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EXECUTIVE SUMMARY

Combined SGAM Matmut - French GAAP

A diversified and growing group

Acquisition of KOREGE: a
strategic diversification in life
insurance

Improved technical and
financial profitability

Strong solvency to support the
group’s development

H1-2025 activity in line with
Group’s strategic plan
objectives

Over the 2015-2024 period, the Group achieved an average annual premium growth of 5.8%.
The affiliations of Mutuelle Ociane Matmut and Mgéfi in health insurance, as well as the acquisition of KOREGE¥*,
have significantly diversified the sources of earned premiums (2024 pro forma earned premiums):

+ P&C insurance: 46%

- Savings & protection: 38%

+ Health insurance: 16%

Acquisition of KOREGE completed on 31 Oct 2025

A transformative transaction for the Group, leading to a more balanced business and a 51% increase in
earned premiums

Strong focus on liquidity, asset-liability management (ALM), and distribution steering

Profitability improvement is one of the key objectives of the strategic plan Objectif Impact! (2024-2026).
The non-life combined ratio improves for the third consecutive year in 2024, reaching 98.3%, driven by a decrease
in both the loss ratio and the expense ratio

Return on equity (ROE) increased to 4.5% in 2024, compared to 2.2% in 2023

Solvency II ratio of 201% at end-2024 (pro forma), in line with the Group's risk appetite framework [180% -
220%].

A strong financial flexibility, enabling the Group to pursue both organic and external growth

Moody’s rating maintained: A2 (stable outlook) in November 2025

First-half 2025 activity up 16.7%

Strong contribution from Savings ans Protection activities
All business lines contributed to growth

Ongoing enhancement of the P&C portfolio quality

GROUPE
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A DIVERSIFIED GROUP
WITH A ROBUST
GOVERNANCE



MATMUT GROUP IN A NUTSHELL

Historically focused on P&C, Matmut group is diversifying into Savings

1961
2024

1961

2024

matmut

2025

Motor insurance for private sector employees

Three businesses
P&C, Health insurance, Savings and Protection
for Individuals, Professionnals and SMEs

Savings become a strategic pillar

following the acquisition of HSBC Assurances-Vie
(France), now operating as KOREGE

Increase in proforma 2024 Revenues

by 51% to €4.8bn

Number of employees

6,880

Nombre of members / policeholders

4.6m

Groupe equity capital (French GAAP)

€2,307m

Earned premiums

€3.2bn

Non-life combined ratio

98.3%

T,

0

Key figures 2024

Number of agencies

480

Contracts in portfolio

8.4m

Solvability ratio

201%

Combined net result

€104m

AuM covered by an ESG
analysis

96%

GROUPE
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A PRUDENTIAL GROUP WITH A FINANCIAL SOLIDARITY MECHANISM

Prudential mutual group as of November 1st 2025

SGAM
g - .
mqtmut b A_mutual insurance company is a company
with no shareholders, allowing full net profit
retention (no dividend to be distribued)
64.28% 2.25%] 17.33%] 3.88%) 2.33%| 2.33%] 7.62%) | Société de Groupe d'Assurance Mutuelle (SGAM)
matmuty:  matmuts  panine Ty amf &= mgéfi matmut: AT e prdentierareee
m SAM " MUTUALITE - mdtmut " MUTUELLEDASSUWAﬁ; ﬁpgmm‘ut:; MUTUALITE LIVRE IlI -
3 100% 100% 100% 100% 100% 100% A SGAM is a legal entity aiming to:
] P&C insurance Supplementary Health Professional Loan insurance Loan Supplementary Heqlth and_ i i i ]
= coverage for insurance risk insurance (death, insurance mutual health social services - Define strategic orientations of the Group
Y bodily (personal) (private sector) for public disability) (sick leave, insurance . .
('™ =
< injury accidents officials unemploy- (public service) EStabI'S_h il d?velo_pment_ partn_ersf_ups,
ment) synergies and lasting financial solidarity
and cooperation
- Ensure that the strategies and policies
proposed by each affiliates company align
——————— l with the defined orientations and
y 60% ¥ 96% V 73%% ¥ 100% v 100% 100% 34% guidelines
-
()] @1 ¢ »
2 - - » _»
g BE e MAtMUtss matmut s matmut?: [ Mmatmut?s B sARDIEiaRD
© intar rutueles sntrepeioss Ve e PATRIMONE Affiliates hold 100% of voting rights
o . Leqal —_— P&C insurance
7} Insurance for €gal protection | ife insurance, Specialty P&C, Life insurance Financial advice for BNP A .
2 professionals for individuals, protection & insurance protection & ! and wealth Paribas’s clients Matmut S_AM holds a majority stak_e in5
(3 and legal professionals pension (P&C) and pension solutions subsidiaries and a minority interest in one entity
entities and SMEs partnerships
SGAM Matmut operates under a centralized
governance model
X%: affiliates voting rights X%: holding in subsidiaries
GROUPE

mqtmut Fw  * Matmut Vie shareholding structure: Matmut SAM:73%, Mutuelle Ociane Matmut:18%, Mgefi:

RS
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CENTRALIZED GOVERNANCE

Board of directors Executive Committee SGAM ,
-
| Chairman | Vice-President President & CEO matmut 2

Christophe Bourret : Chairman
Christophe Bourret Nicolas Gomart Nicolas Gomart

Vice-

Nicolas Gomart : CEO

matmut: matmut:  matmut:

