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Disclaimer
This document comprises the written materials for a credit update presentation relating to Sogecap (the “Company”). The contents of this presentation are to be kept confidential and may not be reproduced, redistributed or passed on, directly or 

indirectly, to any other person or published, in whole or in part, for any purpose.

Information contained in this presentation is solely for the purpose of presenting the recipients with a short description to the Company’s business and the Company’s financial information for the year ended 31 December 2025 and the three months 

period ended 31 March 2026.

This presentation does not constitute or form part of any offer or invitation to sell or issue or any solicitation of any offer to buy or subscribe for any security nor shall it (or any part of it) form the basis of (or be relied on in connection with) any contract or 

investment decision in relation thereto. Recipients should conduct their own investigation, evaluation and analysis of the information set out in this document and should rely solely on their own judgment, investigation, evaluation and analysis in 

evaluating the Company, its business and affairs.

No representation or warranty, express or implied, is given by or on behalf of the Company or any of its respective directors, officers, employees, affiliates or any other person as to the accuracy, fairness or completeness of the information or the 

opinions contained in this document, and save in the case of fraud, no liability whatsoever is accepted for any such information or opinions. 

The information and opinions contained in this presentation are provided as at the date of this document and are subject to change without notice although neither the Company nor any other person assumes any responsibility or obligation to provide 

the recipients with access to any additional information or update or revise any such statements, regardless of whether those statements are affected by the results of new information, future events or otherwise. All liability (including, without limitation, 

liability for indirect, economic or consequential loss) is hereby excluded to the fullest extent permissible by law.

Certain statements included in this presentation are “forward-looking”. Such forward-looking statements speak only at the date of this document, involve substantial uncertainties and actual results and developments may differ materially from future 

results expressed or implied by such forward-looking statements. Neither the Company nor any other person undertakes any obligation to update or revise any forward-looking statements.

All written, oral and electronic forward-looking statements are expressly qualified in their entirety by this cautionary statement.

This document may contain a number of forecasts and comments relating to the targets and strategies of the Company. These forecasts are based on a series of assumptions, both general and specific, notably – unless specified otherwise - the 

application of accounting principles and methods in accordance with International Financial Reporting Standards (IFRS) as adopted in the European Union, as well as the application of existing prudential regulations. This information was developed 

from scenarios based on a number of economic assumptions for a given competitive and regulatory environment. 

The Company may be unable (i) to anticipate all the risks, uncertainties or other factors likely to affect its business and to appraise their potential consequences; or (ii) to evaluate precisely the extent to which the occurrence of a risk or a combination of 

risks could cause actual results to differ materially from those provided in this presentation.

There is a risk that these projections will not be met. Investors are advised to take into account factors of uncertainty and risk likely to impact the operations of the Company when basing their investment decisions on information provided in this 

document.

The distribution of this document in certain jurisdictions may be restricted by law or regulation, and in receiving this document all persons into whose possession it comes are deemed to confirm that they are aware of and are able to receive this 

document without contravening any such restrictions in the jurisdictions in which they are incorporated or carry business.

By receiving this document and/or attending the presentation, you will be deemed to have represented, warranted and undertaken to (i) have read and understood the above notice and to comply with its contents, and (ii) keep this document and its 

content confidential.
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Sogecap investment highlights

➢ Wholly-owned insurance subsidiary of Societe Generale, fully integrated within the Group’s strategy and business 
model, offering savings, retirement and protection products across 7 countries (France and 6 other European 
countries)

➢ 4th largest life insurance player in terms of outstandings in the French market(1)

➢ Attractive prospects driven by a fast-growing savings and retirement business, alongside protection activities with 
further value to capture ahead

➢ Dual distribution model, combining integrated bancassurance and external partnerships

➢ Proven track record in product innovation, leveraging on strong digital capabilities

➢ Diversified and resilient investment portfolio across different interest rate and markets environments

➢ Highly efficient, profitable and cash-generative company, with a C/I ratio of 18% and a RONE of 29% in 2025

➢ Robust financial profile, with a Solvency 2 ratio of 189% and a high level of financial reserves at 5.2% in 2025, and a 
S&P long-term credit rating of “A-” 

