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GENERAL INFORMATION

Presentation of the Crédit Agricole Assurances Group

Crédit Agricole Assurances, a Public Limited Company with
a Board of Directors, is the Crédit Agricole Assurances
Group’s holding company owning, under the control of
Crédit Agricole S.A., the Group’s participations in various
insurance and reinsurance companies in France and
internationally.

The purpose of Crédit Agricole Assurances is to acquire
and manage participations in insurance and reinsurance
companies without directly acting to provide insurance
policies or enter into reinsurance contracts.

Crédit Agricole Assurances Group is regulated by the
Autorité de Controle Prudentiel et de Résolution.

Legal information

e  Company name: Crédit Agricole
Assurances

(Since 2008)

French limited liability
company

e  Company form:

(Public limited company) with a Board of Directors

16/18 boulevard de
Vaugirard 75015 Paris -
France

€1,490,403,670
(last modified 27 July 2016)

Tribunal de commerce de
Paris

2004 B 01471

e Registered offices:

e  Share capital:

e  Place of registration:

e  Company Number:

INSEE data
e N°Siren: 451 746 077
e  Siret: 451 746 077 00036
e Code NAF: 6420Z (Holding company
activities)
e Legal 5599 (Public limited company
Category: with a Board of Directors)

Tax information

o VAT registration FR 27 451 746 077
number: (EU intra-community
number)

e VAT regime: Real normal
e VAT group: Member of GTVA Crédit
Agricole

Shareholders

Share capital in Crédit Agricole Assurances consists of
149,040,367 shares of €10 each, held by:

e  Crédit Agricole S.A:

e  Other administrators:

99.99%
0.01%
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Simplified organisational structure of the Crédit Agricole Assurances Group
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(1) The Crédit Agricole Assurances S.A. holding company is presented in “other" under segment information.
(2) The holding Space Lux was absorbed by CACI S.A. on April 1, 2026.

NB: simplified organization chart to present the main Crédit Agricole Assurances Group locations. For information on the scope of

consolidation, see Note 2.1.
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Related parties information

Parties related to the Crédit Agricole Assurances Group are
companies within the Crédit Agricole Group and the main
Directors of the Crédit Agricole Assurances Group.

Relations with the Crédit Agricole Group

As at 30 June 2026, the redeemable subordinated loan
notes held by Crédit Agricole Group were redeemed.

Within its investment portfolio, the Crédit Agricole
Assurances Group holds a total of €44.3 billion of securities
issued by the Crédit Agricole Group, including €39 billion in
assets representing unit-linked contracts.

As part of its bancassurance activities, Crédit Agricole
Assurances delegates certain functions to other entities
within the Crédit Agricole Group:

e The sale of insurance contracts is carried out through
the banking networks of the Regional Banks and LCL
in France and abroad and through the networks of
international partners (including Crédit Agricole Italia in
Italy, Novo Banco in Portugal and CABP in Poland,
etc.);

e Administrative management of life insurance contracts
sold by banking networks is delegated to the
distributors (with Regional Banks in turn delegating
some elements of this management to CAAS);

e Asset management is delegated to specialist entities in
various markets (Amundi, CA Immobilier, CACEIS,
etc.);

e Claims handling in France is managed by SIRCA (a
company created by Pacifica and the Regional Banks).

Similarly, retirement benefit obligations of the Crédit
Agricole Group are, in part, covered by collective insurance
agreements with Predica. These agreements include the
creation of collective investment funds for the purpose of
covering retirement bonuses and certain pension schemes,
to which contributions are paid by the employer, the
management of these funds by the insurance companies
and the payment to beneficiaries of bonuses and retirement
benefits as set out in the various schemes.

Relationship between companies
consolidated by the Crédit Agricole
Assurances Group

Transactions between two fully consolidated companies are
completely eliminated.

Intragroup transactions that have been subject to
eliminations having an effect on the income statement for
the year are presented in Note 4 - Segment information.

Relations with the main directors

There are no significant transactions between Crédit
Agricole Assurances and its main Directors, their families or
companies under their control which are not included in the
Group’s scope of consolidation.
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CONSOLIDATED FINANCIAL STATEMENTS

Balance sheet Assets

(in € millions) Hotes
Goodwill 944 944
Other intangible assets 269 271
Intangible assets 1,213 1,215
Investment property Note 5.1.1 9,568 9,678
Financial investments Note 5.1.2 324,260 307,735
Unit-linked financial investments Note 5.1.2 124,398 115,598
Derivative instruments and separated embedded derivatives 368 528
Investments in joint ventures and associates 8,081 8,034
Investments from insurance activities Note 5.1 466,675 441,573
Insurance contracts issued that are assets Note 5.7 99 49
Reinsurance contracts held that are assets Note 5.7 1,008 1,156
Operating property and other property, plant and equipment 602 581
Deferred tax assets 267 257
Current tax assets 101 219
Other receivables 1,550 1,684
Other assets 2,520 2,741
Assets held for sale and discontinued operations - -
Cash and cash equivalents 1,393 1,166
TOTAL ASSETS 472,908 447,900
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Balance sheet Liabilities

(in € millions) Notes 31/12/2025
Share capital or equivalent 1,490 1,490
Additional paid-in capital 5,565 5,565
Other comprehensive income (660) (675)
Retained earnings and other reserves 4,228 2,097
Consolidated net income 961 2,030
Shareholders’ equity - Group share Note 5.4 11,584 10,507
Non-controlling interests 264 246
Total shareholders’ equity 11,848 10,753
Provisions Note 5.5 165 160
Subordinated debts 5,332 5,587
Financing debts due to banking institutions 2,712 2,699
Financing debts Note 5.6 8,044 8,286
Insurance contracts issued that are liabilities Note 5.7 409,337 388,222
Investment contracts without discretionary participation features Note 5.8 3,086 2,957
Reinsurance contracts held that are liabilities Note 5.7 106 108
Deferred tax liabilities 231 211
Liabilities towards holders of units in consolidated investment funds 7,778 7,884
Operating debt securities - -
Operating debts due to banking institutions 99 51
Current tax liabilities 345 43
Derivative instruments liabilities 65 69
Other debts 31,804 29,156
Other liabilities 40,322 37,414
Liabilities related to assets held for sale and discontinued operations - -
TOTAL LIABILITIES 472,908 447,900
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Consolidated Income Statement

(in € millions) Notes 30/08/2026 30/06/2025
Insurance revenue Note 6.1 8,377 7,351
Insurance service expenses Note 5.7.1.1 (6,846) (5,823)
Income or expenses related to reinsurance contracts held Note 5.7.2.1 (147) 91)
Insurance service result 1,384 1,437
Revenue or income from other activities 83 58
Investment income 5,216 5117
Investment expenses (450) (698)
Gains and losses on disposal of investments net of reversals of impairment and

amortisation (3) (298)
Change in fair value of investments recognised at fair value through profit or loss 6,553 2,518
Change in impairment of investments (20) (61)
Investment income net of investment expenses Note 6.2 11,296 6,578
Insurance finance income or expenses Note 6.3 (10,957) (6,426)
Insurance finance income or expenses related to reinsurance contracts held Note 6.3 28 23
Changes in value of investment contracts without discretionary participation features Note 5.8 (113) 8
Net financial income 254 183
Other current operating income and expenses (209) (184)
Other operating income and expenses (8) (8)
Operating income 1,504 1,486
Financing expenses Note 5.6.2 (147) (133)
Income tax Note 6.4 (391) (337)
Net income from discontinued operations = -
Consolidated net income 966 1,016
Of which non-controlling interests 5 -
Of which net income Group share 961 1,016
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Statement of profit or loss and other comprehensive income

. » 30/06/2026 30/06/2025
(in € millions) Notes

Consolidated net income 966 1,016

Gains and losses on foreign exchange differences 1) -

Gains and losses on debt instruments measured at fair value through other comprehensive

income that will be reclassified to profit or loss e (250)
Gains and losses on hedging derivatives 5l (68)
Insuraqge finance income or expenses recognised in other comprehensive income that will be Note 6.3 (748) 416
reclassified to profit or loss
Insurance finance income or expenses related to reinsurance contracts held recognised in Note 6.3 5) (22)
other comprehensive income
Other comprehensive income that will be reclassified to profit or loss before tax,
M X . 5 76
excluding investments accounted for using the equity method
Other comprehensive income that will be reclassified to profit or loss before tax, B B
investments accounted for using the equity method
Income tax related to other comprehensive income that will be reclassified to profit or
- X . 1 (20)
loss, excluding investments accounted for using the equity method
Income tax related to other comprehensive income that will be reclassified to profit or . :
loss, investments accounted for using the equity method
Other comprehensive income that will be reclassified to profit or loss net of tax from : :
discontinued operations
Other comprehensive income that will be reclassified to profit or loss net of tax 6 56
Actuarial gains and losses on post-employment benefits - -
Gains and losses on equity instruments measured at fair value through other comprehensive
. : o ) (4) 162
income that will not be reclassified to profit or loss
Insurance finance income or expenses recognised in other comprehensive income that will
e f Note 6.3 11 (81)
not be reclassified to profit or loss
Other comprehensive income that will not be reclassified to profit or loss before tax, 7 81
excluding investments accounted for using the equity method
Other comprehensive income that will not be reclassified to profit or loss before tax, B B
investments accounted for using the equity method
Income tax related to other comprehensive income that will not be reclassified to profit
P X K 1 (28)
or loss, excluding investments accounted for using the equity method
Income tax related to other comprehensive income that will not be reclassified to profit : :
or loss, investments accounted for using the equity method
Other comprehensive income that will not be reclassified to profit or loss net of tax : :
from discontinued operations
Other comprehensive income that will not be reclassified to profit or loss net of tax 8 53
OTHER COMPREHENSIVE INCOME NET OF TAX 14 109
NET INCOME AND OTHER COMPREHENSIVE INCOME 980 1,125
Net income and other comprehensive income - Group share 976 1,125
Net income and other comprehensive income — Non-controlling interests 4 -
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Statement of changes in equity

Other
comprehensiv

Other
comprehensive

Sharehol

Share e income that income that will Retained ders’ Non-
capital or Additional will be not be Other earnings LR controllin Total

equivalent paid-in  reclassified to reclassified to comprehensi and other Group ['ll shareholders’
(in € millions) capital profit or loss profit or loss ve income reserves ELUEICY  interests equity
SE‘SE'&‘S&%‘;‘J} ATt 1,490 5,565 (651) (64) (715) 3,363 9,703 125 9,828
Impact of new standards,
decisions / IFRIC - - - - - - S - -
interpretations
OPENING EQUITY AT 1
JANUARY 2023 1,490 5,565 (651) (64) (715) 3,363 9,703 125 9,828
RESTATED
Other comprehensive ) R 56 53 109 R 109 R 109
income
Consolidated net income - - - - - 1,016 1,016 - 1,016
o e e e - - 56 53 109 1,016 1,125 - 1,125
Dividends paid - - - - - (839) (839) - (839)
Capital operations - - - - - - - - -
Change in consolidation R ~ R ~ R ~ ~ ~ ~
scope
Perpetual subordinated R ~ R ~ R 498 498 ~ 498
debts
Interest expenses on
perpetual subordinated debts ) B ) B ) (22) (22) B (22)
Other changes - - - - - (32) (32) 6 (26)
fbgg';‘ogfqu'w AT 30 1,490 5,565 (595) (1) (606) 3083 10,432 131 10,563
iCr:tCr:)?;ecomprehenslve R ~ 67) @) (69) ~ (69) 1 (68)
Consolidated net income - - - - - 1,014 1,014 - 1,014
Net income and other - - (67) @ (69) 1,014 945 1 946
comprehensive income
Dividends paid - - - - - (681) (681) (7) (688)
Capital operations - - - - - - - - -
Change in consolidation R ~ R - R ) ) 126 121
scope
Perpetual subordinated
debis - - - - - (216) (216) 3 (213)
Interest expenses on R ~ R ~ R ~
perpetual subordinated debts (34) (&) (&)
Other changes - - - - - 65 65 (8) 57
CLOSING EQUITY AT 31 1,490 5,565 (662) (13) (675) 4127 10,507 246 10,753

DECEMBER 2025
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Other
Other comprehensive

Share comprehensive income that Retained
capital or  Additional income that will will not be Other earnings EESHETCELTI[ETCY Non- Total

equivalent paid-in be reclassified reclassified to comprehensive and other RGIHRNETLII]s] controlling EERETCHTIETCE
(in € millions) capital  to profit or loss profit or loss income reserves share interests equity
CLOSING EQUITY
AT 31 DECEMBER 1,490 5,565 (662) (13) (675) 4,127 10,507 246 10,753
2025
Other
comprehensive - - 7 8 15 - 15 (1) 14
income
ponsolidated net R R . . . 961 961 5 966
income
Net income and
other . - - 7 8 15 961 976 4 980
comprehensive
income
Dividends paid - - - - - (724) (724) (4) (728)
Capital operations - - - - - - - 4 4
Change in
consolidation - - - - - - o - -
scope
Perpetual - - - - - 744 744 - 744

subordinated debts

Interest expenses
on perpetual - - - - - (23) (23) - (23)
subordinated debts

Other changes (1) - - - - - 104 104 14 118

CLOSING EQUITY

AT 30 JUNE 2026 1,490 5,565 (656) (4) (660) 5,189 11,584 264 11,848

(1) Of which 87 ME€ relating to the change in accounting method concerning the treatment of experience variances on commissions paid to
intermediaries for unit-linked contracts, which now adjust CSM whereas they were previously recognized in profit or loss. Indeed, since the
calculation of these commissions is linked to the underlying assets, they constitute, within the meaning of IFRS 17 standard, cash flows of
execution that vary based on the returns of the underlying assets but are not due to policyholders. Experience variances on this type of cash
flows adjust the CSM for insurance contracts with direct participation features measured under the VFA model.
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Cash flow statement

The cash flow statement is presented according to the
model of the indirect method.