SAM MUTUALITE PROTECTION JURIDIQUE
Christophe Bourret Nicolas Gomart Nicolas Gomart
Chairman Chairman Chairman
Nicolas Gomart Stéphane Muller Thierry Masson
CEO CEO CEO
» P
matmut 7z matmut
P&C Sl;:i,aehlth VIE & Co
Stéphane Muller €phane .
P Hasselot Nicolas Gomart Nicolas Gomart Nicolas Gomart
= Chairman Chairman _ Chairman
- “ Tristan de la Tristan de la Stephane Muller
{ } Fonchais Fonchais CEO
i ' CEO CEO
i 18 3 4 i _ .
i Di t C . i + The group’s mutual insurance governance os organized around the SGAM
! Irectors ensors Committees i _— (Société de Groupe d'Assurance Mutuelle) Matmut, with a Board of
i i Savings & Chief Finance, Directors and an Executive Committee for the decision-making process
! .
\ J > Risk and_
“ ’ ;T:tﬁczfg Stl_'at_e_gy 0ff|<':er + The management team benefits from a strong track record of executing
Fonchais Virginie Le Mee on business priorities

* Nicolas Gomart is CEO of the Group (SGAM Matmut) & Matmut SAM and

+ 7 other members is Chairman of its subsidiaries

GROUPE

matmut:



A DIVERSIFICATION STRATEGY BASED ON THREE PILLARS

P&C Health insurance Savings and protection
46% of earned premiums 16% of earned premiums 38% of earned premiums
- Historical business of the group * #15 market position in France - New Group’s strategic pillar with the
(#19 in 2020) acquisition on KOREGE -former HSBC
+ Motor #8 market position in France* i . . . i Assurances vie (France)- focused on life
» First pillar of diversification with two insurance
+ Housing #10 market position in France* affiliates with a complementary
positionning: + Life insurance #17 market position in
« Complete and diverse offering to both o ) France*
individuals and SMEs: school insurance, . 201_6: affiliation of Mutuelle Ociane Matmut
company insurance, bodily injury, mainly focused on retail customers « Game changer for the Group: tenfold
assistance, legal protection,... o L ) . increase in premiums issued in savings
« 2023: affiliation of Mgéfi dedicated to civil and protection**

service employees

) . . o « Initial savings and protection activity
+ Potential consolidation project within the started in 2006
health insurance activity to generate

additional synergies

2024 Key figures 2024 Key figures 2024 Key figures 2024 Pro forma

. . Earned premiums €180m €1,813m
Earned premiums €2,205m Earned premiums €791m
Mathematical provisions
Combined ratio 98.4% Combined ratio 97.4% excluding unit-linked prov. €1,366m €15,452m
GROUPE * 2024 ranking Argus de 'assurance (value)

]
mCItm Ut P ** 2024 Proforma 12 months



INCREASE IN THE NUMBER OF DISTRIBUTION CHANNELS
ALLOWING CROSS SELLING

An historical proprietary BtoC channel

KOREGE brings

Proprietary network of 480 advisory agencies a new BtoB channel

France
matmut 2
i + 3,600 employees dedicated to covering and Premium market
Mu|t|_channe| managing policeholders CCF (15-year exclusive
d iStI‘ibution + More than 1 million proactive sales calls agreement)
c. 235 branches
aIIowmg Cross 718 k clients
Selling Group partnerships ‘n HSBC PrivateBank Open model
Coexistence of a generalist network wu| CARDIF JARD P&C
and specialized networks: Ml 5P PARIBAS GROUP
. II;)r;glsVIduals l’)iﬁjﬁ Legal protection
corporate P&C
health
+ wealth
to better meet the needs or added value
expected by the customer and by the A dedicated team of wealth
Grou - .
P A growing online presence managers
30% of new Mutuelle Ociane Matmut (health insurance) 25 specialists in wealth management
subscriptions are completed online
GROUPE
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A DECADE OF GROWTH AND DIVERSIFICATION

Earned premiums (€m)

Proforma: €4,809m

+51%

(0)
+ 1 7 5 /O m;g;edlte Ociane
€791m
| 21
4 % 7% D 5
6%
69%
89%

2024

2015

5.8%

Earned premiums
average growth p.a.
(2015-2024) excluding
Korege

Diversification
Korege integration
ensures a well-balanced
premium mix, with no
business line
exceeding 50%

16%

46%

38%

2024
proforma

GROUPE

matmut

B P&C ® Health insurance Savings and protection
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THE ACQUISITION OF KOREGE: A TRANSFORMATIONAL STEP

| Key Figures post acquisition(1)

S5GAM )
FY2024 matmut-s

Proforma
adjustments PROFORMA
Gross earned premiums 3,176 1,633 - 4,809
P ! ! ! = Gross earned premiums up 51% with
. o/w P&C 2,205 0.0 2,205 savings and protection representing
Business 38% pro-forma
Mix (€m
LN o/w Health 791 0.0 791 = Significant increase of operating profit
. ] to €208m
o/w Savings and protection 180 1,633 1,813
= Pro-forma adjustments related to
Current Operating Profit 141 108 (41) 208 KOREGE debt redemption, issuance of
new subordinated debt and other
o/w P&C 96 - 96 variations
Income o/w Health 36 _ 36 = Net profit post acquisition and
e — financing will be significantly increased
(€m) o/w Savings and protection 12 108 (2) 118 = ROE will be significantly improved
o/w non-allocated (3) _ (39 (42) = Solvency 2 ratio at 181% in 2024
_ before management actions and
Net Profit 104 83 (30)(2) 157 modeling adjustments being currently
implemented
Balance Total Assets (€m) 7,447 23,691 (1,053) 30,085
S5GAM
Sheet ROE(3) 4.50% 7.3% - n.a matmut :-'l'
Eligible Own Funds (€m) 2,728 1,676 - 3,600 o
Solvency % Eon |L-IicE | rati 98.3%
Solvency II ratio 201% 286% - 181% ombined ratio