Notes: All metrics as of end 2025 in IFRS 17. 
(1) L'Argus de l'assurance, « Classement 2026 de l’assurance vie » 
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5.2%
RESERVES RATIO (3)

(-0.8PT VS. 2024)

18%
COST/INCOME

(-4PTS VS. 2024)

EUR 2.0bn
PROTECTION PREMIUMS

(-2% VS. 2024)

29%
RONE (2)

(+7PTS VS. 2024)

Sogecap Group key metrics as of end 2025

Notes: As of end 2025 in IFRS 17. (1) FY2025 contribution to SG Group Net Result; (2) Return on Normative Equity for SG Group; (3) Financial reserves ratio of Sogecap SA 
(policyholders’ surplus reserves + capitalization reserves as a percentage of Euro-denominated fund mathematical provisions)

EUR 158bn
OUTSTANDINGS

(+8% VS. 2024)

189%
SOLVENCY RATIO

(191% IN 2024)

A-
S&P RATING

(STABLE OUTLOOK)

7
COUNTRIES

23 M
IN-FORCE POLICIES

Sogecap is a life and non-life insurance group 
with two complementary strategic pillars

Working in synergy with all the retail banking, digital banking, 
private banking and financial services business lines of Societe 
Generale group, Sogecap is at the heart of its integrated 
bancassurance model

Sogecap also expands its distribution reach beyond Societe 
Generale group’s networks, through the development of 
external partnerships

Sogecap manages a comprehensive range of 
products and services to meet the needs of personal, 
business and corporate clients in Savings Life Insurance, 
Retirement Savings and Protection

Sogecap acts as a trusted partner for its 15m 
clients, combining financial strength, innovation DNA and 
sustainable growth strategy, and relying on the expertise and 
commitment of its c. 3,000 employees

EUR 21.0bn
PREMIUM INCOME

(+4% VS. 2024)

EUR 424m
NET INCOME (1)

(+8% VS. 2024)

3,000
EMPLOYEES
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1. Company overview
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Sogecap is a key component of Societe Generale Group’s 
diversified and integrated model 

Notes: (1) Excluding Corporate Center; (2) FY25 contribution to SG Group (in IFRS 17)

EUR 424m(2)

GROUP NET INCOME

EUR 708m(2)

NET BANKING INCOME

Sogecap is fully embedded in Societe Generale group’s 
synergetic business model, within the “French Retail, Private 
Banking and Insurance” pillar where operate Sogecap’s main 

internal partners 

Insurance is a growth and profitability engine for Societe 
Generale group

Societe Generale fosters deep cooperation between bank and insurance through strong integration of  activities

Societe Generale group

French Retail, Private 
Banking and Insurance

Global Banking and 
Investor Solutions

International Retail, 
Mobility and Leasing 

Services

SG Network Private BankingBoursoBank Insurance

Insurance

7%

Societe Generale Group organizational chart Contribution to Societe Generale Group net income(1)
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Record inflows in 2025 driving outstandings to all-time highs

Leadership positions leveraging on a diversified, attractive and 
resilient business mix

Notes: FY2025 figures
Ranking based on outstandings as of end-2025.

4th

LIFE INSURER IN

ROMANIA

3rd

LIFE INSURER IN

CZECH

REPUBLIC

4th

LIFE INSURER IN

FRANCE

GROSS INFLOWS

EUR 19.0bn
+4% VS. 2024

PERSONAL PROTECTION

EUR 1,027m
(-3% VS. 2024)

PROPERTY & CASUALTY

EUR 967m
(-1% VS. 2024)

A resilient activity

France International

17%

83%

UNIT-LINKED

SHARE

37%
(+5pts vs. 2024)

OUTSTANDINGS

EUR 158bn
+8% VS. 2024

11%
89%

GROSS WRITTEN

PREMIUMS

EUR 2.0bn
-2% VS. 2024

85%
15%

5th

LIFE INSURER IN

LUXEMBOURG

Savings Life Insurance

Protection

SOGECAP OPERATES IN 7 
EUROPEAN COUNTRIES AND
HOLDS LEADING POSITION IN
LIFE INSURANCE

UNIT-LINKED

SHARE

41%
(+1pt vs. 2024)