Operating activities represent those activities generating
income for Crédit Agricole Assurances.

Tax payments are presented in their entirety under
operating activities.

Investment activities represent cash flows for the
acquisition and sale of consolidated and non-consolidated
participations, and tangible and intangible assets. The
strategic participations entered in the category "fair value

per result" or "fair value by non-recyclable equity" are
included in this topic.

Financing activities result from changes relating to
structural financial transactions affecting shareholders’
equity and long-term debt.

Net cash flows from discontinued operating, investing and
financing activities are presented under separate headings
in the cash flow statement.

Net cash includes cash at hand, credit and debit balances
with banks and accounts (assets and liabilities) and call
loans with lending establishments.

(in € millions) 3010672025
Operating income before tax 1,504 1,486
Gains and losses on disposals of investments 8 306
Net amortisation expenses 50 56
Change in deferred acquisition costs - -
Change in impairment 16 52
Net change in technical liabilities arising from insurance and investment contracts 22,457 13,155
Net change in other provisions 5 -
Change in fair value of investments and other financial instruments recognised at fair value through profit

or loss (excluding cash and cash equivalents) 0722 (2,281)
Other non-cash items included in the operating income 67 271
Adjustments for non-cash items included in the operating income and reclassification of financing 15.107 11.559
and investing flows ! !
Change in operating receivables and payables (359) (794)
Change in securities given or received under repurchase agreements 1,349 54
Net tax payments 10 (179)
Dividends received from investments accounted for using the equity method - -
Cash flows from discontinued operations - -
Net cash flows from operating activities 17,611 12,126
Acquisitions of subsidiaries and associates, net of cash acquired - -
Disposals of subsidiaries and associates, net of cash ceded - -
Acquisitions of interests in investments accounted for using the equity method - -
Disposals of interests in investments accounted for using the equity method - -
Cash flows related to changes in consolidation scope - -
Disposals of financial investments (including unit-linked) and derivative instruments 75,717 76,094
Disposals of investment property 214 269
Cash flows from disposals and repayments of investments 75,931 76,363
Acquisitions of financial investments (including unit-linked) and derivative instruments (92,663) (88,139)
Acquisitions of investment property (270) (237)
Cash flows from acquisitions and issuances of investments (92,933) (88,376)
Disposals of intangible assets and property plant and equipment 9 4
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(in € millions) 3010612025
Acquisitions of intangible assets and property plant and equipment (63) (59)
Cash flows related to acquisitions and disposals of intangible assets and property plant and

equipment e (55)
Cash flows from discontinued operations - -
Net cash flows from investing activities (17,056) (12,068)
Issuances of equity instruments 746 742
Dividends paid (752) (861)
Cash flows related to transactions with shareholders and members (6) (119)
Cash generated by issuances of financing debts 783 375
Cash allocated to repayments of financing debts (1,099) (730)
Interests paid on financing debts (71) (64)
Cash flows from Group financing activities (387) (419)
Cash flows from discontinued operations - -
Net cash flows from financing activities (393) (538)
Cash flows related to changes in accounting methods - -
Other cash flows o -
Cash and cash equivalents as at 1 January 1,115 1,330
Net cash flows from operating activities 17,611 12,126
Net cash flows from investing activities (17,056) (12,067)
Net cash flow from financing activities (393) (538)
Other cash flows - -
Impact of foreign exchange differences on cash and cash equivalents 18 2
CASH AND CASH EQUIVALENTS AS AT 30 JUNE 1,295 853
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NOTE 1

Accounting policies and principles applicable in the Crédit

Agricole Assurances Group, judgements and estimates used

Applicable standards and comparability

The condensed interim consolidated financial statements of
the Crédit Agricole Assurances Group for the period ended
30 June 2026 have been prepared and are presented in
accordance with IAS 34 (Interim Financial Reporting).

The standards and interpretations used for the preparation
of the condensed interim consolidated financial statements
are identical to those used by the Crédit Agricole
Assurances Group for the preparation of the consolidated
financial statements at 31 December 2025, prepared,

STANDARDS, AMENDMENTS OR INTERPRETATIONS

pursuant to EC regulation 1606/2002, in accordance with
IAS/IFRS standards and IFRIC interpretations as adopted
by the European Union.

They have been supplemented by the IFRS standards as
adopted by the European Union at 30 June 2026 and for
which application is mandatory for the first time during
financial year 2026.

These cover the following:

Date of mandatory initial application:
accounting periods beginning on

Amendments to IFRS 9/ IFRS 7

Classification and measurement of financial instruments

1 January 2026

Amendments to IFRS 9/ IFRS 7

Contracts referencing nature-dependent electricity

1 January 2026("

Annual improvements to IFRS standards - volume 11

1 January 2026("

(1) No material effect at the Group level.

IFRS 9 / IFRS 7 Classification and measurement of
financial instruments

The amendments to IFRS 9 and IFRS 7 on the classification
and measurement of financial instruments, adopted by the
European Union on 27 May 2025 and applicable to financial
years beginning on or after 1 January 2026, notably clarify
the classification of financial assets with contingent
features, such as environmental, social and governance
(ESG) features, within the context of the SPPI test (Solely
Payments of Principal and Interest).

In particular, the IASB has clarified, through these
amendments, the treatment of instruments whose cash
flows vary depending on one or more contingent events.
Where the nature of the contingent event itself is not directly
linked to changes in the basic lending risks and costs, the
financial asset has contractual SPPI cash flows if, and only
if, in all contractually possible scenarios, the contractual
cash flows would not be significantly different from the
contractual cash flows of a financial instrument with
identical contractual terms but without such a contingent
event.

Instruments with cash flows that vary according to
environmental, social and governance (ESG) criteria are
considered by the IASB to be not directly related, and are
therefore subject to these amendments.

As the Crédit Agricole Assurances Group invests in such
instruments, a new methodology has been established
within the context of the SPPI test. Accordingly, subject to
the other requirements of the SPPI test, cash flows are

considered to be "not significantly different" from those of
an instrument without ESG targets if the variability of those
cash flows induced by the ESG targets is less than or equal
to 10% of the borrowing rate. Any instrument exhibiting
variability in excess of 10% would fail the SPPI test and
would therefore be measured at fair value through profit or
loss.

As these amendments are applied retrospectively, the
Group examined the instruments held in 2025 in light of
these amendments. The impact of the reclassifications
carried out as part of the implementation of these
amendments is immaterial.

In connection with this new methodology, a new note (Note
5.1.2.4 — Instruments with contingent events, set out below)
is dedicated to the information required by these
amendments in respect of financial assets measured at
amortised cost or at fair value through other comprehensive
income that may be reclassified to profit or loss, as well as
financial liabilities measured at amortised cost, that
encompass these ESG targets.

The other changes introduced by these amendments did
not have a material impact on the Group's financial
statements.

Moreover, it should be noted that where early application of
standards and interpretations adopted by the European
Union is optional for a period, the option is not taken by the
Group unless specifically stated.

CREDIT AGRICOLE ASSURANCES S.A Consolidated Financial Statements



STANDARDS ADOPTED BY THE EUROPEAN UNION
AS OF 30 JUNE 2026 NOT YET APPLIED BY THE
GROUP

IFRS 18 Presentation and Disclosure in Financial
Statements

The standard IFRS 18 "Presentation and Disclosure in
Financial Statements", published in April 2024 and adopted
by the European Union on 13 February 2026, will replace
IAS 1 "Presentation of Financial Statements" and will be
applicable to financial years beginning on or after 1 January
2027.

IFRS 18 imposes a new structure for the statement of profit
or loss, with two new mandatory subtotals ("operating profit
or loss" and "profit or loss before financing and income
taxes"), and a classification of income and expenses into
three new categories ("operating", ‘investing" and
"financing").

The Crédit Agricole Assurances Group already presents the
operating profit or loss subtotal and will henceforth present
the new "profit before financing and income taxes" subtotal
in its statement of profit or loss.

For the purpose of classifying income and expenses into
the three new categories of the statement of profit or loss,
the Group must determine whether it has a specified main
business activity within the meaning of IFRS 18.
Accordingly, the Crédit Agricole Assurances Group has
determined that it has a specified main business activity of
investing in assets. The income and expenses related to
this specified main business activity will therefore be
presented under the "operating" category of the statement
of profit or loss.

Furthermore, the reclassifications of certain items of the
statement of profit or loss compared to IAS 1, in connection
with this specified main business activity, will primarily
concern the interest expense on repurchase agreements,
as well as the net interest expense (income) on the net
defined benefit liability (asset) under IAS 19, which will
henceforth be presented under the "financing" category of
the statement of profit or loss, rather than the operating
profit or loss where they are currently presented.

Besides, IFRS 18 clarifies the respective roles of the
primary financial statements and the notes, and introduces
new requirements in terms of aggregation and
disaggregation, as well as labelling of items presented
therein.

Accounting principles and policies

USE OF JUDGEMENTS AND ESTIMATES TO
PREPARE THE FINANCIAL STATEMENTS

Estimates made to draw up the financial statements are by
nature based on certain assumptions and involve risks and
uncertainties as to whether they will be achieved in the
future.

16 Consolidated Financial Statements

To meet these new requirements, the line items in the Crédit
Agricole Assurances Group's statement of profit or loss
relating to other operating expenses (line items currently
labelled "Other current operating income and expenses"
and "Other operating income and expenses") will be
restructured.

IFRS 18 will have no other impact on the presentation of the
Group's statement of profit or loss.

It will also have no impact on the presentation of the Group's
other primary financial statements, which already comply
with its provisions.

Finally, IFRS 18 requires disclosure of information on
indicators that are management-defined performance
measures used in public communications outside the
financial statements (the "MPMs"). These measures will be
the subject of a new dedicated note, which will include in
particular a reconciliation between these measures and the
most directly comparable subtotals defined by IFRS
standards. For the Crédit Agricole Assurances Group, only
one indicator meeting the definition of a management-
defined performance measure has been identified at this
stage: the restated net income Group share.

Preparatory work for the implementation of the standard is
ongoing within the Group.

STANDARDS PUBLISHED BY THE IASB BUT NOT
YET ADOPTED BY THE EUROPEAN UNION AS OF
30 JUNE 2026

The standards and interpretations published by the IASB at
30 June 2026 but not yet adopted by the European Union
are not applicable by the Group. They will become
mandatory only as from the date decided by the European
Union and have therefore not been applied by the Group at
30 June 2026.

Future results may be influenced by many factors,
including:

e activity in domestic and international financial markets;
o fluctuations in interest and foreign exchange rates;

e the economic and political climate in certain industries
or countries;

e changes in regulations or legislation;

e the behaviour of the policyholders;
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¢ demographic changes.

This list is not exhaustive.

Accounting estimates based on assumptions are principally
used in the following assessments:

e financial instruments measured at fair value (including
investments in non-consolidated companies);

° insurance contracts assets and liabilities;
° reinsurance contracts assets and liabilities;

e investment contracts without discretionary

participation features liabilities;

e pension schemes and other post-employment

benefits;
e  stock option plans;

¢ impairment on debt instruments at amortised cost or at
fair value through other comprehensive income that
can be reclassified to profit or loss;

. provisions;
° impairment of goodwill;

o deferred tax assets.

In particular, the measurement of insurance contracts
applying IFRS 17 requires significant judgements. The main

areas of judgement for the application of the IFRS 17
standard by the Group are the following:

o the estimates of future cash flows, in particular the
projection of these cash flows and the determination of
the contract boundary;

e the technique used to determine the risk adjustment for
non-financial risk;

e the approach used to determine discount rates;

o the definition of coverage units and the determination
of the CSM amount allocated in profit or loss during
each period in order to reflect insurance contract
services;

e the determination of transition amounts relating to
groups of insurance contracts existing at the transition
date.

Disclosures about these areas of judgement are detailed in
the consolidated financial statements at 31 December
2025.

As regards specifically the approach used to determine
discount rates, the quantitative disclosures about discount
rates updated at 30 June 2026 are provided below.

The yield curves used to discount cash flows of insurance
contracts are the following:

30/06/2026 31/12/2025
1year 5years 10years 15years 20years 30 years 1year 5S5years 10years 15years 20years 30 years
Life France

EUR 3.72% 3.76% 3.99% 4.17% 4.24% 4.06% 3.16% 3.56% 3.95% 4.20% 4.30% 4.16%
Property and casualty France
EUR 3.31% 3.34% 3.55% 3.73% 3.79% 3.68% 2.65% 3.05% 3.44% 3.69% 3.79% 3.72%
International
EUR 3.21% 3.25% 3.47% 3.65% 3.72% 3.61% 2.75% 3.16% 3.54% 3.79% 3.89% 3.81%
usD 4.83% 4.73% 5.01% 5.27% 5.38% 5.29% 4.64% 4.38% 4.69% 4.96% 5.07% 4.98%
JPY 0.90% 1.28% 1.63% 2.07% 2.47% 2.91% 0.94% 1.36% 1.68% 2.07% 2.42% 2.82%
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The level of illiquidity premiums used is the following (in
basis points):

6/30/2026 | 31/12/2025

Life France

EUR 110 106

Property and casualty France

EUR 62 56

International

EUR 63 66

As regards the technique used to determine the risk
adjustment for non-financial risk, the Group applies the
confidence level technique for all its contracts. The
measurement metric used by the Group is the VaR (Value
at Risk) with a quantile of 80% for life activities and 85% for
non-life activities, and an ultimate horizon (approximated by
the duration of liabilities for life activities).