. matm ut ‘ MNotes: (1) Accounting figures under French GAAP ; (2) The proforma adjustments reflect (i) the estimated interest expenses related to the contemplated issuance of Tier 2 subordinated debt; (i) the elimination
GROUPE - of interest income derived from SGAM Matmut's available UCITS, intended to finance the HAV acquisition; and (i) the alignment of HAV's accounting presentation and principles with those applied by SGAM
Matmut ; (3) ROE calculated as FY24 net results / FY24 shareholder’s equity ; (4) Estimated solvency position before the planned capital management actions, proforma of the HSBC Assurances Vie (France)

v
mqtm ut P acauisition. the £420m intraaroun HAV debts redemptions as well as the contemplated €£500m Tier 2 issuance

11



SUCCESSFUL START OF THE 2024 - 2026 STRATEGIC PLAN

Drive Matmut'’s profitable development forward - Objectives excluding Korege

Non-life revenues (€m)

!

! !

: !

3,176 | i

2,755 ! i
P

2023 A 2024 A 2025E

/ +55%

2023 A

impact

The Group persue the adaptation of its model

Encours épargne (M€)

2,2375
1,585 i ! 4,502 4,588
2024 A 2025E 2026 E 2023 A 2024 A

Policeholders (000)

Multi-equipment rate

r 1 '
i | 2.19 i
! | 2.18 |
| 4,682 . - i
2025E 2026 E 2023 A 2024 A 2025E

ctif,

matmut 7:

Strenghen its fundamentals

Non-life net combined ratio

101.5%
98.3%

2023 A 2024 A

2025E 2026 E

Solvency ratio S2

189%

2023 A 2024 A

2025E 2026 E

1 220%

L1 180%

Return on equity

4.5%
2023 A 2024 A 2025E 2026 E

4%
3%

And enhance its attractiveness and desirability

Net Promoter Score* (NPS)

31 29 >30
2023 A 2024 A 2025E 2026 E

3 cross-functional themes

GHG emission** (kt)

2023 A 2024 A 2025E 2026 E

Sustainability

Egalité Homme / Femme***

51.84%  51.89% -y
2023 A 2024A  2025E 2026 E
Al Prevention

GROUPE

matmut s

* 1 #contracts per policeholder

** : thousand eq CO2 emis Scope 1, 2 et 3 (investments included)

**x: Women managers/total managers

/
°

-
-
~
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THE GROUP’'S CORE BUSINESSES

« P&C: historical business of the group
 Health insurance
« Savings and protection



P&C: A COMPLETE AND DIVERSIFIED OFFERING

matmut 2:

SAM

2024 Earned premiums: €3,176m
6%

25% “
69%

m PRC w=Health =Savings & Protection

+ Matmut SAM is the group’s main entity
+ Offers a complete range of P&C insurance distributed though the group’s proprietary network
» Issuing entity of Tier 2 Notes

Assistance and

A complete P&C Strategic Joint

legal protection

offer Venture

ke CARDIF IARD

+ Motor + Assistance and legal P, GRUUPL GNE EARIDAS
protection for individuals _ .
2024 Current operating profit: €141m . Home + Joint venture created in
8% -2% - Services can be 2017
« School insurance purchased as an option
¢ Multi-distribution
250, ‘ - Bodily injury aml_ation through BNP
Paribas’ network (c.
o Company insurance 1,500 agenCieS in France)
(SMEs)

= P&C = Health = Savings & Protection = Unallocated Distribution operated mainly through the Group’s proprietary network

GROUPE

matmut s



P&C: A STRATEGY FOCUSED ON VALUE CREATION

P&C earned premiums - FY (€m)

1,882 1,955 2,050

Change
n/n-1

2,205 +7.6%

Near stability in the number of policies

Pricing effect linked to inflation repair and spare-part costs

S 1% . o .
253 Focus on a more selective underwriting: ongoing
= Other P&C /8% enhancement of the P&C portfolio quality
B Home
m Motor 1,374 Normalized impact from weather in 2024 and H1-2025
+8.8%
Improvement in the P&C combined ratio
2021 2022 2023 2024
P&C combined ratio
P&C earned premiums - Half-year (€m) ) 108.0% 103,39
97.4% 100.6% . 98.3%
20.4%

20.5% 20.9% 21.2% 19.3%

m Other P&C 1,095 1,148 +4.8%
972 1,017
EHome -0.5% 0
m Motor 255 295 [P 76.9%  79.7%  87.6%  82.1%  79.1%
640 730 |y TA
2020 2021 2022 2023 2024
June-22 June-23 June-24 June-25
P&C Claims / Premiums m P&C Cost / Premiums
GROUPE

matmut s
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HEALTH INSURANCE: A PROFITABLE GROWTH BUSINESS