NET INFLOWS

EUR 7.3bn
+22% VS. 2024

18%

82%
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Customer satisfaction is at the heart of Sogecap’s strategy, as illustrated by a +59 “hot” Net Promoter Score in France as of end 2025                                 
(+6 pts vs. 2024)(2)

2025: outstanding achievements driven by record commercial 
momentum and enhanced digital capabilities…

Good momentum in France

• Home insurance premiums: +10% vs. 2024

• Credit life insurance contracts:  +6% vs. 2024

Acceleration in digital capabilities

• Growing share of remote channels, accounting for 46% of home and motor 
insurance sales, including 19% fully digital

• Online claims increasing rapidly, reaching 36% in home insurance (+8pts vs. 2024) 
and 74% in personal protection insurance (+32pts vs. 2024)

• 1.2m+ full online protection contracts

• Enhance deployment of AI to increase customers satisfaction and operational 
efficiency (2m calls per year treated through voicebot, 600k pages treated per year 
through document processing and automated analysis 

Launch of Geoya

A unique platform to help retail clients reduce the climate risk vulnerability of their 
homes, alongside four major insurance and risk management players

Savings Life Insurance Protection

Notes: (1) Source: Facts & Figures, (2) Net Promoter Score (NPS) measures customer satisfaction on a scale from -100 to +100. Transactional NPS (“hot NPS”) is collected via an 
online survey sent by email immediately after a phone interaction with Société Générale Assurances customer service.

Continued market share gain in France

• Net inflows market share >12% (x2 vs. market share in outstandings)

• Net inflows of EUR 6.0bn

Competitive and attractive offering

• High average profit-sharing rate of 3.12% on the euro-denominated fund of
Sogecap, significantly above the market average (2.65%(1))

• Strong expertise in private assets (more than EUR 9bn invested in the euro-fund 
and EUR 1.4bn real assets inflows in UL products since 2019)

• Deployment of innovative seamless advisor’s journeys (payments, arbitrage)

• Launch of a new fully digital and competitive Luxembourg life insurance solution for 
BoursoBank’s affluent clients

Strong performance from external partnerships

• Oradéa Vie outstandings: +11% to EUR 10bn (o/w. 55% of UL)

• Sogelife outstandings: +13% to EUR 16.2bn (o/w. 52% of UL)
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191% 189%

2024 2025

393
424

2024 2025

674
708

2024 2025

22.0%
18.2%

2024 2025

…paving the way to strong financial results and robust capital 
position

Notes: (1) IFRS Contribution to SG Group

Main highlightsContribution to SG net result(1)

(EURm)

+8%

Contribution to SG NBI (1)

Cost-to-income ratio

(EURm)

+5%

-3.8pts

Solvency ratio

Sogecap group

Record financial performance in 2025:

• Solid revenue momentum, with contribution to 
Societe Generale Group NBI increasing by +5% 
year-on-year

• Growing contribution to Societe Generale Group 
results, with insurance net income contribution up 
+8% year-on-year to EUR 424m, illustrating the high 
profitability of the business

• Best-in-class operating efficiency, as illustrated by a 
cost-to-income ratio improving to c.18%, driven by 
strong operating leverage and cost discipline

• Robust capital position, with a Solvency II ratio close 
to 190% despite record life insurance inflows in 2025, a 
disciplined use of the financial reserves to offer 
attractive rates to our clients and the payment of an 
exceptional dividend
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2. Business model and 
strategy
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Sogecap has the ambition to unlock a new growth trajectory

A STRATEGY BASED 
ON TWO 

COMPLEMENTARY 
PILLARS: 

INTEGRATED 
BANCASSURANCE 

AND EXTERNAL 
PARTNERSHIPS

SAVINGS LIFE INSURANCE AND RETIREMENT ACTIVITIES
Strengthen market leadership and widen the gap with the competition by further deepening the collaboration with Societe Generale’s 
retail banking, private banking and Boursobank franchises in savings life insurance, while accelerating in retirement savings.