18 Consolidated Financial Statements

Presentation format of financial

statements

In the absence of a model decreed by IFRS standards, the
presentation format of financial statements (balance sheet,
income statement, statement of net income and other
comprehensive income, statement of changes in equity,
cash flow statement) used by Crédit Agricole Assurances
has the following features:

e revenue on investment contracts without discretionary
participation features is classified under the heading
“Revenue or income from other activities”;

e assets and liabilities are classified on the balance
sheet by increasing order of liquidity, as such a
presentation is more relevant for insurance companies
than the classification into current and non-current
items also allowed under IAS 1;

e expenses in the income statement are classified by
function rather than by nature. This presentation,
allowed under IAS 1, complies with the general
principles of IFRS 17 which require that expenses
directly attributable to insurance contracts be attached
to the items of income and expenses relating to
insurance activities.

Unless otherwise stated, all the amounts indicated in the
financial statements are expressed in euros and are
indicated in millions, without decimal. The round numbers
to the nearest million euros may, in certain cases, lead to
insignificant differences in the totals and subtotals
appearing in the tables.
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NOTE 2 Major structural transactions and material events during the
period

2.1 Information on the consolidation scope as at 30 June 2026

Consolidated financial statements include the accounts of
Crédit Agricole Assurances and those of all companies on
which, according to the provisions of IFRS 10, IFRS 11 and
IAS 28, Crédit Agricole Assurances has control, joint control
or significant influence, except those which are not
significant in relation to all the companies included in the
consolidation scope.

The consolidation scope of Crédit Agricole Assurances was
not significantly modified compared with the consolidation
scope of 31 December 2025, except for the following items:

Evolution of the scope that led to a change in the scope or consolidation method

Control Interest

Crédit Agricole A c . Head office Nature of
Agn or Scope chang ion  (if di from entity and 6/30/2026 12/31/2025 6/30/2026 12/31/2025
consolidation scope method implantation) control
SPACE LUX Full Mergeror  \\ embourg Subsidiary 0% 100% 0% 100%
takeover
PED ITALIA Full Creation Italy Subsidiary 100% 0% 100% 0%
Sales to non-
Group
TUNNELS DE . companies or . . o o o o
BARCELONA Fair value deconsolidation Spain Joint venture 0% 50% 0% 50%
following loss of
control
AMUNDI ACTIONS A(Cigglijg:‘;” Consolidated
RESSOURCES Full Ing France structured 84% 0% 84% 0%
controlin
NATURELLES 0 9 entity
interests)
Acquisition .
; ; Consolidated
BRIDGE EUROPE 2020 (including o 5 o 5
SENIOR Full controling Luxembourg struc;L:]rttietd 41% 0% 41% 0%
interests) Y
Ac_qullsg!on Consolidated
GRD 8 - GLOBAL Full (including France structured 100% 0% 100% 0%
controling entit
interests) Y
Acquisition .
X . Consolidated
AMUNDI FPS PRIVATE (including 0 5 0 5
MARKETS ELTIF Full controling France struc:]rtaiatd 1% 0% 71% 0%
interests) Y
Acquisition .
; . Consolidated
AMERICAN (including o 5 ® 5
CONVICTIONS Full controling France strucg:]rﬁetd 59% 0% 59% 0%
interests) Y
Acquisition .
: ; Consolidated
BFT RENDEMENT PLUS Full (|nclud!ng France structured 43% 0% 43% 0%
2031 controling entit
interests) y
A(cig;ijtijt:gn Consolidated
AMD OPT YLD S/T Full 'ng Luxembourg structured 51% 0% 51% 0%
controling entit
interests) y
Sales to non-
Group .
. Consolidated
FCH JNS HEN HON companies or ® 5 o 5
ERO CT-ZCEUR Full deconsolidation Luxembourg struc:;]rtid 0% 60% 0% 60%
following loss of Y
control
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Control Interest
Crédit Agricole A Cor . Head office Nature of
Iid;tion scope method Scope changes Implantation (if different from entity and 6/30/2026 12/31/2025 6/30/2026 12/31/2025
conso P implantation) control
Sales to non-
Group )
. Consolidated
ANIM NET ZER AZIO companies or o 5 o o
INTERNA-F Full deconsolidation Italy struc::]rﬁd 0% 45% 0% 45%
following loss of 1ty
control
Sales to non-
FCH BLUEBAY com arféglg; Consolidated
INVESTMENT GRADE Full deconé)ol'dat'on Luxembourg structured 0% 48% 0% 48%
EURO BD ESG 1solidats entity
following loss of
control
Sales to non-
Group .
: Consolidated
FIDELITY ACT STRAT companies or o 5 o o
WORLD EQUITY FUND Ful " jeconsolidation -*embourg structured R 56% W% 56%
following loss of Yy
control
Sales to non-
com arﬁerguoa Consolidated
ACTICCIA VIE N4 Full panies France structured 0% 100% 0% 100%
deconsolidation N
. entity
following loss of
control
Sales to non-
com arﬁég‘g‘; Consolidated
ACTICCIAVIEQO C Full panies France structured 0% 100% 0% 100%
deconsolidation ontit
following loss of 1ty
control
Sales to non-
com anG'e!:Lép Consolidated
AM.AC.MINER.-P-3D Full panies or France structured 0% 83% 0% 83%
deconsolidation N
following | f entity
ollowing loss o
control
Sales to non-
com arﬁ;z%’i Consolidated
SELEC FRAENV S 23 C Full panies France structured 0% 78% 0% 78%
deconsolidation N
following | f entity
g loss o
control
Sales to non-
INDOSUEZ FUNDS - com arﬁé‘s"fr Consolidated
AMERICA SMALL & Full decongolidation France structured 0% 45% 0% 45%
MIDCAPS ) entity
following loss of
control
Sales to non-
Group .
- Consolidated
FCI FCH JPMORGAN companies or ® o o o
US EQUITY FOCUS Full deconsolidation France structur_ed 0% 68% 0% 68%
. entity
following loss of
control
Sales to non-
Group .
- Consolidated
AMUNDI RENDEMENT companies or 0 5 n o
PLUS SELECT Full deconsolidation France structurgd 0% 40% 0% 40%
following | f entity
ollowing loss o
control
Sales to non-
com arﬁ;‘:lg:‘ Consolidated
LCL ECHUS - GAMMA C Full panies France structured 0% 100% 0% 100%
deconsolidation entit
following loss of v
control
Sales to non-
Group .
: Consolidated
FONDS AV ECHUS FIA Full compan'es or France structured 0% 100% 0% 100%
F deconsolidation entity

following loss of
control
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Control Interest
Crédit Agricole A Co i Head office Nature of
idati cope changes mplantation if different from entity an
lidat ‘method S hang Implantati (if different fi tity and 6/30/2026 12/31/2025 6/30/2026 12/31/2025
consolidation scope metho fiantaton) ntity an
A((i:g;ijg:gn Consolidated
CAA PRIV DEBT 2024 A Full controling France structured 100% 0% 100% 0%
interests) entity
Acquisition .
i i Consolidated
2'23 posrresrvEa Ful mﬂﬂg France structured 46% 0% 46% 0%
interests) entity
Acquisition _
i i Consolidated
g/IO%I:_LEUR TXHOR Full SQ.%'?S:QS France structured 41% 0% 1% 0%
interests) entity
A(Cig;ﬁg:gn Consolidated
CA INDICIA 0925 Full controling France structured 91% 0% 91% 0%
interests) entity
A(Cig;ijg:gn Consolidated
CA IND JAN 2026 C Full controling France structured 87% 0% 87% 0%
interests) entity
Acquisition .
i ; Consolidated
gERCER . Ful ggr?tlﬁ:ﬂg Ireland structured 59% 0% 59% 0%
interests) entity
Acquisition _
i i Consolidated
EIE{\PI\IZK ATH UNCR STR Full ggstlrg::g Luxembourg structured 42% 0% o -
interests) entity
Sales to non-
Group .
i Consolidated
EICSPEA(F;Q'AA(;OMPART Ful dei?)r:g;inc;itsi:r: France structured 0% 100% 0% 100%
following loss of entity
control
Sales to non-
com a,ﬁggiﬁ Consolidated
enve Ful deconsolidation France structured 0% 100% 0% 100%
following loss of entity
control
Sales to non-
Group .
i Consolidated
ggggll%\AlRES 1] Ful de?:%r:;J:IFdIZfi;: France structured 0% 100% 0% 100%
following loss of entity
control
Sales to non-
com arﬁerzte Consolidated
AR SECONDAIREIY Full decongolidation France structured 0% 100% 0% 100%
following loss of entity
control
Sales to non-
com arﬁerglg; Consolidated
eroeren Ful deconsolidation France structured 0% 100% 0% 100%
following loss of entity
control
Sales to non-
com arﬁ;‘;lﬂfﬁ Consolidated
PRIDEEEUZ0SRLE Full decongolidation Luxembourg structured 0% 90% 0% 90%
following loss of entity
control
Sales to non-
Group .
i Consolidated
(F::ENACNrIEBlTION Full dei%?g;?ég;;: France structured 0% 44% 0% 44%
entity

following loss of
control
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Control Interest

Crédit Agricole A c . Head office Nature of
b o Scope changes Implantation (if different from entity and 6/30/2026 12/31/2025 6/30/2026 12/31/2025
consolidation scope method N N
implantation) control
Sales to non-
UNIGESTION Group Consolidated
companies or 3 5 ., 5
SECONDARY V FPCI Full e France structured 0% 72% 0% 72%
deconsolidation N
EUROPE entity

following loss of
control

Entities within the scope for which a change in the percentage of control or interest is greater than 10% in the first
half of 2026 without modification of the consolidation method

Control Interest
Crédit Agricole A c N Head office Nature of
recit Agn e Scope changes Implantation (if different from entity and 6/30/2026 12/31/2025 6/30/2026 12/31/2025
consolidation scope method implantation) control
VAUGIRARD i o, o 0, o
LONGUEUIL Full None France Subsidiary 90% 100% 90% 100%
Consolidated
I(‘Sé‘A'?CTIONS USA Full None France structured 92% 79% 92% 79%
entity
Consolidated
LCL ACT.OR MONDE Full None France structured 81% 65% 81% 65%
entity
Consolidated
AMUNDI FUNDS NEW
SILK ROAD Full None Luxembourg structur(_ed 75% 86% 75% 86%
entity
AMF EMERGING MKT Consolidated
EQUITY ESG Full None Luxembourg structured 7% 99% 7% 99%
IMPROVERS entity
LCL COMPENSATION Consolidated
CARBONE ACTIONS Full None France structured 7% 67% 7% 67%
EURO entity
Consolidated
FCH BLBY INVST GD o, o o, o
EU A-ZCEUR Full None Luxembourg struc::]rtﬁ?/ 46% 57% 46% 57%
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2.2 Other material events during the period
Transactions on subordinated debts
ISSUE OF NEW SUBORDINATED DEBTS
In the first half of 2026, Crédit Agricole Assurances carried out the following two issuances:
e Issuance on January 19, 2026 of €750 million of fixed-rate subordinated debt maturing on December 17, 2036;

e Issuance on June 16, 2026 of €750 million of perpetual fixed-rate resettable super-subordinated debt (recorded in
equity)

REDEMPTIONS OF SUBORDINATED DEBTS

Following the issuance of Januay 19, 2026, Crédit Agricole Assurances made redemptions offers for two subordinated debts
issued in 2016 and 2018, each with a principal amount outstanding of €1,000 million. These two subordinated debts were
accordingly subject to a partial redemption on January 20, 2026 in the amount of €221.9 million and €528 million respectively,
for a total amount of €749.9 million.

Acquisition of Milleis Vie
CONTEXT

On April 30, 2026, LCL acquired the entire Milleis group, comprising Milleis Banque and its subsidiaries. This acquisition was
immediately followed by LCL’s disposal of the Milleis Vie insurance company to Crédit Agricole Assurances, which

thus strengthens its Spirica subsidiary’s positioning in the premium segment and expands its distribution channels.

ACCOUNTING IMPACT AS OF JUNE 30, 2026

The Milleis Vie entity is 100% owned and controlled by Crédit Agricole Assurances. It is not consolidated in the financial
statements as of June 30, 2026 for operational reasons.

On the basis of its accounts closed as of December 31, 2025, the Milleis Vie entity represents less than 2% of the balance
sheet, equity and net income of the Crédit Agricole Assurances Group.

The Milleis Vie securities, acquired for €92.6 million, are recognized at fair value through profit and loss in the financial
statements as of June, 30, 2026 of the Group.

The acquisition price was determined at the acquisition date on the basis of provisional data, and the allocation of the
acquisition price (PPA) will be finalized during the measurement period in accordance with the provisions of IFRS 3 standard.

Exceptional contribution on profits

The 2026 Finance Act introduced an exceptional contribution on the profits of large companies, impacting the corporate
income tax of the companies concerned in France.

Details of the application and impacts in the financial statements are provided in Note 6.4 Tax expense.

