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FOREWORD

This document constitutes the Solvency and Financial Condition Report (SFCR) required under the provisions of
Solvency Il regulations. Issued in accordance with Article L. 356-21 of the French Insurance Code, it is based on
data for the financial year ended December 31, 2025.

This report describes the company’s business and performance, its system of governance, its risk profile, the
valuation methods it applies for solvency purposes, and its capital management.

Prepared by BPCE Assurances, it was approved prior to publication by the Board of Directors at a meeting convened
on May 12, 2026.
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EXECUTIVE SUMMARY

BPCE Assurances, a wholly owned subsidiary of Groupe BPCE, is a holding company with a number of operational
insurance subsidiaries.

Through its subsidiaries, BPCE Assurances designs and manages a comprehensive range of insurance solutions,

notably for individual and professional customers, and is structured around two business lines:

e The Life & Personal Protection Insurance business, focused on developing life insurance and capitalization
portfolios for savings and retirement purposes, as well as personal protection and borrower insurance,

e The Non-Life Insurance business, which develops portfolios of motor insurance, comprehensive (multi-risk)
home insurance, personal accident cover, legal expenses insurance, health insurance, multi-risk commercial
insurance and various property damage guarantees.

All insurance products are distributed through the Banque Populaire and Caisse d’Epargne retail banking networks.

BUSINESS AND PERFORMANCE

Business activity was particularly strong in 2025: BPCE Assurances’ revenue rose by 8% to €20.2 billion.

Consolidated operating income amounted to €645 million in 2025, up 16% compared with 2024. This growth was
driven by positive volume effects across all insurance businesses. The return to technical breakeven in the Property
& Casualty business also resulted in significant margin growth.

SYSTEM OF GOVERNANCE

BPCE Assurances is governed by a Board of Directors, three executive officers and dedicated committees. The
governance principles laid down by Groupe BPCE are set out in a fit-and-proper policy covering competence and
integrity.

BPCE Assurances is organized around two business lines: Life & Personal Protection Insurance and Non-Life
Insurance.

Risk management, the actuarial function, compliance and internal audit operate under principles of independence
and objectivity. Their representatives report directly to the executive officers and the Board of Directors of each
entity. These key functions have detailed organizational structures, procedures and documentation tailored to the
needs of the insurance group.

The control functions at BPCE Assurances carry out work and controls aimed at managing the insurance group’s
main risks, including actuarial, financial, non-compliance and operational risks, as well as those arising from
outsourcing.

RISK PROFILE

All risks, whatever their nature, are subject to regular monitoring and, where appropriate, quantification.
Forward-looking studies are carried out annually; they help identify actions to be taken to reduce the risk profile
under adverse market conditions.

Given the nature of its commitments and the predominance of life insurance, BPCE Assurances is primarily exposed
to market and credit risks, which account for 50% of the Solvency Capital Requirement, calculated using the
standard formula.

Market and credit risk management is chiefly performed through the implementation of the investment
management and ALM (asset-liability management) risk policy adopted by BPCE Assurances. Within this
framework, investments are made in a manner appropriate to the nature and duration of the liabilities. All assets
are invested so as to ensure the security, quality, liquidity and profitability of the portfolio as a whole. The investment
strategy also relies on an asset allocation defined in line with the economic environment and the evolution of market
risks.
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VALUATION FOR SOLVENCY Il PURPOSES

In accordance with prudential standards, the Solvency Il balance sheet is based on a fair value measurement of
assets and liabilities, i.e. at amounts for which they could be exchanged in a transaction concluded under normal
competitive conditions.

These valuations are a key factor in assessing the insurance group’s solvency, as they contribute to the
measurement of the own funds available to cover the Solvency Capital Requirement.

The main valuation differences from IFRS relate, on the one hand, to technical provisions, which are recognized at
their economic value under both frameworks but with a number of methodological differences (yield curve, contract
boundaries, risk margin, etc.), and, on the other hand, to the non-consolidation of investment vehicles in the
prudential balance sheet.

BPCE Assurances has benefited, through its subsidiary BPCE Vie, from the transitional measure on technical
provisions since the first quarter of 2018, following approval by the ACPR (Autorité de contréle prudentiel et de
résolution, the French Prudential Supervision and Resolution Authority). This measure allows for the linear
amortization over 16 years of the difference between statutory technical provisions and Solvency Il technical
provisions as at January 1, 2016. Its primary purpose is to mitigate excessive volatility in solvency.

At December 31, 2025, BPCE Assurances’ total Solvency Il balance sheet stood at €137.3 billion, up 10.3%
compared with December 31, 2024.

CAPITAL MANAGEMENT

Capital management is a key component of the solvency of BPCE Assurances. The company has adopted a capital
management policy that enables it to determine and optimize the level and quality of each own-fund item required
to cover all of its liabilities under the Solvency Il regulatory framework.

BPCE Assurances’ own funds consist exclusively of basic Tier 1 and Tier 2 items: shareholders’ equity, excess funds
(as provided for by the decree of December 24, 2019, allowing a portion of the provision for profit sharing in life
insurance to be treated as eligible own funds), the reconciliation reserve and subordinated debt.

The breakdown of eligible own funds by tier is presented below in relation to regulatory capital requirements: the
Solvency Capital Requirement (SCR) and the Minimum Capital Requirement (MCR).

In €m
7,000

€6,234m
6,000 €5,516m
5,000 8
4,000 €3,436m
3,000

4,906
2,000 €1,661m
1,000 SCR
0 MCR
Own funds Own funds
eligible to eligible to
cover the SCR cover the MCR
m Unrestricted Tier 1 m Restricted Tier 1 Tier 2 SCR/MCR

BPCE Assurances meets the necessary capital requirement: with eligible capital of €6.2 billion, the Solvency Capital
Requirement coverage ratio stands at 181%.
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PART A — BUSINESS & PERFORMANCE

1 BUSINESS REVIEW

1.1 OVERVIEW OF BPCE ASSURANCES

BPCE Assurances is a holding company that owns various operational insurance subsidiaries. It is structured as a
société anonyme (public limited company) wholly owned by Groupe BPCE, the 2" largest banking group in France.

BPCE Assurances constitutes the Insurance division of BPCE. It designs and manages a comprehensive range of

insurance solutions, particularly for individuals and professionals, and is organized around two business lines:

e The Life & Personal Protection Insurance business, which focuses on the development of portfolios for life
insurance, investment and retirement savings, as well as personal protection coverage and borrower insurance
solutions,

e The Non-Life Insurance business, which develops portfolios for motor and multi-risk home insurance, personal
accident insurance, legal protection, healthcare, professional multi-risk coverage, and various types of Property
& Casualty insurance.

ORGANIZATION

At December 31, 2025, the organization of the insurance group was as follows:

g—) @ BPCE (¢ [
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v
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I'Il'!
IS |NA

R & e TECTION NON-LIFE INSURANCE
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Insurance companies

E Y é‘ D Structures serving the retail
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PART A — BUSINESS & PERFORMANCE

BUSINESS ACTIVITIES

The key management areas developed by the insurance group consist of the following lines of business according

to the Solvency Il classification:
“No | Lnesofbusiness |

30 Insurance with profit participation
31 Index-linked and unit-linked insurance
36 Life reinsurance (acceptances)
12 Miscellaneous financial loss
29 Health insurance
sl Pir:;i:;i::e_ L 32 Other life insurance
35 Health reinsurance (acceptances)
36 Life reinsurance (acceptances)
2 Income protection insurance
12 Miscellaneous financial loss
13 Proportional medical expense reinsurance
14 Proportional income protection reinsurance
Individual protection 29 Health insurance
30 Insurance with profit participation
32 Other life insurance
33 Annqities stemmipg from non-I?fe ipsurance contracts and
relating to health insurance obligations
36 Life reinsurance (acceptances)
1 Medical expense insurance
2 Income protection insurance
4 Motor vehicle liability insurance
5 Other motor insurance
Property & Casualty 7 Fire and other damage to property insurance
8 General liability insurance
10 Legal expenses insurance
12 Miscellaneous financial loss
19 Proportional fire and other damage to property reinsurance

BPCE Assurances operates in two countries: France and Luxembourg (through its subsidiary BPCE Life).

QUALIFIED SHAREHOLDERS

The sole shareholder of BPCE Assurances is BPCE, whose registered office is located at 7 promenade Germaine
Sablon, 75013 Paris.
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PART A — BUSINESS & PERFORMANCE

AFFILIATED COMPANIES AND BRANCHES

percentage percentage

Business line: Life & Personal Protection Insurance

Société anonyme (public

BPCE Vie - France 100% 100%
limited company)

BPCE Life Société anonyme (public Luxembourg 100% 100%
limited company)
Société par actions simplifiée

Ecureuil Vie Développement (Simplified joint-stock France 51% 51%

company)

Business Line: Non-life Insurance

Société anonyme (public

BPCE Assurances IARD L France 100% 100%
limited company)

BPCE IARD Société anonyme (public France 50% 50%
limited company)
Société par actions simplifiée

BPCE APS (Simplified joint-stock France 52.64% 52.64%

company)

Société anonyme (public

Adir limited company)

Lebanon 34% 34%

The four most significant entities of the group are:

BPCE Vie, a mixed-business insurance company that offers all types of contracts or agreements with
commitments linked to the length of the policyholder’s life. It also provides cover for sick leave, long-term
care/dependency, and accidental death. It employs the majority of the staff in the Life & Personal Protection
Insurance business line and provides the other entities of the Insurance division with various resources
necessary for the conduct of insurance activities,

BPCE Assurances IARD, a non-life insurance company that provides insurance coverage through a full range
of Property & Casualty products (motor insurance, multi-risk home insurance, personal accident cover, legal
protection, health insurance, various property damage covers, professional liability insurance, and personal
protection insurance for professionals),

BPCE Life, a Luxembourg-based life insurance company offering life insurance and capitalization solutions for
a clientele of high-net worth individuals,

BPCE IARD, a non-life insurance company providing insurance coverage through a range of Property & Casualty
products (motor insurance, multi-risk home insurance, legal protection, and multi-risk liability cover for
professionals).

REGULATORY AUTHORITY AND EXTERNAL AUDITORS

In its capacity as an insurance group, the activities and financial position of BPCE Assurances are supervised by
the ACPR, located at 4, place de Budapest, 75 436 Paris, 9t arrondissement.

BPCE Assurances'’ statutory financial statements are audited and certified by its statutory auditors:

e Forvis Mazars: represented by Guillaume WADOUX
o Address: 61, rue Henri Regnault — 92075 La Défense Cedex

e PricewaterhouseCoopers Audit: represented by Sébastien ARNAULT and Kévin AUTHIER
o Address: 63, rue de Villiers — 92208 Neuilly-sur-Seine Cedex

©
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PART A — BUSINESS & PERFORMANCE

1.2 SIGNIFICANT TRANSACTIONS DURING THE PERIOD

INAUGURAL PUBLIC OFFERING OF SUBORDINATED DEBT FOR A TOTAL OF €680 MILLION

BPCE Assurances successfully completed an inaugural public offering on the Euronext Growth stock market of
subordinated debt for a total of €680 million. This transaction demonstrates investors’ confidence in the financial
strength of the business model adopted by BPCE Assurances, and its commitment to positive impact. The A+ rating
(stable outlook) assigned by Fitch Ratings confirms this strength and solidifies its position as a new issuer in the
financial markets.

This inaugural issue generated strong investor interest. It consists of a €280 million Restricted Tier 1 tranche and
a €400 million Tier 2 tranche, structured as a green bond and backed by a 100% green real estate portfolio, thereby
demonstrating BPCE Assurances’ commitment as a responsible insurer.

This transaction represents a major milestone in the development of BPCE Assurances, marking its inaugural
access to capital markets and strengthening the diversification and autonomy of its financing for the benefit of its
policyholders. It also illustrates the consistency and relevance of bancassurance model.

CONTINUED MOMENTUM IN SALES ACTIVITY IN 2025

In 2025, business remained robust across all business lines, with total revenue surpassing €20 billion for the first
time, representing 8% year-on-year growth.

Life insurance premiums, which represented a total of €16 billion in direct business, grew by 7% vs. 2024.
Premiums from individual protection and borrower insurance increased by 5% year-on-year, reaching €1.5 billion.

Non-life insurance revenue stood at €2.5 billion, up 11% year-on-year.

IMPACT OF THE ONE-TIME CONTRIBUTION ON TAX EXPENSE

The 2025 French Finance Act introduced an exceptional levy on the profits of large companies in the form of a
corporate income tax surcharge based on the average income tax payable for fiscal years 2024 and 2025. Since
BPCE Assurances group revenue exceeded €3 billion, the applicable exceptional contribution rate is 41.20%. The
2025 tax expense accordingly includes an amount of €47 million for this exceptional contribution.

As the 2026 French Finance Act had not been adopted at December 31, 2025, only the contributions established by
the 2025 Finance Act have been recognized for this fiscal year.

2 UNDERWRITING PERFORMANCE

2.1 DEFINITION OF THE AGGREGATE

The concept of underwriting result adopted by BPCE Assurances is that of operating income as presented in the
consolidated financial statements prepared in accordance with IFRS.

The operating income presented is comprised of the following main components:
a) Income from insurance activities,
b) Expenses from insurance activities,
¢) Income and expenses from ceded reinsurance contracts,
d) Investment income net of expenses,
e) Financial expenses from insurance contracts,
f)  Financial income from ceded reinsurance contracts,
g) Insurance operating expenses not attributable to insurance and ceded reinsurance contracts,
h) Other operating income and expenses.
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PART A — BUSINESS & PERFORMANCE

2.2 UNDERWRITING PERFORMANCE FOR THE PERIOD

Consolidated operating income came to a total of €645 million, up 16% compared with 2024. This increase was
driven, on the one hand, by the life insurance business, which benefited from a generally favorable economic
environment along with a positive volume effect and, on the other hand, by growth in insurance margins in the
Property & Casualty and savings businesses. The year 2025 marks a return to profitability for the Non-Life Insurance
business.

Net insurance income (NII) from fully consolidated operations amounted to €793 million, a sharp increase
compared with 2024 (€702 million). This increase can be attributed to organic growth across all business lines, as
well as a significant improvement in margins in the Property & Casualty segment.

3 INVESTMENT PERFORMANCE

3.1 DEFINITION OF THE AGGREGATE

To ensure a more consistent reading of this document and to facilitate reconciliation with the insurance group'’s
other publications, investment income is presented on the basis of consolidated financial income.

3.2 INVESTMENT INCOME FOR THE PERIOD

Breakdown of results for the period (€m) m Dec. 31, 2024

Investment expenses -258 =179 -82
Gains and _Ios;es on disposals, net of impairment reversals 365 255 109
and amortization

Change in fa.lr value of investments measured at fair value 1513 1255 258
through profit or loss

Change in impairment losses on investments 5 21 -17
Total investment income 3,731 3,287 445

Analysis of financial results for the period (€m) Dec. 31,2025 | Dec. 31,2024

e
;);arllr;?ﬁ)isnsg)r value through profit or loss (excluding 2622 2278 344
- Of which unit-linked insurance contracts 1,378 1,220 158
- Of which latent change 135 34 101
- Of which financial income at fair value 1,085 958 127
- Of which foreign exchange at fair value 24 66 -42
Gain and long-term impairment provision 369 276 93

Financial income at amortized cost 64 95 -31

Financial income in recyclable OCI 930 811 119
Financial income in non-recyclable OCI 4 2 2

Investment expenses -258 -175 -82

- Of which: Accepted change in unit-linked items -5 0 -5
- Of which: Other -252 -175 -77
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PART A — BUSINESS & PERFORMANCE

Total net investment income is chiefly derived from assets representing life technical provisions. It also provides
the basis from which life insurance business margins are deducted and the source of subsequent bonus allocations
credited to life insurance policies.

At the end of 2025, total net investment income stood at +€3,731 million, up €445 million compared with 2024. This

total includes:

e Changes in the value of unit-linked assets amounting to €1,378 million, representing an increase of €158 million,
with no impact on operating income after accounting for the expense related to unit-linked adjustments of
mathematical reserves,

e Changes in the value of assets in the with-profits fund, amounting to +€135 million in 2025, up €101 million,

e Capital gains net of reversals of impairment provisions equal to €369 million, up €93 million, with gains realized
on equity instruments at fair value through profit or loss and a lower provisioning level than in 2024,

e The (5 million) euro negative change in the value of unit-linked assets related to acceptances of group life
business compared to 2024 (with no impact on operating income after accounting for the expense related to
unit-linked adjustments of mathematical reserves).

3.3 INVESTMENTS IN SECURITIZATIONS

At December 31, 2025, BPCE Assurances held no securitization portfolios as defined by Solvency Il (EU Regulation
No. 575/2013 - Article 4-61).

4 PERFORMANCE OF OTHER ACTIVITIES

4.1 OPERATING EXPENSES FOR THE PERIOD

BPCE Assurances has set itself the objective of tightly managing changes in its operating expenses amid strong
growth of its business activities.

These expenses fall into three main categories:

e Personnel expenses: payroll and variable costs such as profit-sharing and incentive plans,

e IT expenses: services provided by external personnel and hardware for the operation and maintenance of
systems, as well as for project management,

e Other expenses: premises and logistical resources, external personnel and non-IT subcontracting, taxes and
duties.

4.2 INCOME TAX EXPENSE FOR THE PERIOD

The corporate income tax expense recognized in the IFRS consolidated financial statements for the year 2025 is
€196 million, of which €47 million relates to the one-time tax surcharge.

5 OTHER INFORMATION

There is no other information to report.
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PART B — SYSTEM OF GOVERNANCE

1 GENERAL INFORMATION ON THE SYSTEM OF GOVERNANCE

1.1 ORGANIZATION OF THE SYSTEM OF GOVERNANCE ADOPTED BY BPCE
ASSURANCES

OVERVIEW

BPCE Assurances is a holding company comprising various operational insurance subsidiaries. At December 31,
2025, BPCE Assurances was a wholly-owned subsidiary of Groupe BPCE, the 2" largest banking group in France.

In accordance with the provisions of the French New Economic Regulations Law dated May 15, 2001, the roles of
Chairman of the Board of Directors and Chief Executive Officer are separate, consistent with the underlying rationale
of the group’s operational structure.

BPCE Assurances is governed by a management or supervisory body consisting of the Board of Directors and the
three senior managers who effectively run BPCE Assurances. This system of governance is complemented by the
specialized committees as follows: the Consolidated Risk Committee, the Compliance and Group Internal Control
Coordination Committee, and the key functions required by the regulations.

GOVERNANCE BODIES

GOVERNING AND MANAGEMENT BODIES

Jéroéme Terpereau has served as Chairman of the Board of Directors of BPCE Assurances since the Board meeting
convened on March 30, 2023.

At December 31, 2025, the persons effectively running the undertaking were:

e Corinne Cipiére, Chief Executive Officer, appointed by decision of the Board of Directors on January 31, 2024,

e Nathalie Brouteéle, Deputy Chief Executive Officer, reappointed to her position as Deputy Chief Executive Officer
at the Board of Directors meeting convened on January 31, 2024,

e Marion Dewagenaere, Deputy Chief Executive Officer, appointed at the BPCE Assurances Board of Directors
meeting convened on April 10, 2025, effective on that same date, to replace Christophe Izart, who resigned
from his position as Deputy Chief Executive Officer of BPCE Assurances effective March 23, 2025.

All members of the management body meet the required legal obligations. They are not subject to any legal
incapacity or prohibition liable to prevent them from performing their duties.

= BOARD OF DIRECTORS

The Board of Directors of BPCE Assurances is comprised of four members, two of whom are also members of the
BPCE Executive Management Committee.

The Board of Directors of BPCE Assurances determines the company’s business policy, approves the insurance
group’s strategy, and ensures that they are implemented. It carries out the controls and verifications it deems
appropriate.

The Board decides on all matters relating to the strategy and operations pursued by the insurance group; it is
regularly kept informed of business developments, approves the financial statements, and adopts the budget.

The General Meeting sets the total annual amount of attendance fees allocated to members of the Board of
Directors.

= EXECUTIVE MANAGEMENT

The Chief Executive Officer is appointed by the Board of Directors and derives his or her authority from the Board.
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PART B — SYSTEM OF GOVERNANCE

The Executive Management of BPCE Assurances has the broadest powers to define and implement the insurance
group’s strategy within the limits of the risk appetite determined by the Board. The Executive Management retains
the final decision-making authority, within the limits of the powers granted by the Board of Directors.

The Executive Management of the two business lines comprising BPCE Assurances has been entrusted to Marion
Dewagenaere for the Life & Personal Protection Insurance business line, who replaced Christophe Izart on April 10,
2025, and to Nathalie Broutéle for the Non-Life Insurance business line.

