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In 2025, the global order was profoundly shaken

In 2025, the global order was profoundly shaken
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Climate change showed no sign of easing

Climate change showed no sign of easing

LOSSES RELATED TO NATURAL DISASTERS
(in billions of USD)

3

 

   

   

   

   

   

                                            

                              

                                            



The global economy in 2025 was marked by record-high uncertainty

The global economy in 2025 was marked by record-high 
uncertainty

ECONOMIC POLICY

UNCERTAINTY INDICES
(12-month moving average)

USA

France 

Europe
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The impact of US tariffs on growth appears not to 
have materialised in 2025.

2.8%

2.8%

2.2%

1.4%

World

USA

Euro area
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France is lagging behind the rest of Europe on public finances

France is lagging behind the rest of Europe on public 
finances

PUBLIC FINANCES IN 2025
(in % of GDP)

117.4%

–5.4%
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Inflation was brought under control in 2025…

Inflation was brought under control in 2025…

0.9% 
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… but repair costs for claims remained high

… but repair costs for claims remained high
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COMPARATIVE TRENDS IN PRICE INDICES
(Base 100, January 2022)
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Another key challenge: France is ageing

Another key challenge: France is ageing

POPULATION PYRAMID
(in thousands of people)

1991 2050
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The French are concerned about the country in the 
short and medium term

OVERALL, ARE YOU CONFIDENT OR WORRIED ABOUT FRANCE’S SITUATION OVER THE NEXT…
(in % of respondents)

2

3
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Very confident Somewhat confident Somewhat worried Very worried
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"CONFIDENT"
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Territorial communities share this concern

WHAT IS YOUR LEVEL OF CONCERN ABOUT THE COUNTRY?
(in % of respondents)

6

5
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Not at all worried Somewhat unworried Somewhat worried Very worried
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TOTAL
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Insurers express measured confidence in the future

Insurers express measured confidence in the future

Short-term

12

Long-term

SHARE OF RESPONDENTS SEEING RISKS AS SHORT-TERM, OVERALL AND BY

CATEGORY, BY SURVEY YEAR (in %)

Total Economic 

risks

Environmental risks Political 

risks

Social and societal 

risks

Technological risks 

(incl. Cyber 

attacks)



Insurance is a driving factor of the productive economy

Insurance is a driving 
factor of the productive 
economy
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The household savings rate slightly exceeded 18% in 2025

The household savings rate slightly exceeded 18% in 2025
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HOUSEHOLD SAVINGS RATE (in %)

Financial 

savings rate

Savings rate

13.8%

20.5%
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18.3%
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This savings has largely been channelled into life insurance

This savings has largely been channelled into life 
insurance

BREAKDOWN OF HOUSEHOLD INCOME AND SAVINGS

(in billions of euros)

Gross 

disposable 

income

(1,947)

Gross savings

(347)

Net borrowing flows (13)

Investment ability

(185)

Life insurance (81)

Securities (40)

Other investments (10)

Statistical adjustment (54)

Consumption

(1,613)
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Investments in 

new real estate 

(174)



Life insurance: a product with many advantages

Life insurance: a product with many advantages

Flexibility

Protection 

Performance

RATE OF RETURN IN 2025, NET OF FEES
(in %)

Life insurance

Term deposits

Livrets A and LDDS

Taxable savings account

Inflation 

0.9%

0.8%

2.2%

2.5%

3.3%

including unit-linked life insurance
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including euro-linked life insurance 2.6%

4.7%



Life insurance premiums totalled €192 billion in 2025

Life insurance premiums totalled €192 billion in 2025

39%

61%

PREMIUMS

(in billions of euros)

Euro-linked 

funds

Unit-linked 

funds

192.1
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 Net inflows reached nearly €51 billion for the first time in 15 years

Net inflows reached nearly €51 billion for the first time 
in 15 years

NET INFLOWS
(in billions of euros)
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Life insurance assets have more than doubled over the past 20 years

Life insurance assets have more than doubled over the 

past 20 years

LIFE INSURANCE ASSETS
(in billions of euros and shares in %) 2,107
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Life insurance:
an investment vehicle for the future

Life insurance:
an investment vehicle for 
the future
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 French insurers’ total investments are nearing €2.8 trillion

French insurers’ total investments are nearing
€2.8 trillion

23%

13%
64%

2005 2025

€1,278 billion €2,774 billion

36%

11%

53%

State funding
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Business 

funding

Others



Geographically, 80% of these investments are made in 
the euro area

MAIN DESTINATIONS OF FRENCH INSURERS’ 

INVESTMENTS IN EUROPE
(in billions of euros and in %)
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Nearly €850 billion is invested in French businesses

Nearly €850 billion is invested in French businesses

TYPES OF FINANCING PROVIDED BY INSURERS

TO FRENCH BUSINESSES

(in %)

40%

45%

15%
Equities

Commercial

real estate

Bonds

> €35 billion

> €50 billion

> €30 billion
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Insurance plays a major role in the French social model

Insurance plays a major role in 
the French social model
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 The pension system deficit is expected to average 1.4% of GDP by 2070