CREDIT AGRICOLE ASSURANCES S.A Consolidated Financial Statements
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NOTE 3 Subsequent events

There were no significant events between the closing date (30 June 2026) and the date the financial statements were
approved by the Board of Directors.
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NOTE4 Segment information

In accordance with IFRS 8, the information presented is
based on the internal reporting used by the Executive
Committee for the management of the Crédit Agricole
Assurances Group, the evaluation of performance and the
allocation of resources to the identified operating sectors.

The operating sectors presented in the internal reporting are
defined on the basis of the geographical area (France,
International) and, for France, the type of activities (life,
property and casualty).

As at 30 June 2026, Crédit Agricole Assurances' activities
were organised into 4 operating segments:

e Life France

e  Property and casualty France
e International

e  Others

"Life France" segment includes life, savings, retirement and
provident insurance operations carried out in France, as well
as credit insurance activities.

“Property and casualty France” segment mainly includes
auto, home, agricultural, life accident and health insurance
products marketed in France.

“International” covers the life and property activities
conducted outside France.

“Other” covers primarily holding company activities and
CAAS.

Segment assets are determined from the accounting
elements composing the balance sheet of each operating
segment.

CREDIT AGRICOLE ASSURANCES S.A Consolidated Financial Statements
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4.1 Segment information by operating segment

4.1.1 INCOME STATEMENT BY SEGMENT

30/06/2026

operty and

(in € millions) Life France casualty France International

Insurance revenue 4,313 3,274 792 - 2) 8,377
Insurance service expenses (3,122) (3,074) (654) - 4 (6,846)
Income or expenses related to reinsurance contracts held (26) (133) 12 - - (147)
Insurance service result 1,165 67 150 - 2 1,384
Revenue or income from other activities 1 79 3 - - 83
Investment income 4,709 100 416 137 (145) 5,216
Investment expenses (340) (6) (101) (5) 2 (450)
Gains and Io_sses_on disposal of in_ves_tments net of 18 B (19) @ . @)
reversals of impairment and amortisation

s;:iggtﬁrigufgarilrF\)/raolgte;flionsvsestments recognised at fair 5380 2 1,147 4 . 6,553
Change in impairment of investments (18) (1) (1) - - (20)
Investment income net of investment expenses 9,749 115 1,441 134 (143) 11,296
Insurance finance income or expenses (9,472) (84) (1,418) - 18 (10,957)
Irgis:gs:acr:eCanonrﬁfaB(;olltlad0r expenses related to 16 11 20 . (18) 28
i O ) : . : SN
Net financial income 174 42 48 134 (143) 254
Other current operating income and expenses (65) (34) (57) (62) 8 (209)
Other operating income and expenses - - (8) 1 - (8)
Operating income 1,274 154 136 73 (133) 1,504
Financing expenses (108) (12) (12) (148) 133 (147)
Income tax (285) (72) (38) g - (391)
Net income from discontinued operations - - - - - -
CONSOLIDATED NET INCOME 881 70 86 (72) (1) 966
Of which non-controlling interests - - 5 - - 5
Of which net income (Group share) 881 70 81 (72) (1) 961
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30/06/2025

Property and

(in € millions) Life France _ casualty France International Other Intragroup Total
Insurance revenue 3,809 3,026 516 - - 7,351
Insurance service expenses (2,638) (2,823) (363) - 1 (5,823)
Income or expenses related to reinsurance contracts held (25) (56) (10) - - (91)
Insurance service result 1,146 147 143 - 1 1,437
Revenue or income from other activities 2 55 1 - - 58
Investment income 4,661 76 389 130 (139) 5117
Investment expenses (623) (5) (69) 3) 2 (698)
revereals of mpaitment and amortsaton (285) (12) 1) : : (298)
g}ig%ﬁr&f;g;/gg::o?flrs\;estments recognised at fair 2333 2% 157 4 . 2518
Change in impairment of investments (47) (2) (12) - - (61)
Investment income net of investment expenses 6,039 81 464 131 (137) 6,578
Insurance finance income or expenses (5,915) (75) (490) - 54 (6,426)
Irzis:srﬁracr;eczn:onrﬁ?az(;o&?dor expenses related to 12 10 55 . (54) 23
Changes in value of investment contracts without 4 R 2 . . 8
discretionary participation features

Net financial income 140 16 33 131 (137) 183
Other current operating income and expenses (62) (37) (49) (46) 10 (184)
Other operating income and expenses - - (8) - - (8)
Operating income 1,226 181 120 85 (126) 1,486
Financing expenses (100) (12) (14) (133) 126 (133)
Income tax (231) (78) (25) (3) - (337)
Net income from discontinued operations - - - - - -
CONSOLIDATED NET INCOME 895 91 81 (51) - 1,016
Of which non-controlling interests - - - - - -
Of which net income (Group share) 895 91 81 (51) - 1,016
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4.1.2 BALANCE SHEET BY SEGMENT

30/06/2026

Property and
(in € millions) Life France casualty France International Other Intragroup Total
Goodwill 766 70 109 - - 944
Other intangible assets 157 26 85 1 - 269
Intangible assets 923 96 194 1 - 1,213
Investment property 9,500 64 - 4 - 9,568
Financial investments 280,636 7,017 23,732 19,004 (6,130) 324,260
Unit-linked financial investments 104,835 - 19,563 - - 124,398
C?srrii\\//:ttii\\//eesinstruments and separated embedded 312 ~ 55 B B 368
Investments in joint ventures and associates 8,017 5] 59 - - 8,081
Investments from insurance activities 403,300 7,086 43,409 19,008 (6,130) 466,675
Insurance contracts issued that are assets 58 - 41 - - 99
Reinsurance contracts held that are assets 189 681 1,229 - (1,090) 1,008
S(g)li;argggtproperty and other property, plant and 414 68 71 49 . 602
Deferred tax assets 230 - 29 8 - 267
Current tax assets 33 43 17 8 - 101
Other receivables 734 269 510 79 (42) 1,550
Other assets 1,410 380 627 144 (42) 2,520
Assets held for sale and discontinued operations - - - = - -
Cash and cash equivalents 618 41 514 220 - 1,393
TOTAL ASSETS 406,498 8,284 46,014 19,373 (7,262) 472,908
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30/06/2026

Property and

(in € millions) Life France casualty France International Other Intragroup Total
Provisions 9 36 20 100 - 165
Subordinated debts 4,576 623 615 5,333 (5,814) 5,332
Financing debts due to banking institutions 706 - - 2,237 (232) 2,712
Financing debts 5,282 623 615 7,570 (6,046) 8,044
Insurance contracts issued that are liabilities 360,634 6,410 43,383 - (1,090) 409,337
Inve_st_mer_\t contracts without discretionary 2,449 R 637 R B 3,086
participation features

Reinsurance contracts held that are liabilities 106 - - - - 106
Deferred tax liabilities 129 28 74 - - 231
h:szlshttlrr?:r:tof\:ﬁ{jdss holders of units in consolidated 7340 B 437 B . 7778
Operating debt securities - - - - - -
Operating debts due to banking institutions 30 62 - 8 - 99
Current tax liabilities 260 32 58 - - 345
Derivative instruments liabilities 65 - - - - 65
Other debts 30,743 386 528 272 (126) 31,804
Other liabilities 38,567 508 1,092 280 (126) 40,322
Liabilities related to assets held for sale and B B B B B B
discontinued operations

TOTAL LIABILITIES 407,048 7,576 45,748 7,949 (7,261) 461,060
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31/12/2025

Property and
(in € millions) Life France _ casualty France International Other Intragroup Total
Goodwill 766 70 108 - - 944
Other intangible assets 161 23 86 1 - 271
Intangible assets 927 93 194 1 - 1,215
Investment property 9,601 7 - 6 - 9,678
Financial investments 266,031 6,719 22,861 18,397 (6,273) 307,735
Unit-linked financial investments 97,192 - 18,406 - - 115,598
([j):rrii\\,/:ttii;/:sinstruments and separated embedded 464 R 64 . . 508
Investments in joint ventures and associates 7,969 5 60 - - 8,034
Investments from insurance activities 381,257 6,795 41,391 18,403 (6,273) 441,573
Insurance contracts issued that are assets - - 49 - - 49
Reinsurance contracts held that are assets 198 832 1,315 - (1,189) 1,156
eO(;Jj;ant]iggtpropeny and other property, plant and 402 69 67 43 ; 581
Deferred tax assets 234 - 16 7 - 257
Current tax assets 148 42 28 1 - 219
Other receivables 792 280 570 79 (37) 1,684
Other assets 1,576 391 681 130 (37) 2,741
Assets held for sale and discontinued operations - - - - - -
Cash and cash equivalents 475 82 387 222 - 1,166
TOTAL ASSETS 384,433 8,193 44,017 18,756 (7,499) 447,900
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31/12/2025

Property and

(in € millions) Life France casualty France International Other Intragroup Total
Provisions 9 36 21 94 - 160
Subordinated debts 4,759 612 596 5,687 (5,967) 5,587
Financing debts due to banking institutions 723 - - 2,206 (230) 2,699
Financing debts 5,482 612 596 7,793 (6,197) 8,286
Insurance contracts issued that are liabilities 341,479 6,419 41,512 - (1,188) 388,222
Inve_st_mer_\t contracts without discretionary 2,315 ; 642 ; B 2,057
participation features

Reinsurance contracts held that are liabilities 98 - 10 - - 108
Deferred tax liabilities 123 27 61 - - 211
h:s:ls“t“rr?:r:tof\tlli&dss holders of units in consolidated 7384 19 481 R ; 7.884
Operating debt securities - - - - - -
Operating debts due to banking institutions 39 12 - - - 51
Current tax liabilities 8 19 16 - - 43
Derivative instruments liabilities 69 - - - - 69
Other debts 28,180 317 470 304 (115) 29,156
Other liabilities 35,803 394 1,028 304 (115) 37,414
Liabilities related to assets held for sale and B : B : B B
discontinued operations

TOTAL LIABILITIES 385,186 7,460 43,809 8,191 (7,499) 437,147
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4.2  Segment information by geographical area

The geographical analysis of assets and sectoral results is based upon the place of accounting recording of activities.

6/2026 31/12/2025

(in € millions) France countries France Italy counottrri]ee; Total
Insurance service result 1,176 151 57 1,384 2,329 252 150 2,731
Net financial income 212 10 31 253 369 23 47 439
Operating income 1,329 116 59 1,504 2,558 160 144 2,862
Net income Group share 842 75 44 961 1,810 111 109 2,030
Goodwill 556 91 297 944 556 91 297 944
Other intangible assets 164 47 58 269 169 46 56 271
Investment property 9,564 - 4 9,568 9,675 - 3 9,678
Operating property and other property, 531 64 7 602 514 59 8 581
plant and equipment

Assets by segment 425,049 28,457 19,402 472,908 402,041 27,574 18,285 447,900
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NOTE 5 Notes to the balance sheet

5.1 Investments from insurance activities

30/06/2026

(in € millions) 31/12/2025
Investment property 9,568 9,678
Financial investment 324,260 307,735
Financial assets at fair value through profit and loss 127,500 117,264
Financial assets held to trading - -
Other financial assets at fair-value through profit and loss 127,500 117,264
Financial assets at fair-value through equity 193,690 187,412
Debt m‘s'truments af fair value through other comprehensive income that may be 191,033 184,824
reclassified to profit or loss
Equity instruments at fair value through other comprehensive income that will not be
. ) 2,657 2,588
reclassified to profit or loss
Financial assets at amortized cost 3,070 3,059
Loans and receivables 602 590
Debt securities 2,468 2,469
Unit-linked financial investments 124,398 115,598
Derivative instruments 368 528
Investment in joint venture and associates 8,081 8,034
TOTAL INSURANCE ACTIVITY INVESTMENTS 466,675 441,573
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5.1.1 INVESTMENT PROPERTY

(in € millions) 30/06/2026 31/12/2025

Investment property measured at cost 436 426
Investment property measured at fair value 9,132 9,252
TOTAL INVESTMENT PROPERTY 9,568 9,678

5.1.1.1 Investment property measured at fair value

Changes in Increases Decreases Translation Changes in Other
(in € millions) 31/12/2025 scope (acquisitions) (disposals) adjustments fair value movements 30/06/2026
INVESTMENT PROPERTY
MEASURED AT FAIR VALUE 9,252 . 233 (195) - (161) 1 Bikr
Changes in Increases Decreases Translation Changes in Other
(in € millions) 12/31/2024 scope (acquisitions) (disposals) adjustments fair value movements 31/12/2025
INVESTMENT PROPERTY 9,513 - 391 (574) - (130) 52 9,252

MEASURED AT FAIR VALUE

Investment property measured at fair value in the Group's financial statements are properties that constitute underlying items
of insurance contracts with direct participation features.
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5.1.1.2 Fair value of investment property

The market value of investment property recorded at amortised cost or at fair value, as valued by “expert appraisers” (level
2), was €9,794 million at 30 June 2026 compared to €9,904 million at 31 December 2025.

Quoted prices in Valuation based
active markets Valuation based on non-
Estimated fair for identical on observable observable Carrying
value at instruments: data: data: amount at
(in € millions) 30/06/2026 level 1 level 2 level 3 30/06/2026
Investment property 9,794 - 9,794 - 9,568
TOTAL INVESTMENT PROPERTY WHOSE
FAIR VALUE IS DISCLOSED 9,794 ) 9,794 ) 9,568
Quoted prices in Valuation based
active markets Valuation based on non-
Estimated fair for identical on observable observable Carrying
value at instruments: data: data: amount at
(in € millions) 31/12/2025 level 1 level 2 level 3 31/12/2025
Investment property 9,904 - 9,904 - 9,678
TOTAL INVESTMENT PROPERTY WHOSE 9,904 : 9,904 ; 0,678

FAIR VALUE IS DISCLOSED

The investment properties of Crédit Agricole Assurances are valued by qualified experts. These independent property experts
use a combination of several valuation methods to establish a market value. The weighting of each of these methods in
relation to another requires a degree of judgement and varies according to the specific market characteristics of each property
(location, type of property i.e. residential, commercial or office, etc.).