SPECIALIZED COMMITTEES

BPCE Assurances relies on a Consolidated Risk Committee and a Group Compliance & Internal Control Coordination
Committee.

=  CONSOLIDATED RISK COMMITTEE

The Consolidated Risk Committee centralizes all risks at BPCE Assurances and steers the insurance group’s overall
risk strategy. As such, it is the decision-making body within the risk management chain, ensuring a consolidated
view of risks.

Under the responsibility of the chief risk officer of BPCE Vie, who holds the key risk management function for the
group (see Part B, paragraph RISK MANAGEMENT FUNCTION), the committee meets quarterly and is comprised
of:

e The effective officers of BPCE Assurances,

The head of the performance and risk function within the Non-Life Insurance business line,

The heads of key risk management functions at BPCE Assurances and each of its insurance subsidiaries,
The heads of the actuarial, compliance, and internal audit functions at BPCE Assurances,

The Director of Impact at BPCE Assurances,

A representative of BPCE's Risk Management Department.

The Consolidated Risk Committee defines BPCE Assurances’ overall risk strategy. Its main responsibilities are:

e To approve all risk policies of the insurance group,

e To monitor changes in BPCE Assurances' risk profile and regulatory coverage ratios,

e To approve BPCE Assurances’ risk mapping and risk appetite framework,

e To define and approve decisions regarding BPCE Assurances’ capital management and any financing needs
of the subsidiaries,

e To validate BPCE Assurances’ ORSA (Own Risk and Solvency Assessment) prior to its approval by the Board
of Directors.

The Consolidated Risk Committee therefore enjoys a comprehensive view of all of BPCE Assurances'’ risks, enabling
it to ensure their management and harmonization at the level of the individual subsidiaries as well as at that of
BPCE Assurances.

= GROUP COMPLIANCE & INTERNAL CONTROL COORDINATION COMMITTEE

The objectives of the Insurance Group’s Compliance & Internal Control Coordination Committee are:

¢ To define, implement, and monitor the insurance group’s Compliance & Internal Control policies, and determine
the direction and actions to be taken,

e To monitor and manage non-compliance risks,

e To review the internal control framework, identify areas of weakness, and propose appropriate solutions to
strengthen the security of operations,

e To ensure the consistency and coherence of existing Compliance & Internal Control frameworks within each
company (standalone committees),

e To report on compliance, security, and internal control activities to the insurance group’s senior management
and the functional departments of Groupe BPCE (compliance, security, and ongoing controls).

Under the responsibility of the chief compliance officer of BPCE Vie, who holds the key compliance verification

function for the group, the committee meets four times a year and is comprised of:

e The effective officers of BPCE Assurances,

e The heads of the key compliance verification functions at BPCE Assurances and its insurance subsidiaries,

e The representative of the BPCE compliance function,

e The head of the implementation of BPCE Assurances’ anti-money laundering and counter-terrorist financing
(AML/CTF) framework.
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PART B — SYSTEM OF GOVERNANCE

All other key functions of BPCE Assurances are invited to attend the Group Compliance & Internal Control
Coordination Committee meetings.

The topics addressed on a cross-functional basis (to ensure complementarity with the standalone committees) are
as follows:

e  Current events and key developments related to non-compliance risks,

e Business practices and customer protection,

e Professional ethics,

e  OQutsourced services,

e Ongoing controls,

e Financial security: anti-money laundering and combating the financing of terrorism, corruption, and fraud,

e Personal data protection,

e Information system security and business continuity.

KEY FUNCTIONS

At BPCE Assurances, each of the four key functions defined in the Solvency Il Directive is performed by a separate
representative, appointed by the Executive Management and notified to the ACPR. These representatives are able
to report to the administrative, management, or supervisory body; they have sufficient authority and enjoy the right
of access to all necessary information. They are free from influences liable to compromise their objectivity,
impartiality, and independence.

The four heads of key functions hold separate positions with no reporting relationship between them. None of the
key functions is subject to an outsourcing process; however, the internal audit function is carried out within the
Internal Audit Department of BPCE Assurances, and each of the other three key functions of BPCE Assurances is
shared with BPCE Vie.

The responsibilities associated with each key function are detailed in specific charters that are reviewed on an
annual basis and approved by the Board of Directors. The risk management function and the compliance
verification function are two control functions integrated, respectively, into the risk management system discussed
in Part B, section 3, and into the internal control system described in the same part, section 4. The internal audit
function and the actuarial function are described in greater detail in sections 5 and 6.

The main responsibilities of BPCE Assurances’ four key functions are presented below.

RISK MANAGEMENT FUNCTION

The risk management function at BPCE Assurances is carried out by the Director of Risk Management in
coordination with BPCE's risk management function. This individual is appointed by the Executive Management of
BPCE Assurances.

Aggregated and consolidated risk monitoring for BPCE Assurances is carried out by the Risk Department of BPCE
Vie. The business-specific aspect - i.e., risk-taking and the operational monitoring of various risks - is handled at
the level of each BPCE Assurances subsidiary. These subsidiaries regularly provide the information necessary for
the effective performance of the aggregate and consolidated risk monitoring tasks of BPCE Assurances’ risk
management function.

COMPLIANCE VERIFICATION FUNCTION

The compliance verification function is an extension of the compliance, ongoing control coordination, and security
function of BPCE" within BPCE Assurances. The tasks of the compliance verification function are carried out by the
Compliance Department. Responsibility for the key compliance verification function rests with the chief compliance
officer, who is appointed by the Executive Management of BPCE Assurances.

The purpose of the compliance verification function is to advise the Executive Management and the Board of
Directors on all matters relating to compliance with legislative, regulatory, and administrative provisions pertaining
to access to insurance and reinsurance activities, as well as to identify and measure compliance risk. The results
of this work are reported on a regular basis to the Executive Management and the Board of Directors of BPCE

1 The Compliance, Ongoing Monitoring Coordination, and Security function is one of the components of BPCE's control framework.
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Assurances.

INTERNAL AUDIT FUNCTION

The internal audit function of BPCE Assurances forms part of BPCE's integrated periodic control network2. The
head of the key internal audit function is appointed by the Executive Management of BPCE Assurances.

The internal audit function carries out its duties under the authority of the CEO of BPCE Assurances and maintains
a functional link with the Inspection Générale (Audit & Oversight Department) of Groupe BPCE.

The internal audit function appraises the adequacy and effectiveness of the internal control system and other
elements of the governance system. This function is performed objectively and independently of operational
functions. The conclusions and recommendations of the internal audit, as well as the resulting proposals for action,
are communicated to the Board of Directors of BPCE Assurances by the Chief Executive Officer, who ensures that
these actions are carried out and reports on them to the Board of Directors.

ACTUARIAL FUNCTION

The actuarial function at BPCE Assurances is led by the chief actuarial officer. This individual is appointed by the
Executive Management of BPCE Assurances.

His or her reporting line to the Executive Management ensures the independence of the actuarial function from
operational activities while enabling the chief actuarial officer to evaluate the methodologies, underlying models,
and assumptions used and to compare best estimates with empirical observations.

The actuarial function operates at the insurance group level and coordinates the actuarial functions of the
subsidiaries through a dedicated committee: the Group Actuarial Committee. This committee oversees the
preparation and approves the insurance group’s annual actuarial report, which is then submitted for approval to the
Board of Directors of BPCE Assurances.

1.2 BPCE ASSURANCES COMPENSATION POLICY

GENERAL PRINCIPLES AND GOVERNANCE PROCESSES OF THE COMPENSATION POLICY

BPCE Assurances’ compensation policy aligns with the principles, processes, and governance framework defined
by Groupe BPCE. It is a key element in the implementation of the company’s strategy.

The compensation policy aims to establish competitive compensation levels relative to its reference markets and
is structured to foster long-term employee engagement while simultaneously ensuring appropriate risk
management and maintaining financial balance.

BPCE Assurances’ compensation policy incorporates an assessment of individual and collective performance. It
ensures that it does not create conflicts of interest between employees and clients, and promotes conduct
consistent with the values of Groupe BPCE and the rules of conduct and best practices, as reflected in Groupe
BPCE's code of conduct. The compensation policy also takes into account the fundamental objectives of
professional equality and non-discrimination in its implementation.

The compensation policy applies to the company as a whole but includes specific provisions for the regulated
population (employees whose professional activities have a significant impact on the company’s risk profile) at
BPCE Assurances.

The regulated population of BPCE Assurances includes the Executive Management functions along with other key
functions within the company, namely:

e The Board of Directors (whose members do not receive compensation),

e The effective officers (Chief Executive Officer and Deputy Chief Executive Officers),

2 The internal audit function is one of the components of BPCE's control framework.
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e The heads of key functions: chief risk officer, chief compliance officer, chief internal audit officer, and chief
actuarial officer.

The process of identifying the regulated population of BPCE Assurances is carried out with the specific committee
during the annual review of the compensation policy, and during the year if necessary, by the Compliance
Department conjointly with the Human Resources Department of BPCE Assurances.

Each year, the compensation policy is reviewed in its entirety by a dedicated committee comprising representatives
from the Human Resources, Compliance, and Risk functions of BPCE Assurances and its subsidiaries. It may be
reviewed on an exceptional basis in the event of a major change to the compensation framework.

The revised elements of the policy are documented and presented by the specific compensation policy review
committee for validation by the Executive Management and the Human Resources Department of BPCE Assurances
and for approval by the Board of Directors.

Following its approval by the Board of Directors, the compensation policy is sent to employees identified as
belonging to the regulated population and is made available on the BPCE Assurances website.

2 FIT AND PROPER REQUIREMENTS

2.1 MEASURES IMPLEMENTED

In accordance with the governance principles adopted by BPCE, BPCE Assurances has implemented a policy on
competence and integrity (fit and proper policy) enabling it to satisfy the requirements of the Solvency Il Directive.

Individuals who effectively run the company or hold key positions must at all times meet the following requirements:
e Their professional qualifications, knowledge, and experience enable sound and prudent management (fitness),
e  Their reputation and integrity are of a high standard (propriety).

Fitness is assessed based on the risks involved in performing certain key functions and duties, while propriety is
assessed based on the absence of criminal convictions and compliance with the insurance group’s internal
regulations.

These requirements apply, on the one hand, to the corporate officers and executive officers of BPCE Assurances,
namely:

e The Chairman of the Board of Directors and the directors,

e The Chief Executive Officer,

e  The Deputy Chief Executive Officers.

And, on the other hand, individuals performing key functions (the chief risk officer, the chief compliance officer, the
head of internal audit, and the head of the actuarial function) are expressly concerned.

BPCE Assurances’ policy on fitness and propriety applies to all employees acting on behalf of the insurance group.
BPCE has also implemented a code of conduct applicable to all employees of BPCE Assurances.

The main objectives of this framework are:

e Todefine and give formal expression to clear, concise principles of conduct that are common to all employees,
e To prevent risks through the operational implementation of the principles of the code of conduct,

e To meet the expectations of customers, regulators, shareholders, and investors.

This code addresses the principles of conduct, namely:

e  Being customer-focused,

e Behaving ethically both individually and collectively,

e Acting responsibly toward the company,

e  Protecting the assets and reputation of the insurance group.

Solvency and Financial Condition Report — 2025 — BPCE Assurances 18



PART B — SYSTEM OF GOVERNANCE

The fit and proper policy, as well as the code of conduct, apply to all employees acting on behalf of BPCE
Assurances as well as to the effective officers. They are made aware of, and trained in, the code of conduct at
regular intervals.

2.2 REQUIREMENTS IN TERMS OF FITNESS

CORPORATE OFFICERS AND EFFECTIVE OFFICERS

The fitness of corporate officers is appraised on an individual basis. It is also evaluated collectively for the Board
of Directors.

These appraisals take account, in particular, of experience. Where prior mandates have been exercised, fitness is
presumed on the basis of the experience already gained.

Each member must possess knowledge of the insurance and financial markets, be familiar with the regulations
applicable to the company, and ensure their implementation.

KEY FUNCTIONS

RISK MANAGEMENT FUNCTION

The head of the risk management function is capable of establishing an effective risk management system
comprising the strategies, processes, and reporting procedures necessary to identify, measure, monitor, manage,
and report, on an ongoing basis, the individual and aggregate risks to which the company is, or may be, exposed, as
well as the interdependencies among these risks.

COMPLIANCE VERIFICATION FUNCTION

The head of the compliance verification function is capable of ensuring compliance with the legal, regulatory, and
administrative provisions relating to access to insurance and reinsurance activities, and of identifying and
measuring compliance risk. He or she is able to implement the necessary measures to mitigate potential
compliance risks and non-compliance with said legal, regulatory, and administrative provisions.

INTERNAL AUDIT FUNCTION

The head of the internal audit function possesses the qualifications and knowledge necessary to assess the
adequacy and effectiveness of the internal control system and the governance system of the entity in question. He
or she is able to make recommendations regarding internal control and compliance with corporate rules, and to
verify compliance with the decisions taken as a result.

ACTUARIAL FUNCTION

The head of the actuarial function has knowledge of actuarial and financial mathematics commensurate with the
nature, scale, and complexity of the risks inherent in the insurance business, as well as experience deemed relevant
in light of applicable standards such as Solvency II.

2.3 FITNESS AND PROPRIETY ASSESSMENT PROCESS

FITNESS ASSESSMENT PROCEDURES

Fitness is appraised on an individual or collective basis and is evaluated during recruitment and throughout an
individual’s professional career:

e By the principal shareholder for the effective officers,

e By the Chairman of the Board of Directors or the members of the Board of Directors for directors,

e By BPCE Assurances executives for heads of key functions.
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To assess the collective fitness of the Board of Directors, each member is asked to conduct a self-assessment of
their individual competencies by completing an annual questionnaire. These individual self-assessments serve as
the basis for the board members’ evaluation of the board’s collective fitness, followed by the development of the
annual training plan.

RECRUITMENT / APPOINTMENT

BPCE, the company’s principal shareholder, is responsible for identifying the company’s future leaders. The
Executive Management of BPCE Assurances and the Human Resources Department of BPCE evaluate the
candidates and approve the appointments.

TRAINING

Continuing education programs are provided for corporate officers, effective officers, and heads of key functions.
These may be supplemented by specialized training as needed.

PROPRIETY ASSESSMENT PROCEDURE

The submission of certain supporting documents is required upon the appointment of an effective officer, a
corporate officer, or a key function holder (official documents, reference checks, reputation/network) to verify their
good character.

This assessment is conducted at least once a year by submitting a criminal record extract (Form No. 3), a copy of
an ID, a declaration of no criminal convictions, and a questionnaire regarding the person’s integrity and financial
stability.

2.4 NOTIFICATION OF THE ACPR

BPCE Assurances notifies the ACPR — the French Prudential Supervision and Resolution Authority — of the
appointment or reappointment of effective officers and key function holders.

At such times, in addition to the documents proving fitness and good character, a questionnaire is completed by
the effective officers or the key function holder to verify in detail the fitness and good character of the said person
(scope of their powers, holding of multiple positions, potential conflicts of interest, or any issues that have arisen
in the company for which they hold or have held a position of authority or interest, etc.).

3 RISK MANAGEMENT SYSTEM, INCLUDING THE OWN RISK AND SOLVENCY
ASSESSMENT

3.1 DESCRIPTION OF THE OVERALL SYSTEM

RISK CULTURE

Risk management within BPCE Assurances plays a key role in the decision-making process to the extent it enables
continuous monitoring of the insurance group’s risk exposure while ensuring the sustainability of its commitments.

This approach to risk management is shared by all BPCE Assurances entities, which have also adopted this risk
culture.

RISK MANAGEMENT STRATEGY

The BPCE Assurances risk management system aims to make risk assessment — and more specifically, the
insurance group'’s risk appetite — an integral part of the strategic decision-making process.
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BPCE Assurances’ risk management strategy involves defining, at an aggregate level, a risk appetite framework that
provides the operational guidelines for risk management.

Risk appetite is defined by the Board of Directors and Executive Management, in consultation with its shareholder.
BPCE Assurances’ subsidiaries do their utmost to manage their risks in a manner that enables the insurance group
to meet its objectives.

RISK DOCUMENTATION

BPCE Assurances’ risk management charter provides the framework for the risk management system and defines
its components (documentation, indicators, governing bodies).

This charter is broken down into risk policies covering all risk areas of the insurance group, including:

e  The underwriting risk policy,

e The investment management and ALM (Asset Liability Management) risk policy, including liquidity risk and
counterparty default risk on derivative financial instruments,

e The operational risk management policy,

e The reinsurance policy,

e The reputation risk policy.

These policies define the risk management framework for the relevant risk(s), the limits, and the monitoring
process. They are reviewed and validated at least on an annual basis by the Executive Management, and
subsequently approved by the Board of Directors of BPCE Assurances, following consultation with the actuarial
function where applicable. Each subsidiary is then responsible for implementing these policies within its entity,
subject to compliance with the framework defined by the insurance group.

REPORTING

Risk reports enable BPCE Assurances’ risk management function to monitor the insurance group's risk profile and
report on exposures on a standalone and consolidated basis. They are compiled using data from reports produced
by each subsidiary on the basis of jointly defined indicators.

3.2 RISK GOVERNANCE

RISK MANAGEMENT FUNCTION

According to Article R. 354-2-3 of the Insurance Code, “insurance and reinsurance undertakings shall structure the
risk management function referred to in Article L. 354-1 in such a way as to facilitate the implementation of the risk
management system.”

The risk management function is responsible for:

e Proposing a risk management framework for BPCE Assurances that is consistent with the insurance group’s
strategy (given formal expression in the risk management charter) and for ensuring its implementation,
Monitoring compliance with risk policies,

Defining the methodologies and standards for measuring risk,

Providing a second opinion on business proposals and giving its opinion on each risk policy,

Ensuring the production of consolidated risk reports, particularly for the Executive Management,

Managing the ORSA process,

Promoting a “risk culture” at all levels and the sharing of best practices within the insurance group.

The risk management function, responsible for a comprehensive and holistic approach to risk, is characterized by
a high degree of integration. The chief risk officer, and/or one of his/her representatives, participates in decision-
making bodies. The chief risk officer thus contributes a risk perspective to the decision-making process. He/she
also chairs the quarterly consolidated risk committee, ensuring regular communication to the Executive
Management team of its work, analyses, and findings.

INTERACTIONS BETWEEN BPCE ASSURANCES AND EACH OF ITS SUBSIDIARIES

Risk management within BPCE Assurances is carried out in coordination with all of its subsidiaries.
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The mechanisms (policies, charters, etc.) implemented by the subsidiaries are subject to review by the risk
management function of BPCE Assurances, which is represented on all of its subsidiaries’ risk committees.

In addition to the documentation provided by subsidiaries, which follows the structure and guidelines established
by BPCE Assurances, the operational implementation of risk appetite adheres to a framework defined by the Board
of Directors of BPCE Assurances and its shareholder. More specifically, for each of the major risk categories to
which BPCE Assurances is exposed, indicators and associated limits may be defined for each entity.

INTERACTIONS BETWEEN BPCE ASSURANCES AND ITS SHAREHOLDERS

Risk management between BPCE Assurances, its subsidiaries, and Groupe BPCE is based on a functional area
organization.

To carry out their duties within the subsidiaries, the central teams of BPCE’'s Risk Management Department, in

collaboration with the risk teams located within the subsidiaries, must:

e Ensure the existence of risk management procedures that comply with the regulatory frameworks applicable
to each subsidiary’s line of business,

¢ Make recommendations regarding their control levels and the resources appropriate to their activities,

e Monitor the standards and methods derived from BPCE standards but specific to BPCE Assurances and its
subsidiaries,

e Define in advance the content and procedures for the reporting process to BPCE’s Risk Management
Department,

e Ensure the implementation, within the subsidiary, of a delegation process and attend meetings of the
subsidiary’s risk-taking decision-making committee.

DECISION-MAKING BODIES

The implementation of BPCE Assurances’ risk management system is supported by the convening of risk steering
committees:

e Atthe level of each subsidiary (the so-called “standalone” level),

e At the BPCE Assurances level to consolidate all of BPCE Assurances’ risks and steer the overall risk strategy.

These risk management bodies facilitate the implementation of the risk management system through regular
monitoring and validation of risk-related decisions (risk-taking, risk policies, risk appetite, etc.).

Risk consolidation takes place at two levels: at the level of each subsidiary and at the level of BPCE Assurances.

CONSOLIDATED RISK COMMITTEE

The Consolidated Risk Committee is the decision-making body that meets on a quarterly basis in the presence of
BPCE Assurances’ Executive Management, the head of the risk management function at each subsidiary, and the
Director of BPCE's Risk and Non-Banking Investments Department or his/her representative. This committee
oversees the risk management framework. It reports to the chief risk officer of BPCE Vie, who holds the key risk
management role for the insurance group.

