workplace

Matmut actively implements impactful initiatives to advance professional equality between women and men. In 2025, it
signed an ambitious new collective agreement with social partners and saw its Gender Equality Index rise to 98/100 for
2024. Its goal is to ensure equitable treatment at every stage of professional life, for equal skills.

Solvency and Financial Condition Report - SGAM Matmut
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The three cross-cutting themes of the strategic plan: sustainability, artificial intelligence and prevention

Embed sustainability across all business lines

The Matmut Group is rolling out sustainability scoring for strategic projects, systematically integrating environmental
and social impacts into its governance. This initiative aims to factor sustainability considerations into every key stage of
a project and to raise employee awareness of these emerging issues. A dedicated political and technical governance
framework is now in place. At the operational level, the Sustainability Committee—comprising the Executive Manage-
ment and senior executives from the various entities of SGAM Matmut—serves as the cornerstone of the strategic plan
“Objectif : Impact!”.

Matmut provides member-policyholders with concrete, sustainable solutions across all domains—whether protecting
their mobility, living environment, health or assets. For instance, wherever technically feasible, Matmut prioritises repair
over replacement (e.g., vehicle windscreen and joinery repairs, paintless dent removal from bodywork, etc.).

Matmut is also introducing ‘sustainable mobility’ insurance solutions for electric bicycles, scooters, self-balancing vehi-
cles, and more. It has partnered with an assistance provider to develop innovative ways of reducing the carbon footprint
of assistance services. In the health sector, work is underway with key partners to identify areas where this activity can
be decarbonised.

In the savings sector, Matmut has ensured that the Matmut Vie Epargne (MVE) contract benefits from an SFDR 'Article
8' classification under the SFDR regulation. These funds systematically integrate environmental and social characteristics
while promoting such features, provided that the companies in which investments are made adhere to good governance
practices. Furthermore, in line with its investment policy, Matmut guarantees that savings collected through this contract
are not invested in certain activities.

KOREGE also ensures the classification of its euro funds as 'Article 8' and continues its 2025-2030 trajectory to reduce
the greenhouse gas emission intensity of its corporate bond portfolio for Scopes 1 & 2.

Finally, under the free management option offered by the Contrat Complice Vie, and subject to certain conditions,
member-policyholders may access funds classified as SFDR 'Article 9'. These funds contribute to achieving defined and
quantifiable environmental and/or social objectives—such as carbon emission reductions—as well as social impact prod-
ucts, including impact funds.

The Sustainability Observatory: a new tool for understanding French perceptions

As sustainability emerges as a societal imperative, Matmut launched the first Sustainability Observatory in May 2025, in
partnership with OpinionWay. This unprecedented initiative is designed to better understand perceptions, expectations,
and barriers to action in France. By combining quantitative data with qualitative insights, this biennial observatory aims
to support a sustainable transition based on a deeper understanding of mobilisation and transformation levers.

Understanding and measuring the impacts of artificial intelligence

Long before Al became a talking point, Matmut was already using so-called 'classical' forms of artificial intelligence based
on predictive and classification algorithms.

Al is playing an increasingly important role across all SGAM Matmut processes. The establishment of the Data & Analytics
Department within the Digital and Innovation Department in 2025 served to consolidate Al initiatives for the Group and
refine Data Intelligence efforts.

Being a fully-fledged prevention-focused insurer

Preventing natural risks at the heart of its mutualist mission

The escalation of climatic risks confirms the need for sustainable and structured prevention. In 2025, Matmut reaffirmed
its commitment as a prevention-focused insurer by placing natural risk prevention at the core of its "Objectif Impact!”
strategic plan. After years of experimentation and targeted investments, the Group has taken a new step forward by
offering a comprehensive prevention system to strengthen protection for member-policyholders and the general public
against environmental challenges.

An unprecedented rollout of initiatives: from public awareness to personalised support with weather alerts

The “Matmut Alerte Météo” service, in partnership with a Météo-France subsidiary, is available to all eligible member-
policyholders. In 2025, over 1,800,000 text messages and more than 3,400,000 emails were sent ahead of events such
as flooding, coastal submersion, storms and thunderstorms to anticipate risks and encourage protective measures.

Targeted information for better protection
Email campaigns reached 500,000 member-policyholders based on their exposure to climatic events. The goal: to pro-
vide useful advice precisely when it is most needed.

«What is my home at risk of?»: a digital tool for prevention

Launched in October 2025, this free and anonymous tool enables all users to self-assess their home’s exposure to climate
risks and perform a personalised flood risk vulnerability diagnostic. By answering a few simple questions, users receive
concrete prevention recommendations to enhance the resilience of their homes.

Local support for the most exposed member-policyholders
1,800 eligible member-policyholders residing in flood-risk areas received an offer for a personalised diagnostic assess-
ment of their homes. Conducted on-site by a Matmut Group prevention expert, this complimentary diagnostic identifies
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vulnerabilities to flood risk and recommends necessary equipment and improvements to better protect and enhance the
resilience of the property. To date, 150 member-policyholders have accepted this invitation.

To facilitate the implementation of these measures, Matmut introduced a ‘Natural Risk Prevention’ loan at a preferential
rate, designed to support vulnerability reduction works.

Road safety: a long-standing commitment of Matmut
For 30 years, the Matmut Group has been committed to raising awareness of road risks among the wider public.
2025: another year of concrete actions to support all road users.

This commitment is reflected in:

1/ Free year-round initiatives

The mobile two- and four-wheel driving courses, personalised driving assessments, interactive and educational activities
for all ages across regions, diverse webinars to inform and share best practices, and safety equipment giveaways to
protect policyholders are all essential actions that remain crucial in reducing accident risks and mitigating their conse-
qguences.

2/ Safe returns after evening events

To ensure everyone returns home safely after a night out—particularly young drivers, who are the most at-risk group—
Matmut SAM offers several tailored solutions. These include a long-standing partnership with the association “Les Drag-
ons vous ramenent”, which provides free escorted rides home every weekend for residents of the Rouen metropolitan
area. Another initiative is the “Captain Trajet” service (for member-policyholders aged 18 to 28), which, through targeted
email campaigns, offers a €20 prepaid voucher redeemable on the Uber app for a safe journey home. Additionally, “Les
Codes Promesses” is an engaging initiative for young people, allowing them to convert pre-night-out pledges into Uber
promo codes to avoid driving during major festive events such as “Féte de la Musique” or New Year's Eve celebrations.

3/ Prevention-focused applications to enhance personal safety

The “Liberty Rider” app, provided to 26,000 Matmut motorcyclists, detects falls, automatically alerts emergency services
24/7, and flags hazardous bends. A genuine asset for improving two-wheeler safety.

The “Save my road” app enables users to train in road safety awareness and first aid.

Matmut is committed to daily health prevention initiatives

Preventing cancer risks

Each year, France sees a rising nhumber of cancer diagnoses. Today, cancer remains the leading cause of death among
men and the second among women in France. In response to this major public health challenge, Matmut is actively
engaged in daily efforts to mitigate this risk.

The Group’s commitment is reflected in numerous prevention initiatives, particularly for health members, with the aim
of reducing the risk of developing illness. Throughout the year, Matmut supports its health members through the
“#PlusJamaisSeulPourAgir!” programme, offering informational webinars and personalised coaching to adopt new habits
(balanced nutrition, increased physical activity, better stress management, and improved sleep). When illness arises,
support for members and their loved ones continues through the wide range of services provided by Mutuelle Ociane
Matmut, including 24/7 assistance, second medical opinions, a solidarity allowance for psychological support, digital
health check-ups, reimbursement for prescribed sports activities, and personalised health coaching.

« Let’s talk about mental health! » National priority cause for 2025 & 2026

This slogan, designed to encourage open discussion about mental health, defined the year 2025 and will remain the
rallying call for 2026, illustration for business leaders. As part of this initiative, Mutuelle Ociane Matmut launched the
“Entrepreneur’s Annual Health Assessment (B.A.S.E.)"”, a programme to help business leaders safeguard their physical
and mental well-being. Developed in collaboration with clinical psychologist Jean-Luc Douillard, the assessment is based
on two study groups. One year after its introduction, it has proven highly successful: nearly 100 assessments have been
conducted in Paris and Bordeaux, and over 200 questionnaires completed. The programme has also received multiple
awards. Initial findings reveal that business leaders often lack time for self-care and tend to overlook their health issues.
This large-scale, two-year study enables monitoring of key health indicators and paves the way for the potential creation
of a unique preventive health framework for business leaders in France.