The main valuation methods and related key assumptions are as follows.

¢ The capitalisation method, which consists of capitalising the income that the property is likely to generate, by applying a
capitalisation rate to a rental value, generally determined by comparison with the rents charged for properties of the
same type located in the property's geographical area. The other key assumptions used are rent indexation rates for
future years and the average time taken to market vacant space.

e  The comparison method, which consists of determining a metric market value using terms of comparison based on sales
of identical or similar properties.

e The discounted cash flow (DCF) method, which involves discounting expected gross or net cash flows over a given
period. This method is based on two main assumptions: the cash flows that will be generated and the rent indexation
assumptions for future years, and the discount rate used.

The valuation of investment properties takes account of any investment plans to meet regulatory requirements relating to
climate change, such as the tertiary sector decree for commercial and office property, and the new rules on energy diagnostics
for residential property.
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512 FINANCIAL INVESTMENTS

5.1.2.1 Financial assets at fair value through profit or loss

(in € millions) 30/06/2026 31/12/2025

Financial assets held for trading - -

Other financial assets at fair value through profit or loss 251,898 232,862
Equity instruments 27,335 26,888
Debt instruments that do not meet the conditions of the "SPPI" () 94,789 84,646
Other debt instruments at fair value through profit or loss by nature 5,376 5,730
Assets representing unit-linked contracts 124,398 115,598

Financial assets designated at fair value through profit or loss - -

BALANCE SHEET VALUE 251,898 232,862

(1) Including € 82,818 million of UCI at 30 June 2026 compared to € 73,837 million at 31 December 2025

5.1.2.2 Financial assets at fair value through other comprehensive income

30/06/2026 31/12/2025

Carrying Unrealised Unrealised Carrying Unrealised Unrealised
(in € millions) amount [ EILE] losses amount gains losses
Debt instruments at fair value through other
comprehensive income that may be reclassified to profit or 191,033 1,114 (18,092) 184,824 1,197 (18,883)
loss
Equity instruments at fair value through other
comprehensive income that will not be reclassified to profit 2,657 678 (272) 2,588 625 (215)
or loss
TOTAL FINANCIAL ASSETS AT FAIR VALUE 193,690 1,792 (18,364) 187,412 1,822 (19,008)

THROUGH OTHER COMPREHENSIVE INCOME

5.1.2.3 Financial assets at amortised cost

(in € millions) 30/06/2026 31/12/2025

Loans and receivables 602 590
Debt securities 2,468 2,469
TOTAL FINANCIAL ASSETS AT AMORTISED COST 3,070 3,059

36 Consolidated Financial Statements =~ CREDIT AGRICOLE ASSURANCES S.A



Debt securities

30/06/2026

(in € millions) 31/12/2025
Treasury bills and similar securities 1,144 1,142
Bonds and other fixed income securities 1,326 1,329
TOTAL 2,470 2,471
Impairment 2) (2)
CARRYING AMOUNT 2,468 2,469
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5.1.2.4 Instruments with contingent event

In accordance with the elements indicated in note 1.1, the Crédit Agricole Assurances Group invests in instruments known
as "ESG", whose contractual cash flows vary depending on the achievement of ESG targets.

The nature of the targets (one or more targets per instrument, which may be targets related to environmental, social and/or
corporate governance characteristics) and the modifications of cash flows (bonus if the target is achieved, penalty if not
achieved, combination of penalties and bonuses, with year-on-year cumulative effects, etc.) are very diverse.

The new Group methodology, based on an assessment of the variability of cash flows induced by these ESG targets, means
that an instrument presenting variability exceeding 10% fails the SPPI test and must therefore be recognized at fair value
through profit or loss.

These instruments are therefore not presented in this table, in accordance with the requirements of the amendments to IFRS
9and IFRS 7.

30/06/2026

Gross carrying amount of instruments by

maximum variability of cash flows induced by

Total gross
g contingent event

value

(in € millions)

Financial assets at amortized cost - - o -

Loans and receivables o . - -

Debt securities o . - -

Financial assets at FV OCI 2,053 635 739 679
Debt instruments at fair value through other comprehensive 2053 685 739 679

income

Financing debts due to banking institutions - - - o

Operating debt securities - = = -

Operating debts due to banking institutions - - = -

Other debts - - - -

TOTAL 2,053 635 739 679
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5.2 Fair value of financial instruments

Fair value is the price that would be received at the sale of
an asset or paid to transfer a liability in a standard
transaction between market participants at the
measurement date.

Fair value is defined on the basis of the exit price.

The fair values shown below are estimates made on the
reporting date using observable market data wherever
possible. These are subject to change in subsequent
periods due to developments in market conditions or other
factors.

The calculations represent best estimates. They are based
on a number of assumptions. It is assumed that market
participants act in their best economic interest.

To the extent that these models contain uncertainties, the
fair values shown may not be achieved upon actual sale or
immediate settlement of the financial instruments
concerned.

The fair value hierarchy of financial assets and liabilities is
broken down according to the general observability criteria
of the valuation inputs, pursuant to the principles defined
under IFRS 13.

Level 1 applies to the fair value of financial assets and
liabilities quoted in active markets.

Level 2 applies to the fair value of financial assets and
liabilities with observable inputs. This agreement includes

market data relating to interest rate risk or credit risk when
the latter can be revalued based on Credit Default Swap
(CDS) spread. Securities bought or sold under repurchase
agreements with underlyings quoted in an active market are
also included in Level 2 of the hierarchy, as are financial
assets and liabilities with a demand component for which
fair value is measured at unadjusted amortised cost.

Level 3 indicates the fair value of financial assets and
liabilities with unobservable inputs or for which some data
can be revalued using internal models based on historical
data. This mainly includes market data relating to credit risk
or early redemption risk.

In some cases, market values are close to carrying
amounts. This applies primarily to:

e assets or liabilities at variable rates for which interest
rate changes do not have a significant influence on the
fair value, since the rates on these instruments
frequently adjust themselves to the market rates;

o short-term assets or liabilities where the redemption
value is considered to be close to the market value;

e instruments executed on a regulated market for which
the prices are set by the public authorities;

e demand assets and liabilities;

e transactions for which there are no reliable observable
data.
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5.2.1 INFORMATIONS ON FINANCIAL INSTRUMENTS MEASURED AT FAIR VALUE

5.2.1.1 Breakdown of financial instruments at fair value by valuation model

Amounts presented below include accruals and prepayments and are net of impairment.

Quoted prices in
active markets for Valuation based Valuation based

identical on observable on unobservable
instruments: data: data:

(in € millions) 30/06/2026

Financial assets held for trading

gther financial instruments at fair value through profit or loss 251,898 139,798 96,035 16,065

Equity instruments at fair value through profit or loss 27,335 15,578 4,601 7,156
Debt instruments that do not meet SPPI criteria 94,789 47,511 39,575 7,703
Loans and receivables 1,213 - 1,213 -
Debt securities 93,576 47,511 38,362 7,703
l());hnt:tgfebt instruments at fair value through profit or loss 5,376 : 5,376 :
Assets representing unit-linked contracts 124,398 76,709 46,483 1,206
Financial assets at fair value through option result - - - -
Loans and receivables
Fair value securities by option result - - - -
Financial assets at fair value through equity 193,690 170,826 22,864 -
gisz:ligslt;u:qiﬁtyls recognized at fair value through 191,033 168,372 22,661 B
Iiz;iél);i;lztreuqmuﬁ;ts recognized at fair value through non- 2,657 2454 203 B
Derivatives hedging 368 3 364 1
TOTAL FINANCIAL ASSETS MEASURED AT FAIR VALUE 445,956 310,627 119,263 16,066
_Tran§fer§ from Level 1: Quoted prices in active markets for 37 (16)
identical instruments
Transfers from Level 2: Valuation based on observable data - 47
Transfers from Level 3: Valuation based on unobservable data - 13
TOTAL TRANSFERS TO EACH LEVEL - 50 31
Investment contracts without discretionary participation features 3,086 - 3,086 -
TOTAL FINANCIAL LIABILITIES MEASURED AT FAIR VALUE 3,086 - 3,086 -

(1) As of June 30, 2026, the UCI amounts to €152,707 million and are classified in level 1 for €112,419 million, in level 2 for €32,237 million
and in level 3 for €8,051 million.
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Quoted prices in
active markets for

Valuation based

Valuation based

identical on observable on unobservable
instruments: data: data:
(in € millions) 31/12/2025 level 1 level 2 level 3
Financial assets held for trading
(C1))ther financial instruments at fair value through profit or loss 232,862 125,516 92,103 15,243
Equity instruments at fair value through profit or loss 26,887 15,197 4,594 7,096
Debt instruments that do not meet SPPI criteria 84,646 40,257 37,279 7,110
Loans and receivables 1,312 - 1,312 -
Debt securities 83,334 40,257 35,967 7,110
S;hn:t::ebt instruments at fair value through profit or loss 5,730 . 5730 .
Assets representing unit-linked contracts 115,599 70,062 44,500 1,037
Financial assets at fair value through option result - - - -
Loans and receivables
Fair value securities by option result - - - -
Financial assets at fair value through equity 187,412 165,339 22,073 -
eD(;aubit}jnstruments recognized at fair value through recyclable 184,824 162,952 21,872 .
i%;i(t;?/aibr}z“:&ﬁ;ts recognized at fair value through non- 2588 2387 201 R
Derivatives hedging 528 23 502 3
TOTAL FINANCIAL ASSETS MEASURED AT FAIR VALUE 420,802 290,878 114,678 15,246
Tran§fer§ from Level 1: Quoted prices in active markets for 30 B
identical instruments
Transfers from Level 2: Valuation based on observable data 67 366
Transfers from Level 3: Valuation based on unobservable data - 1
TOTAL TRANSFERS TO EACH LEVEL 67 31 366
Investment contracts without discretionary participation features 2,957 - 2,957 -
TOTAL FINANCIAL LIABILITIES MEASURED AT FAIR VALUE 2,957 - 2,957 -

(1) As of December 31, 2025, the UCI amounts to €138,010 million and are classified in level 1 for €99,371 million, in level 2 for €31,079
million and in level 3 for €7,560 million.
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5.2.1.2 Change in the balance of financial instruments measured at fair value according to level 3

Financial assets measured at fair value according to level 3

Total financial assets valuated
at fair value according to the

Equity instruments at fair
value through profit or loss

Equities and other variable
income securities and Non-
consolidated equity

Other financial instruments at fair value through profit or loss

Debt instruments that do not meet the
conditions of the “SPPI” test

Other debt instruments at
fair value through profit
or loss by nature

Loans and

Financial assets at fair value through other
comprehensive income

Equity instruments at fair
value through other
comprehensive income
that will not be

Debt instruments at fair
value through other
comprehensive income
that may be reclassified
to profit or loss

Assets backing unit-
linked contracts

Derivative

(in € millions) level 3 investments receivables Debt securities instruments
OPENING BALANCE 31 DECEMBER 2025 15,246 7,096 - 7,110 - 1,037 - - 3
Gains or losses during the period ) (31) (7) (46) - 24 - - 2)

Recognised in profit or loss (27) (7) (42) - 24 - - 2)

Recognised in other comprehensive income (4) - (4) - - -
Purchases 1,250 190 900 - 160 - - -
Sales (416) (117) (285) - (14) -
Issues - - - -
Settlements - - - -
Reclassifications - - - -
Changes associated with scope during the period - - - -
Transfers 17 (7) 24 - - -

Transfers to Level 3 30 (3) 33 - - -

Transfers from Level 3 (13) (4) 9) - - -
CLOSING BALANCE AT 30TH JUNE 2026 16,066 7,155 - 7,703 - 1,207 - - 1

(1) This balance includes the gains and losses of the period issued from the assets held on the balance sheet at the closing date for the following amounts:

30/06/2026

31/12/2025
Gains/ losses for the period from level 3 assets held at the end of the period (31) 357
Recognised in profit or loss (27) 357

Recognised in other comprehensive income

(4) -
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522

IFRS 7 requires disclosures about financial instruments that
are not recognised at fair value.

Amounts for the concerned financial instruments include
accruals and prepayments and are, for assets, net of
impairment

In order to be accounted for at amortised cost, financial
assets must meet cumulatively two criteria:

¢ Be managed in a portfolio whose management
objective is the collection of contractual cash flows
over the lifetime of the assets and whose sales are
strictly regulated and limited.;

o  Give entitlement only to the repayment of the principal
and when the payment of interest received reflects the
time value of money, the credit risk associated with the
instrument, the other costs and risks of a conventional
loan contract and a reasonable margin, whether the
interest rate is fixed or variable (the "Solely Payments
of Principal & Interests" or "SPPI" test).