As mentioned in subsection 1.1., the Consolidated Risk Committee has a comprehensive view of all risks at BPCE
Assurances, enabling it to ensure the coordination of risk management across all subsidiaries.

Furthermore, since the Consolidated Risk Committee is partly composed of risk management representatives from
each of BPCE Assurances’ subsidiaries, these subsidiaries have a comprehensive view of the risk strategy, enabling
the effective dissemination of this strategy within the subsidiaries.

SUBSIDIARY RISK COMMITTEES

Each subsidiary also has its own risk committee. These committees are comprised of representatives from the
subsidiary’s Executive Management team, as well as members of the risk management functions of the
subsidiaries and the insurance group. The involvement of the insurance group’s risk management function ensures
the harmonization and consistency of the risk management framework implemented across the subsidiaries.
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3.3 OWN RISK AND SOLVENCY ASSESSMENT (ORSA)

ORSA (Own Risk and Solvency Assessment) is an annual process implemented under the Solvency Il Directive by
BPCE Assurances and each of its subsidiaries. It involves linking risk management to the insurer's strategic plans
and ensuring the insurance group’s ongoing solvency based on its own assessment of its risks (particularly through
a forward-looking assessment of solvency needs).

ORSA is a key tool within the risk management framework. As such, a procedure for this process has been
developed in line with the risk management charter, which defines the overall framework in place at BPCE
Assurances for risk management and monitoring.

BPCE Assurances’ ORSA is conducted on an annual basis (unless there is a significant change in the risk profile
requiring an interim assessment). It is based on the most recently updated data. The ORSA process is formalized
through the preparation of a report summarizing all the results and conclusions of the exercise. It should be noted
that BPCE Assurances has not opted for a single ORSA report for the group. An ORSA exercise is therefore
conducted within each subsidiary as well as at the group level.

The Board of Directors is a key stakeholder in the strategic planning process and, therefore, in the overarching ORSA
process: at the outset, by translating the strategic orientations within the insurance group and at the conclusion, by
approving the results and the report.

BPCE Assurances’ framework also provides for the conduct of an exceptional ORSA review in the event of a
significant change in the risk profile of the group or one of its subsidiaries. The decision to conduct an exceptional
ORSA rests with the Executive Management via the Consolidated Risk Committee or with the Board of Directors.

As part of risk management, the ORSA process makes it possible:

e To verify that the group’s risk appetite framework is being adhered to over the business plan horizon,
e Torevise, if necessary, the strategy or risk appetite framework based on the findings of the exercise,
e To test the group’s capital management policy.

The operational implementation of ORSA is carried out first at the entity level and then at the BPCE Assurances
level by the group risk management function, which consolidates risk data and analyzes the standalone reports.

The conclusions of the ORSA exercise are presented to the Consolidated Risk Committee, which critically reviews
the results and validates them. The ORSA report is then submitted for approval to the Board of Directors of BPCE
Assurances.

Finally, the report and action plan are forwarded to the relevant departments to take action, in particular regarding:
e Theinsurance group’s commercial policy to account for the solvency requirements generated by new products,
e The financing process to review financing requests and formalize applications,

e Therisk strategy,

e The reinsurance policy in the context of future negotiations with reinsurers,

e The narrative reports (RSR and SFCR).

4 INTERNAL CONTROL SYSTEM

4.1 INTERNAL CONTROL

INTERNAL CONTROL FRAMEWORK

BPCE Assurances’ internal control system helps manage risks of all kinds and ensures the quality of accounting
information.

Equipped with resources appropriate to the size, nature, and location of its operations, as well as the various risks
to which the company is exposed, it is organized in accordance with legal and regulatory requirements resulting in
particular from the transposition of the Solvency Il Directive into French law.
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It applies to all stakeholders and functions within the insurance group.

DEFINITION OF INTERNAL CONTROL

Internal control is established within BPCE Assurances as a system or mechanism and is not considered a function.
Numerous stakeholders and functions therefore contribute to the effective implementation of this mechanism
within the insurance group, which concerns all members of staff.

The internal control mechanism refers to all the procedures implemented to ensure the measurement, monitoring,
and management of the risks inherent in the various activities.

It comprises a set of resources, behaviors, procedures, and actions implemented by the company that:

e Contribute to the control of its activities, the effectiveness of its operations, and the efficient use of its
resources,

e Enable the company to appropriately address its risks, whether operational, financial, or compliance-related.

REGULATORY REFERENCES

BPCE Assurances’ internal control system is structured in accordance with the provisions of the French Insurance
Code derived from the Solvency Il Directive.

As a subsidiary of a credit institution, BPCE Assurances’ internal control mechanism also complies with the
requirements set forth in the decree of November 3, 2014, regarding the internal control of companies in the
banking, payment services, and investment services sectors subject to supervision by the ACPR.

It is built on organizational principles shared with its parent company, BPCE, and is further structured in a manner
consistent with the principles established by BPCE. Its purpose is to ensure a consolidated approach to risk within
the framework of the control exercised by the shareholder group.

OBJECTIVES OF INTERNAL CONTROL

The objective is to ensure the effectiveness and quality of the insurance group’s internal operations, the reliability
of accounting and financial information disseminated both internally and externally, the security and proper
functioning of the company’s internal processes - particularly those contributing to the safeguarding of its assets
- and compliance with laws, regulations, and internal policies.

One of the objectives of the internal control system is to prevent and manage risks arising from business activities
and the risks of errors or fraud. It is implemented under optimal conditions of security, reliability, and
comprehensiveness.

GENERAL ORGANIZATIONAL PRINCIPLES

BPCE Assurances’ internal control system is organized, on the one hand, in accordance with the legal and regulatory
requirements of all laws and regulations governing its activities and, on the other hand, in accordance with the
principles (charters and standards) and governance framework established within Groupe BPCE.

The organization of BPCE Assurances’ internal control is therefore founded on four principles consistent with those
defined by Groupe BPCE:

e Comprehensive nature of the scope of control,

e Appropriateness of controls related to the types of risks and the auditability of controls,

¢ Independence of controls and separation of functions between risk-taking and control,

e Consistency of the internal control system.

The functional line structure contributes to the consistent implementation of the internal control system across all
companies subject to group oversight: key functions located within subsidiaries are linked, within the framework of
a functional line structure, by a strong functional connection to the departments performing the same functions
within the wider insurance group (compliance, risk, and actuarial). This functional link is described in the various
charters for key functions.
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This type of organization and operation is modeled on that established within Groupe BPCE. The other central
functions which, while not considered key functions under Solvency Il, contribute to ongoing control (financial
control and, to a certain extent, human resources and legal) are also organized by BPCE within a functional chain.

SYSTEM IN PLACE

BPCE Assurances' internal control framework is based on an organizational structure that distinguishes between:

e First-level ongoing control, exercised by operational staff over the transactions they process, in compliance
with internal procedures and legislative and regulatory requirements (Level 1.1). Transactions initiated in this
manner may be subject to a separate first-level control (Level 1.2) by the operational staff’s line management,
or by a department independent of the operational staff who validated the transactions,

e Second-level ongoing control exercised, under the responsibility of the Executive Management, by several
central and independent functions:

o

o

(¢]

The compliance function (see Part B, subsection 4.2.),

The Technology Risk Management and Business Continuity (TRM-BC) function, which reports to the
compliance function and defines and monitors the proper implementation of policies regarding
information system security, IT risk management, and business continuity,

The risk management function (see Part B, subsection 3.2., paragraph “RISK MANAGEMENT
FUNCTION"),

The financial control function, which reports to the compliance function, verifies the quality and
accuracy of accounting and regulatory information,

The actuarial function (see Part B, section 6),

e Periodic oversight, carried out by two oversight bodies independent of operational functions:

o

The insurance group’s internal audit function, reporting hierarchically to the CEO of BPCE Assurances
and functionally to the head of the Inspection Générale (Audit & Oversight Department) of BPCE. This
team, which specializes in insurance, conducts audit assignments across all entities, departments,
and activities of BPCE Assurances, including ongoing monitoring and outsourced activities,

Groupe BPCE’s Audit & Oversight Department (Inspection Générale du Groupe BPCE or IGG) is
responsible for periodically verifying the proper functioning of all the insurance group’s entities and
provides group executives with reasonable assurance of their financial soundness. In this context, it
ensures the quality, effectiveness, consistency, and proper functioning of their ongoing monitoring
systems and risk management. The IGG generally conducts “full scope” audit assignments on one or
more entities within the scope of the audit.
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4.2 COMPLIANCE VERIFICATION

COMPLIANCE VERIFICATION FUNCTION

The compliance verification function is the local implementation of BPCE's compliance framework within BPCE
Assurances. As such, it serves as the primary point of contact for the compliance framework and is responsible for
locally deploying the key compliance principles defined by the framework, ensuring they are adapted and
implemented in strict compliance with insurance regulations.

The compliance organization is based on a Groupe BPCE compliance framework document, approved by the Risk,
Compliance, and Permanent Controls Committee.

The duties and responsibilities of the compliance verification function are defined by Article R. 354-4-1 of the French
Insurance Code and detailed in Part B, paragraph “KEY FUNCTIONS".

In addition to the BPCE Assurances Compliance & Internal Control Coordination Committee (described in the
specialized committees section of Part B, paragraph “GROUP COMPLIANCE & INTERNAL CONTROL
COORDINATION COMMITTEE"), the head of the key group compliance verification function attends the quarterly
compliance committee meetings of the various subsidiaries of the insurance group to ensure consistency and
coherence across the compliance mechanisms.

Conversely, since the Group Compliance & Internal Control Coordination Committee is partly composed of
compliance and ongoing control personnel from each of BPCE Assurances’ subsidiaries, these subsidiaries have a
comprehensive view of the control system, enabling its effective implementation at the individual subsidiary level.

Within BPCE Assurances, the responsibilities of the compliance verification function are handled by the Compliance
Department of BPCE Vie.

The primary mission of this department is to ensure the prevention, management, and control of non-compliance
risks, within the framework of rules established by laws, decrees, regulations, and obligations imposed by executive
and decision-making bodies, regulators, and Groupe BPCE.

Non-compliance risk is defined as the risk of legal, administrative, or disciplinary sanctions, significant financial
loss, or reputational damage arising from non-compliance with provisions specific to financial activities, whether
of a legislative or regulatory nature, or whether they concern professional and ethical standards, or instructions
from the executive body issued in particular pursuant to the guidelines of the deliberative body.

The department’s main responsibilities consist in:

e Advising and supporting all employees of the insurance group on all issues related to the compliance of
products or operations,

e Implementing and disseminating within the insurance group sound practices for managing and preventing non-
compliance risks in accordance with the group’s guidelines and industry standards,

e Monitoring compliance risks on a continuous basis by designing and implementing an appropriate second-
level control plan and ensuring appropriate reporting of the results of these controls.

5 INTERNAL AUDIT FUNCTION

ORGANIZATIONAL PRINCIPLES

INDEPENDENCE AND OBJECTIVITY

The internal audit function of BPCE Assurances is a member of Groupe BPCE's integrated periodic audit network,
as defined in Article 27 of the French decree dated November 3, 2014, which brings together the Internal Audit
departments of the subsidiaries, the off-site audits of the branches, and Groupe BPCE’s Inspection Générale, or
Audit & Oversight Department. The Inspection Générale is responsible for defining the rules and standards
applicable within the system. It ensures the overall consistency of the periodic control framework.
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Required by the regulations, the independence of the audit function is inherent to its mission. This function is not
subject to any interference in the definition of its scope of work, the performance of its tasks, or the communication
of its results. As such, no claims related to reserved domains or professional secrecy may be used to limit the scope
of its inquiries.

In accordance with IIA Standard 1110, the head of the Internal Audit Department reports to the Board of Directors,
at least on an annual basis, on the absence of interference in defining the scope of audit assignments, carrying
them out, and communicating their results.

Thus, the audit function does not perform any operational activities. It neither defines nor manages the systems it
controls.

The audit function has access to all information necessary for the regular updating of the scope of its audit and the
performance of audit assignments.

GENERAL FRAMEWORK FOR PERIODIC OVERSIGHT

The internal audit function operates within the legislative and regulatory framework applicable to the banking sector
and insurance activities, as well as to professional standards for the practice of internal audit. It governs the
governance principles and internal control system of BPCE Assurances and Groupe BPCE.

These regulations require that credit institutions and their subsidiaries have personnel to conduct periodic controls,
in accordance with procedures appropriate to their size, the nature, and the complexity of their activities.

= INTERNAL AUDIT FUNCTION

As a direct subsidiary of a credit institution, BPCE Assurances ensures, in accordance with Article 27 of the French

decree dated November 3, 2014, that:

e lItsinternal control system is integrated into the organization, methods, and procedures of each of its activities
and its wholly-owned or jointly controlled subsidiaries,

e Its periodic control mechanism applies to the entire insurance group, including its branches and subsidiaries
controlled on an exclusive or joint basis.

In this context, the periodic control of BPCE Assurances is carried out within a specific unit: Groupe BPCE’s Internal
Audit Department.

The organization of the internal audit function for BPCE Assurances is based on:

e A hierarchical relationship between the CEO of BPCE Assurances and the holder of the key internal audit
function. This hierarchical relationship is based on the operating principles set forth in the Insurance Code,

e A strong functional link between the Director of Groupe BPCE'’s Inspection Générale and the head of the key
internal audit function. This functional link is based on operating rules and the establishment of group internal
audit standards applicable to the entire audit chain. It is formalized through an annual review with the reporting
and functional managers, and through the elements outlined below.

In the event of temporary unavailability lasting more than two months or a prolonged absence of the holder of the
key function, the function is temporarily performed by the effective officer of BPCE Assurances to whom the
insurance internal audit function reports, in order to ensure the continuity of the function.

In the event of the departure of the key function holder, the above mechanism is applied at the same time as the
initiation of the necessary steps to ensure the permanent replacement of the key function holder.

These procedures are communicated to the ACPR after approval by the Board of Directors.

= APPOINTMENT AND REMOVAL FROM OFFICE

The person appointed to the key internal audit function must meet the fit and proper requirements set forth in Article
273 of Delegated Regulation 2015/35.

The appointment of the head of the key internal audit function is submitted by the Chief Executive Officer of BPCE
Assurances for the assent of the Director of Groupe BPCE's Inspection Générale and for the approval of the Board
of Directors of BPCE Assurances. The appointment becomes final only after notification to and approval by the
ACPR.
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The removal of the head of the key internal audit function requires the approval of the Director of Groupe BPCE's
Inspection Générale and the Board of Directors of BPCE Assurances. The ACPR must be kept informed of these
developments.

= APPROVAL OF AUDIT PLANS

The multi-year and annual internal audit plans for BPCE Assurances are validated by the Executive Management of
BPCE Assurances and presented to the Board of Directors for approval. They are also subject to approval by the
Inspection Générale of Groupe BPCE. Any changes to the draft plans are brought to the attention of the Board of
Directors. An identical process applies to each subsidiary of BPCE Assurances.

Internal Audit for Insurance must be notified immediately of any fraud or significant incident occurring within its
scope. It may initiate unscheduled engagements when specific circumstances require it (particularly in the event of
major fraud), in which case it informs the group Inspection Générale, or at the request of the Executive Management
of BPCE Assurances. When necessary, it ensures that the postponed assignment is rescheduled within a
reasonable timeframe consistent with the audit cycle.

= BUDGET APPROVAL

The Director of Groupe BPCE's Inspection Générale is kept informed of the budget allocated to the Internal Audit
Department for BPCE Assurances.

= COORDINATION OF INTERNAL AUDIT ASSIGNMENTS

The Inspection Générale of Groupe BPCE coordinates the conduct of audit assignments with the Internal Audit
Department on matters of mutual interest.

=  PROMOTION OF KNOWLEDGE SHARING WITHIN THE INTERNAL AUDIT FUNCTION

BPCE Assurances’ Internal Audit Department takes part in periodic meetings organized by Groupe BPCE's
Inspection Générale with members of the internal audit function. These meetings serve as forums for discussion
on the workings of the internal audit function and current issues. An intranet site dedicated to the audit function
facilitates the dissemination of information.

Groupe BPCE’s Inspection Générale may, on an ad hoc basis, integrate internal auditors from BPCE Assurances
Internal Audit Department into its team for specific assignments. Internal audit assignments for BPCE Assurances
may also include inspectors from Groupe BPCE’s Inspection Générale during assignments or secondments within
the internal audit function.

=  REPORTING TO THE INSPECTION GENERALE

The Internal Audit Department at BPCE Assurances uses the reporting templates or documents defined by Groupe

BPCE'’s Inspection Générale, to which the documents are addressed. The following are communicated on a regular

basis by the internal audit at BPCE Assurances:

e Assignment reports in electronic format, as and when they are issued,

e The start dates of assignments conducted, where applicable, by regulators,

e« When addressed directly to BPCE Assurances, regulatory inspection reports, follow-up letters, and responses
to such letters upon receipt or issuance,

e Presentations made to audit committees, where applicable, as well as the minutes of these meetings.

In addition, the head of the internal audit at BPCE Assurances informs Groupe BPCE’s Inspection Générale of any
major malfunctions, significant incidents, or fraud identified within his or her area of responsibility as and when they
occur.

DUTY TO REPORT

The person responsible for the key internal audit function is duty-bound to report to the Board of Directors of BPCE
Assurances, on the one hand, and to the Director of Groupe BPCE's Inspection Générale, on the other, as and when
necessary (e.g., major malfunctions, significant incidents, or fraud identified as and when they occur or are
detected). The individual's position within the company allows them to exercise this prerogative directly and on
their own initiative.
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The Director of Groupe BPCE's Inspection Générale forwards the alert to the Groupe BPCE Audit Committee.

In addition, the head of the internal audit function may at any time exercise the right to report directly to the ACPR.

INTERNAL AUDIT METHODOLOGY

Internal audit procedures cover the conduct of assignments, the preparation of the audit report, and the issuance
of recommendations.

Internal audit assignments may take several forms:

e Comprehensive audits of an entity, business activity, or department, or audits limited to one or more of their
components,

e Cross-functional audits that may involve multiple activities or entities on a given topic,

e Regulatory or thematic audits,

e Ad hoc investigations.

The head of the Internal Insurance Audit informs the head of the audited entity of the planned assignment, its
purpose, its timeline, and the membership of the team via an engagement letter. This engagement letter is also sent
to the Chief Executive Officer of BPCE Assurances and the Director of Groupe BPCE's Inspection Générale, as well
as to the heads of key functions as defined by Delegated Regulation (EU) 2015/35 (Solvency ll), i.e., risk
management, compliance, and actuarial functions.

CONDUCT OF THE AUDIT ASSIGNMENT

REPORT AND RECOMMENDATIONS

= AUDIT REPORT

The audit team prepares an audit report for the managers of the audited area. The report is also sent to the Director
of Groupe BPCE'’s Inspection Générale and to the heads of key functions as defined by Delegated Regulation (EU)
2015/35 (Solvency ).

The report is comprised of the following elements: the scope of the investigation, the general summary, the risk
rating sheet, the strengths, as well as the areas for improvement identified and the associated recommendations.
The report also includes appendices detailing the main findings of the assignment as well as a review of the follow-
up on previous recommendations pertaining to the scope of the audit assignment.

The issuance of the final report is based on a consultative process. It first involves a response process by the direct
operational managers of the audited area and their superiors to the findings and recommendations formulated by
the audit team in its draft report. The final report incorporates the responses from the audited entities and, where
applicable, the counter-responses from the Internal Insurance Audit Department.

The Internal Insurance Audit Department applies the standards of BPCE’s internal audit framework regarding the
documentation of its work and associated deliverables. In accordance with IIA Standard 1300 and the Memorandum
on Audit Quality Control, audit teams document, at the conclusion of each assignment and in a file using a dedicated
format, the compliance of the assignment file.

= IMPLEMENTATION OF RECOMMENDATIONS

The implementation of recommendations is essential to the proper functioning of the internal control system at
BPCE Assurances and Groupe BPCE. Recommendations are discussed and approved with the audited entities. In
the event of disagreement, BPCE Assurances’ internal audit function may uphold a recommendation and request
arbitration from the Chief Executive Officer of BPCE Assurances.

Recommendations are prioritized based on the potential impact of the risks identified (including reputational and
image risks) and regulatory compliance.

BPCE Assurances’ Internal Audit Department monitors all recommendations related to its audit scope on a regular
basis. The monitoring procedures are defined by the audit function and implemented by the Internal Insurance Audit
team.
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Within the framework of this process, and in addition to the oversight activities carried out by the Inspection
Générale, the follow-up on recommendations addressed to each BPCE Assurances entity is managed through an
alert system led by the Internal Insurance Audit Department.