2024 Earned premiums: €3,176m
6%

25% ‘

69%

m PRC w=Health =Savings & Protection

2024 Current operating profit: €141m
8% -2%

25% \

= P&C = Health = Savings & Protection = Unallocated

2024 health insurance beneficiairies: 1,314 k

MUTUELLE OCIANE J‘

matmut «¢

A Leading Mutual in Interprofessional Markets

*Serving individuals, companies of all sizes, and the social
economy sector

*10 years of uninterrupted commercial growth —
unique in France

-Balanced portfolio: % individual members, % from 10,000
companies

*Multi-channel distribution: Matmut agencies (c.50%),
fully digital (c.30%) and telesales

*Digital and innovation leader — strong success of the
Santé Vous Bien offer

*Balanced strategy: healthcare access and tariff
moderation

+2025 milestone: selected to manage the complementary
health scheme of the French National Firefighters’ Mutual
(~30,000 beneficiaries

Mgéfi

groupe matmut-<;

eLeading the Complementary Social
Protection (PSC) initiative within SGAM Matmut,
covering State, local, and hospital public
services

eSuccessful integration of MGEFI into SGAM
Matmut as of January 1, 2023

eLaunch in 2024 of new offers to local
government officials

GROUPE

matmut s
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HEALTH INSURANCE

Health earned premiums - FY (€m) Cnh/a:_gle
791 +12.2%
] I I I
2021 2022 2023 2024
Health earned premiums - Half-year (€m)
+10.8%

450
406
= 3 l I

June-22 June-23 June-24 June-25

* +3.7% increase in the number of policies in H1 2025

* Growth driven by Mutuelle Ociane Matmut

+ H2-2025
New contract taken over by Mutuelle Ociane Matmut adding approx. 27k beneficiaries

+ 01 Jan 2026

Announced Mgéfi’s loss of the public tender for supplementary social protection
(PSC) of the 134k employees of MEFSIN (French Ministery of Finance)

Significant part of Mgéfi’'s membership
Ongoing discussion to assess a potential consolidation project between the two affiliates

A manageable financial impact thanks to Mutuelle Ociane Matmut solid organic growth
and robust Solvency ratio: 235% in 2024 for Mgéfi and 254% for Mutuelle Ociane Matmut

Health insurance - Combined ratio

100.3%

99.0%
97.8% 98N
96.5%)/ \96-50/0

2021 2022 2023 2024

= Mutuelle Ociane Matmut === Mgéfi

GROUPE

matmut:
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SAVINGS AND PROTECTION: A STRATEGIC PILLAR OF GROWTH WITH THE
ACQUISITION OF KOREGE (FORMER HSBC ASSURANCES-VIE FRANCE)

Evolution of earned premiums (€m)

1,813

e KOREGE®

. 134 115 168 180
_ — [ | | | || [
2020 2021 2022 2023 2024 2024

Proforma

Key figures 2024 + Proforma KOREGE
Proforma

é Number of contracts I Number of contracts
> 322k é > 723k

; Earned premiums Earned premiums

u €180m €1,813m

U/L liabilities(1) U/L liabilities (1)
% 0.1% % 30%

Existing diversified and complete offering organized around Matmut Vie

matmuts

VIE

—t
recently revitalized with the Fqﬂ
launch of new offers A\

:k. Distribution: multichannel with Matmut’s proprietary network, Phone, Direct and
Partnerships

Completed with KOREGE...

®

HSBC = _I Traditional Life Insurance

Assurances with a strong positioning on
affluent clients

SAVINGS

* Distribution: efficient bancassurance distribution model providing access to high net worth
and mass affluent clients through CCF's network

GROUPE

matmut

18



SAVINGS AND PROTECTION

Data Excluding KOREGE

Savings and protection Change
earned premiums - FY (€m) n/n-1
168 180 +7.3%
.134 B I I
2021 2022 2023 2024

Savings and protection
earned premiums - Half-year (€m)

225 +266.9%

113
- . -
June-22 June-23 June-24 June-25

Matmut Vie Net result (€m) Solvency ratio S2
299%

240% 0
6 205% . 226%
5 45 175
3 3.5 I I

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

= As of H1-2024, dedicated plan to double portfolio within the next
5 years (on a comparable basis)

= Commercial relaunch of the Matmut Vie Epargne contract within
the branch network and via the wealth-management advisory team

= Evolution of earnings over 2020-2024 primarily explained by the
level of investment income generated in connection with economic
conditions, with a significant contribution in 2022 following the disposal
of equity holdings

GROUPE

matmut s
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ACQUISITION OF KOREGE: A TRANSFORMATIVE TRANSACTION (1/2)

Significant Market Positioning

. . Achieve a top-20 market position in life insurance by
Strategic rationale leveraging the KOREGE structure

Acquire a specialized, large-scale life insurance

company and leverage an established life

insurance distribution channel Acquisition of product expertise and teams

Acquire product expertise and skilled teams to

Rationale of the acquisition accelerate the deployment of savings solutions
. . . and distribute our own retirement products
Premium positionning
Complementary positionning to Matmut brand
Achieving a More Balanced Activity Portfolio Value Creation Through KOREGE’'s Complementarity with

SGAM Matmut

+ Revenue synergies through cross-selling across various
distribution networks

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

Following the affiliation with Mgéfi and the group’s expanded scale
in health, we continue to balance our business mix between P&C
insurance and life & health insurance.