In this respect, information on the fair value of these
instruments should be analyzed with particular care:

e The fair values shown represent an estimate of the
market value at 30 June 2026. Nevertheless, these
market values may be subject to variation depending
on market parameters, in particular changes in interest
rates and the quality of the counterparties’ credit risk.
These fluctuations can lead to a gap that can be

FAIR VALUE OF DEBT SECURITIES ACCOUNTED FOR UNDER ASSETS AT AMORTISED COST

substantial between the indicative fair value presented
and the derecognition value, especially at or near
maturity consistent with a management model in which
the financial instruments are classified Therefore, the
difference between the fair value and the carrying
amount does not represent a realizable value from a
business continuity perspective.

e Given the management model for these financial
assets, which consists of collecting cash flows from
these assets, it should be noted that these financial
instruments are not managed on the basis of changes
in their fair value and that their performance is
assessed on the basis of the contractual cash flows
received over the life of the instrument.

e The estimation of the indicative fair value of the
instruments carried at amortised cost is subject to the
use of valuation models, particularly for those whose
valuation is based on unobservable Level 3 data.

The carrying amount of debt securities as at 30 June 2026
is €2,468 million. Their market value is €1,905 million, an
unrealized loss of €563 million.

As at 31 December 2025, the carrying amount and the
market value of these instruments was €2,469 million and
€1,892 million respectively, an unrealized loss of €577
million.
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5.3 Exposure to sovereign risk

The scope of the sovereign exposures identified covers exposures to Governments, but does not include local authorities.
Tax receivables are excluded from the scope.

Sovereign debt exposure corresponds to a net impairment exposure for financial assets not measured at fair value through
profit and loss (balance sheet value), gross of hedging, and before the application of life insurance mechanisms for risk-
sharing between insurers and policyholders.

Crédit Agricole Assurances’ exposures to sovereign risk are as follows:

(in € millions) 30/06/2026 31/12/2025
Argentina 8 7
Belgium 4,478 4,246
Brazil 6 6
China 1 1
Egypt B -
France 39,613 36,415
Germany 352 310
Great Britain 7 7
Hong Kong 117 115
Israel 83 83
Italy 8,426 8,515
Japan 97 131
Kuwait - -
Lebanon - -
Poland 350 341
Qatar - -

Russian Federation - -

Saudi Arabia - -
Spain 8,160 7,976
Taiwan = -
Turkey 8 8
Ukraine 3 3

UAE (United Arab Emirates) - -

United States 58 59
Other countries with exposure sovereign risk 1,889 1,899
TOTAL 63,656 60,122
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54  Equity

SHARE CAPITAL COMPOSITION AS OF JUNE 30, 2026

At 30" June 2026, equity and voting rights broke down as follows:

Shareholders Shares outstanding % of capital % of voting rights
Crédit Agricole S.A. 149,040,366 99.99 100
Other 1 0.01 -
TOTAL 149,040,367 100.00 100

As of 30" June 2026, the share capital of Crédit Agricole Assurances S.A. amounts to 1,490,403,670 euros composed of
149,040,367 ordinary shares of 10 euros of par value and have been fully paid up.

DIVIDENDS

e On May 19, 2026, the General Meeting approved the distribution of an overall dividend of €1,405 million, or €9.45
per share, for fiscal year 2025.

m 2024 2023 2022 2021

Dividend per share (in €) 9.43 10.11 9.83 10.73 9.27

Final dividend (in € million) 1,405 1,507 1,465 1,599 1,382

DIVIDENDS PAID DURING THE YEAR

Dividend amounts are presented in the statement of changes in equity. They totaled 724 million euros in the first half of 2026
(representing the final dividend payment for fiscal year 2025, which reflects the interim dividend of 681 million euros approved
by the Board of Directors on December 10, 2025 and distributed in December 2025).

UNDATED SUBORDINATED AND DEEPLY SUBORDINATED FINANCIAL INSTRUMENTS

The transactions carried out during the financial year on these instruments are as follows:

e Issuance on June 16, 2026 of a perpetual deeply subordinated financial instrument for EUR 750 million at an initial
fixed annual interest rate of 5.875% resettable in 2032.
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5.5 Provisions for risks and charges

Foreign
Changes in Reversals not Reversals exchange Other
(in € millions) 31/12/2025 scope Allocation used used differences changes 30/06/2026
E_mployee ret_irement and 72 . 1 @ R R R 81
similar benefits
Insurance litigation 6 - 1 2) - - - 5
Other litigations 24 - 16 (18) - - - 22
Other risks 58 - 1 2) - - - 57
TOTAL 160 - 29 (24) - - - 165
Foreign
Changes in Reversals not Reversals exchange Other

(in € millions) 1/1/2024 scope Allocation used used differences changes 31/12/2025

E_m_ployee reﬁrement and 69 R 7 @) ~ ~ ~ 72

similar benefits

Insurance litigation 6 - 2 - (2) - - 6

Other litigations 21 - 8 (4) 1) - - 24

Other risks 53 9 7 (11) - - - 58

TOTAL 149 9 24 (19) (3) - - 160
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5.6  Financing debts

5.6.1 SUBORDINATED DEBTS

(in € millions) Currency 30/06/2026 31/12/2025

Fixed-term subordinated debt (1) EUR 5,332 5,587
Perpetual subordinated debt (2) EUR - -
TOTAL EUR 5,332 5,587

(1) This item includes the issuance of “TSR” repayable subordinated securities.

(2) This item includes the issuance of super-subordinated securities “TSS” and subordinated securities with an indefinite term “TSDI".

The operations carried out during the period on subordinated debt are as follows:

e issuance on 19 January 2026 of €750 million in subordinated bonds at a fixed annual rate of 4.125% maturing on 17
December 2036;

e  partial repurchase on 20 January 2026 of €221.9 million in subordinated bonds issued in 2016 with a principal amount
outstanding of €1,000 million before the operation;

e  partial repurchase on 20 January 2026 of €528 million in subordinated bonds issued in 2018 with a principal amount
outstanding of €1,000 million before the operation;

e repayment at maturity on 30 June 2026 of the remaining €300 million in subordinated redeemable securities issued in
2016 for €1,000 million with Crédit Agricole S.A.

5.6.2 FINANCING EXPENSES

(in € millions) 30/06/2026 30/06/2025

Redeemable subordinated notes (103) (91)

Perpetual subordinated notes - -

Other financing expenses (44) (42)

FINANCING EXPENSES (147) (133)
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5.7 Insurance and reinsurance contracts

The carrying amounts of portfolios of insurance contracts issued and reinsurance contracts held, broken down according to
their position on the balance sheet and detailed according to their components, are disclosed in the following table.

30/06/2026
Property and
Life France casualty International Intragroup

(in € millions) A
Insurance contracts issued 360,576 6,410 43,342 (1,090) 409,238
Insurance contracts issued that are assets (58) - (41) - (99)

Remaining coverage (278) - (50) - (328)

Incurred claims 220 - 9 - 229

Assets for insurance acquisition cash flows - - = > -

Insurance contracts issued that are liabilities 360,634 6,410 43,383 (1,090) 409,337
Remaining coverage 354,988 72 42,872 (1,115) 396,817
Incurred claims 5,646 6,338 511 25 12,520

Assets for insurance acquisition cash flows - = = . -

Reinsurance contracts held (82) (681) (1,229) 1,090 (902)
Reinsurance contracts held that are assets (188) (681) (1,229) 1,090 (1,008)
Remaining coverage (172) (61) (1,125) 1,083 (275)
Incurred claims (16) (620) (104) 7 (733)
Reinsurance contracts held that are liabilities 106 - - - 106
Remaining coverage 109 - 16 - 125
Incurred claims 3 - (16) = (19)

Investment contracts without discretionary

participation features 2,449 - 637 - 3,086
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31/12/2025

Property and
Life France casualty International Intragroup Total
(in € millions) France
Insurance contracts issued 341,479 6,419 41,463 (1,188) 388,173
Insurance contracts issued that are assets - - (49) - (49)
Remaining coverage - - (56) - (56)
Incurred claims - - 7 - 7
Assets for insurance acquisition cash flows - - - - -
Insurance contracts issued that are liabilities 341,479 6,419 41,512 (1,188) 388,222
Remaining coverage 336,081 92 41,096 (1,181) 376,088
Incurred claims 5,398 6,327 416 (7) 12,134
Assets for insurance acquisition cash flows - - - - -
Reinsurance contracts held (100) (831) (1,305) 1,188 (1,048)
Reinsurance contracts held that are assets (198) (831) (1,315) 1,188 (1,156)
Remaining coverage (178) (236) (1,210) 1,179 (445)
Incurred claims (20) (595) (105) 9 (711)
Reinsurance contracts held that are liabilities 98 - 10 - 108
Remaining coverage 95 - 12 - 107
Incurred claims 3 - (2) - 1
Investment contracts without discretionary 2,315 B 642 R 2,957

participation features

Reconciliations from the opening to the closing balances of the carrying amounts of contracts within the scope of IFRS 17
are disclosed in notes 5.7.1 and 5.7.2.

These reconciliations show how the net carrying amounts of insurance contracts issued and reinsurance contracts held,
respectively, changed during the period because of cash flows and of income and expenses recognised in profit or loss and
in OCI.

A first reconciliation (by type of liabilities) analyses separately the changes in the liability for remaining coverage and in the
liability for incurred claims, and reconciles these changes with the items of the income statement and the statement of profit
or loss and other comprehensive income.

A second reconciliation (by contract valuation component) analyses separately, for contracts that are not measured under
the PAA model, the changes in the estimates of the present value of the future cash flows, the risk adjustment for non-
financial risk and the contractual service margin.

A reconciliation of the carrying amounts of investment contracts without discretionary participation features, that are measured
in accordance with IFRS 9, is disclosed in note 5.8.
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571 RECONCILIATON FROM THE OPENING TO THE CLOSING BALANCE OF CARRYING AMOUNTS OF INSURANCE CONTRACTS ISSUED

5.7.1.1 Reconciliation from the opening to the closing balance of carrying amounts of insurance contracts issued by type of liabilities

30/06/2026
Contracts measured under PAA _

Total Liability Contracts not Estimates of the " "
for remaining RS present value of Risk adjustment Total Contracts incurred claims

coverage under PAA the future cash for nor:i-::am:lal measu;::under

Excl. loss
component

(in € millions) flows
OPENING NET CARRYING AMOUNTS OF INSURANCE CONTRACTS ISSUED 375,892 376,033 5,556 6,380 204 6,584 12,140 388,173
Opening carrying amounts of portfolios of insurance contracts issued that are assets (56) - (56) 7 - - - 7 (49)
Opening carrying amounts of portfolios of insurance contracts issued that are liabilities 375,948 141 376,089 5,549 6,380 204 6,584 12,133 388,222
Insurance revenue (8,378) (8,378) (8,378)
Insurance service expenses 1,207 (9) 1,198 2,580 3,058 11 3,069 5,649 6,847
Incurred claims (excluding investment components) and other incurred insurance service expenses - (12) (12) 2,683 3,302 56 3,358 6,041 6,029
Amortisation of insurance acquisition cash flows 1,207 1,207 1,207
Changes in fulfilment cash flows relating to the liability for incurred claims - (103) (244) (45) (289) (392) (392)
Losses on onerous groups of contracts and reversals of such losses 3 3 3
Insurance service result (7171) (9) (7,180) 2,580 3,058 11 3,069 5,649 (1,531)
Insurance finance income or expenses 11,606 1 11,607 14 48 1 49 63 11,670
Total recognised in profit or loss and other comprehensive income 4,435 (8) 4,427 2,594 3,106 12 3,118 5,712 10,139
it (13,518) (13,518) 13,518 = - 13,518 -
Other changes (1) (51) 3) (54) 3) (2) (1) (3) (6) (60)
Cash flows in the period 29,601 29,601 (15,536) (3,078) - (3,078) (18,614) 10,987
Premiums received for insurance contracts issued (2) 30,396 30,396 30,396
Insurance acquisition cash flows (795) (795) (11) (11) (11) (806)

Incurred claims paid and other insurance service expenses paid for insurance contracts issued, excluding insurance acquisition

cash flows — mchdmg investment components ? ! ¢ ! - (ffaeteia) (5057 (5050 (ke (ke
CLOSING NET CARRYING AMOUNTS OF INSURANCE CONTRACTS ISSUED 396,359 130 396,489 6,129 6,406 214 6,620 12,749 409,238
Closing carrying amounts of portfolios of insurance contracts issued that are assets (328) - (328) 229 - - - 229 (99)
Closing carrying amounts of portfolios of insurance contracts issued that are liabilities 396,687 130 396,817 5,900 6,406 214 6,620 12,520 409,337

(1) Including €118 million resulting from a change in accounting method regarding the treatment of risk adjustments on commissions paid to intermediaries for unit-linked contracts; these commissions now adjust the CSM,
whereas they were previously recognized in profit or loss. As the calculation of these commissions is linked to underlying items, they constitute under IFRS 17 fulfillment cash flows that vary based on the returns on
underlying items but are not owed to policyholders. Risk adjustments on this type of cash flow adjust the CSM for insurance contracts with direct participation features measured under the VFA model.