6 ACTUARIAL FUNCTION

ORGANIZATIONAL PRINCIPLES

OPERATIONAL ORGANIZATION OF THE FUNCTION

The actuarial function at BPCE Assurances forms an integral part of the risk management system and works in
close collaboration with other key functions, contributing to the overall risk management process within its area of
expertise, particularly to identify necessary updates for system improvements. It is independent of production
processes and can thus fully fulfill its role as a second set of eyes.

The operational organization of the actuarial function is rolled out at two levels:

e Within each entity, the head of the local actuarial function exercises all responsibilities provided for by
applicable regulations. He or she coordinates the calculation of technical provisions, ensures data quality
monitoring, and issues an opinion on underwriting and reinsurance policies.

The conclusions of this work are summarized in a report presented to the governance bodies,

e The group actuarial function is informed of the work carried out by the local actuarial functions and receives
the actuarial reports. It provides a cross-functional overview of BPCE Assurances’ technical risk profile by
consolidating the work carried out across the various entities.

The work of the group actuarial function relies in particular on the subsidiaries’ actuarial reports, data files, and a
compliance checklist for their reports.

The insurance group’s actuarial report is approved by the Group Actuarial Function Committee and then presented

to the Board of Directors of BPCE Assurances:

e Regular exchanges between group and standalone stakeholders make it possible to coordinate work,
standardize approaches, and circulate best practices. Progress on the work is discussed between the group
and the subsidiaries during bimonthly coordination workshops,

e Throughout the course of their work, the actuarial functions hold meetings with the business lines responsible
for technical provisions, underwriting policies, and reinsurance policies to discuss the findings of their analyses
and, where appropriate, share identified areas for improvement.

ACTUARIAL REPORT

The actuarial report summarizes the conclusions of BPCE Assurances’ actuarial function following the work carried

out during the year by the local actuarial functions. Its main objectives are to:

e Provide a consolidated view of the provisions of the various subsidiaries and an opinion on the choices made
regarding methodology and technical assumptions,

e Assess the quality of the data used in calculating provisions and the progress of related projects within the
insurance group,

e Assess the effectiveness of the underwriting policy and issue an opinion on this policy. This opinion focuses
in particular on the adequacy of premiums, portfolio changes, and their impact on pricing,

e Assess the impact of risk mitigation techniques under the reinsurance policy and issue an opinion on this

policy.

CONTRIBUTION TO THE RISK MANAGEMENT SYSTEM AND INTERACTIONS WITH OTHER
KEY FUNCTIONS

RISK MANAGEMENT

The actuarial function contributes to BPCE Assurances’ risk management system by analyzing the company’s
aggregate technical risks, promoting best practices, and, where necessary, strengthening the implementation of
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second-level controls within the entities. Finally, it brings to the attention of the Board of Directors and the Executive
Management of BPCE Assurances any major risk or breach that could call into question the valuation of the
insurance group's liabilities.

The actuarial function contributes to the identification and measurement of risks inherent to BPCE Assurances
within the ORSA framework, ensures regulatory compliance of forward-looking commitments — in terms of
assumptions and methodologies — over the business plan horizon and across various scenarios, drawing on the
work of local actuarial functions.

The actuarial function contributes to the drafting of narrative reports, particularly the section on the governance
system dedicated to it, as well as the section on valuation for solvency purposes.

COMPLIANCE

The compliance verification function and the actuarial function keep each other informed of all findings from their
respective work liable to impact their respective scopes.

In addition, the actuarial function, in its capacity as a Level 2 control function, contributes to the Group Compliance
& Internal Control Coordination Committee, led by the key compliance verification function.

INTERNAL AUDIT

The actuarial function and the internal audit function are separate and independent.

The internal audit function includes the assessment of actuarial tasks in its audit program. The head of the internal
audit function keeps the head of the actuarial function informed of all audit findings related to actuarial tasks.

7 OUTSOURCING

7.1 OUTSOURCING POLICY

BPCE Assurances’ outsourcing policy was drafted within the framework of the overall risk management system and
aims to meet the requirements of the Solvency Il Directive.

Pursuant to Article L. 354-1 of the French Insurance Code: “[..] Companies shall develop written policies relating, at
a minimum, to risk management, internal control, internal audit, and, where applicable, outsourcing [...].”

This written policy formalizes the principles of its outsourcing framework and ensures its implementation in
accordance with the provisions of Article L. 354-1 of the Insurance Code. It is reviewed annually and updated in the
event of significant changes. It was approved by the Board of Directors of BPCE Assurances on October 21, 2019.

The main objectives of this policy are to:

e Take account of the impact of outsourcing on its business, whether in the decision to outsource or in the
selection of the service provider itself,

Define the activities and functions that may or may not be subject to outsourcing,

Determine the principles for selecting service providers,

Define the terms of contracting by introducing standard clauses,

Describe the system for monitoring and controlling service providers.

Generally speaking, the purpose of the outsourcing policy is to define the procedures enabling BPCE Assurances to
ensure risk control over outsourced activities.
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7.2 IMPORTANT OR CRITICAL OPERATIONAL ACTIVITIES OR FUNCTIONS (ICAFs)

OUTSOURCED ICAFs

Pursuant to Articles L. 354-1 and R. 354-7 of the French Insurance Code, important or critical activities or functions

(ICAFs) are either:

e Key functions: the risk management function, the compliance verification function, the internal audit function,
and the actuarial function,

e Functions whose interruption is liable to have a significant impact on the insurance group’s business, on its
ability to effectively manage risks, or to jeopardize the conditions of its authorization.

Article R. 354-7 specifies that: “the following tasks are not considered important or critical operational activities or
functions: a) The provision to the company of consulting and other services not included in the activities covered
by its authorization, including the provision of legal advice, staff training, billing services, and the security of the
company’s premises and personnel; b) The purchase of standard services, including services providing market
information or price data feeds.”

BPCE Assurances does not outsource any key functions.

8 OTHER INFORMATION

There is no other information to report.
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BPCE Assurances is exposed to a number of risk factors of various kinds, which can be categorized as follows:
Underwriting risk,

Market risk,

Credit risk,

Liquidity risk,

Operational risk,

Other risks: non-compliance risk, reputational risk, “strategic, business, and ecosystem” risks.

All risks are assessed and, for the most part, quantified in accordance with Delegated Regulation (EU) 2015/35 of
the European Commission implementing the Solvency Il Directive. This quantification is based on the standard
formula, which assesses, for each risk, the capital requirements needed to cover a shock occurring once every 200
years over a one-year horizon.

According to this quantification based on the standard formula, BPCE Assurances has a balanced risk profile, with
the main risks being underwriting risk (40% of the Solvency Capital Requirement), credit risk (23%), and market risk
(27%).

In addition to the risks identified in the standard formula, BPCE Assurances is also exposed to liquidity, non-
compliance, and reputational risks, as well as so-called “business, strategic, and ecosystem” risks.

=  WEIGHTED RISKS BY CATEGORY (EXCLUDING LIQUIDITY RISK AND OTHER RISKS)

Operational risk
10%

Market risk
27%
Underwriting risk
40%
Credit risk
23%

Risks stem primarily from entities engaged in savings activities, mainly the subsidiary BPCE Vie, which alone
accounts for 80% of BPCE Assurances’ capital requirement.

=  WEIGHTED RISKS PER GROUP ENTITY

BPCE IARD

3%
BPCE Assurances IARD
15%

BPCE Life
2%

Holding
0%

BPCEVIE
80%
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1 UNDERWRITING RISK

Underwriting risk corresponds to the risk of loss or an adverse change in the value of insurance liabilities due to
inadequate pricing and provisioning assumptions or an upward trend in claims.

BPCE Assurances’ underwriting risk stems from its two business lines:

e The Life & Personal Protection Insurance business, focused on developing life insurance and savings-oriented
or retirement-oriented capitalization portfolios, as well as personal protection and borrower insurance
portfolios,

e The Non-Life Insurance business, which focuses on developing portfolios of motor insurance, multi-risk home
insurance, personal accident insurance, legal protection, health insurance, comprehensive business insurance,
and various Property & Casualty coverages.

Given the coverage offered, this risk may result from several events: increased mortality, increased longevity, an
increase or decrease in policy surrenders, an increase or decrease in policy terminations, an increase in new cases
of and continued work disability, the occurrence of a catastrophic event, the underestimation of claims costs or
future claims, a mismatch between claims payment flows and provisioned amounts, or an increase in operating
expenses.

The measurement of BPCE Assurances’ underwriting risk is based on the quantification, using the Solvency I
standard formula, of the capital charge per type of risk and per business line.

1.1 SAVINGS BUSINESS ACTIVITY

The savings business of BPCE Assurances’ Life & Personal Protection Insurance subsidiaries, BPCE Vie and BPCE
Life, amounts to €79 billion in savings contracts with profit participation and nearly €49 billion in unit-linked
contracts under IFRS. It represents a significant source of underwriting risk.

» BREAKDOWN OF SAVINGS CONTRACTS AT DECEMBER 31, 2025 (AS A % OF MATHEMATICAL
RESERVES)

m Individual savings contracts with profit participation (excl. retirement) (54%)
m Individual savings contracts UL (excl. retirement) (33%)
Acceptances - Individual savings contracts with profit participation CNP  (6%)
Acceptances - Individual savings contracts UL CNP  (2%)
Retirement contracts with profit participation (excl. Perp) (1%)
Retirement contracts UL (excl. Perp) (3%)
54% Perp with profit participation (0%)
33% m Peri with profit participation (1%)
Perp UL (0%)
wPeri UL (0%)

m Acceptances - Group retirement contracts with profit participation (0%)

= Acceptances - Group retirement contracts UL (0%)

RISK EXPOSURE AT DECEMBER 31, 2025

= INSURANCE WITH PROFIT PARTICIPATION

Insurance with profit participation is the main source of underwriting risk for BPCE Assurances.
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Individual savings contracts with profit participation, excluding non-redeemable contracts (PERP, PERI, Madelin),
primarily bear a risk of mass surrenders3. This risk arises in a situation where BPCE Assurances would be required
to sell assets at an inopportune moment (bond unrealized losses), thereby exposing itself to a risk of financial loss,
as well as to the loss of future margins on the surrendered contracts.

The retirement portfolio (Articles 39, Articles 83, PERP, PERi, and Madelin) of BPCE Vie, the only group entity to offer
this type of contract, is primarily subject to a longevity risk linked to its annuity payout phase. However, at December
31, 2025, this risk was very limited given the outstandings in the annuity portfolio (€428 million under French
accounting standards) and the small number of annuitants.

=  UNIT-LINKED INSURANCE

The underwriting risk associated with unit-linked contracts accounts for approximately 45% of the overall
underwriting risk of the savings business. For these contracts, BPCE Assurances primarily bears an upside risk of
redemptions generated by an opportunity cost on the margins charged (reduction in assets under management).
The risk of capital loss for these products is primarily borne by the policyholders.

RISK MANAGEMENT FRAMEWORK

The underwriting risk management framework is based on BPCE Assurances’ underwriting risk policy as well as on
the individual policies of BPCE Vie and BPCE Life that apply this framework. These policies ensure a balance
between the risks accepted by the two companies and the underwriting results generated by the business. They
define risk acceptance criteria and, in particular, impose limits on underwriting (age, coverage, etc.).

Portfolio monitoring, as well as the assessment and tracking of underwriting risks, are conducted periodically,
allowing us to adapt our underwriting policy to market conditions.

RISK MITIGATION TECHNIQUES

Since underwriting risk in insurance with profit participation is closely linked to economic conditions, managing this
risk primarily involves risk mitigation techniques that help preserve returns on with-profits funds and protect
earnings. In addition, BPCE Assurances offers unit-linked options in its multi-support policies, which help diversify
policyholders’ savings.

Regarding the minimum guarantee offered in BPCE Vie's unit-linked contracts, mortality risk is fully reinsured
through a generation-based run-off treaty covering policies issued prior to the 2021 product line update, as well as
a multi-year treaty for PERI products, designed for the new line of life insurance products launched in 2021.

Finally, an intra-group quota-share reinsurance treaty between BPCE Life and BPCE Vie is in effect to ensure
strategic alignment of their savings activities and secure the life insurance framework over the long term.

The effectiveness of the reinsurance treaties is reviewed on an annual basis.

1.2 DEATH AND BODILY INJURY COVERAGE

BPCE Assurances offers all-cause death coverage, multi-risk personal accident coverage, accidental death
coverage, long-term care coverage, and disability coverage.

RISK EXPOSURE AT DECEMBER 31, 2025

The risk associated with the death and bodily injury business primarily stems from an increase in claims resulting
from a rapid and significant rise in mortality (such as an increase resulting from a catastrophe or pandemic). A
sustained increase, however, can be mitigated through an annual review of policy rate terms.

3 For the purpose of calculating the capital charge for the surrender risk of savings contracts.
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BPCE Assurances is naturally protected by a very low concentration due to the geographic dispersion of its
policyholders, which is inherent in the distribution of policies via two retail banking networks established throughout
France.

RISK MANAGEMENT FRAMEWORK

The underwriting risk management framework for this business is based on BPCE Assurances’ underwriting policy,
as well as on the individual policies of the subsidiaries that implement it (BPCE Vie and BPCE Assurances IARD).

The various policies define the criteria for accepting risks. BPCE Vie and BPCE Assurances IARD ensure their
implementation through regular monitoring of indicators relevant to this type of business, such as changes in
capital at risk, provisions for claims payable, the claims-to-premiums ratio, and underwriting and management
costs.

RISK MITIGATION TECHNIQUES

The main risk mitigation techniques used by BPCE Assurances include:
e Rigorous medical screening prior to underwriting,

e The establishment of contractual limits (age, sum insured, etc.),

e The establishment of exclusions,

e Reinsurance.

A health declaration and/or health questionnaire allows the insurer to gather information — in complete
confidentiality and in compliance with the rules of the Commission nationale de I'informatique et des libertés (the
French National Commission for Information Technology and Civil Liberties) - regarding the prospective
policyholder’s health status. This enables the insurer to assess the potential medical risks faced by the policyholder
and to determine a premium amount commensurate with the level of risks covered. Contractual limits and
exclusions also help control claims frequency. Compliance with these is subject to monitoring.

Reinsurance is the other major strategy for mitigating underwriting risk in the death and bodily injury business. The
insurer's objective is to protect itself, per homogeneous risk class, to reduce the risks of dispersion of guaranteed
capital, concentration and accumulation of guaranteed capital, frequency of a specific type of claim, or the specific
nature of the insured risk. This is reflected in particular through risk-based and event-based reinsurance structures.

In fact, risk-based treaties such as quota-share, excess of loss, and excess of full loss, as well as two event-based
reinsurance treaties, are in place: one for catastrophic accident events and the other covering excess mortality.

Furthermore, regarding bodily injury resulting from daily-life accidents (covered by personal accident/multi-risk
accident insurance products), reinsurance treaties have been established, notably to cover catastrophe risk (events
resulting in multiple victims).

The effectiveness of the individual personal protection insurance reinsurance program is measured on an annual
basis.

1.3 BORROWER INSURANCE

For BPCE Assurances, the borrower insurance business covers three categories of loans: traditional loans, revolving
credit, and leases.

RISK EXPOSURE AT DECEMBER 31, 2025

BPCE Assurances’ exposure to underwriting risks in the area of borrower insurance relates, by virtue of the coverage
offered, primarily to the following risks:

e Mortality,

o Disability (initial and ongoing),

e Surrender.
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The surrender risk here refers to the risk of early loan repayment by policyholders, as well as the risk of contract
termination should they switch insurers. This would result in a loss of profitability due to a decline in business
volume.

RISK MANAGEMENT FRAMEWORK

The underwriting risk management framework for borrower insurance is based on BPCE Assurances’ underwriting
policy. It defines the criteria for accepting risks as well as the age limits for enrollment and coverage.

To ensure the policy is implemented, the borrower insurance business is regularly monitored using relevant
indicators: changes in capital at risk, provisions for claims payable, the loss ratio, operating costs, the cancellation
rate, etc.

RISK MITIGATION TECHNIQUES

The main risk mitigation techniques used by BPCE Assurances in the borrower insurance business are, as with the
death and bodily injury business, as follows:

e Rigorous medical screening prior to underwriting,

e  The establishment of contractual limits (age, sum insured, etc.),

e The establishment of exclusions,

e Reinsurance.

Reinsurance is the primary means of mitigating underwriting risk in borrower insurance. Various types of
reinsurance agreements have been established, including quota-share treaties, an excess-of-loss treaty within a
defined scope, as well as per-occurrence treaties (catastrophe and excess mortality).

The effectiveness of the reinsurance program in borrower insurance is measured on an annual basis.

1.4 PROPERTY & LIABILITY INSURANCE

Underwriting risks in property insurance stem from non-life risks arising from insurance coverage provided primarily
by multi-risk home and motor insurance products.

RISK EXPOSURE AT DECEMBER 31, 2025

Risks related to the property insurance business account for 10% of the total capital charge related to underwriting
risk.

BPCE Assurances is exposed to these risks through:
e Premium risks: risks that the cost of future claims will exceed rate estimates,
e Reserve risks: risks that claims settlement cash flows will differ from provisions in an unfavorable direction,
e Catastrophe risks: risks resulting from extreme or irregular events,
e  Termination risks: risks arising from the risk of termination.

RISK MANAGEMENT FRAMEWORK

The non-life insurance underwriting risk management framework is based on BPCE Assurances’ underwriting
policy, as well as on the individual policy of the subsidiary BPCE Assurances IARD, which implements it.

RISK MITIGATION TECHNIQUES

Several risk mitigation techniques have been implemented to manage and control underwriting risks in the non-life
business:

e  Portfolio monitoring,

e Pricing,

e Reinsurance.

Solvency and Financial Condition Report — 2025 — BPCE Assurances 39



PART C - RISK PROFILE

The effectiveness of the reinsurance program is central to risk management for the non-life business. This is why
a dedicated committee is responsible for assessing changes in costs, reinsurance programs, and the results of
reinsurance transactions, as well as identifying risks associated with new business to ensure ongoing coverage of
insurance risks.

2 MARKET RISK

Market risk refers to the risk of loss or adverse change in financial positions resulting directly or indirectly from
fluctuations affecting the level and volatility of the market value of assets, liabilities, and financial instruments.

It may result from changes in interest rates, exchange rates, or declines in equity and real estate indices.

2.1 RISK EXPOSURE

BPCE Assurances’ market risk stems from investments and financial instruments eligible to represent provisions
(excluding unit-linked assets and reinsurance receivables) and the company’s equity. At December 31, 2025, these
amounted to €68,823 million under Solvency Il, of which nearly 73% is invested in bonds.

With regard to unit-linked liabilities, market risk is primarily borne by policyholders. Assets representing unit-linked
contracts (direct business and acceptances) total €48,513 million.

Off-balance-sheet positions consist of uncalled investment commitments (risk investment funds [FCPR], loans, and
private placements) and securities pledged by reinsurers. The risk associated with pledges is covered by clauses
ensuring the permanent restoration of perfect alignment between the total value of the pledged accounts and the
amount of reinsured technical liabilities.

EXPOSURE AT DECEMBER 31, 2025

The measurement of BPCE Assurances’ market risk is based on the quantification of capital charges for unit-of-risk
market risks (interest rates, equities, real estate, and foreign exchange) using the standard formula, corresponding
to an estimate of the probabilities of losses occurring once every 200 years over a one-year horizon.

Given the current asset allocation, the insurance group is exposed to the risk of a decline in the market value of
assets (equities, real estate). This risk impacts the cost of the capital guarantee provided to policyholders of savings
contracts with profit participation.

Thanks to a diversification policy in terms of issuers, sectoral, and geographic allocation, there is no specific
concentration risk for BPCE Assurances regarding market risks.

BPCE Assurances is exposed to the risk of fluctuations in prevailing interest rates. Indeed, a further decline in rates
would reduce the expected future return on with-profits funds and increase the cost of the guarantee provided to
policyholders of savings contracts with profit participation, while a rapid rise in rates could reduce the
attractiveness of insurance with profit participation, particularly compared with other types of investments (such
as bank passbook savings accounts). This risk is, however, limited due to the presence of hedges and the outlook
for inflows, which allow for the anticipation of recurring and substantial investment flows that will reduce the
portfolio’s sensitivity to rising rates.

2.2 RISK MANAGEMENT

MARKET RISK MANAGEMENT FRAMEWORK AND “PRUDENT PERSON” PRINCIPLE

Market risk management is carried out through the implementation of BPCE Assurances’ investment management
and ALM risk policy, as well as through the individual policies of the subsidiaries that implement it. These policies
aim to optimize BPCE Assurances’ return on equity while preserving the company’s business strategy and the
interests of policyholders, as well as the company’s solvency.
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To define this market risk management framework, BPCE Assurances relies on a set of methods and models that
enable it to assess and project on-balance sheet assets and liabilities, taking into account financial and insurance
scenarios. Asset-liability management enables, in particular, an analysis of the coverage of subsidiaries’ liabilities
by assets (taking into account interactions between on-balance sheet assets and liabilities where applicable), while
incorporating all management actions such as the management of profit sharing, strategic asset allocation, and
the realization of unrealized gains or losses.