GROUPE

» 20
matmut ¢



ACQUISITION OF KOREGE: A TRANSFORMATIVE TRANSACTION (1/2)

2024 Proforma data: Korége integrated 12 months

+51%

Increase in earned premiums

2024 Earned premiums (€m)

4,809

2,191 2,191

SGAM Matmut SGAM Matmut
2024 stand alone 2024 proforma

mPRC mHealth insurance ®Savings & protection

+51%

Increase in Net result

2024 Net result (€Em)

157
+51%
104
104 104
-30
SGAM Matmut SGAM Matmut
proforma

B SGAM Matmut mKorege restatement

X 4.2

Increase in AuM

Dec 2024 Assets under
management (€bn)

31.1
X 4,
7.4
7.4
SGAM Matmut SGAM Matmut
proforma

B SGAM Matmut mKorege

GROUPE

matmut s
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KOREGE: A RECOGNISED LIFE INSURER IN FRANCE

Données French GAAP

7th

" HSBC Assurances-vie (France) was renamed KOREGE on November 1st 2025
Largest player in France (by premiums(2})

=  The company is currently a wholly owned subsidiary of HSBC Continental Europe, which itself is a subsidiary of the HSBC Group

€1,633m €83m = HSBC Assurances Vie (France) operates three main business lines:
Premium Net result — Savings: Offers life insurance products for individuals looking to build capital
319 — Borrower insurance: Provides insurance products covering risks associated with bank loans
s Technical provisions in — Protection: Offers insurance products for events such as death, disability, or critical illness

Total Assets
Unit Linked = These products are primarily distributed through the retail banking network of CCF (formerly HSBC's retail bank in France) and also

through other banking and private banking distribution channels

254 286 % . Dn January 1%, 2024, HSBC Continental Europe sold its retail banking operations in France to the U.S. fund Cerberus and signed a
employees 52 ratio istribution agreement between CCF (formerly My Money Group and HSBC retail bank) and HSBC Assurances Vie (France)

Distribution channels “ Gross Written Premium (€m)

@ ﬁ Premier-focused retail banking % UL
franchise
|
280k ..E'C;, Comprehensive product range with
. T strong market recognition
Clients v g ¢ LAS7 | jon 1587
o’ c. 235 branches spread over France,
®-+ mostly in large cities (150 cities
-
» covered)
CCF (former retail bank of HSBC)() @ Strong team of highly ENPG”G“CEd 2022A 2023A  2024A 2022A  2023A 2024A 2022A 2023A 2024A
Other banking distribution networks™® 263 relationship managers & skilled wealth i . ) .
B Standalonet® - managers Savings Borrower insurance Protection insurance
GROUPE Notes: (1) Figures as of 31/12/2024, French GAAP, unless otherwise indicated ; (2) Argus Life Insurance 2024 Ranking ; (3) Based on 2024 figures for Savings, Borrower and Protection insurance 22
mqtm ut Py clients (incl. individual clients that have several contract types). Includes clients without a broker, originated from IFAs, private banking, and the HSBC SME network ; (4) % of savings premiums,
excludes Borrower insurance premiums and Protection insurance premiums



KOREGE:
TRACK RECORD OF PROFITABLE AND RECURRING RESULTS

Evolution of earned premiums (€m) Net Profit (€m)

ETraditional savings  mUnit Linked Others

1,636 1,633
1,512

1,370

2021 2024

2020 2021 2022 2023 2024
Shareholders equity (€m) () and Return on Equity (ROE) (2}

RoE

= In 2022, the Ukrainian crisis triggered a sharp rise in interest rates, leading to a prudent
commercial policy in terms of new business

I Shareholders' equity

888 = The year 2023 was marked by an exceptional drop in new business notably due to the
7.2% 7.0% 7.3% change of the IT system of HSBC France's retail banking network on the back of its
acquisition by MMB, which had a major impact on the network's sales capacity

= In a normalized environment with its banking partner, KOREGE enjoyed a dynamic 2024 in
terms of new business, with premiums increasing by 39% year-over-year

= KOREGE is also demonstrating its ability to keep a unit-linked / euro business mix of
40/60 respectively with a view to improving profitability and limiting its capital requirement.

»= In terms of financial performance, KOREGE has demonstrated its resilience with a €80m
earnings generation capacity over the period (with 2020 impacted by Covid and 2022 by the
war in Ukraine)

2023

2020

GROUPE
» . . . -
matmut R Notes: (1) French GAAP (2) ROE calculated as net profit / shareholder’s equity
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KOREGE:

DISCIPLINED POLICYHOLDER LIABILITY MANAGEMENT

Share of Unit-Linked within the technical provisions (€m)

N Traditional life"™ & Unit-linked

21,665 22,451 21,440 21,360 21,849

2020 2021 2022 2023 2024
Unit-Linked provisions as of end of 2024
90%o BUCITS & diversified

B Fixed income

1%
290/ Other UCITS
4% HEquities

B Real Estate

Return on Investments

= Credited rate(? ROI

] v
2.52%
1.16%
2020 2024

= With a unit-linked/euro premium mix of around 40/60 over the period, the proportion
of unit-linked technical reserves grew steadily to exceed 30% of the total reserves in
2024

= In alow-rate environment, KOREGE had increased its profit-sharing reserve to support
its credited rates in the future. With the sharp rise in interest rates in 2022, this provision
was reduced to support the level of credited interest rate in 2023 and 2024

= UL provisions are mainly backed by UCITS, with a very low proportion of real estate
assets in depressed context in terms of valuation which reduces the risk for KOREGE in terms
of lapse and liquidity