Screenings, health check-ups... numerous initiatives led by Matmut Mutualité

Throughout 2025, Matmut Mutualité also conducted new local health prevention initiatives on diverse topics: health
check-ups, melanoma screening, physical and sporting activities, environmental health, nutrition, life-saving tech-
niques..., with mental health as a major focus.

Prevention of financial risks

According to an IFOP study, nearly one-third of French people lack basic financial knowledge—such as the mechanisms
of inflation or investment allocation—and many wish to access enhanced education on the subject. To ensure that its
member-policyholders and employees make informed financial choices at key life stages, Matmut provides tailored,
individual support. Its commitment: empowering everyone to take responsibility, act with confidence, and build a better
future.

Ongoing awareness for all, through concrete actions.

The “€ureka programme”: an initiative to raise awareness among employees and member-policyholders about managing
their personal finances. The programme includes interactive quizzes and educational YouTube videos.
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Newsletters and webinars: delivering customised financial advice at all levels. The goal is to help individuals better
understand their savings profile and identify solutions tailored to their needs and objectives.

Financial Education Week was promoted in March 2025 across the Group’s social media channels and on Matmut website.
Retirement: financial solutions for retirement planning and advice to optimise future income; a retirement guide, avail-
able on Matmut website, helps policyholders and employees prepare for this key life stage.

The year 2025 confirms the Matmut Group’s ability to combine growth, strength and responsibility while
accelerating its transformation. Whether in terms of diversification, innovation, sustainability or proximity to its
member-policyholders, the progress made reflects the collective ambition set out in the 'Objective: Impact!' plan. On
the eve of the final year of the plan, the Group has solid levers to continue its trajectory towards a comprehensive,
independent, sustainable and deeply human insurance model, in line with its purpose: to be a mutual insurer that is
fairer for all.

Combined net resuit

The Group’s combined net result stands at €163.2 million, a sharp increase compared to the €104.4 million achieved in
the previous financial year (+€58.8 million, or +156%). At the same time, operating profit before depreciation and
amortisation of acquisition goodwill increases by €70.1 million.

2024
k Euros N :
. Sl Life insurance |Other Activities Total
insurance

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 claims expenses 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
[OPERATINGRESULT | 184607 | 23985 2396 | 210,987 | 140,845
Amortisation and impairment of goodwill 2,261

Other net non-technical income - 13,983 - 1,666
Exceptional result - - 2,227
Income tax - 45,453 - 40,949
NET RESULT OF INTEGRATED ENTITIES 153,813 96,003
Result accounted for using the equity method 12,274 8,606
NET RESULT OF THE COMBINED GROUP 166,087 104,609
Minority interests - 2,871 - 181
[NET RESULT (GROUPSHARE) | [ [ | 163,216 | 104,428

The 2025 results of SGAM Matmut are characterised by:

= Growth in revenue: Earned premiums increase by 16% compared to the previous financial year, representing
a rise of €512.5 million to reach €3,688.8 million. This growth is driven by increased collections in savings and
personal protection (+€334.2 million), linked to the new contribution from KOREGE. Non-life activities account
for an increase in premiums of €105.2 million, while health activities see a rise of €73.1 million.

= An increase in insurance claims expenses: Gross insurance claims expenses before reinsurance, including
mathematical provisions and profit-sharing, rise by approximately 19%, an increase of €504.2 million, reaching
€3,093.7 million in 2025. The increase is primarily driven by savings and personal protection, amounting to
€416.7 million.

= A negative reinsurance balance of €82.2 million, which detracts from the result: This balance is approxi-
mately €4.7 million less favourable compared to 2024, primarily driven by Matmut SAM, whose balance deteri-
orated by around €6 million.

e An increase in net financial income: Net financial income rose by approximately €124.9 million this year,
reaching €271.6 million. KOREGE is the main contributor to this change, accounting for €102.4 million of the
increase.
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A rise in income tax expenses: Income taxes increased by €4.5 million, totalling €45.5 million this year. The
2025 Finance Act introduced an exceptional contribution on the profits of large companies, payable as of 31 De-
cember 2025. The contribution paid under tax consolidation in 2025 amounted to €3.4 million. KOREGE, also
subject to this contribution and outside the tax consolidation scope, paid €4.8 million—with no impact on the
combined result, but accounted for in the goodwill value as of 31 October 2025.

= An increase in the share of results from equity-accounted entities: The share of results from entities
accounted for using the equity method rose by approximately €3.7 million, reaching €12.3 million. The contri-
butions from Inter Mutuelles Assistance and Cardif IARD increased by €3.1 million and €1.0 million, respectively.

Supervision of SGAM Matmut

SGAM Matmut is subject to supervision by the Prudential Supervision and Resolution Authority (ACPR), located at 4 place
de Budapest - 75436 PARIS CEDEX 09.

Names and contact details of the external auditors

NAME ADDRESS
SEC BURETTE 9 Rue Malatiré, 76000 Rouen
FORVIS MAZARS SA 45 rue Kléber, 92300 Levallois-Perret

General objectives and Group strategy
The strategic plan « Objectif : Impact! » is structured around three pillars:

1. Continue adapting its model to become a comprehensive, independent insurer capable of profitable and responsible
growth.

= By accelerating diversification into personal insurance, including retirement savings.

= By adapting its offerings to disruptive factors: climate risk and artificial intelligence.

= By focusing on multi-equipment coverage and policyholder retention.

. By optimising external growth and its partnership strategy.

2. Strengthen its core fundamentals to ensure the sustainability and robustness of its model in technical, organisational
and financial terms.

By increasing the technical profitability of the group.

By optimising its operational model and costs.

By enhancing its governance tools.

By overhauling the technical foundation of its information system to improve tool quality and reinforce day-to-
day efficiency.

3. Boost the Group’s attractiveness and desirability by cultivating a positive, agile and recognised image.

= By fostering employee engagement.
= By affirming its employer value proposition and enhancing its appeal.
. By consolidating its institutional standing as a recognised and committed mutualist player.

In parallel, three cross-cutting themes have been identified:

= Sustainability,
= Artificial intelligence,
. Prevention.

Through these initiatives, SGAM Matmut reaffirms its ambition to support its member-policyholders in their daily lives
and projects, while reinforcing its resilience and adaptability to align with the Group’s evolution.

A2 - Underwriting results

The underwriting result is presented below for the Group’s entire scope.

Underwriting targets (in volume, focus areas and deadlines) are defined annually by solo entities and subject to shared
monitoring with Senior Management to ensure compliance with agreed terms.
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Results of core activities

The results presented below are those of the Non-life and Health activities. They account for 72.2% of turnover and thus
constitute the key business lines of the Matmut mutual insurance group (SGAM Matmut).

Amounts in €k P&C Health Subtotal
Technical result 2025 63,028 56,341 119,368
Technical result 2024 34,250 22,967 57,217
Variance 2025-2024 28,778 33,374 62,152

The technical result improved favourably (+€62.1 million) compared to 2024, reaching +€119 million.

The €28.8 million improvement in the Non-life technical result compared to 2024 is due in particular to:

- the increase in premiums (primarily explained by the tariff revaluations applied between 2024 and 2025 and
by new business), partially offset by the rise in ceded premiums (including an increase in the cession price to
the natural catastrophe scheme, *régime CATNAT*).

- partially offset by the increase in claims expenses, explained by portfolio growth and rising costs, as well as a
year with higher claims frequency than in 2024 for natural events (climatic and drought). This increase in claims
expenses is, however, partially offset by a favourable trend in ceded reinsurance claims expenses.

Regarding Health insurance, the €33.4 million improvement in the technical result compared to 2024 is explained by the
increase in premiums outpacing that of claims expenses.

Result for all activities

Amounts in €k 2025 2024 Change 2025/2024
Earned premiums 3,688,809 3,176,268 512,541 16%
Other operating income incl. financial income 339,859 257,577 82,283 32%
Insurance claims expenses -3,093,678 -2,589,518 -504,159 19%
Net reinsurance income or expenses -82,166 -77,489 -4,678 6%
Other expenses -641,837 -625,992 -15,845 3%

CURRENT OPERATING RESULT 210,987 140,845 70,142 50%

The operating result of SGAM Matmut increased compared to 2024 (+50%).

Premiums increased by €513 million, with the main explanatory factors being the inclusion of KOREGE in SGAM Matmut
as of 31 October 2025 (accounted for over a 2-month period as of 31 December 2025), and the pricing strategy imple-
mented during the financial year in Non-life.