With regard to funds related to insurance with profit participation, the investment strategy is based on a strategic
asset allocation defined annually in line with the economic environment and changes in the company’s market risks.
The strategic allocation sets investment limits per asset class. Investments are made with the overall objective of
converging toward a target allocation while simultaneously taking account of changes in the economic environment
and investment opportunities. Under exceptional market conditions, an emergency action plan may be
implemented, involving adjustments to the strategic allocation and a review of the rules. All investments are made
in accordance with the “prudent person” principle. Limits are thus incorporated into the policies of each subsidiary,
particularly regarding the credit quality of bond issuers. The use of derivatives for purposes other than hedging is
specifically prohibited. The governance framework in place also ensures the soundness of investment decisions by
involving the subsidiary’s risk management function, as well as that of BPCE Assurances, in the process. It also
ensures compliance with the company’s policy through the implementation of controls at multiple levels.

Sensitivity analyses to market risks are conducted at regular intervals by BPCE Assurances’ subsidiaries regarding
their solvency. These analyses focus on interest rate, spread, equity, and real estate risk factors and are performed
quarterly. Stress tests are also conducted as part of regular ORSA exercises and BPCE Assurances’ contribution to
the ICAAP* for the banking sector. The main risk factors are “shocked,” and the impacts on solvency and profitability
are assessed.

RISK MITIGATION TECHNIQUES

Mitigation measures are implemented to reduce the company’s risks.

With regard to the risk of a downturn in equity markets, hedging strategies involving the purchase of options may
be implemented to limit unrealized losses in the event that this risk should materialize. These strategies, based on
effectiveness measures, are reviewed at least annually.

With regard to foreign exchange risk, investments denominated in a currency other than that of the liabilities (i.e.,
the euro) are systematically hedged.

3 CREDIT RISK

BPCE Assurances’ credit risk corresponds to the risk of loss, or of an adverse change in financial conditions,
resulting from fluctuations affecting the credit quality of issuers of securities, of counterparties or any debtors, to
which insurance and reinsurance companies are exposed in the form of counterparty default risk, margin risk, or
market risk concentration.

4 Internal Capital Adequacy Assessment Process: internal process for assessing the adequacy of internal capital.
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In its capacity as an insurance company with a bond-heavy asset portfolio, margin risk is the primary credit risk to
which the company is exposed.

3.1 MARGIN RISK

RISK EXPOSURE

Margin risk corresponds to the risk of loss resulting from fluctuations affecting the level or volatility of credit
spreads relative to the risk-free interest rate curve. It affects the company’s bond assets, including unit-linked
assets, for which it is, however, not very material. Risk measurement is based on the market value of the exposure
and the resulting regulatory capital charge.

RISK MANAGEMENT

As with market risks, margin risk is managed through BPCE Assurances’ investment management and ALM risk
policy, as well as the individual policies of the subsidiaries that implement the management framework. All
investments are made in accordance with the “prudent person” principle, with risk policies defining limits in terms
of credit ratings, country concentration, and issuer concentration, which are reviewed annually. Credit risk on
financial investments is monitored by specific committees.

3.2 CONCENTRATION RISK

RISK EXPOSURE

Concentration risk is the risk of loss associated with a lack of diversification in the asset portfolio, i.e., significant
exposure to the default risk of a single issuer of securities or a group of related issuers.

Issuer concentration risk applies to all assets backing the company’s liabilities. The measurement of concentration
risk with respect to an “ultimate” issuer (i.e., a group of related issuers) is based on the proportion it represents of
the total asset base under consideration.

At December 31, 2025, concentration risk was very low. Indeed, BPCE Assurances’ investments are highly
diversified, as they are held with several hundred different issuers; however, owing to the company'’s strategy, a
larger portion is allocated to the French government and Groupe BPCE.
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RISK MANAGEMENT

Investments involving exposure to issuer concentration risk are made in accordance with the “prudent person”
principle. Risks are managed through issuer concentration limits laid down in the investment management and
ALM risk policy, which are defined by asset class, sector, and issuer credit quality.

3.3 COUNTERPARTY DEFAULT RISK

RISK EXPOSURE

Counterparty default risk complements margin risk and concentration risk by considering the risks of losses
associated with the unexpected default or deterioration in the credit quality of the company’s other counterparties
and debtors in connection with:

e  Market risk and underwriting risk mitigation instruments,
e Loan agreements and securities repurchase agreements,

e Other assets such as cash in current accounts, collateral provided for acceptances, and miscellaneous
receivables.

Risk assessment measures are based on on-balance-sheet and off-balance-sheet exposures to risk, taking account
of the effect of collateral held.

COUNTERPARTY DEFAULT RISK MANAGEMENT

RISK MANAGEMENT FRAMEWORK
Counterparties and instruments are selected in accordance with the “prudent person” principle.

The management of reinsurer default risks is carried out in accordance with BPCE Assurances’ reinsurance policy
and the individual policies of the subsidiaries that implement the management framework. These policies impose
several rules affecting the selection of reinsurers and the terms of the treaties. The selection of reinsurers is subject
to an evaluation of six criteria: the reinsurer's specialty, financial strength, expertise, history of collaboration,
reinsurance terms, and maintaining a balance among the reinsurers in the portfolio. Given the long-term nature of
certain claims, a reinsurer’s financial strength is one of the most important selection criteria. Reinsurance treaties
generally include a credit rating downgrade clause, giving the cedent the option to revise the treaties if necessary.

To effectively manage reinsurance-related counterparty risks, the company relies on the expertise of reinsurance
brokers.

Default risks associated with financial hedging instruments are managed through BPCE Assurances’ investment
management and ALM risk policy. This policy requires significant diversification of counterparties for financial
instruments and a credit rating of at least 2. The maximum proportion of loan and securities repurchase agreements
relative to investments is specified in the policy.

DEFAULT RISK MITIGATION TECHNIQUES

The company has guarantees and security agreements in place to reduce the default risks associated with loan
and securities repurchase agreements, market risk mitigation contracts, and underwriting risk mitigation contracts.

4 LIQUIDITY RISK

Liquidity risk is the risk of being unable to sell securities to meet financial obligations when they fall due, or of having
to sell them at a discount, resulting in financial losses. This risk is monitored, in particular, using an indicator
integrated into BPCE Assurances’ risk appetite framework.
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4.1 RISK EXPOSURE

EXPOSURE AT DECEMBER 31, 2025

Liquidity risk exposures arise from the asset-liability approach, which requires aligning the cash flows of assets
with the liquidity needs of liabilities. For savings activities, the risk is linked to policyholders’ redemptions of their
insurance contracts. For the group’s other activities, the risk is linked to the volatility of outstandings depending on
production levels and claims experience.

Liquidity risk exposures may also arise from firm investment commitments or payment facilities provided to private
equity or infrastructure companies. However, it should be noted that the risk associated with these commitments
is low because they are spread over several years and involve a large number of counterparties relative to the total
exposure.

4.2 RISK MANAGEMENT

In accordance with the “prudent person” principle, all assets are invested in a manner that ensures the safety,
quality, liquidity, and profitability of the entire portfolio. Assets held to cover technical provisions are also invested
in a manner appropriate to the nature and duration of the liabilities.

BPCE Assurances’ investment management and ALM risk policy, along with the strategic asset allocation of each
of its subsidiaries, ensures effective liquidity risk management. Indeed, liquidity is ensured by the overall
diversification of assets (type, maturity, geographic region), the credit quality of the portfolio, the establishment of
a cash reserve, and a securities-for-cash repurchase agreement program, ensuring that significant cash is
maintained in the portfolio. In addition, framework loan agreements between group entities have been signed to
allow a subsidiary to borrow cash quickly from another subsidiary in the event of a risk occurrence.

Liquidity risk is monitored through recurring analyses of cash flow schedules for savings inflows and outflows, as
well as a “liquidity ratio” indicator, calculated on a quarterly basis. These monitoring mechanisms enable the
company to assess its ability to handle massive redemptions.

4.3 EXPECTED PROFIT

At December 31, 2025, the total amount of expected profit included in future premiums, calculated in accordance
with Article 260(2) of Delegated Regulation 2015/35, amounted to €908 million.

5 OPERATIONAL RISK

Operational risk is defined as the risk of loss resulting from inadequate or failed internal processes, people, or
systems, or from external events. This definition includes legal risk.

5.1 EXPOSURE TO OPERATIONAL RISK

Two indicators are used to measure BPCE Assurances’ exposure to operational risks:
e The number and cost of confirmed incidents (historical indicator),
e The self-assessment of risks derived from operational risk mapping (forward-looking indicator).

ANALYSIS OF CONFIRMED INCIDENTS

BPCE Assurances maintains a 19-year incident history for the Life & Personal Protection Insurance business line
and an 11-year history for the Non-Life Insurance business line. Incident monitoring is presented quarterly to the
Operational Risk Committee for the Life & Personal Protection Insurance business and to the Operational Risk
Committee for the Non-Life Insurance business. These two committees track changes in incidents within their
respective scopes, in terms of both amount and number.
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In 2025, a total of 447 incidents was reported.

Analysis of the distribution of confirmed incidents indicates that in 2025, these were largely concentrated in internal
processes. Fewer than 0.5% of confirmed incidents were deemed significant. All of these incidents are subject to
quantitative monitoring and qualitative analysis with a view to monitoring and mitigating the risk .

ANALYSIS OF OPERATIONAL RISK MAPPING

Each subsidiary of BPCE Assurances prepares an annual operational risk map based on the identification and
descriptive analysis of risks, as well as the quantification of these risk scenarios (definition of average frequency,
average loss, and maximum loss), taking into account existing risk management controls.

At December 31, 2025, 193 risk scenarios — related to both line-of-business and cross-functional activities — had
been identified across the entire scope of BPCE Assurances.

Risk mapping provides a means of quantifying and prioritizing risks with a view to mitigating the most significant
ones through the implementation of action plans.

5.2 OPERATIONAL RISK MANAGEMENT FRAMEWORK

BPCE Assurances’ operational risk management framework identifies, measures, monitors, and controls the level
of operational risks.

“Operational risk managers” appointed across the two business lines — Life & Personal Protection Insurance and
Non-Life Insurance — are responsible for promoting an operational risk culture, reporting and analyzing incidents,
mapping risks, proposing and monitoring action plans, drafting reports, and reporting information to management.
Operational risk managers report functionally to BPCE’s operational risk function. BPCE Assurances establishes its
own operational risk policy in line with the standards set at the level of BPCE.

To manage the framework, a single, comprehensive information system is deployed within BPCE. This tool hosts
all components involved in operational risk management (incidents, quantified operational risk maps, key risk
indicators, action plans).

Consolidated monitoring of the BPCE Assurances scope is the subject of a dedicated reporting system.

Risk mitigation actions are a key element of the framework. They may be identified during risk analysis (mapping),
as part of the monitoring of risk indicators, or following the occurrence of incidents. Actions are prioritized on the
basis of their impact. Action plans are subject to regular monitoring.

Furthermore, the governance of BPCE Assurances described in Part B — “System of Governance” also provides
robust protection against operational risk. It is a factor that significantly contributes to the security and soundness
of the insurance group (access to information, accountability, decision-making rules, oversight).

6 OTHER RISKS

This section covers the other risks identified in BPCE Assurances’ risk mapping.

= NON-COMPLIANCE RISK

Non-compliance risk is defined as the risk of legal, administrative, or disciplinary sanctions, significant financial
loss, or reputational damage arising from non-compliance with provisions specific to financial activities, whether
of a legislative or regulatory nature, or whether they concern professional and ethical standards, or instructions
from the executive body issued in particular pursuant to the guidelines of the governing body.

The Compliance Department advises and assists employees in preventing potential non-compliance risks in the
performance of their duties. It participates in the implementation of new standards, policies, and procedures,
thereby fostering an ever-growing awareness of the “compliance culture.”
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The measures implemented to prevent, appraise, and control non-compliance risks are as follows:
e Awareness-building and training,

e Advice, support, and compliance opinions,

Mapping and appraisal of non-compliance risks,

Ongoing monitoring.

= REPUTATIONAL RISK

This risk corresponds to the risk of loss associated with reputational damage caused by a negative perception of
the company’s image among customers, partners, shareholders, executives, employees, journalists, consumer
associations, professional organizations, competitors, and/or regulatory authorities.

Reputation is essential for an insurance group whose value depends largely on the trust placed in it by the various
stakeholders with whom it interacts and, more particularly, its customers. Any event liable to tarnish its image and
credibility can thus lead to a lasting erosion of this bond of trust.

Given the multitude of potential sources of reputational risk and in order to anticipate and manage them as
effectively as possible, the Corporate Communications Department of Groupe BPCE conducts ongoing monitoring
and analysis of various information channels (press, social media, blogs, etc.) in collaboration with the respective
internal and institutional communications departments of the subsidiaries.

The reputation risk management framework is documented in the BPCE Assurances reputation policy, which was
drafted by the BPCE Assurances risk management function. This policy applies to all subsidiaries of the insurance

group.

=  BUSINESS RISK

Business risk corresponds to the risk of a decline in operating profit due to changes in the commercial and
economic environment; risks related to capital management; the risk of a contraction in business activity due to
failure to meet sales targets, portfolio erosion, and/or failure to achieve strategic objectives; and the risk of an
inappropriate strategic direction.

= SHAREHOLDER DEFAULT RISK

This risk corresponds to the risk of losses related to shareholder default, which may result in particular from:

° The parent company's inability to finance the company’s capital requirements, particularly those related to the
growth of its activities,

o The parent company’s inability to provide essential services to its subsidiaries (IT, HR, etc.), excluding the risk
of default on securities in the portfolio (accounted for in the spread/concentration risk).

= MODEL RISK

This risk corresponds to the risk of model uncertainty inherent in the method, system, or quantitative approach used
to estimate or represent observations, facts, or figures, and inherent in the operational model risk associated with
errors in the development, implementation, or use of the model (economic and reputational impacts). The scope
considered here primarily covers all projection tools and models used in the context of Solvency Il and IFRS 17
technical provision calculations, as well as in asset-liability management studies.

=  RISKS SPECIFIC TO THE INSURANCE GROUP

These risks correspond to the following:

o Transaction risk, encompassing: the potential risk of contagion within the group, and the risk of conflicts of
interest for significant intragroup transactions,

o Risk of the transferability/fungibility of own funds: the risk of significant obstacles to the transfer of capital
from one entity to another.

= EXTERNAL RISKS

External risks correspond to the risk of losses associated with any change in the company’s environment that it
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would be unable to anticipate or address by adapting its business model and operating structures. These changes
are of a political, economic, technological, regulatory, pandemic, environmental, social, and governance nature (ESG
risks corresponding to the sustainability risk introduced by Delegated Regulation (EU) 2021/1256 of the
Commission dated April 21, 2021, amending Delegated Regulation (EU) 2015/35 with regard to the integration of
sustainability-related risks into the governance of insurance and reinsurance undertakings).

The main risks faced by BPCE Assurances lie in:

e Economic risk, through the holding of highly diversified portfolios, was exacerbated in 2025 by significant
global economic and geopolitical instability. This situation was compounded in France by domestic political
volatility and the persistence of a very significant budget deficit. However, provided that this is not the result of
an excessive deterioration in the credit risk of issuers (sovereign or corporate), the rise in interest rates
observed in recent years in the bond markets is nonetheless likely to support the sustainability of insurance
with profit participation by increasing the current financial return required to simultaneously serve the interests
of stakeholders (policyholders, contributors, shareholders, employees), while complying with regulatory
solvency requirements.

BPCE Assurances closely monitors the aforementioned developments, both at the national and international
level, through an institutional monitoring system. In this context, the management of the general fund includes
monitoring market trends related to these developments.

BPCE Assurances’ portfolios are governed by ALM limits, which are approved and managed by the governance
bodies. These criteria define thresholds by asset class, as well as concentration limits based on various
parameters such as issuer, rating, country, and duration. Furthermore, with a view to mitigating volatility and
market risks, BPCE Assurances diversifies the nature of its exposures. This allows for better absorption of
various sectoral shocks or credit risks.

e Technological risk stemming from digital transformation and the resulting changes in consumer behavior.

Technological risk, and in particular the use of artificial intelligence technologies, manifests itself notably as a
risk that employees’ skills and work methods may be ill-suited to the new tools.
BPCE Assurances views the digitization of user pathways, the automation of operations, and the widespread
adoption of artificial intelligence as key priorities. For several years now, the company has been implementing
a technology adaptation strategy to deliver a customer experience that meets current standards of simplicity,
immediacy, omnichannel capability, and service quality. This topic is a key focus of BPCE Assurances’ VISION
2030 strategic plan.

e Thelegislative and regulatory risk arising from the entry into force, in quick succession, of numerous mandatory
provisions — particularly regarding transparency and price competitiveness registries, personal data protection,
resilience to technological risks, and, more generally, consumer protection — as well as prudential and
accounting regulations and, finally, regulations and reporting on companies’ non-financial performance. Failure
to implement or the inappropriate implementation of these regulatory changes could jeopardize business
continuity. Non-compliance of its offerings and processes could result in negative impacts in the form of
reduced business activity or penalties. This risk is managed by BPCE Assurances’ ability to proactively ensure
compliance, which relies in particular on:

o 0Ongoing regulatory and legislative monitoring,

o Participation in industry working groups and bodies,

o A product launch and approval process secured by various oversight bodies (compliance at each
subsidiary, BPCE compliance, and compliance at the Banques Populaires and Caisses d’Epargne).

e The risk of a pandemic, driven by human activity and amplified by international trade and tourism. This risk
corresponds to a massive and significant increase in the frequency of a disease, on a global scale, beyond
what is usually observed. At BPCE Assurances, beyond the risk of employee unavailability, this translates more
specifically into the following risks:

o Anincrease in claims to be paid out to policyholders,
o A decline in business/reduction in premium income,
o Depreciation of assets.

e  Environmental risks, which are of two types:

o Climate risk, caused either by a physical risk resulting from damage directly caused by climate events, or
by a transition risk resulting from adjustments made to transition to a low-carbon economy, particularly
when these are poorly anticipated or occur abruptly,

o Other environmental risks, particularly those related to the destruction of biodiversity, aquatic and marine
resources, pollution, or a lack of active participation in the circular economy.
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While BPCE Assurances is exposed to all of these environmental risks, the primary focus is on climate risk.

Regarding physical risk, BPCE Assurances may experience in its savings business a decline in the value of the
assets of companies in which the general fund invests. In its non-life business, BPCE Assurances faces the
risk of an increase in claims due to the rising frequency of various climate events (droughts, floods, and other
large-scale climate events).

Regarding transition risk, the main challenges relate to the savings business and the general fund’s assets
under management. More specifically, this risk finds expression in the risk of asset impairment, particularly
following regulatory changes liable to penalize certain activities with a negative impact, disruptive
technological breakthroughs that support the fight against climate change, or shifts in supply and demand
linked to the growing consideration of climate risks (fluctuations in raw material prices, etc.). Furthermore,
investment decisions that are inconsistent with the corporate responsibility and sustainable economic
transition objectives defined by the company in the area of ESG could potentially harm the reputation of BPCE
Assurances.

e Social risk arises from the exposure of BPCE Assurances’ counterparties (partners, subcontractors, and
securities issuers) to social issues such as lack of diversity, discrimination, and violations of human rights and
labor laws. At BPCE Assurances, social risk finds expression more specifically in the risk of impairment of
investments held by the company and issued by entities affected by social issues. It also entails reputational
risk due to links with entities potentially exposed to social issues.

e Governance risk arises from the exposure of BPCE Assurances’ counterparties (partners, subcontractors, and
securities issuers) to governance issues such as ethical considerations (professional ethics, corruption, etc.),
the quality of risk management, the organization and functioning of management, and transparency. At BPCE
Assurances, governance risk finds expression more specifically in the risk of impairment of investments held
by the company and issued by entities affected by governance issues. It also entails reputational risk due to
links with entities exposed to governance issues.

In its relationships with suppliers, partners, and subcontractors, BPCE Assurances implements a responsible
procurement policy that is aligned with a shared goal of sustainable performance. This policy is based on
international standards such as the United Nations Universal Declaration of Human Rights, the core standards
of the International Labour Organization (ILO), and the United Nations Global Compact.