= The net provision for deferred discretionary profit sharing remains at a comfortable level
over 3.3% of eligible Euro mathematical reserves as at end 2024. This provision is net
of distributable profit sharing which is being used recently to boost credited rates to
policyholders, in line with competitors' market practice

GROUPE -
matmut ¢

(1): excluding equalization reserves
(2) Including bonuses on traditional all contracts taken together
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SGAM MATMUT
2024 GROWTH DRIVEN BY AUTO AND HEALTH

FY Earned premiums (€m) FY Contracts (thousands)

2,923 3176 +8,7%
2,736 v ' 770 8,391 4119
2,404 +7,6% 8,303 ’
+12,2%
e 7,871
7,761
+7,6%
2021 2022 2023 2024
2021 2022 2023 2024 ——Contracts

mPC mHealth mSavings and protecion

H1 Earned premiums (€m) H1 Contracts (thousands)

1562 1,823 +16,7%
1,349 1,499 ! :
+266,7%

Sl |10 5%

7,058 +0,4%

+4,8%

juin-22 juin-23 juin-24 juin-25
mP&C mHealth ®Savings & Protection June-23 June-24 June-25
+ Positive pricing effect for Motor and Home insurance

« Strong performance for Health insurance thanks to Mutuelle Ociane Matmut
« Sharp increase in Savings & protection driven by life insurance

GROUPE
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A GLOBALLY POSITIVE COMMERCIAL MOMENTUM

SGAM Matmut perimeter

New business (thousand of contracts)

Ch.

2021 2022 2023 2024 2024/2023

Total New business 1,086 1,042 1,069 1,087 1.7%

0 50 100 150 200 250 300 350 400
Motor |
Horm e |
P&C Pro [
m2022
Other |E— 2023
Bodily injury R 2024
Healh |
Protection [

Savings |

GROUPE
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NON-LIFE NET COMBINED RATIO

SGAM Matmut (P&C + Health)

Claims / premiums ratio

87.5%
84.6%

82.5%
80.7%
78.3% I I

2020 2021 2022 2023 2024

Costs / preminums ratio

17.9% 18.1%
. ()

17.5%
17.0%
15.9%

2020 2021 2022 2023 2024

Continued Improvement in the Non-Life Net Combined Ratio:

+ Strong growth in premiums driven by both tariff adjustments and higher contract volumes

+ Moderate increase in claims costs reflecting favorable loss experience in 2024 and reinsurance mitigation in 2023

+ Ongoing decline in the expense ratio, with acquisition and administrative costs kept under control despite business

Non-life net combined ratio

105.0%

98.3%

2021 2022 2023 2024

GROUPE
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SGAM Matmut data excluding KOREGE

Income statement

FY2023 FY2024

Non-Life Life O_th_e_r Total
activities

Earned premiums 2,923 3,006 171 = 3,176
Revenue and income from other activities 12 - - 54 54
Other operating income 91 47 1 9 56
Financial income, net of expenses 139 111 34 1 147
Total operating income 3,166 : 3,163 206 64 3,434
Insurance benefits expenses 2,580 2,411 178 - 2,580
Ot_her Insurance income or expenses, net of (55) 75 5 _ 77
reinsurance .
Expenses from other activities 35 - - 67 67
Administration expenses 549 540 19 - 1]
Total operating expenses 3,100 : 3,026 200 67 3,293
0peraF|ng_ result befor? impairment and 57 137 7 (3) 141
amortisation of goodwill :
Other revenues and expenses (13) % (37)
Net result attributable to the Group 44 104

A VERY STRONG SET OF RESULTS IN 2024

Comments

Statutory French GAAP P&L with Non-Life including Health and
some parts of Protection

» Earned premiums in non-life insurance increased by €242 million
(+8.8%), driven by a €152 million rise at Matmut SAM, €71 million at
Mutuelle Ociane Matmut, and €15 million at MGEFI

» Premiums growth driven by increase in volume (+0.5% policyholders)
combined with an increase in tariffs related to a review of underwriting
policies (enhanced risk selection and segmentation policies)

» Earned premiums in life insurance rose by €11 million (+6.64%) with
+£68 million net inflows on savings

» Non-life claims expenses remained stable (-0.17%) supported by a
strong decline in climate events (in number and value)

» The non-life reinsurance result showed a deficit of €75 million in 2024,
compared to a surplus of €58 million in 2023 due to the absence of a
cession on the climate reinsurance treaty in 2024

» The financial result showed a slight increase and remains at a
normative level for the group

GROUPE

matmut
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A HEALTHY BALANCE SHEET

SGAM Matmut data

Steady growth in Group equity capital (€m)

1,786 1, 845

2017 2018 2019 2020 2021 2022 2023 2024
W Minority interests ®Group share

Group balance sheet (€m)

144

. 2023

Assets

Invesments

Investments
(equity
method)

152

Reinsurers’ share
in technical
provisions

Other assets

2024 -

2,203

4,618

463

Liabilities

Subordinat
ed liabilities
€29m
Minority
interests
€32m

Gross
technical
provisions

Other
liabilities

2023

2,307

4,688

. 2024

GROUPE . )
t t 'y Proforma 2017 includes Mutuelle Ociane Matmut
mCI mll PPN S Proforma 2017 includes Mgéfi
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A STRUCTURED AND RESULT-ORIENTED ESG POLICY