Net claims expenses increased by approximately €509 million:

- Regarding Non-life activities, net reinsurance claims expenses rose by approximately 3.9% compared to 2024,
- Regarding life insurance activities, the increase in insurance claims expenses is directly linked to the rise in
revenue from savings products, following the acquisition of KOREGE.

A3 - Investment results

Analysis of economic performance over the period

The year 2025 was marked by significant instability, heavily influenced by the reorganisation of political priorities in the
United States and the adaptation of other economies to these new realities. In the euro area, as in 2024, economic
growth remained broadly resilient in 2025. The reductions in key interest rates implemented by the European Central
Bank since June 2024 helped to stimulate financing for the real economy. The political context in France was unfavour-
able, undermining consumer and business confidence across all sectors. With regard to the price environment, the
inflation rate continued its normalisation towards levels more in line with the ECB’s mandate, prompting the latter to
maintain its key interest rates at 2.00% since June 2025.

The combination of resilient economic activity, the surge in the artificial intelligence sector and the shift in Germany’s
fiscal paradigm justified positive stock market performance across the world’s major financial centres. The European
Eurostoxx 50 index thus recorded growth of 18.3% over one year. The French CAC 40 index posted a lower performance
of 10.4% over one year, due to investor caution in the face of an uncertain political and fiscal climate.
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In the bond segment, the 10-year European swap rate, along with the 10-year German sovereign yield, both rose by
56 bps and 49 bps respectively, reaching 2.87% in a steepening of yield curves, primarily driven by the announcement
of Germany'’s budgetary plan in spring 2025, aimed at stimulating investment in defence and infrastructure. France saw
its bond market—particularly its term premium—fluctuate in line with domestic political developments. Consequently,
the 10-year OAT increased by 37 bps over the year, closing at 3.56%.

In this complex environment, the financial result of SGAM Matmut amounted to €271 million, an increase of approxi-
mately 85% compared to the previous financial year. This growth is attributable to the integration of KOREGE and
primarily to the realisation of capital gains in 2025 through disposals of funds and bonds.

In KE 2025 2024 2025-2024
Financial result 271,429 146,775 124,654

A4 - Other income and expenses

Beyond underwriting results and investment performance, the net result of SGAM is impacted by:

other non-technical income and expenses,

exceptional results,

income taxe,

combination operations (equity-method accounting, depreciation provisions).

The evolution of results from other income and expenses is analysed as follows:

Amounts in €k 2025 2024 Variance 2025/2024

-11 354

Other income and expenses 2182%

A5 - Additional information

All key information concerning activity and results is presented in the preceding chapters of Part A, «Activity and Re-
sults».
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PART B - GOVERNANCE SYSTEM

This section has not been translated into English — Please refer to the French version.

PART C — RISK PROFILE

This section has not been translated into English — Please refer to the French version.

PART D - VALUATION FOR SOLVENCY PURPOSES

The Group’s 2025 prudential balance sheet amounts to €29.8 billion and is composed as follows:

= on the asset side: 97% investments (including operational real estate), 1% ceded technical provisions, and 2%
miscellaneous assets.

= on the liability side: 83% best estimate, 13% own funds, 2% other liabilities, and 2% risk margin.

Prudential balance sheet (€m)

Solvency 2 Liabilities Solvency 1 Liabilities
Solvency 1 Assets Solvency 2 Assets
30 269
30 269 29 844 29 844
Own funds
Own funds (excl. TSDland
(incl.TSDI) Frovarft
4,012
Investments Investments
29,031 29,006
327 171

L 000 !

B Other liabilities incl. DTL M Risk mafgin M Non available Own funds

B Other assets M Ceded techn. Provisions

Perpetual subordinated notes (TSDI) amount to €516.7 million, and minority interests to €34.4 million.
Investments include operational real estate.
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Solvency 1 Assets

30 269

Investments
96%

1%

N

Solvency 2 Assets

29 844

Investments
97%

1%

Solvency 2 Liabilities

29 844

Own funds
(incl TSDI)
13%

Solvency 1 Liabilities

30 269

Own funds

B Other assets B Ceded techn. Provisions B Other liabilities incl. DFL B Risk margin
Amounts in €K Prudential French Difference
standards standards
Investments representing provisions for euro-denominated contracts 21,035,915 21,171,376 -135,461
Investments representing provisions for unit-linked contracts 7,480,428 7,480,428 0
Property, plant and equipment for own use 425,841 313,730 112,111
Reinsurance technical provisions ceded 171,226 326,781 -155,555
Loans 64,067 65,952 -1,885
Deferred tax assets 0 83,508 -83,508
Other assets 666,173 826,944 -160,770
Total assets 29,843,650 30,268,718 -425,069
Technical provisions (best estimate) 24,629,401 26,456,387 -1,826,986
Risk margin 518,645 0 518,645
Subordinated liabilities 516,676 526,000 -9,324
Other liabilities including deferred taxes 883,024 778,038 104,986
Other liabilities 600,767 572,833 27,935
Total liabilities 26,547,745 27,760,424 -1,212,679
Excess of assets over liabilities 3,295,904 2,508,294 787,610

Under French accounting standards, assets are recorded at historical cost upon acquisition. Subsequently, the net book
value reflects the adjusted historical cost, where applicable, for depreciation and any provisions for permanent impair-
ment in value. The prudential value is derived based on the methodologies described previously.

Investments are valued at €28,516 million at market value as of 31 December 2025 (excluding operational real estate).
Investments allocated to unit-linked contracts represent 26% of total investments.
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D1 - Assets

Financial and real estate assets

The scope covered includes financial and real estate assets, including those pledged as collateral or security.
Valuation methodologies and assumptions

Equities

Listed shares are valued in the accounting software at the end of each month at market value (last quoted price on their
reference exchange).

Unlisted shares are valued once a year based on their annual accounts, using their net own funds. They may be revalued
when a recent event provides a more economically accurate value: valuation certified by the company’s external audi-
tors, an actual sale of part of the capital establishing a market price, or valuation based on prudential own funds (for
undertakings subject to Solvency II regulation). A valuation under prudential standards is performed where possible
(based on materiality).

UCITS are valued according to their official net asset value.

Bonds

Listed bonds are valued in the accounting software at the end of each month at market value.

Unlisted bonds and loans represent receivables from companies linked to the Group or the social economy.

Structured borrowings, which are illiquid, are valued on a marked-to-model basis each month by counterparties. An
independent firm also performs a monthly counter-valuation of these instruments; significant discrepancies are ana-
lysed.

Real Estate

Real estate properties are valued based on detailed expert reports, conducted on a rolling five-year basis by property
experts with knowledge of the local market. Between these reports, the same experts provide certifications that may or
may not adjust the valuation of these properties, depending on factors such as completed works and local market trends.
Properties under construction are valued at the disbursed cost as of the inventory date.

With regard to SCIs (Sociétés Civiles Immobiliéres), a valuation calculation is performed based on the expert-assessed
value of the properties held + (own funds — net book value of the properties).

Gap analysis between valuations under French accounting standards and prudential standards

Under French accounting standards, assets are initially recorded at historical cost upon acquisition. Subsequently, the
net book value reflects the historical cost adjusted, where applicable, for depreciation and any provisions for permanent
impairment. Valuation under prudential standards is derived from the methodologies described previously.

Amounts in €K ::::Z:::jasl French standards Difference
Investments representing provisions for euro-denominated contracts 21,035,915 21,171,376 -135,461
Real estate other than for own use 987,050 843,765 143,284
Equity holdings 310,677 198,399 112,278
Equities 362,625 331,186 31,439
Bonds 14,440,408 14,964,671 -524,263
Investment funds 4,839,042 4,750,273 88,769
Derivatives 45,613 31,734 13,879
Other 50,501 51,348 -847

Other assets

Valuation methodologies and assumptions
Goodwill and deferred acquisition costs have no value under prudential standards.
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Intangible assets are valued at zero, with the exception of leasehold rights, for which the expert-assessed value is
retained.

The value retained for tangible operating assets is an estimated resale value based on their acquisition cost net of
depreciation. This excludes fittings and installations, as well as office equipment and furniture, whose resale value is
deemed to be nil.

As they are not tangible, other items with a maturity of less than 6 months are not subject to discounting.

Deferred taxes
See the 'Deferred taxes' paragraph in the 'E1 - Own funds' section.

Other items
The value retained for tangible operating assets is the net book value.
Receivables and cash are valued at book value.

Under French accounting standards, other assets include accrued interest and bond discounts. Under prudential stand-
ards, these items contribute to the valuation of financial assets.

Borrowing issuance costs recorded as a prepaid asset and amortised over the life of the borrowing have no prudential
value.