On ESG issues, BPCE Assurances has for several years been committed to a corporate responsibility approach and
sustainable economic transition:

o  Signing the “United Nations Principles for Responsible Investment” in 2016 to give formal expression to
its own responsible investment objectives and committing, in particular, to no longer finance coal-fired
power plants or thermal coal mines,

o The gradual integration of ESG criteria into the early stages of its investment process to exclude issuers
deemed to be in conflict with sustainable development goals from its portfolio,

o Definition, as early as 2018, of a pioneering and ambitious climate policy addressing the
challenges of the energy transition, in line with the Paris Climate Agreement,

o In 2022, BPCE Assurances joined the Net Zero Asset Owner Alliance, thereby committing to decarbonize
its portfolios by 2050,

o In 2023, the company signed the “Finance for Biodiversity Pledge” and joined the “Climate Action 100+"
group, reflecting its commitment, as an investor and financial player, to take action on biodiversity and
climate transition issues,

o In 2024, BPCE Assurances also continued its efforts to integrate biodiversity issues, drawing in particular
on market-wide initiatives joined by Groupe BPCE (Act4nature) and by BPCE Assurances (Finance for
Biodiversity),

o In2025, BPCE Assurances issued two subordinated debt instruments listed on Euronext Growth, for a total
amount of €680 million. One of these issues was structured as a green bond, based in particular on the
quality of the real estate portfolio of BPCE Vie, a subsidiary of BPCE Assurances.

7 OTHER INFORMATION

Within the framework of the forward-looking solvency process, economic stress scenarios or stress tests were
conducted to measure the insurance group’s solvency over the projection horizon.
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Given BPCE Assurances’ risk profile, the stress tests focused in particular on climate risk, fluctuations in inflation,
interest rates, spreads, and equities, as well as conditions related to surrenders, cancellations, and premium inflows.

The results of this exercise enabled the identification of actions to be taken in the short and medium term, notably
the reduction of the risk profile for adverse scenarios.
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The Solvency Il balance sheet is based on a fair value assessment of the assets and liabilities comprising it. Valuing
Solvency Il prudential balance sheet items is therefore critical to assessing the insurance group's solvency.

The scope of consolidation under Solvency Il is as follows:

e  Full consolidation: BPCE Vie, BPCE Life, BPCE Assurances IARD, BPCE APS (the latter being an insurance
auxiliary services entity),

e  Equity method: Ecureuil Vie Développement, BPCE IARD, and Adir (a Lebanese life and non-life insurance
subsidiary in which the group holds a 34% interest).

This scope of consolidation is identical to that of the IFRS financial statements, with the exception of investment
funds, which are consolidated under IFRS but not under Solvency II.

At December 31, 2025, BPCE Assurances’ simplified Solvency Il balance sheet, compared with that at December
31, 2024, was as follows:

Solvency Il figures (in €m) Dec. 31,2025 Dec. 31, 2024 Change

137,255 124,391 12,864
Investments 117,336 104,265 13,071
Ceded technical provisions 9,112 9,409 -297
Receivables for cash deposited with ceding companies 7,744 8,017 -273
Deferred tax assets 0 0 0
Intangible assets 0 0 0
Other assets 3,063 2,700 363
129910 117322 12597
Technical provisions 121,173 109,758 11,415
Risk margin 1,801 1,437 364
Deferred tax liabilities 1,275 1,152 123
Liabilities to credit institutions 2,584 2,208 376
Subordinated debt 1,436 1,333 103
Liabilities for deposits received from reinsurers 219 239 -20
Other liabilities 1,431 1,195 236

Excess of assets over liabilities 7,337 7,069 268

Positive net inflows in life insurance and developments in financial markets led to an increase in the value of
investments in 2025.

The increase in technical provisions is primarily due to the rise in unit-linked reserves.
Ceded technical provisions remained relatively stable.

In terms of Solvency Il valuation, the assumptions used to calculate technical provisions and other accounting
methods have not been subject to any significant changes compared with 2024.

1 ASSETS

The total difference in asset valuation between Solvency Il and IFRS amounts to €11,999 million. The valuation
methodologies and results are analyzed according to the major asset categories on the balance sheet, namely:
Investments,

Ceded technical provisions,

Deferred tax assets,

Goodwill,

Deferred acquisition costs,

Intangible assets,

Other assets.
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1.1 INVESTMENTS

BPCE Assurances’ investments totaled €117,336 million on the prudential balance sheet, up 12.5% compared with
December 31, 2024. The assets on the prudential balance sheet and their changes during fiscal year 2025 are
detailed in the following table. Regulatory discrepancies are detailed in the Quantitative Reporting Template (QRT)
for the Balance Sheet included in the appendix (S.02.01.02):

Solvency Il figures (in €m) m Dec. 31, 2024
Inv.estmer'lts (other than assets representing unit-linked 68,823 63,720
or index-linked contracts)

0 0 0

Real estate (other than for own use)

Equity investments 3,591 3,225 366
Shares 179 110 68
Bonds 50,180 48,032 2,149
Mutual funds 12,408 10,623 1,784
Derivatives 318 82 237
Deposits other than those equivalent to cash 2,147 1,648
Investments representing unit-linked or index-linked

KN ETE T
TOTAL INVESTMENTS 117,336 104,265 13,071

In accordance with Article 75 of the Solvency Il Directive, the assets detailed in this section are “valued at the
amount for which they could be exchanged between knowledgeable willing parties in an arm’s length transaction.”

The differences in standards between IFRS and Solvency Il amount to €2,700 million and relate to the
reclassification of funds consolidated under IFRS, as well as the revaluation of equity securities and securities
carried at amortized cost.

Investment vehicles are not consolidated under Solvency Il, whereas those controlled within the meaning of IFRS
10 are consolidated under IFRS. Consequently, the presentation of these investments on the balance sheet differs
between the two standards.

BPCE Assurances’ equity investments correspond to:

e Investment vehicles consolidated under IFRS,

e Entities valued using the adjusted equity method (the share of the excess of assets over liabilities of the
standalone entity held by the insurance group), namely:
o BPCE IARD, 50% owned,
o Inter Mutuelles Assistance and Surassur (reinsurance company),
o Adir, an entity 34% owned by the group.
The general principle for valuing financial investments is to use the bid price whenever it is available and relevant.

The fair value of investments is estimated and determined primarily using observable market data, while ensuring
that all parameters comprising this fair value are consistent with the price that market participants would use in a
transaction. This fair value corresponds to the bid price.

The bid price is derived from:

e The quoted price when the instrument is listed on an active market,

e Avalue determined using valuation techniques in the absence of a quote on an active market.

Special cases:

e  Structured securities: the price is generally obtained from the “structuring” institution and/or (re)calculated
using pricing tools (LexiFi), based on parameter values provided by the counterparty or observed in the markets.

e Unlisted investments (risk investment funds [FCPRs], venture capital, private equity, FCTs, etc.): in view of the
nature of the underlying investments and the fact that valuations are typically conducted on a quarterly basis,
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obtaining real-time quotes is practically impossible. As a general rule, fair value is therefore the value reported
by the fund manager at the end of the quarter preceding the reporting period.

e Real estate: although ultimately still based on a value established by comparison with the market and/or on
the estimated present value of future cash flows generated by the underlying properties, the price used as the
realizable value differs depending on the legal nature of the instrument in question:

o For SCPI funds also open to retail investors, the value used is that recorded during the last monthly
“matching” of buy and sell orders,

o For OCPIs also open to retail investors, the value used is the net asset value,

o For instruments reserved for institutional investors or controlled by the company, fair value corresponds
to the revalued net assets of the held structure, based on the valuation of the underlying assets determined
by one or more experts and its financial position. This value is based primarily on the appraisal of the real
estate held by the structures, conducted by one or more experts in accordance with the charter of the real
estate appraisal,

e UCITS: fair value always corresponds to the most recent published net asset value.

Finally, despite all due diligence conducted regarding valuation, it should be noted that the valuations established
are intended solely to provide a true and fair view of the assets’ position as of the balance sheet date. Consequently,
the values used may differ significantly from the realizable values that would actually be obtained at a later date, in
the unlikely event that BPCE Assurances were to sell assets in a market that is sometimes volatile and illiquid.

1.2 CEDED TECHNICAL PROVISIONS

Ceded technical provisions stand at €9,112 million on the prudential balance sheet, compared with €8,964 million
on the IFRS balance sheet. The valuation difference for this balance sheet item is due to the different methods and
assumptions used to calculate ceded technical provisions under prudential standards and IFRS 17.

The methods and assumptions used to calculate ceded technical provisions are detailed in Part D, paragraph 2.2.

1.3 DEFERRED TAX ASSETS

Deferred tax assets and deferred tax liabilities generated by different entities within the insurance group are
presented on the consolidated balance sheet without offsetting. These entities are, in fact, liable for tax to the head
of the tax consolidation group (BPCE for the majority of entities) independently of one another.

The amount of deferred tax assets at December 31, 2025, is zero on the insurance group’s prudential balance sheet.

The group thus reports a deferred tax liability under Solvency Il standards, as discussed in paragraph 3.1 of this
document.

1.4 INTANGIBLE ASSETS

Intangible assets recorded under IFRS in the amount of €102 million correspond to internal IT developments.

Pursuant to Article 12 of Delegated Regulation No. 2015/35, they are eliminated in the Solvency Il balance sheet.

1.5 GOODWILL AND DEFERRED ACQUISITION COSTS

Goodwill amounts to €16 million in the IFRS consolidated financial statements.

Deferred acquisition costs are indirectly reflected in the best estimate of technical provisions in both the IFRS and
prudential financial statements.
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1.6 RECEIVABLES FOR CASH DEPOSITED WITH CEDING COMPANIES

This item consists primarily of the receivable from CNP Assurances for assets deposited under the 10% quota-
share reinsurance arrangement covering the portfolio of contracts underwritten by Caisse d’Epargne network
customers until the new BPCE/CNP Assurances partnership took effect and insured by CNP Assurances.

Under Solvency Il standards, the receivable is revalued to account for the default risk of CNP Assurances. This
revaluation has a negative impact of €2.5 million.

Under IFRS, receivables for cash deposited with cedants are taken into account in determining the best estimate of
technical provisions. Under Solvency I, these receivables are reclassified to the balance sheet assets and stood at
€9,864 million at December 31, 2025.

In addition, €2.2 billion representing unit-linked contracts in the CNP Assurances portfolio were reclassified from
this item to the investments item in accordance with the recommendation of the ACPR.

1.7 OTHER ASSETS

Other assets amounted to €3,063 million at December 31, 2025. They consist primarily of the following items:
e Advances on policies valued at cost plus interest accrued but not yet due, as these receivables are redeemable

at any time,
e  Current accounts and sundry receivables.

The assets in this category are detailed below:

Solvency Il Value (in €m) m Dec. 31, 2024

Property, plant, and equipment for own use

Loans and mortgages 339 328 11

Receivables from insurance operations 1,543 1,366 177
Receivables arising from reinsurance transactions 202 83 119
Other receivables (excluding insurance) 508 539 - 31

Cash and cash equivalents

2 TECHNICAL PROVISIONS

2.1 TECHNICAL PROVISIONS AT DECEMBER 31, 2025

The best estimates of BPCE Assurances’ technical provisions are calculated by summing the best estimates of the
fully consolidated subsidiaries, net of intragroup transactions. This method is applied to commitments both gross
and net of reinsurance.

The best estimate methodology consists of valuing provisions in accordance with Article R. 351-2 of the French
Insurance Code: “the best estimate corresponds to the probability-weighted average of future cash flows, taking
into account the time value of money (probable present value of future cash flows), estimated on the basis of the
relevant risk-free rate curve.”

Added to this best estimate of technical provisions is a risk margin, the amount of which corresponds to a risk
premium that an insurance or reinsurance company would require to assume the insurer's liabilities. BPCE
Assurances’ risk margin is also the sum of the risk margins determined at the level of each fully consolidated
subsidiary.

At December 31, 2025, the best estimate of technical provisions amounts to €121,172 million, excluding the risk
margin. This margin amounts to €1,801 million for BPCE Assurances.
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The breakdown of Solvency Il technical provisions (best estimate of technical provisions and risk margin) per
business line is presented below:

No. Lines of business

01 Medical expense insurance

— Life reinsurance .
02 Income protection insurance 8% Other lines of
o

business
1%

04 Motor vehicle liability insurance

05 Other motor insurance

07 Fire and other damage to property insurance

08 General liability insurance

10 Legal expenses insurance Index-

12 Miscellaneous financial loss I|nI§eq and
unit-linked

29 Health insurance insurance

30 Insurance with profit participation 32%

31 Index-linked and unit-linked insurance

32 Other life insurance

33 Annuities stemming from non-life insurance contracts Insurance with profit
and relating to health insurance obligations participation
Annuities stemming from non-life insurance contracts 58%

34 and relating to insurance obligations other than health
insurance obligations

35 Health reinsurance

36 Life reinsurance

The liabilities®> of BPCE Assurances are primarily related to savings contracts (savings contracts with profit

participation and unit-linked contracts) and particularly to contracts issued by BPCE Vie.

e 98% of liabilities relate to savings activities, of which 62% are linked to savings contracts with profit
participation,

e 92% of liabilities are attributable to BPCE Vie.

2.2 PRINCIPLES, METHODS, AND ASSUMPTIONS

DIFFERENCES BETWEEN THE PRINCIPLES ADOPTED BY BPCE ASSURANCES FOR
VALUATION FOR SOLVENCY Il PURPOSES AND THOSE USED IN THE FINANCIAL
STATEMENTS

The calculation of the best estimate of BPCE Assurances’ technical provisions is based on the best estimates of
technical provisions calculated by each subsidiary. Intragroup transactions are eliminated in the Group’s prudential
balance sheet.

Since the decree dated December 24, 2019 regarding excess funds in life insurance, this best estimate has been
restated (within the scope of the insurance with profit participation of the BPCE Vie subsidiary) to reflect the
economic value of the “eligible” profit-sharing provision. This economic value is calculated using the
comprehensive method recommended by the ACPR (discounting of future cash flows).

The bases, methods, and key assumptions used by BPCE Assurances and each of the consolidated subsidiaries
are consistent.

Within each BPCE Assurances entity, the main differences from the accounting valuation reside in the contract
boundary, the treatment of non-attributable expenses, and the interest rate curve used.

5 Share of liabilities excluding internal reinsurance between BPCE Vie and BPCE Life.
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VALUATION PROCESS FOR THE BEST ESTIMATE OF TECHNICAL PROVISIONS

DATA

The data used to calculate the best estimate of technical provisions is derived from the management and
accounting systems specific to each consolidated subsidiary of BPCE Assurances and is qualified according to the
criteria of completeness, accuracy, and relevance as defined in the Solvency Il regulations.

In addition to the liabilities recognized at the balance sheet date, a portion of future premiums is recognized in the
best estimates of technical provisions for property and personal protection insurance contracts, within the limits
laid down by the regulations.

MODELS USED
BPCE Assurances relies on calculations performed within each subsidiary.
Subsidiaries engaged in savings activities use stochastic asset/liability projection models for their portfolios based

on a very large number of economic trajectories. The best estimate of provisions is then the result of the average,
across all these scenarios, of the discounted probable future cash flows.

Subsidiaries engaged in Personal Protection or Property & Casualty Insurance use projection models tailored to
each line of business:

e  Multi-state model: projection of policyholder status and cash flows associated with each status,

e Chain ladder model: projection of cash flows using settlement triangles,

e Claims-to-premiums model: projection of claims based on historical data and expert opinion.

KEY PROJECTION ASSUMPTIONS

In savings products, the calculation of the best estimate of technical provisions is based on a set of assumptions
reflecting the profit-sharing policy, investment strategy, and behavior of policyholders.

LEVEL OF UNCERTAINTY ASSOCIATED WITH THE ESTIMATION OF TECHNICAL PROVISIONS
As part of its responsibilities, the actuarial function ensures that the calculation of the best estimate is based on
credible information, realistic assumptions, and appropriate, applicable, and relevant actuarial methods.

The source of uncertainty in the estimation of reserves may stem primarily from data or assumptions. For this
reason, various studies are conducted to measure the sensitivity of the best estimates.

= DATA
The quality of the data used in the calculation of technical provisions is assessed according to quality criteria that
verify the completeness, accuracy, and appropriateness of the data.

Analyses of the various controls performed during the calculation of the best estimate aim to ensure compliance
with these three criteria.

= ASSUMPTIONS

The behavioral and biometric assumptions for the Life & Personal Protection Insurance segments and the liability
assumptions for the Property & Casualty Insurance segments used in the calculation of technical provisions and
projections — where possible — are subject to comparative analyses with actual observed results. The assumptions
used have been deemed appropriate for the calculation of the best estimate.

= APPROPRIATENESS OF TECHNICAL PROVISIONS

The savings modeling is deemed relevant given the granularity of the data and the projection methods selected.
Analytical tests on the model results are performed to assess their reliability.
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The methods and models used for the Personal Protection Insurance segments take account of available data, the
materiality of projected cash flows, and the level of detail required for a reliable projection. Comparing the model
results with empirical data, results from the previous fiscal year and, where applicable, results from a model
reimplemented by the actuarial function, confirms the relevance of the selected methodologies and models.

For the Property & Casualty segment, the projection methodologies are deemed compliant with regulations and
appropriate for the projected risk. Independent calculations are performed to verify the robustness of the reserves,
and a confidence interval is calculated to assess the uncertainty range of the reserves associated with the chosen
assumptions.

CHANGES MADE VERSUS THE PREVIOUS REPORTING PERIOD

No significant changes in methodology were made to the calculation of best estimates of technical provisions
during the reporting period.

VALUATION OF THE RISK MARGIN

The risk margin is defined as the amount in excess of the best estimate of technical provisions that an insurance
or reinsurance company would require to assume and meet insurance and reinsurance obligations. It corresponds
to the cost of tying up equity capital related to technical provisions in the event that the portfolio is taken over by
another insurer.

The risk margin of BPCE Assurances is the sum of the risk margins of the entities fully consolidated in the prudential
balance sheet.

With regard to the assessment of each risk margin, the subsidiaries of BPCE Assurances primarily use the
regulatory proportional approach.

No changes in methodology were observed during the reporting period regarding the calculation of the risk margin.

VALUATION OF RECEIVABLES ARISING FROM REINSURANCE CONTRACTS AND
SECURITIZATION VEHICLES

The quota-share treaties relating to the savings business and personal protection business, together with the quota-
share and non-proportional treaties relating to the property insurance business, are taken into account in calculating
the best estimates of ceded technical provisions. Intragroup reinsurance treaties are eliminated.

At December 31, 2025, the best estimate of liabilities ceded in reinsurance amounts to €9,112 million.

BPCE Assurances and its subsidiaries have not carried out any securitization transactions involving their risks.

APPLICATION OF “LONG-TERM LINES OF BUSINESS” MEASURES

INTEREST RATE CURVE ADJUSTMENT

BPCE Vie, BPCE Assurances IARD, and BPCE Life use the volatility adjustment (VA) in their estimates of the best
estimate of technical provisions. This volatility adjustment allows the volatility of spreads noted on the asset side
to be reflected on the liability side of the balance sheet.

BPCE Assurances therefore includes the effect of the volatility adjustment in its valuations of technical provisions
and its Solvency Capital Requirement (SCR).

Failure to account for the volatility adjustment at December 31, 2025 (without applying the transitional measure for
technical provisions) would lead to an increase in the best estimate of technical provisions (+0.1%, or €142 million).
The impact on capital eligible to cover the SCR would be -1.7%. The SCR and Minimum Capital Requirement (MCR)
would also decrease (by -0.6% and -0.6%, respectively).

MATCHING ADJUSTMENT

The matching adjustment (MA) mechanism is not used by any of the companies in the insurance group.
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TRANSITIONAL MEASURES

The subsidiary BPCE Vie has been using the transitional measure for technical provisions since March 2018. At
December 31, 2025, the use of this measure results in a €3,493 million decrease in BPCE Assurances’ technical
provisions.

The transitional measure for interest rates is not used by any of the companies in the insurance group.

3 OTHER LIABILITIES

3.1 DEFERRED TAX LIABILITIES

The amount of deferred tax liabilities on the prudential balance sheet stood at €1,275 million at December 31, 2025.
In accordance with Article 15 of Delegated Regulation No. 2015/35, deferred taxes relating to “all assets and
liabilities, including technical provisions, recognized for tax or solvency purposes” are recorded on the Solvency Il
prudential balance sheet. Apart from temporary differences between accounting profit and taxable profit, the
sources of deferred taxes are valuation differences between Solvency Il and the tax framework.

For the calculation of deferred tax at December 31, 2025, French companies applied a single rate of 25.83%. BPCE
Life applied a tax rate of 23.87%.

3.2 LIABILITIES TO CREDIT INSTITUTIONS

Liabilities to credit institutions stand at €2,584 million on the prudential balance sheet, compared with €2,208 million
under IFRS.