A structured ESG policy Tangible achievements on investment portfolio

Matmut’s Adaptation to ESG Risks and Opportunities

©

96%0 of AuM covered by an ESG analysis

+ ESG governance overseen by the Ethics & Sustainability
Committee, in coordination with the Board of Directors
+ ESG assessment integrated into all strategic projects and

@
internal processes @
@

Since 2021, 100% Mutual Funds invested in Matmut
portfolios are SRI label

- Ongoing employee training on sustainability issues Since 2023, 100% of PE Funds, Infra Funds and Private debt

Funds invested inMatmut portfolios are Article 8 or Article 9
under SFDR Disclosure ] (/¥

7
Motzy

2
G

ONsapt”

REPUBLIQUE FRANCAISE

Strong Commitments to Stakeholders

- Environment: circular economy, reduced carbon footprint, ESG objectives - 2024-2026 Strategic Plan

socially responsible investment (SRI) policy

. Objectif, !
+ Inclusion & Accessibility: disability inclusion, caregiver Impmgnﬁt o
support, making art accessible to all ’
+ Health & Well-being: promotion of physical activity, medical Net Promoter Score* CO2 Emissions** Gender equality***
research, Matmut Paul Bennetot Foundation (NPS) — .
_3_}_ 29 30 665 51.84%  51.89% H—
- 7% o
2023 A2024 A 2025E 2026 E 2023 A 2024 A 2025E 2026 E 2023 A 2024 A 2025E 2026 E
GROUPE * Matmut recommendation rate in the annual member satisfaction survey 31

»
m(]tm ut &6 ** Thousands of tonnes of COz equivalent emitted (Scopes 1, 2 and 3, including investments)
*** Number of female managers / total number of managers
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SGAM MATMUT: INVESTMENT PORTFOLIO

A standardized asset allocation aimed at ensuring recurring financial income over the long term
Market value as of 30 june 2025

Asset allocation - SGAM Matmut Portfolio of unrealized gains and losses - SGAM Matmut

Cash
20%
6
Dec-23 Dec-24 Jun-25
: Fixed Income
Other 30 june 2025 47% -33
9% Investments 73
€6.9bn
Real estate
11%
Private assets Equities -232
7% 6%
Key elements Cash buffer (€Em) - SGAM Matmut
« An investment portfolio composed of over 90% in the Eurozone, with low 15

75

exposure to emerging markets and almost no exposure to high-yield nor
’ = Real estate rents in 2025

unrated bonds

+ A Recovering Unrealized Capital Gains Position supported by the bond market _ o
revaluation, the steepening of yield curves, and record highs in equity markets = Bonds with a maturity in 2025

+ An investment policy with a strong focus on sustainable finance assets Fixed Income coupons in 2025

+ Approximately 70% of the assets are managed by OFI Invest
= Cash & cash equivalents

GROUPE
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SGAM MATMUT: FIXED INCOME

Fully invested in the Eurozone, with an average rating of "A” and 98% of holdings classified as Investment Grade

Market value as of 30 june 2025

Fixed Income allocation by issuer type Fixed Income portfolio by rating

28%

72%

m Govies = Credit

Key elements Govies portfolio by geography

+ Increased allocation to sovereign bonds since
2022 to reduce credit risk and benefit from higher
long-term yields

+ Limited duration gap across all portfolios

+ Well-balanced maturity structure within the
bond portfolio

+ Optimal balance between exposure to financials,
corporates, and public sector issuers

AAA/AA - [, 4%

A NN 287%

e I 267

Non-1G |} 2%

France
Italy
Spaine
Portugal
Other (Belgium, Austria)

I 65 %
N 14%

N 11%

HEl °%

1 1%

Fixed Income portfolio by maturity

31%
23% 22% 24%
0-5Y 5Y-7Y 7Y-10Y >10Y

Credit portfolio by sector

= Financials
m Corporates

= Public sector

GROUPE

matmut s
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SGAM MATMUT: REAL ESTATE AND EQUITY

Real estate investment portfolio key figures as of 30 June 2025

Real estate allocation Breakdown by geography Breakdown by occupation type

French GAAP French GAAP French GAAP
70%
France {EXEII pariS:] _ ?U%
Total
52% 2024FY 4890
€460m
19%
: 12%p
Paris & IdF 30% - -

Residential Office Other

= 0Own use =Investments

Equity investment portfolio key figures as of 30 June 2025

Equity allocation Breakdown by geography Strategic participation are all business- related

3% Europe [ 51% No financial investments:
‘ = Growth/defensive International equity [N 37% CARDIFIARD  cardif IARD (Joint Venture)
= Value/cyclical GROUPE
= Market Neutral L/S us B 6% #74 IMA IMA Assistance (assistance subsidiary)
Global emerging [l 6% Epa Socram (mutual bank partner)
ROUPE
GROU s 35
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KOREGE INVESTMENT PORTFOLIO

Market value as of 31 Dec 2024

Asset allocation - Korege

Otiler Cash
3% 3%

Real estate

5%
Private assets
6%
. 2024 FY
Equities Investments
6%

€16,3bn

Fixed Income
77%

diversified portfolio over multiple UCITS funds (single strategy)

Private assets: include private debt, infrastrucutre, private equity

Real estate: mainly office and hospitality in Paris and France

Key elements

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

An asset allocation which is actually very similar to Matmut’s one
Assets ae mostly (75% ) managed by HSBC Asset Management, in

line with Matmut’s strategy of delegating most of its asset management
(OFI Invest)

GROUPE

matmut s
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KOREGE: FIXED INCOME