Gap analysis between valuations under French accounting standards and prudential standards

Amounts in €K :::::::;asl French standards Difference
Other assets 666,173 826,944 -160,770
Acquisition costs differences 0 59,036 -59,036
Intangible assets 1,297 106,889 -105,593
Deposits with ceding companies 631 631 0
Insurance receivables 139,589 141,411 -1,822
Reinsurance receivables 21,417 21,709 -292
Deferred acquisition costs 0 15,800 -15,800
Other receivables 259,716 230,730 28,986
Cash and cash equivalents 203,183 203,183 0
Other 40,341 47,554 -7,212

Off-balance sheet commitments
The financial solidarity mechanism is provided for in Articles 4 to 7 of the affiliation agreements with SGAM Matmut.

Its implementation may be requested by any affiliated undertaking whose regulatory solvency ratio falls below the 110%
threshold upon the finalisation of annual accounts.

The assistance provided must enable the affiliated undertaking to restore its own funds to a level referred to as the limit
capital, which corresponds to the minimum economic own funds required for the affiliated undertaking to successfully
execute its strategic plan. This limit capital is calculated and validated annually by the governing bodies of SGAM Matmut
as part of the Own Risk and Solvency Assessment (ORSA) process.

Eligible capital for financial solidarity consists of available own funds at the Solvency Capital Requirement (SCR) level
that exceed the limit capital (or the SCR, if necessary and where possible).

Prior to the contribution of each affiliated undertaking to the financial solidarity mechanism, Matmut SAM provides a
fixed contribution of up to €7 million. The remaining balance of the assistance is then allocated among all affiliated
undertakings in proportion to their eligible own funds exceeding their respective limit capital. This mechanism was not
activated in 2025.

It should be noted that, as this commitment is intra-group, it is eliminated from off-balance sheet items within the scope
of SGAM Matmut.

Solvency and Financial Condition Report - SGAM Matmut
24



SGAM

matmut 2

D2 — Technical provisions

Technical provisions represent reserves established by SGAM Matmut to cover its insurance obligations to policyholders
under the guarantees subscribed.

SGAM Matmut’s technical provisions are recorded on the prudential balance sheet at their economic value, i.e., at trans-
fer value.

Their amount is equal to the sum of the best estimate of liabilities and a risk margin.

They must comply with the principle imposed by the legislator (regulated liabilities) and must at all times be backed by
equivalent assets.

Technical provisions by line of business

The table below shows the technical provisions under prudential standards:

Gross provisions Ceded provisions

Prudential standards Accounting standards Prudential standards Accounting standards

Technical provisions 25,148,045 26,456,812 171,226 327,206
Best estimate 24,629,401
Risk margin 518,645

Under prudential standards, the gross technical provisions of SGAM Matmut, including the risk margin, amount to
€25,148 billion as of 31 December 2025 (compared to €26,456 billion under French standards). Ceded reinsurance
provisions total €171 million as of 31 December 2025 under prudential standards (compared to €327 million under
French standards), representing an overall cession rate of 0.7% (1.2% under French standards).

Bases, methods and key assumptions

Technical provisions calculated under prudential standards are the sum of the best estimate (premiums and claims for
non-life activities) and the risk margin.

To account for reinsurance, the best estimates of premiums and claims are used to determine receivables corresponding
to amounts recoverable from reinsurers. In accordance with technical specifications, 'best estimate' reinsurance receiv-
ables are adjusted for counterparty risk.

Sustainability factors and reserving risks

In non-life insurance, and particularly in motor and household insurance, reserving may be impacted by numerous and
severe climatic events, causing damage to insured property and generating a significant level of claims. Claims arising
from such events are subject to specific monitoring, as is the resulting provisioning.

Regarding climatic risks and in particular natural catastrophes such as droughts, specific models are developed using
various external data sources to better assess the risk and the level of technical provisions to be implemented (disclo-
sures by CCR, BRGM, MRN, etc.).

Furthermore, the mutual insurance group (SGAM) implements preventive measures and recommendations for member-
policyholders to mitigate the environmental impact of certain claims. These initiatives aim in particular to encourage the
repair of parts rather than their replacement (notably for windshields), as well as the use of second-hand parts instead
of new ones...

Segmentation

Calculations are performed using segmentation by homogeneous risk groups, which provides a sufficiently detailed and
satisfactory level of granularity for the preparation of accounts under both French accounting standards and prudential
regulations.

Best estimate
For Non-life activities (P&C and Health), best estimate provisions are determined by distinguishing between:
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= The best estimate of premiums: this is calculated for future commitments undertaken by the insurance under-
taking for which no action to modify the commitment is foreseeable (premium adjustments, policy cancella-
tions).
= The best estimate of claims: this provision accounts for all claims that have occurred (reported or not yet
reported) and that are not yet settled or only partially settled.

For both assessments, after determining the various cash-flows constituting these provisions (premiums, claims ex-
penses, recoveries, expenses, etc.), discounting is performed using the risk-free interest rate term structure as at
31 December 2025—provided by EIOPA—without adjustment.

For life activities and in particular for contracts with profit participation, Best Estimate provisions are derived using a
stochastic method (except for the Term Death product: CPM and the loan cover product). Benefit, expense and premium
cash-flows are modelled for each economic scenario. The average across all economic scenarios of the discounted sum
of benefit, expense and remaining provision cash-flows at the end of the projection (mathematical provision and Surplus
Provision) minus premium cash-flows yields the Best Estimate provision.

For the 'profit participation insurance' and 'unit-linked' lines of business under KOREGE contracts, technical provisions
under French accounting standards and Solvency II are assessed according to the following principles:

e Under French accounting standards, mathematical provisions represent a balance sheet view of the insurance
undertaking’s commitment to its policyholders, with no prospective elements incorporated except for certain specific
risks.

e Under the Solvency II framework, the insurer’s commitment to its policyholders is assessed by integrating probable
events that will occur within the portfolio (payment of certain periodic premiums within the limits defined by
regulatory rules, surrenders, death benefits, future profit-sharing, etc.), as well as the expenses and commissions
incurred for managing insurance liabilities as of the valuation date.

e KOREGE applies a conventional valuation method based on the following two concepts:

- The best estimate: this corresponds to the weighted average of the insurance undertaking’s obligations to its
policyholders, based on the probability of future cash-flows, taking into account the time value of money.
Actuarial and statistical techniques are used to calculate these elements by incorporating up-to-date, credible
information and realistic assumptions.

- The risk margin: this corresponds to the cost of capital tied up by the undertaking in relation to its insurance
obligations. It is calculated in such a way as to ensure that the value of the technical provisions is equivalent
to the amount that insurance and reinsurance undertakings would require to assume and fulfil the insurance
and reinsurance obligations towards KOREGE's policyholders.

With regard to the Solvency 2 technical provisions for protection/personal insurance, the main differences compared to
French accounting standards relate to the inclusion of future cash-flows from premiums, claims, overheads, commissions
and taxes.

Risk margin

At the level of SGAM Matmut, the risk margin corresponds to the sum of the risk margins of all the entities that compose
it.

Level of uncertainty related to technical provisions value
The level of uncertainty in valuing technical provisions primarily arises from:
=  For non-life activities: uncertainties regarding the evolution of certain assumptions, particularly inflation and
interest rates, as well as potential changes in regulations and case law;
=  For life activities: uncertainties regarding the evolution of economic assumptions (notably interest rates and
spread levels), the evolution of benefits (including death claims) and potential regulatory changes.
The level of uncertainty in life technical provisions can be assessed through the various sensitivity analyses
performed on the best estimates.

The entirety of methods and assumptions used, along with first- and second-line controls, ensure the reliability
and adequacy of the best estimate nature of liabilities.

Recoverable amounts under reinsurance contracts
This item primarily concerns Non-life insurance.
It is determined at the level of the relevant entities.

The best estimate of reinsurance recoverables is calculated separately for estimates relating to premium provisions and
those relating to claims outstanding provisions. Reinsurance recoverables recorded as assets in the balance sheet are
subject to a best estimate calculation by line of business and by occurrence; a breakdown by reinsurer is also taken into
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account to factor in probable losses due to counterparty default risk.

Additional information
SGAM Matmut uses the interpolated yield curve published monthly by EIOPA.

All entities within Matmut Group apply the volatility adjustment to the risk-free interest rate term structure to calculate
the best estimate of their liabilities, as provided for in Article L.351-2 of the French Insurance Code (Code des assur-
ances). The impact of this adjustment for SGAM is broken down as follows (see Statement S.22, "Impact of long-term
guarantee measures and transitional measures", appended to this report).