(2) Including €32,031 million of premiums and € -576 million of premium-related flows at 30 June 2026; and including €52,353 million of premiums and € -1,428 million of premium-related flows at 31 December 2025.
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31/12/2025

Liability for remaining coverage Liability for incurred claims

Contracts measured under PAA

Total Liability for Total
U incurred claims
Excl. loss Loss 'fl'::al Liability | Contracts T)t ) ofthe I -
component component isk adjustment otal Contracts
coverage under PAA presentvalue of | 0o Ginancial measured under
the future cash risk
flows

(in € millions)

OPENING NET CARRYING AMOUNTS OF INSURANCE CONTRACTS ISSUED 351,152 137 351,289 5,456 5,826 159 5,985 11,441 362,730
Opening carrying amounts of portfolios of insurance contracts issued that are assets (491) - (491) 481 - - - 481 (10)
Opening carrying amounts of portfolios of insurance contracts issued that are liabilities 351,643 137 351,780 4,975 5,826 159 5,985 10,960 362,740

Insurance revenue (15,402) (15,402) (15,402)

Insurance service expenses 2,300 15 2,315 4,553 5,616 37 5,653 10,206 12,521

Incurred claims (excluding investment components) and other incurred insurance service expenses - (15) (15) 4,628 5,943 7 6,020 10,648 10,633
Amortisation of insurance acquisition cash flows 2,300 2,300 2,300
Changes in fulfilment cash flows relating to the liability for incurred claims (75) (327) (40) (367) (442) (442)
Losses on onerous groups of contracts and reversals of such losses 30 30 30

Insurance service result (13,102) 15 (13,087) 4,553 5,616 37 5,653 10,206 (2,881)

Insurance finance income or expenses 13,056 1 13,057 65 74 2 76 141 13,198

Total changes recognised in profit or loss and other comprehensive income (46) 16 (30) 4,618 5,690 39 5,729 10,347 10,317

Investment components (24,685) (24,685) 24,685 - - 24,685 -

Other changes 320 (12) 308 7 7 6 13 20 328

Cash flows in the period 49,151 49,151 (29,210) (5,143) - (5,143) (34,353) 14,798

Premiums received for insurance contracts issued (1) 50,759 50,759 50,759
Insurance acquisition cash flows (1,608) (1,608) (24) (24) (24) (1,632)
Incurred clair'ns paild agd other insurance service expenses paid for insurance contracts issued, excluding insurance acquisition (29,210) (5,119) (5,119) (34,329) (34,329)
cash flows — including investment components

CLOSING NET CARRYING AMOUNTS OF INSURANCE CONTRACTS ISSUED 375,892 141 376,033 5,556 6,380 204 6,584 12,140 388,173
Closing carrying amounts of portfolios of insurance contracts issued that are assets (56) - (56) 7 - - - 7 (49)
Closing carrying amounts of portfolios of insurance contracts issued that are liabilities 375,948 141 376,089 5,549 6,380 204 6,584 12,133 388,222
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5.7.1.2 Reconciliation from the opening to the closing balance of carrying amounts of insurance contracts issued by contract valuation component

Estimates of the

30/06/2026

Risk adjustment

Contractual

31/12/2025

Estimates of the

Risk adjustment

Contractual

present value of the for non_-financial e icemarain present value of the for non_-financial service margin Total
future cash flows risk future cash flows risk

(in € millions)

OPENING NET CARRYING AMOUNTS OF INSURANCE CONTRACTS ISSUED 350,555 3,261 27,506 381,322 328,052 3,250 25,222 356,524
Opening carrying amounts of portfolios of insurance contracts issued that are assets (94) 4 41 (49) (10) - - (10)
Opening carrying amounts of portfolios of insurance contracts issued that are liabilities 350,649 3,257 27,465 381,371 328,062 3,250 25,222 356,534

Changes that relate to future service (3,714) 419 3,300 5 (4,565) 250 4,347 32

Changes in estimates that adjust the contractual service margin (1,247) 202 1,045 - (1,692) (31) 1,723 -
Changes in estimates that do not adjust the contractual service margin (12) (1) (13) 27 (17) 10
Effects of contracts initially recognised in the period (2,455) 218 2,255 18 (2,900) 298 2,624 22
Changes that relate to current service 120 (133) (1,203) (1,216) 136 (271) (2,237) (2,372)
Contractual service margin recognised in profit or loss to reflect the transfer of services (1,203) (1,203) (2,237) (2,237)
Cha_nge in the risk adjustment for non-financial risk that does not relate to future service or past (133) (133) (271) (271)
Experience adjustments, excluding amounts relating to the risk adjustment for non-financial risk 120 120 136 136
Changes that relate to past service (102) (1) (103) (67) (8) (75)
Changes in fulfilment cash flows relating to incurred claims (102) (1) (103) (67) (8) (75)

Insurance service result (3,696) 285 2,097 (1,314) (4,496) (29) 2,110 (2,415)

Insurance finance income or expenses 11,572 13 35 11,620 13,048 1 73 13,122

Total changes recognised in profit or loss and other comprehensive income 7,876 298 2,132 10,306 8,552 (28) 2,183 10,707

Other changes (1) 98 (1) (152) (55) 141 39 101 281

Cash flows in the period 10,800 10,800 13,810 13,810

Premiums received for insurance contracts issued (2) 26,847 26,847 43,940 43,940
Insurance acquisition cash flows (510) (510) (920) (920)
o el g e e o e et e (1553 (1553 9210 @910

CLOSING NET CARRYING AMOUNTS OF INSURANCE CONTRACTS ISSUED 369,329 3,558 29,486 402,373 350,555 3,261 27,506 381,322
Closing carrying amounts of portfolios of insurance contracts issued that are assets (1,159) 278 782 (99) (94) 4 41 (49)
Closing carrying amounts of portfolios of insurance contracts issued that are liabilities 370,488 3,280 28,704 402,472 350,649 3,257 27,465 381,371

(1) Including -€118 million resulting from a change in accounting method regarding the treatment of risk adjustments on commissions paid to intermediaries for unit-linked contracts; these commissions now adjust the CSM,
whereas they were previously recognized in profit or loss. As the calculation of these commissions is linked to underlying items, they constitute under IFRS 17 fulfillment cash flows that vary based on the returns on
underlying items but are not owed to policyholders. Risk adjustments on this type of cash flow adjust the CSM for insurance contracts with direct participation features measured under the VFA model.

(2) Including €45,308 million of premiums and € -1,428 million of premium-related flows at 31 December 2025; and including €37,545 million of premiums and € -1,431 million of premium-related flows at 31 December 2024.
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5.7.2 RECONCILIATION FROM THE OPENING TO THE CLOSING BALANCE OF CARRYING AMOUNTS OF REINSURANCE CONTRACTS HELD

5.7.2.1 Reconciliation from the opening to the closing balance of carrying amounts of reinsurance contracts held by type of assets

30/06/2026
Assets for remaining coverage Assets for incurred claims
Contracts measured under PAA

Total Assets

Excl. loss- Loss- Total Assets | Contracts | Estimates of for incurred

for not the present Risk Total

. claims
remaining measured value of the adjustment Contracts

recovery recovery

component | component coverage under PAA | future cash for non- measured
financial risk | under PAA
flows

(in € millions)

OPENING NET CARRYING AMOUNTS OF REINSURANCE CONTRACTS HELD 335 3 338 20 653 37 690 710 1,048
Opening carrying amounts of portfolios of reinsurance contracts held that are assets 442 3 445 21 653 87 690 711 1,156
Opening carrying amounts of portfolios of reinsurance contracts held that are liabilities (107) - (107) (1) - - - (1) (108)

Allocation of the premiums paid (346) (346) (346)

Amounts recovered from the reinsurer - - - 65 139 3) 136 201 201

Amounts recovered for claims and other expenses incurred in the period - - - 70 149 & 152 222 222
Changes in fulfilment cash flows relating to the assets for incurred claims (5) (10) (6) (16) (21) (21)

Changes in the loss-recovery component relating to onerous underlying contracts - - -

Effect of changes in the risk of non-performance by the issuer of reinsurance contracts held - - - - - - o o A

Income or expenses related to reinsurance contracts held (346) - (346) 64 139 3) 136 200 (146)
Insurance finance income or expenses related to reinsurance contracts held 19 - 19 1) 5 - 5 4 23
Total changes recognised in profit or loss and other comprehensive income (327) - (327) 63 144 3) 141 204 (123)
Investment components (61) (61) 61 - - 61 -
Other changes 19 - 19 - 1) - 1) (1) 18
Cash flows for the period 181 181 (106) (116) - (116) (222) (41)
Premiums paid for reinsurance contracts held 181 181 181
Amounts recovered from the reinsurer — including investment components (106) (116) (116) (222) (222)
CLOSING NET CARRYING AMOUNTS OF REINSURANCE CONTRACTS HELD 147 3 150 38 680 34 714 752 902
Closing carrying amounts of portfolios of reinsurance contracts held that are assets 272 3 275 19 680 34 714 733 1,008
Closing carrying amounts of portfolios of reinsurance contracts held that are liabilities (125) - (125) 19 - - - 19 (106)
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31/12/2025

Assets for remaining coverage

Assets for incurred claims

Contracts measured under PAA

Excl. loss- Loss- Totalf;:rssets Cozt;:cts Estimates of Risk Total Total Assets Total
recovery recovery remaining measured the present adjusltsment COn‘:r:cts for incurred
component component coverage under PAA value of the for non- measured claims
future cash . .
financial risk | under PAA
flows

(in € millions)

OPENING NET CARRYING AMOUNTS OF REINSURANCE CONTRACTS HELD 163 3 166 27 749 26 775 803 968
Opening carrying amounts of portfolios of reinsurance contracts held that are assets 234 3 237 26 749 26 775 802 1,038
Opening carrying amounts of portfolios of reinsurance contracts held that are liabilities (71) - (71) 1 - - - 1 (70)

Allocation of the premiums paid (608) (608) (608)

Amounts recovered from the reinsurer - - - 123 329 6 335 458 458

Amounts recovered for claims and other expenses incurred in the period - - - 131 304 8 312 443 443
Changes in fulfilment cash flows relating to the assets for incurred claims (8) 25 (2) 23 15 15
Changes in the loss-recovery component relating to onerous underlying contracts - - -

Effect of changes in the risk of non-performance by the issuer of reinsurance contracts held - - - - - - - - -

Income or expenses related to reinsurance contracts held (608) - (608) 123 329 6 335 458 (150)

Insurance finance income or expenses related to reinsurance contracts held (12) - (12) 1 15 1 16 17 5

Total changes recognised in profit or loss and other comprehensive income (620) - (620) 124 344 7 351 475 (145)

Investment components (12) (12) 11 1 1 12 -

Other changes 42 - 42 (12) (13) 4 9) (21) 21

Cash flows for the period 762 762 (130) (428) - (428) (558) 204

Premiums paid for reinsurance contracts held 762 762 762
Amounts recovered from the reinsurer — including investment components (130) (428) (428) (558) (558)

CLOSING NET CARRYING AMOUNTS OF REINSURANCE CONTRACTS HELD 335 3 338 20 653 37 690 710 1,048
Closing carrying amounts of portfolios of reinsurance contracts held that are assets 442 3 445 21 653 37 690 711 1,156
Closing carrying amounts of portfolios of reinsurance contracts held that are liabilities (107) - (107) (1) - - - (1) (108)
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5.7.2.2 Reconciliation from the opening to the closing balance of carrying amounts of reinsurance contracts held by contract valuation component

Estimates of the

Risk adjustment

31/12/2025

Estimates of the

Risk adjustment

present value of the for non_—financial s:reinct;ar(r:ltaurzlin present value of the for non_—financial s:r\‘:incterar(r:ltat:';lin Total
future cash flows risk future cash flows risk

(in € millions)

OPENING NET CARRYING AMOUNTS OF REINSURANCE CONTRACTS HELD (180) 66 204 90 (164) 108 193 137
Opening carrying amounts of portfolios of reinsurance contracts held that are assets 84 20 94 198 93 54 60 207
Opening carrying amounts of portfolios of reinsurance contracts held that are liabilities (264) 46 110 (108) (257) 54 133 (70)

Changes that relate to future service (3) (2) 5 - (8) (34) 42 -

Changes in estimates that adjust the contractual service margin - (2) 2 - 1 (35) 34 -
Changes in estimates that do not adjust the contractual service margin - - - - - -
Incrgase in t/?e loss-recovery component on onerous underlying contracts that adjust the contractual B B B B
service margin
Effects of contracts initially recognised in the period 3) - 3 - 9) 1 8 -
Changes that relate to current service (2) (4) (17) (23) 10 (7) (39) (36)
Contractual service margin recognised in profit or loss to reflect services received (17) (17) (39) (39)
Reversals of the loss-recovery component excluded from the allocation of premiums paid - - - -
;732%6 in the risk adjustment for non-financial risk that does not relate to future service or past ) ) 7) )
Experience adjustments, excluding amounts relating to the risk adjustment for non-financial risk (2) (2) 10 10
Changes that relate to past service (5) - (5) (8) - (8)
Changes in fulfilment cash flows relating to incurred claims (5) - (5) (8) - (8)

Effect of changes in the risk of non-performance by the issuer of reinsurance contracts held 1) 1) - -

Income or expenses from reinsurance contracts held (10) (6) (12) (28) (5) (41) 3 (43)

Insurance finance income or expenses related to reinsurance contracts held 13 1 4 18 (18) 1) 9 (10)

Total changes recognised in profit or loss and other comprehensive income 3 (5) (8) (10) (23) (42) 12 (53)

Other changes 19 - - 19 (16) - 1) 17)

Cash flows in the period (18) (18) 23 23

Premiums paid for reinsurance contracts held 88 88 154 154
Amounts recovered from the reinsurer — including investment components (106) (106) (131) (131)

CLOSING NET CARRYING AMOUNTS OF REINSURANCE CONTRACTS HELD (176) 61 196 81 (180) 66 204 90
Closing carrying amounts of portfolios of reinsurance contracts held that are assets 76 19 91 186 84 20 94 198
Closing carrying amounts of portfolios of reinsurance contracts held that are liabilities (252) 42 105 (105) (264) 46 110 (108)
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573 EFFECT OF CONTRACTS INITIALLY RECOGNISED IN THE PERIOD