This balance sheet item includes liabilities related to securities sold under repurchase agreements with credit
institutions, along with cash accounts receivable, and bank loans.

The first two categories of liabilities being at sight or short-term, their recognition at amortized cost is close to fair
value accounting insofar as the discounting effect is not material.

Bank loans, in accordance with Article 75 of the European “Solvency II” Directive (2009/138/EC), are valued “at the
amount for which they could be exchanged between knowledgeable willing parties in an arm’s length transaction.”
This economic fair value is calculated by discounting future cash flows, estimated for each loan, using the common
risk-free rate curve published by EIOPA.

Under IFRS, these loans are valued at amortized cost; the amounts shown therefore represent the sum of the
outstanding principal and interest accrued but unpaid as at the balance sheet date.

3.3 SUBORDINATED DEBT

Subordinated debt stand at €1,436 million on the prudential balance sheet, compared with €1,493 million on the
IFRS balance sheet.

Pursuant to Article 75 of the Solvency Il Directive, liabilities are valued “at the amount for which they could be
exchanged between knowledgeable willing parties in an arm’s length transaction.” This fair value is calculated by
discounting the coupons payable and the principal repayment at the risk-free rate plus the spread at the time of the
security’s issue (fixed). Contractually scheduled calls are exercised systematically.

Under IFRS, subordinated debt issued by the group is measured at amortized cost; the amounts shown therefore
represent the sum of the outstanding principal and interest accrued but not yet due as at the balance sheet date.
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3.4 LIABILITIES FOR DEPOSITS RECEIVED FROM REINSURERS

Under IFRS, liabilities for deposits received from reinsurers are indirectly reflected in the best estimate of technical
provisions. Under Solvency I, these liabilities are restated on the liability side of the balance sheet and stood at
€219 million at December 31, 2025.

3.5 OTHER

Other liabilities stand at €1,431 million under Solvency Il, compared with €668 million in the statutory IFRS financial
statements.

This item primarily includes liabilities to the government, social security agencies, or public authorities; liabilities
arising from insurance operations; derivative liabilities; lease liabilities under IFRS 16; and provisions other than
technical provisions (for which no accounting standard differences are noted compared with the IFRS financial
statements). As these liabilities are short-term, the discounting effect is immaterial, and their fair value is therefore
not significantly different from their cost.

The liabilities in this category are detailed below:

Difference in

Sy IFRS value accountin
Difference in accounting standards value . 9
e (in €m) standards
(in €m)
Provisions other than technical provisions 11 11 0
Provision for pensions and other benefits 33 33 0
Derivatives 142 142 0
Other financing liabilities 11 11 0
Liabilities arising from insurance operations 727 0 727
Liabilities arising from reinsurance transactions 28 0 28
Other liabilities (not related to insurance operations) 479 470 9
Other liabilities not included in the above items 0 0 0

Other liabilities 1,431 668 763

4 OTHER INFORMATION

There is no other information to report.
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Capital management is a key component of BPCE Assurances’ solvency. The company has adopted an own funds
management policy designed to determine and optimize, in particular, the level and quality of each component of
own funds required to cover all of its liabilities in accordance with Solvency Il requirements.

1 OWN FUNDS

At December 31, 2025, BPCE Assurances’ Solvency Il own funds can be broken down as follows:
In €m Dec. 31, 2025 Dec. 31, 2024 Change
Basic own funds 8,772 8,402 370
Deductions -2,219 -2,510 291
Ancillary own funds 0 0 0
Own funds available to cover the SCR 6,234 5,505 729
Eligible own funds to cover the SCR 6,234 5,505 729

1.1 BPCE ASSURANCES’ CAPITAL MANAGEMENT POLICY

Capital management at BPCE Assurances and its subsidiaries is ensured through the implementation of an
organizational structure and procedures designed to ensure permanent compliance with the coverage of own funds
requirements as defined by the Solvency Il Directive, by identifying and managing the components eligible to meet
these requirements.

BPCE Assurances’ capital management policy has been established to optimize the level and quality of required
own funds components. It defines guiding principles and specifies the roles of key stakeholders.

Given the volatility of own funds resulting from changes in market conditions, if a shortfall in the Solvency Capital
Requirement (SCR) is identified in the latest financial statement or if such a shortfall is anticipated within a three-
month horizon for any of BPCE Assurances’ entities, an action plan is implemented to restore solvency as quickly
as possible.

The Board of Directors is convened as necessary to approve the required actions.

In accordance with regulations, the action plan is submitted to the ACPR no later than two months after the
identified or probable shortfall is determined (this deadline is reduced to one month in the event of a shortfall in the
Minimum Capital Requirement [MCR]).

1.2 COMPARISON OF THE SOLVENCY Il / IFRS EXCESS OF ASSETS OVER
LIABILITIES

The breakdown of BPCE Assurances’ excess of assets over liabilities at December 31, 2025 is presented below,
with the IFRS value corresponding to the amount of own funds in the statutory financial statements:

In €m Solvency Il value IFRS value

Excess of assets over liabilities 7,337 2,560
Share capital 1,268 1,268
Share premium 230 230
Excess funds 747 -
Minority interests 1 1
Expected dividends and distributions 320 _
Other reserves* 4,771 1,062

* Under Solvency I, the item “other reserves” corresponds to the reconciliation reserve, and in the IFRS financial
statements, it corresponds primarily to the revaluation reserve.
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The own funds presented in the financial statements and the excess of assets over liabilities in the Solvency Il
prudential balance sheet differ primarily due to the inclusion of the reconciliation reserve, which is a feature specific
to the Solvency Il framework designed to provide a forward-looking view of the results the company expects to
generate, and the excess own funds representing the economic valuation of the amount of eligible profit-sharing
provisions.

1.3 BPCE ASSURANCES’ OWN FUNDS UNDER SOLVENCY II

Under Solvency Il, basic own funds and ancillary own funds are classified by tier. Each own fund item of BPCE
Assurances is thus assigned one of three tiers, based in particular on the following characteristics:

e The permanent availability of the item to absorb losses, in the context of a going concern or in the event of
liquidation,

e The subordination of the repayment of the own funds item in the event of liquidation,

e  The period (whether fixed or not) during which the own funds item will be available, which must be sufficient
in relation to the duration of the obligations,

e The absence of any incentive or obligation to repay,

e The absence of mandatory financial charges (i.e., the company’s ability to cancel or defer the payment of
interest or dividends),

e The absence of restrictions on these own funds items.

Basic own funds and ancillary own funds are used to determine the own funds that are available, and eligible, to
cover the Solvency Capital Requirement (SCR) and the Minimum Capital Requirement (MCR).

BASIC OWN FUNDS

BPCE Assurances’ basic own funds, derived from the prudential balance sheet, consist of the excess of assets over
liabilities and subordinated debt. The table below details the amounts of BPCE Assurances’ basic own funds
components, their quality, and their changes over the reference year:

In €m

Share capital Unrestricted Tier 1 1,268 1,268

Related premiums Unrestricted Tier 1 230 230 0
Excess funds Unrestricted Tier 1 747 855 -108
Reconciliation reserve Unrestricted Tier 1 4,771 4,329 443
Minority interests Unrestricted Tier 1 1 0 0
Subordinated debt Restricted Tier 1 278 270 8
Subordinated debt Tier 2 1,158 1,063

Basic own funds before deductions I T T

The insurance group'’s basic own funds stood at €8,452 million at December 31, 2025, representing an increase of
€438 million compared with December 31, 2024. This change in own funds is primarily due to an increase in the
reconciliation reserve and a new issue of subordinated debt (excluding renewals) with a face value of €100 million.
Meanwhile, there was a decrease in the eligible portion of profit sharing in excess own funds.

The own funds contributions of each of BPCE Assurances’ subsidiaries to the basic own funds of the BPCE
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Assurances group are presented below:

In €m
BPCE
Own funds component BP.C 2 BF.’CE Assurances | holding Assure!nces Restatement | Total
Vie Life holding
company
Share capital and
- 1,255 115 118 1,246 1,498 -2,734 1,498
premiums
Excess funds 747 0 0 0 0 0 747
Reconciliation reserve 4,208 -6 339 39 93 99 4,771
Subordinated debt 1,153 1,183 -1,175 1,436

oo s | e | oL vass | ams | awn | e

Adjustments consist of the elimination of intragroup transactions and the consolidation of non-significant
subsidiaries:

e BPCE APS and the NA holding company under full consolidation,

e  Ecureuil Vie Développement, BPCE IARD, and Adir consolidated under the equity method.

SHARE CAPITAL AND SHARE ISSUANCE PREMIUMS

Share capital and related share issuance premiums amounted to €1,498 million at December 31, 2025. For BPCE
Assurances, these items constitute permanently available own funds and meet the subordination requirements to
qualify as Tier 1 own funds.

RECONCILIATION RESERVE

BPCE Assurances’ reconciliation reserve stood at €4,771 million at December 31, 2025, up €443 million vs. the end
of 2024, despite the annual amortization of the transitional measure on technical provisions applied by the
subsidiary BPCE Vie. Since fiscal year 2018, the reconciliation reserve has incorporated the positive impact of the
transitional measure used by BPCE Vie. This measure allows the impact of the transition from calculating technical
provisions under “Solvency |” standards to a “Solvency II” calculation to be spread over 16 years. This is reflected
in the prudential balance sheet by a decrease in Solvency Il technical provisions and a corresponding increase in
the reconciliation reserve. The effects of this measure are amortized on a straight-line basis through 2032 in the
first quarter of each year.

BPCE Assurances’ reconciliation reserve is the sum of its subsidiaries’ reconciliation reserves, net of intragroup
impacts. It consists primarily of the future assets and earnings of each subsidiary. For BPCE Assurances, it
constitutes a component of own funds that is permanently available and meets the subordination requirements to
qualify as Tier 1 own capital.

EXCESS FUNDS

Excess funds are unrestricted Tier 1 items and stood at €747 million at December 31, 2025, down €108 million over
the year due to a release from the provision for profit sharing.

The recognition of this category of own funds is linked to the application by the subsidiary BPCE Vie of the
ministerial decree regarding excess funds in life insurance published in the French Official Journal on December
28, 2019, which applies to all entities subject to the Insurance Code. These regulatory provisions allow insurance
companies to reverse, under certain conditions, the provision for profit sharing applicable to life insurance. The
decree specifies that “in exceptional situations, the provision for profit sharing may be reversed upon authorization”
by the regulator, the ACPR. The direct consequence of this regulatory change is the inclusion in own funds items of
a portion of the profit sharing deemed eligible for coverage of the Solvency Capital Requirement and the Minimum
Capital Requirement.

SUBORDINATED DEBT

To finance its growth and that of its subsidiaries, BPCE Assurances issues subordinated debt to BPCE, of which it
is a wholly-owned subsidiary. BPCE Assurances’ subordinated debt consists of debt issued by the holding company
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and certain debt issued by BPCE Vie and subscribed by BPCE.

The fair value of BPCE Assurances’ subordinated debt at December 31, 2025, amounted to €1,436 million, broken
down as follows:

Subordinated liabilities (in €m) BPCE Vie Holding company

Tier 1
*
PSDI (restricted) 278 278
PSDI Tier 2 252 0 252
PSDD** Tier 2

* PSDI: perpetual subordinated loan
** PSDD: fixed-term subordinated loan

The change in the valuation of subordinated liabilities between December 31, 2024, and December 31, 2025, is €103
million. This is primarily due to the increase in BPCE Assurances’ Tier 2 subordinated debt to meet the own funds
requirements of its subsidiary BPCE Assurances IARD and, to a lesser extent, to changes in the risk-free rate curve
and the nature of the borrowings.

The following table presents the fair value transition analysis of BPCE Assurances’ subordinated liabilities between
December 31, 2024, and December 31, 2025:

valuation

Tier 1 (restricted)
Tier 2 1,063 392 299 2 1,158
Tier 3

m—mnm

From January 1, 2016 to January 1, 2026, subordinated debt eligible to cover Solvency | capital requirements as of
January 1,2016 and issued before January 18, 2015, were eligible for the “grandfather clause” provided for in Article
R. 351-27 of the Insurance Code and could be considered eligible to cover capital requirements under Solvency II.

In 2025, the subordinated debt covered by the “grandfather clause,” as presented below, was repaid:

Nominal
Type of debt Transitional level First call date | Call frequency | (in millions
of euros)

PSDI* BPCE Level 1 restricted Perpetual 07/29/2022 Quarterly
PSDI Market  Level 1 restricted Perpetual 12/29/2025 Quarterly 251
PSDD** BPCE Level 2 10 years - - 300

* PSDI: perpetual subordinated loan
** PSDD: fixed-term subordinated loan

To replace these debts and also to finance the additional own funds requirements of its subsidiary BPCE
Assurances IARD, BPCE Assurances issued two subordinated debt instruments on the Euronext Growth market: a
restricted Tier 1 debt instrument with a nominal value of €280 million (PSDI) and a Tier 2 (PSDD) with a nominal
value of €400 million.

DEDUCTION FROM BASIC OWN FUNDS

BPCE Assurances’ basic own funds are subject to two types of deduction:
e  Deduction of own funds deemed unavailable to the insurance group,
e Deduction of the value of subsidiaries established in a third country from the insurance group's own funds.
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= CAPITAL DEEMED UNAVAILABLE AT THE LEVEL OF THE INSURANCE GROUP

The first deduction involves capping, at the level of consolidated own funds, those own funds elements present in
subsidiaries that would not be transferable and fungible for the insurance group.

For 100% consolidated subsidiaries, only five categories of own funds have been deemed inherently unavailable to
the insurance group:
e Subordinated liabilities issued outside the insurance group,

e  Excess funds,

e Capitalization reserves,

e Reconciliation reserves (excluding reserves and retained earnings already established as of the balance sheet
date),

e Net deferred tax assets.

The inclusion of own funds accumulated in each subsidiary, deemed by nature to be unavailable to the insurance
group, is permitted up to the limit of each entity’s individual contribution to the insurance group’s SCR.

At December 31, 2025, the amount of own funds classified as unavailable to the group came to a total of €2,219
million.

BPCE Vie's application to certain contracts of the transitional measure regarding technical provisions and the use
of the December 24, 2019 decree allowing for the recognition of excess equity have the effect of significantly
increasing the base of non-available own funds beyond the eligibility threshold for BPCE Assurances’ own funds.

=  VALUE OF SUBSIDIARIES ESTABLISHED IN A THIRD COUNTRY

The second deduction consists of deducting from own funds the value of equity investments for which a capital
adequacy assessment cannot be effectively conducted. This treatment is applied to the group’s Lebanese
subsidiary, Adir. This entity, in which the group holds a 34% stake, is accounted for using the equity method in the
consolidated balance sheet.

ANCILLARY OWN FUNDS

At December 31, 2025, BPCE Assurances had not established any ancillary own funds.

AVAILABLE AND ELIGIBLE OWN FUNDS OF BPCE ASSURANCES

TO COVER THE SOLVENCY CAPITAL REQUIREMENT (SCR)
The available capital to cover the SCR consists entirely of basic own funds after deductions.
In accordance with Article R. 351-26 of the Insurance Code, caps by own funds tier are applied to determine eligible

own funds. The chart below shows, at December 31, 2025, the amounts of own funds available and eligible to cover
the SCR.

7,000
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£ 6,000 -
= Restricted Tier 1
5,000 +—— — .
mTier 2
4,000 1 u Tier 3
3,000
2,000
1,000 -
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Available own funds for Cap impact (-) Cap impact (+) Eligible own funds for
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After applying the eligibility criteria, no capping of available own funds was observed at December 31, 2025.

BPCE Assurances’ eligible own funds came to €6,234 million at December 31, 2025, up 13% compared with
December 31, 2024. With an SCR of €3,436 million (see Part E, section 2), BPCE Assurances’ solvency ratio stood
at 181% at December 31, 2025.

Without transitional measures on technical provisions, BPCE Assurances’ solvency ratio comes to 171%.

TO COVER THE MINIMUM CAPITAL REQUIREMENT (MCR)

To determine the own funds eligible to cover the Minimum Capital Requirement (MCR), available own funds are
subject to regulatory caps based on their quality and proportion relative to the MCR.

After applying the eligibility criteria, €718 million of basic own funds are considered ineligible for covering the MCR.

Own funds eligible for the MCR came to €5,516 million, up 14% compared with December 31, 2024. With an MCR of
€1,661 million, BPCE Assurances’ MCR coverage ratio stands at 332%.

Excluding transitional measures on technical provisions, BPCE Assurances’ MCR coverage ratio stands at 303%.
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2 SOLVENCY CAPITAL REQUIREMENT AND MINIMUM CAPITAL
REQUIREMENT

As a reminder, the Solvency Capital Requirement (SCR) corresponds to the amount of own funds that must be held
to limit the probability of the company’s bankruptcy to 0.5% over a one-year horizon.

The Minimum Capital Requirement (MCR) corresponds to the amount of own funds that BPCE Assurances must
hold at all times, representing a threshold below which the company would be unable to continue operating.

2.1 SOLVENCY CAPITAL REQUIREMENT
GROUP STRUCTURE, CAPITAL REQUIREMENTS, AND DIVERSIFICATION EFFECTS

DETERMINATION OF THE GROUP SCR

The SCR of the BPCE Assurances holding company results from the consolidation of the calculations performed
within each of its subsidiaries. The method applied is based on accounting consolidation.
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Thus, subsidiaries accounted for under full consolidation (FC) generate diversification effects. The capital
requirements of entities accounted for using the equity method (EM) on the group balance sheet, as well as network
support structures, are then added to arrive at BPCE Assurances’ required capital.
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At December 31, 2025, BPCE Assurances’ SCR stood at €3,436 million. It is very closely linked to the requirement
generated by its main subsidiary, BPCE Vie, which accounts for 80% of the group’s SCR.

The graphical representation of the contributions of the net SCR (net of absorption by future discretionary benefits)
of each subsidiary to the group’s SCR is as follows:
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The breakdown of each subsidiary’s net SCR is as follows:
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MEASUREMENT OF DIVERSIFICATION EFFECTS

The pooling of Life & Personal Protection Insurance and Property & Casualty insurance activities generates
diversification effects at the level of BPCE Assurances. As shown in the previous chart, the difference at December
31, 2025 between the sum of the capital requirements calculated separately for each consolidated entity of BPCE
Assurances and the total SCR amounts to €272 million.

RISK BREAKDOWN AND CHANGES OVER THE PREVIOUS FISCAL YEAR

BREAKDOWN BY RISK MODULE

BPCE Assurances’ SCR can be broken down as follows:
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The market risk component is the main component of the total SCR, accounting for 62.4% of the net BSCR (after
taking account of diversification effects). This is due to the size of the savings business and the risks underlying
investments made as part of the subsidiaries’ asset management activities.

SCR TRENDS

BPCE Assurances’ SCRrose sharply by 19.3% in 2025. This increase is primarily attributable to the rise in the market
SCR and life insurance underwriting SCR, driven by changes in the business and economic environment (notably
the rise in the yield curve).
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CALCULATION METHOD AND SIMPLIFICATION

The SCR of BPCE Assurances and of each of its subsidiaries is calculated using the standard formula.

The subsidiaries BPCE Vie, BPCE Assurances IARD, and BPCE Life have chosen to apply volatility adjustment
measures when calculating their technical provisions and SCR. The transitional measure for technical provisions is
applied by BPCE Vie. These results are used by the group to determine consolidated technical provisions and SCR.

When implementing the various steps underlying the calculation of SCRs using the standard formula, no subsidiary
of BPCE Assurances uses its own parameters for the group’s valuations, nor does it apply any major simplifications.

The regulatory calculations performed by BPCE Assurances’ subsidiaries are subject to review by the ACPR and the
Commissariat aux assurances (CAA), which are respectively the French and Luxembourg insurance supervisory
authorities. To date, the regulators have not requested any additional assessment of the results obtained nor
required any additional capital allocation to cover the SCR.

2.2 MINIMUM CAPITAL REQUIREMENT

BPCE Assurances’ Minimum Capital Requirement (MCR) at December 31, 2025 stood at €1,661 million. It increased
by 18.6% over the year in line with the SCR changes noted above.

The graphical representation of each subsidiary’s contribution to BPCE Assurances’ MCR is as follows:
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BPCE Assurances’ MCR is the sum of the MCRs of each consolidated subsidiary, which in most cases corresponds
to applying the 45% cap on their SCRs (the regulatory MCR ceiling), as well as the MCR of the holding company
(35% of the SCR), the entity holding all the subsidiaries’ equity interests.

The calculation of the MCR for BPCE Assurances’ subsidiaries is based, for non-life activities, on the best estimate
of technical provisions as well as on premiums received over the last 12 months, and for life activities on the best
estimates of technical provisions net of reinsurance as well as the capital at risk from insured contracts.