Market value as of 31 Dec 2024

Fixed Income allocation Fixed Income portfolio by rating Fixed Income portfolio by maturity

2%

16% 36%
’ 52% raa/AA - [ s~
[+)
22% 24%
» I <: 18%
30% ee8 [ 13% I I
Non-1G || 4% 0-5Y 5Y-7Y 7Y-10Y >10Y

= Credit = Govies = Structured UCITS

Eléments clés Govies portfolio by geography Credit portfolio by sector

A Prudent and Well-Balanced Bond Portfolio
With an average rating of “A”, consistent with the France I 4.0 %
Matmut Group’s overall portfolio

USA I 11%

Distinctive diversification through exposure to US = Financial

and UK issuers UK I 10%
Euro zone NN 32%

= Corporates

Very limited exposure to non-Investment Grade
securities

International I 7%

GROUPE

matmut



S5

SOLVENCY

& CAPITAL
POSITION



SGAM MATMUT : A STRONG AND SUSTAINABLE CAPITAL POSITION

Solvency constantly within the Group’s [180% - 220%] target range

Evolution of Solvency II capital position (€bn)
202% 196%
W

2.73
2.55 2.58
2.38 2.34
131 1.37
1.17 I 1.15 I

2020 2021 2022 2023 2024

203% 201%

1.36

mmm FOF mmmm SCR

Solvency ratio S2

Solvency Capital Requirement (FY 2024)

o°

Market
= Non-Life
m Health SCR
2024
m Life

€1.4bn

= Operational

= Counterpart

SGAM Matmut Sensitivity S2 ratio (FY 2024)

Equities -10% EEEE——————— ?(00%
Equities +10% eSS 2 (03%
Real estate -10% S ]196%
Real estate +10% TS 2 06 %
Spreads (Corp. & Govies -50 bps TS 0 14%,
Spreads (Corp. & Govies +50 bps mee————— 190%
Interest rate -50bps IS 203 %
Interest rate +50bps TEEEEEEE—————————— ?(00%
Ratio S2 2024 (référence) m—————— () 1%

GROUPE

matmut

39



KOREGE: SOUND CAPITAL POSITION OVER THE YEARS

Evolution of Solvency II capital position Solvency Capital Requirement (FY2024)
7%

&

51% = Market

= Life

g
= Operational

40% Health
1,487 1,267 1,289 1,282
779 i oL .
Solvency ratio sensitivity
2018 2019 2020 2021 2022 2023 2024
SII Ratio end of 2024 286% A
— UT Eligible hybrid capital e Other s Solvency Il Ratio Interest rates 270%  (16%)
+50bps ° (20
Interest rates .’ DL
Spreads +50bps 270% {16°
+ KOREGE has a strong capital position of, with a solvency ratio comfortably above 220% in last 6 years
Spreads -50bps 2060 10%
+ KOREGE's solvency ratio is further enhanced since 2023 (c. 285%) and stabilized thanks to a new efficient life reinsurance treaty
(global protection against all-cause technical losses) Equity +10% 28905 3%
+ KOREGE's capital base comprises over 75% of UT1 equity components, completed by intragroup hybrid debts Equity -10% 2830 (3%)
+ KOREGE’s SCR profile is typical of a life insurer, with superior exposure to market and life risks Real Estate +10% 287% T
» In line with life insurance peers, KOREGE solvency ratio is more sensitive to market movements than non-life insurers’ (such as ) P
Real Estate -10% 285% (1%)

Matmut SGAM). However, given KOREGE's smaller SCR compared to Matmut SGAM’s also given solvency diversification benefits arising
from the combination of both, pro-forma solvency ratio sensitivities to market movements remain limited at group level

GROUPE
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POST ACQUISITION: SOLVENCY REMAINS SOLID

+ Issuance of a €500m Subordinated debt in May 2025
listed on Euronext Growth Paris to partially finance the
KOREGE acquisition

+ At 2025 year-end, solvency of both entities SGAM
Matmut and issuing entity Matmut SAM should remain
solid

SGAM Matmut S2 Solvency ratio

FY 2024 Solvency 2 ratio 201%

KOREGE acquisition s 62 p.p.

Subordinated debt issuance [ +32 p.p.

Other capital movements N +13 p.p.
2025 projection | +4 p.p.

FY 2025E Solvency ratio 188%

Moody'’s rating confirmed in November 2025:

. ; MOODY’S
A2 with stable outlook RATINGS
» Baa2 for Subordinated debt

Matmut SAM S2 Solvency ratio

Issuing entity

FY 2024 Solvency 2 ratio 176%

KOREGE acquisition B -18 p.p.
Subordinated debt issuance B +44 p.p.
Other capital movements M +13 p.p.
2025 projection | +2 p.p.

FY 2025E Solvency ratio 217%

GROUPE
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FINANCIAL SOLIDARITY MECHANISM

Des conventions d’affiliation régissent les mécanismes de solidarité financiere au sein du groupe

Financial solidarity mechanism

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

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

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

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

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

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

Target to reach:

SCR coverage = 150%

Définition of
management actions
to achieve the target

capital limit
SCR coverage = 120%
or
Affiliate’s equity
decrease > 20% Mechanism is
triggered
Trigger
of solidarity
Agreement
withdraw

MCR coverage = 100%

Level 1 €7m

Level 2 Own fund pro rata basis > capital
limit

Level 3 Own fund pro rata basis > SCR

GROUPE

matmut s

43



matmut



