
 

O v e r v i e w  
 

1. The insurance and reinsurance industry has completed its 6th Risk Map 

This barometer was drawn up by the Risk Analysis Commission of France Assureurs by interviewing the 

sector's senior executives at the end of 2022. For all  identified risks, divided into six categories (economic, 

environmental, social and societal, technological, political and regulatory), the participants provided their 

assessment of the direct impact on the insurance or reinsurance company in terms of frequency and 

severity in the medium term. They also pointed out the main challenges faced by the profession. 

A total of 568 participants, including 87 senior executives, from companies representing 97% of 

investments and 95% of turnover in France, contributed to the Risk Map 2023 edition. 

2. Cyber-attacks, climate change and the deteriorated economic environment are the top three 

threats reported by the industry over the next five years. 

The risk of cyber-attacks (4,1; 4,0)1 remains at the top of the risk ranking for insurance and reinsurance 

companies. This risk has held this position since the Map first edition. However, its score has fallen 

slightly, both in frequency and severity, illustrating the implementation by the large market players of 

strict measures and protocols aimed at strengthening the security of information systems. 

The risk induced by the climate change (3,7; 3,7) remains in second place. 2022 has been a particularly 

bad year, with repeated massive episodes of hail, storms, fires and a drought that could be the worst the 

industry has ever seen. The relative stability of the score compared to last year highlights the almost 

structural nature of this risk, which is becoming one of the main concerns of the insurance profession. 

 

The deteriorated economic environment (3,6; 3,5) completes the risks podium, increasing in 

frequency. This risk has moved up two places compared to last year. The two previous years, marked by 

the shock/counter-shock of the health crisis, led to movements that are only gradually fading away. The 

inflationary shock, which motivated the shift in monetary policies since mid-2022, is at the origin of a  

rise in interest rates. These two economic and financial variables have an impact on the whole economy 

and, above all, on the insurance business. 

 
1 The score (frequency; severity) has a minimum of (0; 0) and a maximum of (5; 5). 



 

3. The risk of commodity and energy shortages and the global political risk are among the top risks 

of the ranking 

The resource supply disruptions observed in 2021 and 2022 could have a lasting impact on the risk 

environment. The shortages of raw materials and energy risk has thus been added to the Map this 

year. It is now directly in 4th position, almost at the same level as the global political risk (5th). The latter 

has risen by nine places, particularly in terms of severity, most probably reflecting the impact the Russian-

Ukrainian conflict for nearly a year. Russia’s use of gas supplies as a negotiating tool and the sabotage of 

the Nord Stream pipeline have brought back to the forefront the intertwining of geopolitical risk and 

security of supply (fossil fuels or metals and minerals). 

4. 5 of the 25 risks are also seen as challenges for the profession 

Emerging risks are creating new needs that insurers and reinsurers must meet. For a very large number 

of players, data quality still represents the first area of development for the sector. Three other areas are 

also identified by the sector: 

- Climate change and the low-carbon transition risk: the insurance profession is on the front line by 

covering these risks and supporting populations and companies, in particular in setting up prevention 

plans; 

- technological changes, in particular cyber-attacks: the dynamism of these risks is fuelling the public's 

expectations for protection from the insurance industry; 

- finally, demographic balances remain the third area of research and innovation for the profession, 

through supporting aging populations. Demographic change is affecting most advanced economies 

and even some developing economies. 
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