Amount with volatility = Amount without volatility

(in k€) adjustment adjustment Impacts
Eligible own funds covering the SCR 4,012,284 3,978,706 -33,578
SCR 1,867,487 1,869,663 +2,176
Solvency ratio 215% 213% -2.05 percentage
points

Furthermore, SGAM Matmut does not apply the matching adjustment. Nor does it utilise the regulatory measures related
to technical provisions, interest rates, or equity measures aimed at enhancing its solvency, whether transitional or
permanent measures for which it is eligible.

Similarly, no undertaking-specific parameters are applied to its risk profile.

D3 — Other liabilities

Valuation methodologies and assumptions

The subordinated bond debt issued in May 2025 by Matmut on an unregulated market for an amount of €500 million,
maturing in 2036, is subject to a revaluation.

Social liabilities are valued in accordance with the principles of IAS 19.

Deferred taxes are detailed in Section E1 — Own funds.

Other items

Under French accounting standards, other liabilities include bond premiums. Under prudential standards, this item con-
tributes to the valuation of financial assets.

Gap analysis between valuations under French accounting standards and prudential standards
The equalisation provision is not valued under prudential regulations.

The discrepancy observed in the valuation of pension provisions is explained by the fact that pension liabilities are not
recorded in the statutory accounts but are disclosed in the off-balance sheet commitments in the annex.

Negative acquisition differences (badwill) recorded under French accounting standards have no prudential value.

Off-balance sheet commitments

The financial solidarity mechanism provided for in Articles 5 and 6 of the affiliation agreements with SGAM Matmut is
described in Chapter D.1 under the 'Off-balance sheet commitments' section. It was not activated in 2025.
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D4 — Alternative valuation methods

No alternative valuation methods are used.

D5 — Additional information

There is no other significant information regarding the valuation of assets and liabilities for solvency purposes.
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PART E — CAPITAL MANAGEMENT

E1l - Own funds

The principles, objectives, and procedures for managing own funds are defined by the Group’s capital management
policy, which is reviewed at least once a year and approved by the Board of Directors.

No significant clauses or conditions are attached to the main own-fund items of SGAM Matmut.
No transitional measures under Article 308 ter, paragraphs 9 and 10 of Directive 2009/138/EC are applied.

The primary solvency indicator is the capital threshold, expressed as the minimum level of eligible capital required to
achieve the objectives defined in the strategy by the governing bodies.

The evolution of combined prudential own funds between the 2024 and 2025 financial years is as follows:

Amounts in €K 2025 2024 Change 2025/2024
Equity under French standards 3,034,297 2,367,854 666,443 28.1%
Ordinary share capital 0 0 0 0.0%
Share premium related to ordinary share capital 0 0 0 0.0%
Initial funds 343,106 343,106 0 0.0%
Reserves and retained earnings 2,128,817 1,962,157 166,661 8.5%
Subordinated liabilities 526,000 29,000 497,000 1713.8%
Minority interests 3,497 1,615 2,782 8.8%
Other 1,976 1,976 0 0.0%
Valuation differences between French GAAP and Solvency Il 778,284 375,100 403,184 107.5%
Market valuation of investments -135,461 -55,720 -79,741 -143.1%
Cancellation of DAC -15,800 -14,963 -838 -5.6%
Revaluation of technical provisions including risk margin 1,308,099 729,732 578,368 79.3%
Revaluation of reinsurance receivables -155,555 -104,627 -50,928 -48.7%
Revaluation of other assets -5,403 -47,275 7,182 -15.1%
Revaluation of other liabilities 137,933 -34,621 172,555 498.4%
Deferred taxes -297,205 -97,426 -199,780 -205.1%
Valuation difference on subordinated liabilities -9,324 0 -9,324 0.0%
Non-eligible equity for the Group -19,676 -14,774 -4,902 -33.2%
Ancillary own funds 219,379 0 219,379 0.0%
Solvency Il own funds 4,012,284 2,728,180 1,284,104 47.1%

Eligible consolidated own funds covering the SCR increased by €1,284.1 million to reach €4,012.3 million as at 31 De-
cember 2025. This growth in prudential own funds is primarily driven by the issuance of a €500 million bond and the
recognition by the supervisory authority, Prudential Supervision and Resolution Authority (ACPR), of supplementary
members' calls as ancillary own funds for Matmut SAM.

The evolution of eligible own funds between 2024 and 2025 is as follows:
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SGAM Matmut - Change in economic own funds (€+1,284m)

22,579 173

- 219 4,012
2,728 -20,906 -285 -176 243 3

Investments Reinsur. Receivables Risk margin Other liabilities Ancillary Own funds
2024 Own Funds Other assets Best Estimate Differed taxes Unavailable Own funds 2025 Own Funds

Perpetual subordinated notes (TSDI) have the following characteristics:

Subordinated debt issuance table

Issue date Issuances - Nominal amount (€K) - Maturity date S2 own funds Transitional measure
30/12/2017 TSDI - €7,000K - Perpetual Restricted Tier 1 No
30/12/2019 TSDI - €10,000K - Perpetual Restricted Tier 1 No
30/09/2023 TSDI - €9,000K - Perpetual Restricted Tier 1 No

Redeemable subordinated bonds - €500,000K -

16/05/2025
105/ Maturity date: 26/02/2036

Tier 2 No

The structure of own funds by tier is presented in the table below. The main changes to the structure of own funds since
the reference period are explained above.

Amounts in €K 2024 Change 2025/2024
Gross technical provisions including risk margin 3,957,663 21,190,382 535.4%
Basic own funds 2,728,180 1,064,725 39.0%
Unrestricted Tier 1 2,699,180 577,049 21.4%
Restricted Tier 1 29,000 -3,000 -10.3%
Tier 2 0 490,676 0.0%
Tier 3 0 0 0.0%
Eligible own funds to cover the MCR 2,728,180 748,334 27.4%
Unrestricted Tier 1 2,699,180 577,049 21.4%
Restricted Tier 1 29,000 -3,000 -10.3%
Tier 2 0 174,285 0.0%
Tier 3 0 0 0.0%
MCR 493,338 378,089 76.6%
MCR coverage ratio 553.0% -154.1 pts
Eligible own funds to cover the SCR 2,728,180 1,284,104 47.1%
Unrestricted Tier 1 2,699,180 577,049 21.4%
Restricted Tier 1 29,000 -3,000 -10.3%
Tier 2 0 710,056 0.0%
Tier 3 0 0 0.0%
SCR 1,357,963 509,525 37.5%
SCR coverage ratio 200.90% 13.9 pts

Eligible own funds (€4.0 billion) are classified as Tier 1 for €3.3 billion, with the balance in Tier 2, including €0.5 billion
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in subordinated debt and €0.2 billion in ancillary own funds for supplementary members' calls.

The solvency ratio of SGAM Matmut stands at 214.9%.

Without accounting for the Matmut Vie PPB and KOREGE, included in eligible own funds (€33.6 million and €315.6 million,
respectively), it would have reached 196.2%.

The transition from the French GAAP balance sheet to the prudential balance sheet is as follows:

€4,012m
134 !
219
517
1,308
0o 19
- 297
€2,474m
- 180 - 25
158

Non- Non Ancillary Own

S1 Own funds DAC Investments at Reinsurance Tech Prov Deferred tax transferable controllin Subordonated funds - Other S2 Own
cancellation  market value receivables incl.RM liabilities Profit sharing minoritieg debts Contribution adjustments* funds
prov. calls

* 1 of which €175.8m for badwill

Deferred taxes

Deferred taxes correspond to amounts recoverable (assets) and payable (liabilities) in future periods, arising from de-
ductible or taxable temporary differences as well as the carryforward of unused tax losses and tax credits.

Under French GAAP, deferred taxes are calculated based on differences arising from temporary discrepancies between
the tax base and the accounting base.

Under Solvency II standards, temporary discrepancies between the tax base and the prudential base form the basis for
deferred tax calculations, the primary sources of which are the revaluation of technical provisions and investments
(excluding assets backing unit-linked contracts) when transitioning from the statutory balance sheet to the prudential
balance sheet.

In each case, calculations are performed in accordance with the tax rules and rates in force at the time of the financial
statements’ closure and applicable at the date of realisation of future differences.

L] Deferred taxes, under prudential standards, arise from the valuation difference between French GAAP and
Solvency II:

o For each balance sheet item, the tax base under French GAAP is compared to the prudential valuation,
and deferred tax is recognised on this difference.

o The tax rate applied for 2025 is 25.83% (standard rate including the additional contribution), except
for specific regimes (e.g., long-term capital gains/losses regime).

o Deferred taxes calculated on valuation discrepancies between French GAAP and Solvency II standards
are netted in the balance sheet.