PROTECTION ACTIVITIES
Develop multi-equipment across Protection and P&C by leveraging the integrated bancassurance model as well as 
Boursobank’s client base growth, with a strong focus on high-synergy products providing enhanced customer satisfaction 
and loyalty.

EXTERNAL PARTNERSHIPS
Open a new phase of external distribution model, to drive faster outstandings growth both with Oradéa Vie in 
France and Sogelife in Luxembourg.

PROFESSIONNALS AND CORPORATES SEGMENTS
Further address the needs of professionals and corporates through a selective approach geared towards corporate 
pensions and employee savings.

INTERNATIONAL ACTIVITIES
Consolidate Sogecap’s business model across both Savings and Protection, in the geographies where the Group operates.
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• Member of NZAO (Apr-21)

• Towards a complete exit from coal by 
2030 in OECD and EU countries, and a 
gradual reduction of exposure to oil and 
gas extraction sector

• Member of “Finance for Biodiversity 
Foundation” and signature of

ESG is fully embedded in Sogecap’s development strategy with 
concrete commitments 

• Responsible life insurance savings and 
protection offers

• Committed to labelling 
initiatives 

• Launch of a unique platform to help 
retail clients reduce the climate risk 
vulnerability of their homes

• Development of skills and expertise

• AI awareness and training

• Employee commitment to social initiatives

EUR 9.2bn
climate-oriented outstandings in 
euro-denominated funds

C. 3,000
employees

EUR 33.6bn
unit-linked outstandings with ESG 
characteristics (article 8-9 SFDR)

99 % 
trained in ESG

93 pts /100
GENDER EQUALITY 

INDEX (2025)

up to 6 days
PER YEAR FOR CHARITABLE 

PROJECTS

Oil and gas: -80% in 2030 (vs. 2020)

CO2 Carbon footprint of equity and corporate 
bond portfolios: -65% in 2030 (vs. 2018)

Exposure to thermal coal: 0% in 2030 1%
End of 2025

Green outstandings: x3 in 2030 (vs. 2020) x3.5
End of 2025

-70%
End of 2025

-52%
End of 2025

Ambitious climate targets and concrete achievements for Sogecap

Responsible insurer Responsible investor Responsible employer
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37% 36% 38% 40% 41% 41%

63% 64% 62%
60%

59% 59%

135 132 136
146

158 159

2021 2022 2023 2024 2025 Q1 2026

Unit-linked Euro fund

Savings Life insurance: an attractive and highly performing offer

Source:  non-audited analytical figures of the Sogecap Group
Note: (1) Sogecap perimeter; (2) Source: Facts & Figures

OUTSTANDINGS (EUR BN)

EURO FUND PERFORMANCE AND 
FINANCIAL RESERVES(1)

CAGR

+4%

8.6% 8.5%

7.2%

6.0%
5.2%

1.4%
2.2%

3.3% 3.3% 3.1%

2021 2022 2023 2024 2025

Policy surplus reserves / Euro fund mathematical provisions

Average rate of return on the euro fund

Consistent 
outperformance 

+47 bp
vs market (2025)(2)

A major player in the Savings Life insurance market, notably in France, with further growth 
potential

• 4th life insurer in France in terms of total outstandings, consistently outperforming the market over the 
last years (total outstandings x2 between 2010 and 2025), and 5th life insurer in Luxembourg

• Commercial momentum confirmed in Q1 2026

• Support to Societe Generale Group’s expansion in private banking and affluent client segments

• Ongoing acceleration with external partners, particularly in the IFA market

• Strong ambitions in individual and collective retirement savings, with corporate pensions and employee 
savings markets identified as key growth drivers (€32.6bn of total outstandings, with SG growing by 
+35% and Boursobank by +67% in individual retirement savings)

High quality offering, attractive business mix and strong financial performance as key success 
factors

• Strong focus on capital-light unit-linked products (41% of total outstandings as of end 2025)

• Euro-denominated fund delivering strong performance to its clients and ranking among the best players in 
the French market (between +50bps and +70bps per annum above market average over the last three 
years(2))

• High-quality asset management enabling strong returns for the clients 

• Comprehensive product range leveraging innovation, open architecture (partnerships with a large number 
of asset managers) and digitalization (fully API’sed distribution)