3 USE OF THE DURATION-BASED “EQUITY RISK” SUB-MODULE IN THE
CALCULATION OF THE SOLVENCY CAPITAL REQUIREMENT

No entity in the group uses the duration-based “equity risk” sub-module.
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4 DIFFERENCES BETWEEN THE STANDARD FORMULA AND ANY INTERNAL
MODEL USED

BPCE Assurances uses only results based on the standard formula.

5 NON-COMPLIANCE WITH THE MINIMUM CAPITAL REQUIREMENT AND WITH
THE SOLVENCY CAPITAL REQUIREMENT

BPCE Assurances’ SCR and MCR coverage ratios remained above the regulatory threshold of 100% throughout the
year.

6 OTHER INFORMATION

Since 2022, the subsidiary BPCE Assurances IARD has been using USP (undertaking-specific parameters) to
calculate its SCR.

The Solvency Il Directive requires insurance companies to hold sufficient capital to cover the risks they face and
therefore emphasizes the importance of accurately assessing the risk profile. BPCE Assurances IARD believes that
the volatility parameters recommended by the standard formula for premium and reserve risk do not accurately
reflect the actual risk profile of its portfolio.

Consequently, in 2021, BPCE Assurances IARD submitted a request to the ACPR for approval of these new,
recalibrated specific parameters for premium and reserve risk. As the request was approved, these new parameters
have been used to assess its required solvency capital since December 31, 2022. Its USPs are not used at the BPCE
Assurances group level.
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The regulatory financial statements of BPCE Assurances at December 31, 2025, are as follows:

Statement Code Statement Title

S.02.01.02 Balance Sheet

S.05.01.02 Premiums, claims, and expenses by line of business

S.22.01.22 Impact of long-term guarantees measures and transitionals
S.23.01.22 Own funds

S.25.01.22 Solvency Capital Requirement - for groups on standard formula
S.32.01.22 Undertakings in the scope of the group
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Legal name: BPCE ASSURANCES, Reporting date: Dec. 31,2025
Display currency: k EUR

$.02.01.02
Balance sheet

C0010
Assets

Intangible assets 0
Deferred tax assets 0
Pension benefit surplus 0
Property, plant & equipment held for own use 21,654
Investments (other than assets held for index-linked and unit-linked contracts) 68,822,627
Property (other than for own use) 0
Holdings in related undertakings, including participations 3,590,873
Equities 178,572
Equities - listed 160,960
Equities - unlisted 17,612
Bonds 50,180,383
Government Bonds 18,873,641
Corporate Bonds 29,313,173
Structured notes 1,991,387
Collateralised securities 2,182
Collective Investments Undertakings 12,407,516
Derivatives 318,328
Deposits other than cash equivalents 2,146,955
Other investments 0
Assets held for index-linked and unit-linked contracts 48,513,296
Loans and mortgages 339,182
Loans on policies 193,521
Loans and mortgages to individuals 0
Other loans and mortgages 145,661
Reinsurance recoverables from: 9,111,840
Non-life and health similar to non-life 285,612
Non-life excluding health 261,096
Health similar to non-life 24,516
Life and health similar to life, excluding health and index-linked and unit-linked 8,856,304
Health similar to life 67,132
Life excluding health and index-linked and unit-linked 8,789,172
Life index-linked and unit-linked -30,076
Deposits to cedants 7,743,710
Insurance and intermediaries receivables 1,542,972
Reinsurance receivables 201,992
Receivables (trade, not insurance) 508,641
Own shares (held directly) 0
Amounts due in respect of own fund items or initial fund called up but not yet paid in 0
Cash and cash equivalents 449,217
Any other assets, not elsewhere shown 217
Total assets 137,255,348

Liabilities
Technical provisions - non-life 2,336,400
Technical provisions - non-life (excluding health) 2,007,341
TP calculated as a whole 0
Best Estimate 1,924,471
Risk margin 82,870
Technical provisions - health (similar to non-life) 329,059
TP calculated as a whole 0
Best Estimate 296,343
Risk margin 32,716
Technical provisions - life (excluding index-linked and unit-linked) 73,341,830
Technical provisions - health (similar to life) 444,261
TP calculated as a whole 0
Best Estimate 197,075
Risk margin 247,186
Technical provisions - life (excluding health and index-linked and unit-linked) 72,897,569
TP calculated as a whole 0
Best Estimate 72,018,923
Risk margin 878,646
Technical provisions - index-linked and unit-linked 47,295,667
TP calculated as a whole 0
Best Estimate 46,735,642
Risk margin 560,025
Contingent liabilities 0
Provisions other than technical provisions 11,217
Pension benefit obligations 33,091
Deposits from reinsurers 219,338
Deferred tax liabilities 1,275,496
Derivatives 141,684
Debts owed to credit institutions 2,584,269
Financial liabilities other than debts owed to credit institutions 11,196
Insurance & intermediaries payables 727,121
Reinsurance payables 27,758
Payables (trade, not insurance) 478,020
Subordinated liabilities 1,435,620
Subordinated liabilities not in BOF 0
Subordinated liabilities in BOF 1,435,620
Any other liabilities, not elsewhere shown 0
Total liabilities 129,918,707
Excess of assets over li 7,336,641
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Display currency: k EUR

$.05.01.02 - 01
Premiums, claims and expenses by line of business

Line of business for: accepted non-proportional

Premiums written

Gross - Direct Business

282,346

243,765

451,523

731,360

102,817

Gross - Proportional
reinsurance accepted

Gross - Non-proportional
reinsurance accepted

Reinsurers' share

14,650

16,044

52,889

89,350

Line of Business for: non-life insurance and (direct by and proportional B
reinsurance
Medical Income Workers' . Marine, aviation Fire and other o Creditand Legal . Marine,
n a Motor vehicle Other motor General liability a 9 Miscellaneous )
expense protection | compensation| . .. B and transport damage to N tyship N Health | Casualty aviation, Property
N a N liability insurance insurance n n insurance 0 A financial loss
insurance | property insurance insurance | insurance transport

C0130

C0140 C0150

C0160

Total

0200

2,099,020

256,830

Net 83,661

267,696

227,721

398,635

642,010

96,049

86,788

62,423

1,864,984

Premiums earned

Gross - Direct Business

276,551

232,912

425,798

665,747

Gross - Proportional
reinsurance accepted

Gross - Non-proportional
reinsurance accepted

Reinsurers' share

15,527

16,044

52,536

76,425

1,984,111

77,047

244,436

Net 83918

261,024/

216,868

373,262

589,322

92,654

81,181

64,241

1,762,470

Claims incurred

Gross - Direct Business

157,704

288,186

253,004

434,778

Gross - Proportional
reinsurance accepted

Gross - Non-proportional
reinsurance accepted

Balance - other
technical

Total technical
expenses

Reinsurers' share 7,492 24,223 49,646 34,775 120,860
Net 48,003 150,212 263,964 203,357, 400,003 64,161 28,781 16,226 1,174,708
Expenses incurred 81,828 75,009 131,482 220,803 633,752

621,461
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Display currency: k EUR

S.05.01.02 - 02

Premiums, claims and expenses by line of business

Line of Business for: life insurance obligations

Life reinsurance obligations

Health
insurance

Premiums written

Gross

Reinsurers' share

Net

Premiums earned

Gross

Reinsurers' share

Net

Claims incurred

Gross

Reinsurers' share

Net

Expenses incurred

Balance - other technical expenses/income|

Total technical expenses

Total amount of surrenders

Insurance with
profit
participation

Index-linked and
unit-linked
insurance

Other life
insurance

Annuities stemming
from non-life insurance
contracts and relating
to health insurance
obligations

Annuities stemming
from non-life insurance
contracts and relating
to insurance
obligations other than
health insurance

Health Life
reinsurance | reinsurance

Total

299,846 7,795,048 8,332,140 982,589 11,996 321,896 17,743,514
60,793 979,613 540,297 186,977 2,407 44213 1,814,300
239,052 6,815,435 7,791,843 795,612 9,588 277,683| 15,929,214
299,846 7,795,048 8,332,140 982,584 11,996 321,896 17,743,510
60,793 979,613 540,297 186,975 2,407 44213 1,814,298
239,052 6,815,435 7,791,843 795,609 9,588 277,683 15,929,211
110,928 5,519,782 1,489,963 214,250 382 1,393 4,037 612,139| 7,952,875
26,228 1,201,185 193,325 37,112 859 2,852 1,455,857
84,699 4,318,597 1,296,638 177,138 382 1,393 3,178 614,991| 6,497,018

103,410

607,106

461,344

311,947

4,160 90,497

1,578,497
184,861
1,763,358

5,029,193
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Legal name: BPCE ASSURANCES, Reporting date: Dec. 31, 2025

Display currency: k EUR

S.22.01.22

Impact of long term guarantees measures and transitionals

Amount with Long Term
Guarantee measures and
transitionals

Impact of transitional on
technical provisions

Impact of transitional on
interest rate

Impact of volatility
adjustment set to zero

Impact of matching
adjustment set to zero

Technical provisions R0O010 122,973,897 3,493,258 0 142,005 0
Basic own funds R0020 6,233,680 -372,367 0 -101,510 0
Eligible own funds to meet Solvency Capital Requirement [l IEl] 6,233,680 -372,367 0 -101,510 0
Solvency Capital Requirement R0090 3,436,378 0 0 -21,524 0
Solvency and Financial Condition Report — 2025 — BPCE Assurances 76




Legal name: BPCE ASSURANCES, Reporting date: Dec. 31, 2025
Display currency: k EUR

$.23.01.22-01
Own funds

Tier1-

unrestricted

Basic own funds before

Tier1-
restricted
C0030

Ordinary share capital (gross of own shares) 1,267,807
Non-available called but not paid in ordinary share capital to be deducted at group level
Share premium account related to ordinary share capital 229,741

linitial funds, members' contributions or the equivalent basic own - fund item for mutual and
mutual-type undertakings

Subordinated mutual member accounts

Non-available subordinated mutual member accounts to be deducted at group level

Surplus funds

C0040

C0050

Non-available surplus funds to be deducted at group level

Preference shares

Non-available preference shares to be deducted at group level

Share premium account related to preference shares

Non-available share premium account related to preference shares at group level

Reconciliation reserve 2,979,505
Subordinated liabilities 1,435,620
Non-available subordinated liabilities to be deducted at group level 107,700
An amount equal to the value of net deferred tax assets 0

The amount equal to the value of net deferred tax assets not available to be deducted at the
group level

Other items approved by supervisory authority as basic own funds not specified above

Non available own funds related to other own funds items approved by supervisory authority

Minority interests 529

Non-available minority interests to be deducted at group level 0 0

Own funds from the fi ial that should not be

Own funds from the financial statements that should not be represented by the reconciliation

- . R022
reserve and do not meet the criteria to be classified as Solvency Il own funds

D.

p! d by the iliation reserve and do not meet the criteria to be classifi

ed as Solvency Il own funds

Deductions for participations in other financial undertakings, including non-regulated
undertakings carrying out financial activities

whereof deducted according to art 228 of the Directive 2009/138/EC

Deductions for participations where there is non-availability of information (Article 229) 0 0

Deduction for participations included via Deduction and Aggregation method (D&A) when a
combination of methods are used

Total of non-available own fund items to be deducted 426,650 318,950 0 107,700
Total d i 426,650 318,950 0 107,700
Total basic own funds after { 6,233,680 4,905,760 277,823 1,050,096 0

Ancillary own funds

Unpaid and uncalled ordinary share capital callable on demand

Unpaid and uncalled initial funds, members' contributions or the equivalent basic own fund
item for mutual and mutual - type undertakings, callable on demand

Unpaid and uncalled preference shares callable on demand

A legally binding commitment to subscribe and pay for subordinated liabilities on demand

Letters of credit and guarantees other than under Article 96(2) of the Directive 2009/138/EC

Letters of credit and guarantees under Article 96(2) of the Directive 2009/138/EC

Supplementary members calls under first subparagraph of Article 96(3) of the Directive
2009/138/EC

Supplementary members calls - other than under first subparagraph of Article 96(3) of the
Directive 2009/138/EC

Non available ancillary own funds to be deducted at group level

Other ancillary own funds

Total ancillary own funds

Own funds of other fi ial sectors

Credit instituti il firms, fi ial instituti alternative il fund
, UCITS ies - total

Institutions for occupational retirement provision

Non regulated undertakings carrying out financial activities

Total own funds of other financial sectors

—

Own funds when using the D&A, ively or in ination with method 1

Own funds aggregated when using the D&A and combination of method

Own funds aggregated when using the D&A and a combination of method net of IGT

Total available own funds to meet the consolidated part of the group SCR (excluding own

funds from other financial sector and from the undertakings included via D&A ) 6:233,680 4,905,760 277823 1,050.09
Total available own funds to meet the minimum consolidated group SCR 6,233,680 4,905,760 277,823| 1,050,096
Total eligible own funds to meet the consolidated part of the group SCR (excluding own funds 6,233,680 4,905760 277,823 1,050,006

from other financial sector and from the undertakings included via D&A )

Totaleligible own funds to meet the minimum consolidated group SCR 5,515,713

4,905,760

lidated Group SCR 1,660,650

Ratio of Eligible own funds to Mini Ci i d Group SCR 3.3214]

Total eligible own funds to meet the total group SCR (including own funds from other

financial sector and from the undertakings included via D&A) 6:233,680 4,905,760

Total Group SCR 3,436,378

Ratio of Total Eligible own funds to Total group SCR - ratio including other financial sectors

and the undertakings included via D&A 18

277,823

277,823

332,130

1,050,096
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Legal name: BPCE ASSURANCES, Reporting date: Dec. 31, 2025
Display currency: k EUR

S.23.01.22- 02
Own funds

C0060

Reconciliation reserve

Excess of assets over liabilities

Own shares (held directly and indirectly)

Foreseeable dividends, distributions and charges

Other basic own fund items

Adjustment for restricted own fund items in respect of matching adjustment portfolios and ring fenced
funds

Other non available own funds

Reconciliation reserve

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)

7,336,641

319,994
2,245,204

1,791,937
2,979,505

838,535
69,741
908,276
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Legal name: BPCE ASSURANCES, Reporting date: Dec. 31, 2025

Display currency: k EUR

$.25.01.22
Solvency Capital Requirement - for groups on Standard Formula

Market risk

Counterparty default risk

Life underwriting risk

Health underwriting risk

Non-life underwriting risk

Diversification

Intangible asset risk

Basic Solvency Capital Requirement

Calculation of Solvency Capital Requirement

Operational risk

Loss-absorbing capacity of technical provisions

Loss-absorbing capacity of deferred taxes

Capital requirement for business operated in accordance with Art. 4 of Directive

Solvency Capital Requirement calculated on the basis of Art. 336 (a) of Delegated
Regulation (EU) 2015/35, excluding capital add-on

Capital add-on 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 ¢
of which, capital add-ons already set - Article 37 (1) Type d

C lidated Group SCR

Other information on SCR

Capital requirement for duration-based equity risk sub-module

Total amount of Notional Solvency Capital Requirements for remaining part

Total amount of Notional Solvency Capital Requirements for ring-fenced funds

Total amount of Notional Solvency Capital Requirements for matching adjustment

Diversification effects due to RFF nSCR aggregation for article 304

Minimum consolidated group solvency capital requirement

Information on other entities

Capital requirement for other financial sectors (Non-insurance capital requirements)

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

Capital requirement for other financial sectors (Non-insurance capital requirements) -
Institutions for occupational retirement provisions

Capital requirement for other financial sectors (Non-insurance capital requirements) -
Capital requirement for non- regulated undertakings carrying out financial activities

Capital requirement for non-controlled participation

Capital requirement for residual undertakings

Capital requirement for collective investment undertakings or investments packaged as

Overall SCR

SCR for undertakings included via D&A method

Total group solvency capital requirement

G \ L e
_r 088 S0 ‘.’en‘:y Simplifications
capital requirement

C0120 C0090

R0010 10062089 |
R0020 581,319

R0030 5,882,490

R0040 469,543

R0050 526,019

R0060 -4,189,305

R0070

R0100 13,332,155

-9,327,363
1,134,628

3,341,688

3,436,181

3,272,578
69,307

1,138
1,660,650

94,493

R0560
R0570 3,436,181
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Legal name: BPCE ASSURANCES, Reporting date: Dec. 31, 2025

Display currency: k EUR

8.32.01
Undertakings in the scope of the group
Criteria of influence Inclusion in the s_che of Group solv'ency
group supervision calculation
Type of Category Supervisory
Identification code of the undertaking Country Legal name of the undertaking undertaking Legal form | (mutual/non Authority % used for the Proportional share Date of decision| Method used and under
mutual) % capital share establishment of % voting rights Other criteria | Level of influence used for group YES/NO ifart.214is | method 1, treatment of
consolidated accounts solvency calculation applied the undertaking
C0020 C0010 C0040 C0050 C0060 C0070 0080 C0180 C0190 C0200 C0210 0220 C0230 C0240 C0250 0260
LEI/969500M0801IJ5R0YR54 FR BPCE IARD 2 SA 2 ACPR! 50.00%! 50.00% 50.00%! 2 50.00%! 1 3
LEI/96950013ZHHLMF1ZAK92 FR BPCE ASSURANCES IARD 2 SA 2 ACPR! 100.00% 100.00% 100.00% 1 100.00% 1 1
LEI/213800ZIGVOZ992FNQ85 LU BPCELIFE 1 SA 2 CAA’ 100.00% 100.00% 100.00% 1 100.00% 1 1
LEI/969500EBJFSH78T10X71 FR BPCE VIE 4 SA 2 ACPR! 100.00% 100.00% 100.00% 1 100.00% 1 1
LEI/9695006LJZDNLEIXPR37 FR NA 5 SA 2 DGE 100.00% 100.00% 100.00% 1 100.00% 1 1
LEI/969500UHP35QWCZ0F449 FR BPCE ASSURANCES 5 SA 2 DGE! 100.00% 100.00% 100.00% 1 100.00% 1 1
SC/LEI/96950013ZHHLMF1ZAK92/FR/00000 FR BPCE APS 10 SAS 2 DGE 52.63% 100.00% 52.63% 1 52.63% 1 1
SC/LEI/9695006LJZDNLEIXPR37/FR/00001 FR ECUREUIL VIE DEVELOPPEMENT 10 SAS 2 DGE! 51.00%! 51.00% 51.00%! 2 51.00%! 1 3
SC/LEI/9695006LJZDNLEIXPR37/LB/00001 LB ADIR 4 SA 2 CBL 33.99%! 33.99% 33.99% 2 33.99% 2 9

Type of undertaking (C0050):

1 — Life insurance undertaking | 2 — Non-life insurance undertaking | 3 — Reinsurance undertaking | 4 — Composite undertaking | 5 — Insurance holding company as defined in Article 212(1)(f) of Directive 2009/138/EC | 6 —
Mixed-activity insurance holding company as defined in Article 212(1)(g) of Directive 2009/138/EC | 7 — Mixed financial holding company as defined in Article 212(1)(h) of Directive 2009/138/EC | 8 — Credit institution,
investment firm, and financial institution | 9 — Institution for occupational retirement provision | 10 — Ancillary services undertaking as defined in Article 1(53) of Delegated Regulation (EU) 2015/35| 11 — Non-regulated
undertaking carrying out financial activities as defined in Article 1(52) of Delegated Regulation (EU) 2015/35 | 12 — Special purpose vehicle authorized in accordance with Article 211 of Directive 2009/138/EC | 13 — Special
purpose vehicle other than a special purpose vehicle authorized in accordance with Article 211 of Directive 2009/138/EC | 14 — UCITS management companies as defined in Article 1(54) of Delegated Regulation (EU) 2015/35
| 15 — Alternative investment fund managers as defined in Article 1(55) of Delegated Regulation (EU) 2015/35 | 99 — Other

Category (mutual/non-mutual) (C0070):

1 — Mutual | 2 — Non-mutual

Level of influence (C0220):
1 — Controlling | 2 — Significant

Inclusion in the scope of group supervision — Yes/No (C0240):
1 — Included in the scope | 2 — Not included in the scope (Article 214(a)) | 3 — Not included in the scope (Article 214(b)) | 4 — Not included in the scope (Article 214(c))

Method used and, under method 1, treatment of the undertaking (C0260):
1 — Method 1: Full consolidation | 2 — Method 1: Proportional consolidation | 3 — Method 1: Adjusted equity method | 4 — Method 1: Sectoral rules | 5 — Method 2: Solvency Il | 6 — Method 2: Other sectoral rules | 7 — Method
2: Local rules | 8 — Deduction of the participation in relation to Article 229 of Directive 2009/138/EC | 9 — Not included in the scope of group supervision as defined in Article 214 of Directive 2009/138/EC | 10 — Other method
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