L] Deferred taxes, under accounting standards, relate to carryforward losses, carryforward tax credits, and tax
deferrals or exemptions, where applicable:

o Any potential credits are recognised to the extent of the deferred tax liability recorded in the balance
sheet (for simplification purposes, the entire amount is netted in the balance sheet).

o The applicable tax rate is that in force at the estimated settlement date of the deferred tax position,
which remains at 25.83% for both short-term and long-term scenarios.

Amounts in €K Prudential standards French standards
Deferred tax assets 0 83,508
Deferred tax liabilities 213,768 71
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E2 — Solvency Capital Requirement and Minimum Capital Requirement

For the assessment of its solvency, SGAM Matmut uses the standard formula insofar as the risks related to the activities
of the various entities are those covered by the scope and modular approach of this formula (insurance and financial
risks). The calculation of the Group’s solvency is performed on the basis of the consolidated accounts using the standard
method, as provided for in Section 4 of Directive 2009/138/EC of the European Parliament and of the Council of 25
November 2009.

Furthermore, it does not use undertaking-specific parameters tailored to its risk profile, nor does it apply a smoothing
adjustment to the risk-free interest rate term structure.

The Solvency Capital Requirement (SCR) is presented in statement S.25.01.01, "Solvency Capital Requirement - Stand-
ard Formula", appended to this report.

The table below shows the Solvency Capital Requirement (SCR) calculated using the standard formula, broken down by
risk module, as well as the Minimum Capital Requirement (MCR):

Amounts in €K SCR 2025 SCR 2024 Change 2025/2024
Market risk 2,151,941 727,835 1,424,105 195.7%
Counterparty default risk 42,061 33,402 8,660 25.9%
Life underwriting risk 1,354,716 159,849 1,194,867 747.5%
Health underwriting risk 251,071 244,092 6,979 2.9%
Non-life underwriting risk 771,467 753,260 18,208 2.4%
Diversification -1,414,443 -626,892 -787,551 125.6%
Intangible asset risk 1,037 1,073 -36 -3.3%
Basic SCR 3,157,850 1,292,618 1,865,232 144.3%
Operational risk 144,570 97,107 47,463 48.9%
Loss-absorbing capacity of technical provisions -1,376,801 -95,127 -1,281,675 1347.3%
Loss-absorbing capacity of deferred taxes -178,796 -50,647 -128,149 253.0%
Capital add-on for participation (Group specific) 120,664 114,011 6,653 5.8%
SCR 1,867,487 1,357,963 509,525 37.5%
MCR 871,427 493,338 378,089 76.6%

SGAM Matmut reports an SCR of €1.867 billion compared to €1.358 billion in 2024, representing an increase of
€509.5 million (+37.5%). This rise is primarily attributable to the following increases:
=  market risk (+€1.424 million), particularly linked to the acquisition of KOREGE,

= life underwriting risk (+€1.195 million) due to the development of life insurance activities.
These increases are partially offset by:

= the increase in diversification effects (-€787 million),

= the increase in the adjustment by technical provisions (-€1.282 million).

The MCR, which has risen by 76.6% compared to 2024 following the acquisition of KOREGE by SGAM Matmut, is calcu-
lated in compliance with the method described in the applicable regulations. The amount derived from this calculation
exceeds the threshold set by Solvency II Directive (€4 million) and falls within the 25% to 45% range of the SCR, as
stipulated by the same directive.

The SCR adjustment for the loss-absorbing capacity of deferred taxes amounts to €178.8 million as of 31 December
2025.

For all solo undertakings, an approach based on the average tax rate is adopted for calculating the adjustment aimed
at accounting for the loss-absorbing capacity of deferred taxes. The adjustment for SGAM Matmut is then determined
by applying the methodology described in Guideline 22 of EIOPA-B0S-14/177 on the loss-absorbing capacity of technical
provisions and deferred taxes.

The loss-absorbing capacity of deferred taxes for each solo undertaking is justified by the reversal of deferred tax
liabilities, to which—from 31 December 2025—the recognition of probable future taxable economic profits for Matmut
SAM and KOREGE will be added. These profits were assessed via a recoverability test of deferred tax assets generated
post-occurrence of a theoretical shock equivalent to the BSCR + operational SCR on the own funds of Matmut SAM and
KOREGE. The tests were conducted for both undertakings in accordance with the methodological approach recommended
by the regulation (Article 207 of Delegated Regulation 2019/981).
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E3 — Use of the ‘equity risk’ sub-module based on duration in the calculation of
the Solvency Capital Requirement

This paragraph is not applicable: SGAM Matmut does not use an internal model.

E4 - Differences between the standard formula and any internal model used

This paragraph is not applicable to SGAM Matmut, which does not use an internal model.

The Solvency Capital Requirement is calculated by applying the standard formula without recourse to an internal model.
Therefore, this paragraph is not applicable.

E5 — Non-compliance with the MCR or SCR

The results of projections carried out under the Own Risk and Solvency Assessment (ORSA) demonstrate that SGAM
Matmut’s economic own funds cover its regulatory capital requirements over the business plan horizon, including in a
stressed scenario.

E6 — Additional information

No additional important or qualified information needs to be reported.
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APPENDIX - PUBLIC QUANTITATIVE REPORTING TEMPLATES

Solvency and Financial Condition Report
and
financial condition

SGAM Matmut

PUBLIC QUANTITATIVE REPORTING TEMPLATES

Data as at 31 December 2025
in thousands of euros (k€)
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S.02.01.02
Balance Sheet

Solvency II
value

Assets
Intangible assets
Deferred tax assets
Pension scheme surplus
Property, plant and equipment held for own use

Investments (other than assets held for unit-linked and index-linked
contracts)

Property (other than for own use)
Holdings in related undertakings, including participations
Equities
Equities - listed
Equities - unlisted
Bonds
Government bonds
Corporate bonds
Structured notes
Secured bonds
Collective investment undertakings
Derivatives
Deposits other than cash equivalents
Other investments
Assets held for unit-linked and index-linked contracts
Loans and mortgages
Policy loans
Loans and mortgages to individuals
Other loans and mortgages
Reinsurance recoverables
Non-life and health similar to non-life
Non-life excluding health
Health similar to non-life
Life and health similar to life, excluding health, unit-linked and index-linked
Health similar to life
Life excluding health, unit-linked and index-linked
Life unit-linked and index-linked
Deposits with ceding undertakings
Receivables from insurance operations and amounts due from intermediaries
Receivables from reinsurance operations
Other receivables (other than insurance)
Own shares (directly held)
Called-up but unpaid own fund items or initial fund
Cash and cash equivalents
Other assets not elsewhere shown
Total assets

1,297

425,841

21,035,915

987,050
310,677
362,625
300,218
62,407
14,440,408
4,882,250
6,644,421
2,913,737

4,839,042
45,613
49,483

1,018

7,480,428
64,067
52,496

11,571
171,226
175,269
175,177
91
-4,043
1,285
-5,327

631
139,589
21,417
259,716

203,183
40,341
29,843,650
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S.02.01.02
Balance Sheet

Solvency II
value
Liabilities
Non-life technical provisions 2,421,137
Non-life technical provisions (excluding health) 2,161,151
Technical provisions calculated as a whole
Best estimate 2,006,055
Risk margin 155,097
Health technical provisions (similar to non-life) 259,985
Technical provisions calculated as a whole
Best estimate 224,849
Risk margin 35,136
Life technical provisions (excluding unit-linked and index-linked) 15,452,738
Health technical provisions (similar to life) 19,273
Technical provisions calculated as a whole
Best estimate 4,442
Risk margin 14,832
Life technical provisions (excluding health, unit-linked and index-linked) 15,433,464
Technical provisions calculated as a whole
Best estimate 15,249,769
Risk margin 183,695
Unit-linked and index-linked technical provisions 7,274,171
Technical provisions calculated as a whole
Best estimate 7,144,286
Risk margin 129,885
Contingent liabilities
Provisions other than technical provisions 16,370
Pension provisions 52,119
Deposits from reinsurers 7,596
Deferred tax liabilities 213,768
Derivatives 2
Debts owed to credit institutions 81,436
Financial liabilities other than debts owed to credit institutions 19,969
Payables from insurance operations and amounts owed to intermediaries 97,508
Payables from reinsurance operations 23,029
Other payables (other than insurance) 370,619
Subordinated liabilities 516,676
Subordinated liabilities not included in basic own funds
Subordinated liabilities included in basic own funds 516,676
Other liabilities not mentioned in the above items 607
Total liabilities 26,547,745
Excess of assets over liabilities 3,295,905
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Pr claims and

by line of

Gross premiums written

Line of business for: non-life insurance and reinsurance obligations (direct insurance and proportional reinsurance accepted) Ui @ el s :&r:::::o e
Insurance . Marine, Blreland - . Marine,
Health lncom'e against Mol:f)r \.n.ahlcle Other motor | aviation a’nd othe G.e".e."" Creclt ar!d Legal i SEscelia i aviation a’nd
Ao protection accidents at bility e transport damage to liability suretyship expenses Assistance neous Health Accidents transport Property
insurance insurance N property insurance insurance insurance financial loss M
work insurance EToh insurance