• Efficient operational processes and high-performing bank advisors' journeys
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781
836

906
981 967

2021 2022 2023 2024 2025

Protection: a comprehensive and digital offer, leveraging an 
efficient omnichannel model

Source: Sogecap French GAAP accounts
(1) L'Argus de l'assurance, (2) Sogessur is Sogecap’s non-
life subsidiary

PROPERTY & CASUALTY PREMIUMS (EUR M)

PERSONAL PROTECTION PREMIUMS (EUR M)

1 091 1 060 1 059 1 060 1 027

2021 2022 2023 2024 2025

CAGR
-1%

CAGR
+5%

Robust momentum in Property & Casualty

• Strong growth over the last years, with enhanced focus in 2025 on core synergetic 
and profitable segments (motor, home, personal protection)

• Sogecap ranks as the 5th French bankinsurer in personal protection(1)

• Presence in fleet insurance offering diversification potential (c. 360k vehicle 
insured)

• P&C products have a significant positive impact on customer satisfaction and 
loyalty

Resilient Credit Life insurance

• Solid and profitable positioning with offers and products designed to fill clients’ 

expectations

• Distribution mostly across SG networks, with external partnerships acting as a 

dynamic growth relay

• Direct and fully digital distribution model for individual credit life insurance

Digital and omnichannel model

• Efficient omnichannel model, combining sales in branches and distant channels 

(digital and phone)

• Simple and fully digital customer journeys competing with market’s highest 

standards

• Boursobank’s fast-expanding client base offers significant value to capture ahead: 

already 1,2+ million online contracts from BoursoBank, including Alabri and 

Carapass (100% online home and auto insurances)

Sogessur
Combined ratio(2)

< 100%

x3.3 
since 2010

x1.5 
since 2015

Protection premiums

Combined Ratio 2025
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3. Solvency and risk 
management
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UT1

6 692

RT1
1 150

T2
1 539

T3

0

9 382

4 952 

Eligible Own Funds SCR

226%

191% 189%

423%

345%
364%

2023 2024 2025

SCR RATIO MCR RATIO

Strong solvency position, with well optimized use of 
subordinated debt capacity and further headroom

Source: Sogecap Group 2025 SFCR report. Data as of 31 Dec. 2025 unless otherwise specified
Notes: (1) RT1 is mainly composed of an external EUR 800m perpetual bond issued in 2025, callable in 2035; (2) Tier 2 mainly composed of two external fixed-term bonds (EUR 
800m issued in 2023, due in 2044 and callable in 2033; and EUR 600m issued in 2024, due in 2045 and callable in 2034); (3) Economic valuation according to SFCR methodology; 
(4) Issued by Sogecap, nominal value, displayed to scheduled maturity or to first call date if callable; (4) Pro forma for the 242 EURm RT1 redemption in Feb. 2026 (c. 250 EURm 
Solvency II economic value); pre-redemption RT1 remaining capacity stood at 523 EURm.

SCR AND MCR RATIOS CAPITAL STRUCTURE SUBORDINATED DEBT – MATURITY PROFILE(4) 

S2 ratio

189%

(2025) (2025, EURm)

Tiering
Maximum 
headroom

Total 
capacities

Remaining 
capacities

RT1 20%*(RT1+UT1) 1,673 773

T2+T3 50%*SCR 2,476 937

T3 15%*SCR 743 743

(2025, EURm, Sogecap perimeter)

SUBORDINATED DEBT – ISSUING CAPACITIES

(2025, EURm, pro forma for Feb. 2026 redemption)
• Inclusion of the eligible policyholders’ 

participation reserve in surplus funds (EUR 
2.3bn(3))

• Unrestricted and restricted T1 cover 158% 
of SCR; T2 and T3 cover 31% of SCR

• Subordinated debts fully subscribed by 
external investors

• Capital position well above minimum 
requirement and Sogecap’s risk appetite 
level

(2)

(1)

242 

800 

600

800

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Perp-NC-Jul2035 notes issued externally