The effect on the balance sheet of insurance contracts issued and reinsurance contracts held that are initially recognised in
the period (for contracts that are not measured under the PAA model) is disclosed in the following table:

30/06/2026

Contracts issued Contracts acquired

Contracts Contracts
Non- m Non- m subscribed | acquired ven
onerous onerous
(in € millions)

Estimates of the present value of

future cash inflows (30,386) (392) - (30,778) (26) . (26)
Estimates of the present value of 27916 407 . . 28323 o8 . o8
future cash outflows ’ ’
;lrz)zlllsrance acquisition cash 549 40 . . 589
Claims and other directly
attributable expenses 27,367 367 B B 27,7534
:Tslik adjustment for non-financial 215 3 . . 218 . . .
Contractual service margin 2,255 - 2,255 (2) - (2)
EFFECT OF CONTRACTS
INITIALLY RECOGNISED IN THE - 18 - - 18 - - -
PERIOD
31/12/2025
Insurance contracts Reinsurance contracts
Contracts issued Contracts acquired
Contracts | Contracts
TOTAL . ; TOTAL
or:\::-g::s Onerous or:\::'g:ls Onerous subscribed | acquired
(in € millions)
Estimates of the present value of
future cash inflowps (38,604) (301) . - (38,905) (55) . (55)
Estimates of the present value of
future cash outflows 35,689 316 B . 36,005 63 B 63
;lrz;lllsrance acquisition cash 895 101 B B 996
Claims and other directly
attributable expenses 34,794 215 B B 35,009
Sslik adjustment for non-financial 291 7 B . 208 ) B )
Contractual service margin 2,624 - 2,624 (7) - (7)
EFFECT OF CONTRACTS
INITIALLY RECOGNISED IN THE - 22 - - 22 - - -

PERIOD
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5.8 Investment contracts without discretionary participation features

(in € millions) 3112/2025
Opening carrying amount 2,957 3,170
Contributions received 104 61
Benefits paid (121) (336)
Investment return from underlying assets 113 77
Asset management fees charged ) (4)
Other changes 35 (11)
Closing carrying amount 3,086 2,957
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NOTE 6 Notes to the income statement

6.1 Insurance revenue

An analysis of the insurance revenue recognised in the period is disclosed in the following table:

(in € millions) 30/06/2026 30/06/2025
Changes in the liability for remaining coverage 3,887 3,373
Insurance service expenses incurred during the period 2,504 2,092
Change in the risk adjustment for non-financial risk 136 141
Contractual service margin recognised in profit or loss because of the transfer of insurance contract 1204 1122
services in the period ’ .
Other amounts (including experience adjustments for premium receipts) 43 18
Allocation of the portion of the premiums that relate to the recovery of insurance acquisition 871 706
cash flows
Insurance revenue from contracts not measured applying the PAA 4,758 4,079
Insurance revenue from contracts measured applying the PAA 3,619 3,272
INSURANCE REVENUE 8,377 7,351
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6.2 Investment income net of investment expenses

(in € millions) 30/06/2025
Investment income 5,216 5117
Dividends 815 864
Dividends received on equity instruments at fair value through profit or loss 736 785
Dividends received on equity instruments recognized in non-recyclable equity 79 79
Interest products 3,988 3,612
Interest income on financial assets at amortized cost 29 59
Interest income on financial assets at fair value through equity 2,570 2,155
Accrued and overdue interest on hedging instruments 76 129
Interest income on financial assets at fair value through profit and loss 1,313 1,269
Other investment income 413 641
Investment expenses (450) (698)
Interest expenses (40) (43)
Interest expense on financial liabilities at amortized cost - -
Accrued and overdue interest on hedging instruments - -
Other interest and similar expenses (40) (43)
Commission expenses (96) (56)
Other expenses of investments (314) (599)
Capitql ga}ins and losses on disposal of investments net of reversals of depreciation and @) (298)
amortization
Net capital gains and losses on financial assets at amortized cost - (2)
Gains from derecognition of financial assets at amortized cost - -
Losses from derecognition of financial assets at amortized cost - (2)
Net gains and losses on debt instruments at fair value through equity (1) (297)
Net gains and losses on the sale of hedging instruments - -
Net capital gains and losses on investment properties (2) 1
Fair value change in investments recognized at fair value through profit or loss 6,553 2,518
Fair value change in financial assets held for trading - -
Fair value change in equity instruments 631 1,095
Fair value change of debt instruments that do not meet SPPI criteria 1,272 549
Fair value change of other debt instruments through profit or loss by nature 81 (44)
Fair value change in assets representing unit-linked contracts 4,878 1,076
Fair value change in financial assets at fair value through option income - -
Fair value change of transaction derivative instruments (149) (101)
Result of hedge accounting - -
Net gains and losses resulting from financial assets reclassification towards fair value through : )
profit and loss
Gains and losses resulting from reclassification of financial assets at amortized cost towards financial . .
assets at fair value through profit and loss
Gains and losses resulting from reclassification of financial assets at fair value equity towards . .
financial assets at fair value through profit and loss
Change in fair value of investment properties (160) (57)
Change in impairments on investments (20) (61)
Change in impairments on healthy assets (Stage 1 and Stage 2) (20) (60)
Stage 1: Losses estimated at the amount of credit losses expected for the next 12 months (14) (55)
Debt instruments recognized at fair value through recyclable equity (13) (54)
Debt instruments carried at amortized cost (1) (1)
commitments - -
Stage 2: Losses Measured at the Expected Lifetime Credit Losses (6) (5)
Debt instruments recognized at fair value through recyclable equity (6) (5)
Debt instruments carried at amortized cost ° -
Commitments - -
Change in impairments on impaired assets (Stage 3) - -
Debt instruments recognized at fair value through recyclable equity o -
Debt instruments carried at amortized cost ° -
Commitments - -
Changes in depreciation on investment properties - 1)
Changes in impairments on other assets - -
TOTAL INVESTMENT INCOME NET OF INVESTMENT EXPENSES 11,296 6,578
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6.3 Insurance finance income or expenses

The following table presents an analysis of the total amount of insurance finance income or expenses and of investment income net of investment expenses recognised in profit or loss and in
equity during the period:

30/06/2026 30/06/2025
col:tsr :::étlgﬁth Other contracts colr?tsr :::??:;th Other contracts
" and own funds of | Non insurance X and own funds of | Non insurance
direct n o direct . e Total
D insurance entities [N insurance entities
participation entities participation entities
. . features features

(in € millions)
INVESTMENT RETURN ON ASSETS 11,437 558 5 12,000 5,927 554 1 6,492
!nvestrpent income net of investment expenses recognised 10,758 535 3 11,296 6,152 420 7 6,579
in profit or loss
Investment income 4,756 455 6 5,217 4,770 340 7 5,117
Investment expenses (335) (110) (5) (450) (650) (44) (4) (698)
Gains and losses on disposal of investments net of reversals of
impairment and amortisation () e ) @) (286) (12) . (298)
Change in fayr value of investments recognised at fair value 6.372 176 4 6,552 2377 137 4 2518
through profit or loss
Change in impairment of investments (21) 1 - (20) (59) 2) - (61)
Gains and losses on investments recognised in other 679 23 2 704 (225) 134 4 @87)

comprehensive income

Gains and losses on debt instruments measured at fair value

through other comprehensive income that will be reclassified to 690 16 2 708 (314) 60 4 (250)
profit or loss

Gains and losses on equity instruments measured at fair value

through other comprehensive income that will not be reclassified (11) 7 - (4) 89 73 - 162
to profit or loss

INSURANCE FINANCE INCOME OR EXPENSES (11,520) (127) (11,647) (5,894)

Insurance finance income or expenses recognised in profit

or loss (10,774) (156)

(10,930) (6,203) (6,403)

Insurance finance income or expenses from insurance contracts

issued recognised in profit or loss (ke

(10,958) (6,203)

Effect of unwinding of the discount rate
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30/06/2026 30/06/2025

Insurance Insurance

Other contracts Other contracts

contracts with . contracts with .
. and own funds of | Non insurance . and own funds of | Non insurance
direct . " direct . . Total
A€ insurance entities e insurance entities
participation i participation L
entities entities

features features

(in € millions)

Effect of changes in interest rates and other financial
assumptions

Insurance finance income or expenses for contracts with

direct participation features L)

(11,520)

746 712

Disaggregation option

Amount recognised in profit or loss applying the risk
mitigation option

Exchange differences on changes in the carrying amount
of insurance contracts issued recognised in profit or loss

Insurance finance income or expenses from reinsurance
contracts held recognised in profit or loss

Effect of unwinding of the discount rate

Effect of changes in interest rates and other financial
assumptions

Disaggregation option

Exchange differences on changes in the carrying amount
of reinsurance contracts held recognised in profit or loss

Insurance finance income or expenses recognised in other
comprehensive income

Insurance finance income or expenses from insurance contracts
issued recognised in other comprehensive income

Insurance finance income or expenses recognised in
other comprehensive income that will be reclassified to
profit or loss

Insurance finance income or expenses recognised in
other comprehensive income that will not be reclassified
to profit or loss

Insurance finance income or expenses from reinsurance
contracts held recognised in other comprehensive income

Insurance finance income or expenses related to
reinsurance contracts held recognised in other
comprehensive income

CHANGES IN VALUE OF INVESTMENT CONTRACTS
WITHOUT DISCRETIONARY PARTICIPATION FEATURES
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6.4 Tax expenses

6.4.1 BREAKDOWN OF TAX EXPENSE

(in € millions) 30/06/2025
Current tax expenses (1) (2) (403) (414)
Deferred tax expenses 12 77
TOTAL TAX EXPENSES (391) (337)

(1) The estimated top-up tax amount related to Pilar 2 — GloBe is €0.1 million as of June 30, 2026.

(2) Of which €-88 million for Income tax surtax

The 2026 Finance Act introduced an exceptional contribution on corporate profits. It applies to companies whose 2025 or
2026 turnover exceeds €1bn.

For companies with revenues of less than €3bn in 2026 and 2025, the exceptional contribution rate is set at 20.6%; for
those with revenues of more than €3bn in 2026 or 2025, the exceptional contribution rate is set at 41.2%.

This exceptional contribution also has a specific calculation basis based on the average corporate tax due (excluding the
3.3% social contribution) for the fiscal year in which the contribution is due (2026) and for the previous fiscal year (2025).
In accordance with IAS 12 and IAS 34, the share of the exceptional contribution based on corporate tax due in respect of
the 2025 financial year must be immediately recognised in income under “Income tax”.

Under the 2026 Finance Act, Crédit Agricole Assurances is subject to this exceptional contribution of 41.2%.

The exceptional contribution recognised at June 30, 2026 amounted to €88 million, including €35 million for fiscal year
2025.
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mazars Deloitte.

45, rue Kléber 6, Place de la Pyramide
92300 LEVALLOIS PERRET 92800 Paris-La Défense

This is a free translation into English of the statutory auditors’ report on the
interim consensed consolidated financial statements of the Company issued in
French and it is provided solely for the convenience of English speaking users.
This report should be read in conjunction with, and construed in accordance
with, French law and professional auditing standards applicable in France.

Crédit Agricole Assurances

Statutory Auditors’ Review Report on the
Interim Condensed Consolidated Financial
Statements

Period from 1 January 2026 to 30 June 2026
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Crédit Agricole Assurances
16-18, boulevard de Vaugirard
75015 Paris

Statutory Auditors’ Review Report on the Interim Condensed
Consolidated Financial Statements

Period from 1 January 2026 to 30 June 2026

To the Chief Executive Officer,

In our capacity as statutory auditors of Crédit Agricole Assurances and in response to your request, we
have performed a limited review of its interim condensed consolidated financial statements for the period
from 1 January 2026 to 30 June 2026 (hereinafter referred to as the “Financial Statements”), as attached
to this report.

These interim condensed consolidated financial statements have been prepared under the responsibility
of the Board of Directors. Our responsibility is to express a conclusion on these financial statements
based on our limited review.

Conclusion on the Financial Statements

We conducted our limited review in accordance with International Standard on Review Engagements
(ISRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity.”

A limited review consists primarily of making inquiries of management responsible for financial and
accounting matters and applying analytical procedures. The procedures performed in a limited review
are substantially less extensive than those performed in an audit conducted in accordance with
International Standards on Auditing. Accordingly, the level of assurance obtained in a limited review is
moderate and therefore lower than the assurance that would be obtained in an audit.

Based on our limited review, nothing has come to our attention that causes us to believe that the interim
condensed consolidated financial statements are not prepared, in all material respects, in accordance
with IAS 34, Interim Financial Reporting, as adopted by the European Union.
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Without qualifying the conclusion expressed above, we draw your attention to Note (1) in section 5.7.1.1,
which describes a change in accounting policy whereby risk adjustments on commissions paid to
intermediaries for unit-linked contracts.

Statutory Auditors

Levallois-Perret and Paris-La Défense, 31 July 2026

Forvis Mazars SA Deloitte & Associés
Olivier LECLERC Jean LATORZEFF Jérdbme-Eric GRAS
Partner Partner Partner
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STATEMENT OF THE PERSON RESPONSIBLE
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

| hereby certify that, to my knowledge, the semestrial consolidated financial statements have
been prepared in accordance with the applicable accounting standards and give a true and fair
view of the assets and liabilities, the financial position and the results of the Company and all
entities included in the consolidated group over the relevant period.

Paris, 315t July 2026
Nicolas Denis, Chief Executive Officer
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