Gross - direct insurance

846,164

229,557 358,419 791,051 507,681 121,502 133,759 182,250

Gross - proportional reinsurance
accepted

0

Gross - non-proportional
reinsurance accepted

Reinsurers' share

256 142 0 394 0

3,164

4,109 9,745 74,630 2,125 95,033

C0130

C0140 C0150 C0160

3

Total

,172,636

5,449

186,783

Net 846,126 229,235 354,452 781,307 of 434,545] 119,772| 136,923| 87,217| 1,726] 0 0 0 0 2,991,302,
Earned premiums
Gross - direct insurance 846,181 230,080 358,387 789,759 505,793 121,384 133,629 181,672 3,169,162

Gross - proportional reinsurance
accepted

0

Gross - non-proportional
reinsurance accepted

Reinsurers' share

0 1,493 3,164 0

9,745 74,630 95,033

5,449

186,785

Net

846,143

229,758 354,420 780,014 432,656 119,653] 136,793]

86,638|

2,

987,826

Claims incurred

Gross - direct insurance

648,966

65,923

380,795

555,729

289,025 50,160 33,397 82,460

Gross - proportional reinsurance
accepted

-31

Gross - non-proportional
reinsurance accepted

-40 87 0 837 35

1,326 0

2,

107,635

2,215

Reinsurers' share 0 1,272 1,428 9,678 0 0 0 0 103,441

Net 648,934 65,531 0 379,610 554,302 0 280,184 47,677 0 34,723 -5,659 1,108 0 0 0 0 2,006,409,

incurred 145,518 113,921 259,279 181,923 934,498

.Balance - Other technical 2381
income/expenses ’

Total expenses
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Premiums, claims and exp by line of L
Line of business for: life insurance obligations L'figlei'g:st'i";::ce
Annuities
Annuities arising from
arising from non-life
. |tndex-linked _non-life insurance
insurance T inlsltr::-(ae:ce insurance related to T reinsurance | reinsurance
health obligations
insurance other than
obligations health
rance
C0210 C0220 C0230 C0240 C0250 C0260 C0270 C0280 C0300
Gross premiums written
17,787 356,384 74,245 63,649 224 0 0 1,894 514,185
Reinsurers' share 5,748 7,796 0 2,542 112 0 0 0 16,198
12,039 348,588 74,245 61,108 112 0 0 1,894 497,986
17,800 356,384 74,245 63,649 224 0 0 1,894 514,198
5,735 7,796 0 2,542 112 0 0 0 16,185
12,065 348,588 74,245 61,108 112 0 0 1,894] 498,012
7,333 306,205 82,849 18,459 0 0 0 2,484 417,330
2,767 -134 0 4,859 0 0 0 0 7,492
4,567 306,339 82,849 13,600 0 0 2,484 409,839
Expenses incurred 7,204 33,792 2,969 22,497 0 0 64 66,714
Other expenses
Total expenses
Amount of surrenders 271,043
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S.22.01.22

Impact of long-term guarantee measures and transitional measures

Amount with long-

Technical provisions

Basic own funds

term guarantee
measures and
transitional
measures

Impact of
transitional

measures on
technical
provisions

Impact of
transitional
measures on

interest rates

Impact of a zero
volatility

'ment

Impact of a zero
matching

lj ment

Eligible own funds to cover the SCR

Solvency Capital Requirement

25,148,045 0 0 51,308 0
3,792,905 0 0 -33,578 0
4,012,284 0 0 -33,578 0
1,867,487 0 0 2,176 0
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S$.23.01.22 - 01

Own funds

Tier 1 - Tier 1 -

unrestricted | restricted

C0020 C0030 C0040 C0050
Basic own funds before d ion for participati in other fil ial sectors
Ordinary share capital (gross of own shares)
Called but not paid-up ordinary share capital unavailable at group level
Share premium account related to ordinary share capital 0

aTToT, D OO UTIONS OT € qUTv D oW 343106

Subordinated mutual accounts

Subordinated mutual accounts unavailable at group level

Surplus funds

Surplus funds unavailable at group level

Preference shares

Preference shares unavailable at group level

Share premium account related to preference shares

Share premium accounts related to preference shares, unavailable at group level
Reconciliation reserve 2,601,452 2,601,452
Subordinated liabilities 516,676

Subordinated liabilities unavailable at group level

Amount equal to the value of net deferred tax assets

Amount equal to the value of net deferred tax assets unavailable at group level

Other items approved by the supervisory authority as basic own funds not specified above
Unavailable own funds related to other own-fund items approved by a supervisory authority
Minority interests (not reported under another own-fund item)

Minority interests unavailable at group level

15,624 15,624

Own funds from financial statements that should not be included in the reconciliation reserve and do not meet the Solvency II own funds criteria

Own funds from financial statements that should not be included in the reconciliation reserve and do R0220

not meet the Solvency II own funds criteria 1,976

Deductions

Deductions for participations in other financial undertakings, including unregulated undertakings
carrying out financial activities

of which deducted in accordance with Article 228 of Directive 2009/138/EC

Deductions for participations where information is unavailable (Article 229

DEqUCOT 10T P patio TOeT DY aeaUCton and aggTegation Wiere

Total unavailable own-fund items 15,624 15,624

Total deductions 15,624 15,624

Total basic own funds after deductions 3,792,905 3,276,228 26,000 490,676 0,

Ancillary own funds

Unpaid and uncalled ordinary share capital, callable on demand

Initial fund, members' contributions or equivalent basic own-fund items, unpaid, uncalled and callable
on demand, for mutual and mutual-type undertakings

Unpaid and uncalled preference shares, callable on demand
|Legally binding commitments to subscribe and pay subordinated liabilities on demand
Letters of credit and guarantees under Article 96(2) of Directive 2009/138/EC

Letters of credit and guarantees not under Article 96(2) of Directive 2009/138/EC
Calls fr su lementa contrlbutlons under Artlcle 96 3) of Dlrectlve 2009/138/EC

219,379
0

Ancillary own funds not available at group level
Other ancillary own funds
Total ancillary own funds

219,379

Own funds from other f'nanmal sectors

Institution for occupational retirement provision
Unregulated entities carrying out financial activities
Total own funds from other financial sectors

Aggregated own funds where the deduction and aggregation method or a combination of methods is
used, net oflntrarou transactlons

y Cap
(excludlng own funds from other financial sectors and undertakings included by deductlon and

4,012,284| 3,276,228 26,000 710,056 0

Total avallable own funds to ccver the up M|n|mum C. |tal R |rement on a con Idated basns 4,012,284 3,276,228 26,000 710,056
5V 9 =q 5

(excludlng own funds from other financial sectors and undertakings mcluded by deductlon and 4,012,284 3,276,228 26,000

3,476,514
871,427

Total ellglble own funds to cover the group Minimum Capital Requirement on a consolidated basis
Group Mini Capital Requirement on a i d basis

3,276,228 26,000

Ratio of eligible own funds to group Minimum Capital Requirement on a consolidated basis 3.99

Total eligible own funds to cover the group Solvency Capital Requirement (lncludlng own funds

from other financial sectors and undertakings included b and aggr 4,012,284

3,276,228

Group Solvency Capital Requirement 1,867,487

Eligible own funds to group Solvency Capital Requirement ratio (including other financial sectors

and under i d by ion and aggr 2.15
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S.23.01.22 - 02
Own funds

Reconciliation reserve
Excess of assets over liabilities 3,295,905
Own shares (held directly and indirectly)

Foreseeable dividends, distributions and charges
Other basic own-fund items 692,376

Adjustment for restricted own-fund items in relation to portfolios subject to matching adjustment and
ring-fenced funds

Other unavailable own funds
Reconciliation reserve 2,601,452
Expected profits

Expected profits included in future premiums (EPIFP) - life business
Expected profits included in future premiums (EPIFP) - non-life business
Total expected profits included in future premiums (EPIFP)
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S.25.01.22