20.5-NC-Apr2035 notes issued externally

20.5-NC-May2034 notes issued externally

Perp-NC-Feb2026 notes issued externally

Redeemed in 
Feb. 2026

(4)
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Capital requirements mainly on market and life underwriting 
risks, managed through SCR sensitivities

Source: Sogecap Group 2025 SFCR report. Data as of 31 Dec. 2025 unless otherwise specified.
Note: (1) Net of technical reserves’ loss absorbency, before diversification and DTA loss absorbency

BREAKDOWN OF NET SCR(1) MARKET SENSITIVITIES (IN % PTS OF SCR RATIO IMPACT)

SCR before diversification: EUR 8.1bn(1)

SCR after diversification and DTA: EUR 4.9bn

• Use of standard formula

• No transitional measures applied

Interest Rates
+50bps

Interest Rates
-50bps

Equity market value
-25% 

Spreads
+50bps on Sov
+100bps on Corp

Real estate market value
-25% 

Market Risk

59%

Underwriting Risk - 

Life

23%

Underwriting Risk 

- Health

2%

Underwriting Risk - 

Non-Life

5%

Counterparty 

Default Risk

4%

Operational Risk

7%

-10 pts

+10 pts

+4 pts

-20 pts

-9 pts
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Risk management: Sogecap is well equipped to cope with 
financial markets risks and volatility

Sogecap can rely of several buffers to limit the impact of market risk volatility on its balance sheet (figures as of end of 2025):

High level of financial 
reserves(1)

EUR 4.3bn 

Capacity to absorb potential
market losses and 
counterparty risks

Low contractually 
guaranteed rate

0.20% on average

Protection against fall in 
interest rates

High share of bond 
portfolio reactive to 

interest rates

47%

Ability to benefit from rise in 
interest rates

High share of equity
portfolio hedged with

derivatives

71%

Protection against fall in 
equity markets value

Besides those buffers, Sogecap’s balance sheet is well positioned across key market scenarios:

Increase in interest rates

• Duration of liabilities longer than the one of 
assets

• Reactivity of bond portfolio (through caps, 
floating rates and inflation-linked bonds)

• If needed, use of the capitalization reserve 
to absorb realized losses on bonds

Decrease in interest rates

• Portfolio partially hedged with swaps and 
swaptions

Fall in equity and real estate markets

• If needed, use of the policyholder 
participation reserve to absorb realized 
losses and impairments on equity assets

• Portfolio partially hedged with collars and 
calls

Source: Sogecap French GAAP accounts 
Note:  As of end of December 2025. (1) Financial reserves of Sogecap SA made up of policyholders’ surplus reserves (EUR 4.0bn) and capitalization reserves (EUR 0.3bn)
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5% 7%

67%

20%

1%

AAA AA A BBB Others

67% - Fixed 

income7% - Floating 

rate and 

inflation-linked 

bonds

5% - Real estate

7% - Other interest 

rate products

6% - Equity products

5% - Alternative assets 3% - Liquidity and others

50% - France

2% - Italy
6% - The Netherlands

5% - United Kingdom

1% - Austria

3% - Belgium

4% - Spain

10% - United States

19% - Others

39% - 

Sovereign and 

similar

5% - Public sector
2% - Covered

27% - Financial

27% - Corporate

A prudent and diversified investment policy

Note: (1) Bond UCITS, loans, loan funds and high-yield instruments
Non-audited, analytical figures of the Sogecap Group in France, as of 31 Dec. 2025

PORTFOLIO BY ASSET TYPE BOND PORTFOLIO BY ISSUER RATING

EUR 104bn
OF ASSETS UNDER 

MANAGEMENT

74%

OF ASSETS UNDER 
MANAGEMENT

invested in bonds

BOND PORTFOLIO BY COUNTERPARTYBOND PORTFOLIO BY GEOGRAPHY

Bond 
Portfolio

Focus on Sogecap Group France asset allocation, excluding unit-linked

(1)
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4. Appendix
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EUR 159bn
OUTSTANDINGS

(+8% VS. Q1 2025)

Q1 2026 financial results: positive momentum ongoing

EUR 112m
GROUP NET INCOME

(+12.7% VS. Q1 2025)

EUR 179m
NET BANKING INCOME

(+5.4% VS. Q1 2025)

14.8%
COST/INCOME

RATIO

Notes: normative IFRS contribution to SG Group as of end of March 2026.
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Sogecap Group shareholding structure

Notes: Main subsidiaries from Sogecap Group’s consolidation perimeter. 

60%

Branches

100%

SOGESSUR

(France)

BRD ASIGURARI DE VIATA

(Romania)

KOMERCNI POJISTOVNA

(Czech Rep.)

ORADEA VIE

(France)

SOGELIFE

(Luxembourg)

SOGECAP Germany

SOGECAP Italy

SOGECAP Poland

SOGESSUR Romania

100%

100%

51%

51%

Branches

SOGESSUR Poland

SOGESSUR Germany

SOGESSUR Italy
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Sogecap consolidated financials (French GAAP)

Source: Sogecap French GAAP consolidated financial statements.

In EURm FY2025 FY2024 FY2023

Gross earned premiums 21,068 20,458 14,952 

Net investment result 6,291 5,990 6,326 

Other operating income 419 437 362 

Claims and benefits, net of 
reinsurance

(25,077) (24,275) (19,218)

Expenses (2,022) (1,980) (1,869)

Net operating income 679 630 554 

Amortization (32) (24) (29)

Extraordinary items & other (2) (7) 15 

Income tax (132) (144) (127)

Consolidated Net income 513 455 413 

Minority interests (22) (52) (48)

Net income, Group share 491 403 365 

In EURm FY2025 FY2024 FY2023

Intangible assets 291 201 227 

Investments 117,106 112,191 110,014 

Unit-linked investments 65,358 58,496 52,280 

Other assets 5,629 5,130 4,915 

Total assets 188,383 176,017 167,436 

Shareholders' equity 2,946 2,946 3,281 

Subordinated debts 2,452 2,293 2,312 

Technical reserves 102,266 96,950 93,916 

Technical reserves, UL 65,782 58,980 52,734 

Other liabilities 14,937 14,849 15,192 

Total liabilities 188,383 176,017 167,436 

P&L BALANCE SHEET
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Reconciliation from Sogecap French GAAP P&L to SG Group IFRS 
contribution

Notes: (1) Impact of adjustment of financial assets net of deferred provision for policyholder’s surplus reserve; (2) Difference between returns on actual capital and normative allocated capital, accounting for a share of the head-office expenses, application of a normative tax rate; 

In EURm, FY2025
Sogecap Group, 

French GAAP
Difference in 

consolidation scope
IFRS adjustments(1) Normative 

adjustments(2)

SG Group IFRS 
contribution(3)

Net banking income 1,219 68 -291 -289 708

Operating expenses -574 -22 509 -42 -129

Operating income 645 -46 218 -331 579

Net income 491 38 147 -252 424

In EURm, FY2024
Sogecap Group, 

French GAAP
Difference in 

consolidation scope
IFRS adjustments(1) Normative 

adjustments(2)

SG Group IFRS 
contribution(3)

Net banking income 1,161 -29 -175 -284 674

Operating expenses -562 25 448 -59 -148

Operating income 599 -3 273 -343 526

Net income 403 3 271 -285 393
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421
457

297

358
393

424

2021 2022 2022

restated

(IFRS17)

2023 2024 2025

Sogecap’s long term financial performance

Notes: (1) IFRS Contribution to SG Group; (2) 2022 figures restated in compliance with IFRS 17 and IFRS 9

CONTRIBUTION TO SG NET RESULT(1)

(EURm)

CONTRIBUTION TO SG NBI(1)

(EURm)

COST-TO-INCOME RATIO

(%)

+8.0%
YoY

38.7% 38.6%

20.6% 21.1% 22.0%
18.2%

2021 2022 2022

restated

(IFRS17)

2023 2024 2025

963
1012

510
620

674 708

2021 2022 2022

restated

(IFRS17)

2023 2024 2025

+4.9%
YoY -3.8pt

YoY

IFRS4
IFRS 9/17

(2) (2) (2)

IFRS4

IFRS 9/17

IFRS4

IFRS 9/17
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