Solvency Capital Requirement - for groups using the standard formula

Gross
Solvency

Capital DSk

Simplifications

co110

Market risk

2,151,941

Counterparty default risk

42,061

Life underwriting risk

1,354,716

Health underwriting risk

251,071

Non-life underwriting risk

771,467

Diversification

Intangible asset risk

1,414,443
1,037

Basic Solvency Capital Requirement

3,157,850

Calculation of the Solvency Capital Requirement

Operational risk

144,570

Loss-absorbing capacity of technical provisions

-1,376,801

Loss-absorbing capacity of deferred taxes

Capital requirement for activities carried out in accordance
with Article 4 of Directive 2003/41/EC

Solvency Capital Requirement excluding capital add-ons

1,746,823

Capital add-ons already set

Of which capital add-ons already set - Article 37(1), type a)

Of which capital add-ons already set - Article 37(1), type b)

Of which capital add-ons already set - Article 37(1), type c)

Of which capital add-ons already set - Article 37(1), type d)

Solvency Capital Requirement

1,867,487

Other information on the SCR

Capital requirement for the equity risk sub-module based on
duration

Total notional Solvency Capital Requirement for the remaining
part

Total notional Solvency Capital Requirement for ring-fenced
funds

Total notional Solvency Capital Requirement for portfolios
under matching adjustment

Diversification effects due to the aggregation of the nSCR of
the RFFs in accordance with Article 304

Group Minimum Capital Requirement on a consolidated basis

871,427

Information on other entities

Capital requirement for other financial sectors (non-insurance
capital requirement)

Capital requirement for other financial sectors (non-insurance
capital requirement) - Credit institutions, investment firms and
financial institutions, alternative investment fund managers,
UCITS management companies

Capital requirement for other financial sectors (non-insurance
capital requirement) - Institutions for occupational retirement
provision

Capital requirement for other financial sectors (non-insurance
capital requirement) - capital requirement for unregulated
entities carrying out financial activities

Capital requirement for requirements relating to non-
controlling participations

120,664

Capital requirement for residual undertakings

Capital requirement for collective investment undertakings or
fund investments

Overall SCR

SCR for undertakings included by deduction and aggregation

Solvency Capital Requirement

1,867,487
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$.32.01.22

Influence criteria Inclusion in group supervision Group solvency calculation
= % used for Proportional
Country | Undertaking identification code Legal name of the undertaking Type of undertaking Legal form e Supervisory authority o &= v Date of
Type of undertaking e wating | Other | Degreeor | Shareused S decisionif | Method used and, If the first method is used,
identification code Tare | "consoidated | vights | criteria | influence [ ST R treatment of the undertaking
accounts calculation A
o180 0190 0200

FrANCE 5/53290588200017 2 - specific code SCI LANCEREAUX 99 - Other société de droit commun 2 - non-mutual 1.00 ool 100 1 - Dominant 1 - Included in group supervision 1 - First method: full consolidation|
[FRANCE 5C/52983657900019 2 - Specific code [MATMUT MUTUALTTE LIVRE 3 [99 - ther [mutuelle régie par le code de la mutualité 1 - mutual 1.00 100 1.00] 1 - Dominant 1 - Included in group supervision 1 - First method: full
[FRANCE LE[/96950071F5380758P046 [99 - Other Société anonyme 2 - non-mutual 060} 100 1.00] 1 - Dominant 1 - Included in group supervision 1 - First method: full
ance[scissossoraooonz e et oeLoppenenT oo - omer Eo— p— o] o] o + - omnant 1 Inckdes n arov supervsion 3t metho: sstescauty metvod

RANC C/49920325500017 ~ Specific code [MATMUT IMMOBILIER SA [95 - Other Societé anonyme ~ non-mutual 00| 00100 - Dominant - Included in group supervision ~ First method: fu

RANC C/5004256240001 1 ~Specific code [MATMUT LOCATION VEHICULES [99 -~ Other Saciété anon —non-mutual .00 .00 1.00] - Dominant ~ Included in qroup supervision ~ First method: fu

RANC C/82137699300019 - Specific code MPE [99 - Other société de droit commun —non-mutual .99) .00l 1.00] - Dominant - Included in group supervision - First method: ful

RANC C/53293229000036 - Specific code [MATMUT PATRIMOINE [99 - Other Société anonyme - non-mutual 200 -00] " 1.00] - Dominant - Included in @roup supervision - First method: ful

RANCI E1/9695004LR4YVO3ERVB73 - [SGAM Matmut [99 - Other Société d'assurance mutuelle ~mutual 00} -00] —1.00] - Dominant - Included in group supervision  First method: ful
e carorr a0 2 - Nonie insurance undertaking Société anonyme 2 - non-mutual ol Syperviion and Resolton 034 03] o 2 - significont Included in group supervision 3 -First method: adjusted equity method
France LE1/969500NFMN7WXXQEYKES |1 - LET e 2 - Non-iife Insurance undertaking Société dassurance mutuelle 1 - mutual e (cpayelon 2nd Resolution 1.00 1.00 1.00 - Dominant - Included in group supervision 1 - First method: ull consoligation
FRANCE LE1/969500TGV20DWSIW1WE2 |1 - LEI MATMUT 2 - Non-ife insurance undertaking Société d'assurance mutuelle 1 - mutual e ey elon end Resolution 1.00 1.00 1.00 - Dominant - Included in group supervision 1 - First method: full consolidation|
rance  |ceyssosooowsorzacvmzss 1 - el MATMUT PROTECTION JURIDIQUE 2 Nonife nsurance uncertaking Sockcé anomyme 2 - non-mutual Frudential Superviion and Resalution 097 oo oss “Dominant incuded in group supervision 1~ First method: full consoldation
rance  |ieyssosoovwzeverramize |1 - Lel atmut Mutwalié 2 -Nonife msurance undertaiing mutuele régie par e code de la mutualie |1 - mutual Frudential supersion and Resalution 100 oo 100 “Dominant Incuded i group supervision 1 First method: full consoldation
FRANCE LE1/969500DVROWSFZIQFW75 |1 - LET MATMUT VIE 4 - Multi-branch undertaking 2 - non-mutual ;L‘:ﬂsq:‘a‘(:g;’;;‘”s‘“" 2nd Resolution 1.00 1.00) 1.00 Dominant - Included in group supervision 1 - First method: full consolidation
France|Leusessoocsuutosswvames |1 -Lel ATMUT & CO 2 - Non e insurance undertaking 2 - ron-mutusl Prodential Superviion and Resouton L00) oo 100 Dominant Included in group supervision 1 First methos: fllcansoldatin
France Le1/969500WORILWSFGSIBLS |1 - LET INTER MUTUELLES ENTREPRISES 2 - Non-iife Insurance undertaking 2 - non-mutual e cpayelon and Resolution 0.60) 1.00 0.60 - Dominant - Included in group supervision 1 - First method: ull consoligation
FRANCE LE1/9695008HVKUQLCSNFIZ2 |1 - LET Mutuelle Ociane Matmut 4 - Multi-branch undertaking mutuelle régie par le code de la mutualité |1 - mutual e ey elon end Resolution 1.00 1.00 1.00 - Dominant - Included in group supervision 1 - First method: full consolidation|
FrRance LE1/969500384GY7P5GSUAT3 |1 - LET KoreGE 1 - Life insurance undertaking Société anonyme 2 - non-mutual e gy /0" @nd Resolution 1.00| 1.00 1.00 - Dominant - Included in group supervision 1 - First method: full consolidation|
FRANCE LE1/969500N48BVOMPSP5182 |1 - LET MUTLOG 1 - Life insurance undertaking mutuelle régie par le code de la mutualité 1 - mutual ;Z‘:ﬁgg:?ﬁg;’:{‘"s“’" and Resolution 1.00} 1.00 1.00 - Dominant - Included in group supervision 1 - First method: full consolidation
France|Leusessaosoveuossealrsl |1 -Lel MUTLOG GARANTIES 2 - Non-Ife nsurance undertaking [mutuele régi par e code de la mutvalté |1 - mutual Frodential Superviion and Resoluton 100) o] 100 Dominant 1~ Included in group supervision 1~ First method: fullonsoldation
rance  |eyssosoonsietzRnorzs |1-Lel woert 2 Nonite nsurance undertaking Socéts dassurance mutuelle 1 mutual prudential supenvsion and Resoiuton 109 oo 100 Dominant ~Induded in group supervision 1 - Frst method: fullconsolidation
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