The pension system deficit is expected to average 
1.4% of GDP by 2070

PROJECTED PENSION SYSTEM BALANCE
(in % of GDP)

-1.4%

25Observed line scenario



The French social security system deficit could approach 9% of GDP by 2070

The French social security system deficit could approach 
9% of GDP by 2070

PROJECTED BALANCE OF THE SOCIAL

SECURITY SYSTEM
(in % of GDP)

6.8%
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In a short-term approach, public authorities are opting 
for the easy solution of increased taxation

€36.4

billion
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AMOUNT OF MAIN COMPULSORY LEVIES ON

INSURANCE (in billions of euros)



79,4%
78,8% 78,9%

78,8% 78,4%

12,7%

13,2%
13,2%

13,6%
13,8%

7,8%

8,0%
7,9%

7,6%
7,7%

211

227
237

249
258

2020 2021 2022 2023 2024

The share of supplementary health providers in financing the healthcare system has increased

The share of supplementary health providers in financing 
the healthcare system has increased

FINANCING OF THE FRENCH CONSUMPTION OF CARE

AND MEDICAL GOODS (CSBM)
(in billion of euros)

REIMBURSEMENTS BY SUPPLEMENTARY HEALTH

INSURANCE PROVIDERS (OCAM), BY TYPE OF CARE

Optical

Hearing

Dental

78,4%

= €6 billion

7,7%

68%

48%

48%

13,8%
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Supplementary 

health insurance

Mandatory

health

insurance

Household out-of-

pocket spending



This growing input is taking place in a context of structural imbalance

This growing input is taking place in a context of 
structural imbalance

EVOLUTION OF OCAM CONTRIBUTIONS AND BENEFITS
(Base 100 in 2015)

4  
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4  

Benefits

Contributions

148

147

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024



Insurers are putting forward proposals to improve the healthcare system and its funding

Insurers are putting forward proposals to improve the 
healthcare system and its funding
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In provident insurance, the situation remains under strain 

In provident insurance, the situation remains under strain 

RELATIVE SHARE OF SICK LEAVE DAYS BY DURATION

million sick leave 

days covered by 

the French social 

security system 1-3 months

<1 month

>3 month

0,0
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In health and provident insurance, benefits rose by 30% over three years, compared with 24% for premiums

In health and provident insurance, benefits rose by 30% 
over three years, compared with 24% for premiums

BENEFITS IN HEALTH AND PROVIDENT INSURANCE
(in billions of euros)

CONTRIBUTIONS IN HEALTH AND PROVIDENT INSURANCE
(in billions of euros)

Health 

insurance

Provident 

insurance
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Financing the social 
model also raises 
pension challenges

33



The success of the French pension savings plan (PER) continues

The success of the French pension savings plan (PER) 

continues

7.9
million policyholders 

of insurance PERs

€11
billion in net inflows 

into insurance PERs

€112
billion in assets for 

insurance PERs

30%

34

of individual PER 

policyholders are 

under 40



Insurers are putting forward concrete proposals to 
broaden access to retirement savings

Prioritising annuities

Allowing profit-sharing 

schemes and related 

employer contributions to be 

directed to the mandatory 

contribution component of 

PERs, with mandatory 

liquidity in the form of 

lifetime annuities.

1
Introducing a PER in all 

companies with more than 

10 employees, with no 

mandatory contributions, 

to broaden access to 

pension savings.

Generalising PERs2
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Insurers contribute to financing the French social model

Insurers contribute to financing the French social model

INSURERS’ INVESTMENTS IN PUBLIC ADMINISTRATIONS
(in billions of euros)

Local authorities
10

EU 
(excluding 

France) 
243

Rest of the world
55

French 
State

317

Others

18
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Taking up the climate challenge

Taking up the climate 

challenge
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 Climate change is deeply reshaping the lives of the French people

Climate change is deeply reshaping the lives of the
French people

FRANCE IN 2100 UNDER A +4°C SCENARIO

38

climate analogues 

d on multiple 

parameters: 

average 

temperature, 

January minimum 

temperature, July 

maximum 

temperature, 

annual 

precipitation).

Lille will have a climate similar

to Bilbao

Brest will have a climate

similar to Vigo (Spain)

Paris will have a climate

similar to Montpellier

Lyon will have a climate

similar to Rome

Toulouse will have a climate

similar to Valence

Marseille will have a climate

similar to Seville



In 2025, the cost of natural events reached €5.2 billion

In 2025, the cost of natural events reached €5.2 billion

COST OF CLIMATE-RELATED CLAIMS
(in billions of constant 2025 euros)

Crops insurance

Storm, hail, 

weight of snow

Natural disasters 

scheme

€5.2 bn
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In terms of hail, 2025 was the second most costly year 
after 2022

€2.2

billion

40

MUNICIPALITIES AFFECTED BY HAIL IN 2025, 

BY HAILSTONE SIZE



Cyclone Garance, which hit Réunion Island in February 2025, caused nearly €400 million in damage

Cyclone Garance, which hit Réunion Island in 
February 2025, caused nearly €400 million in damage

CYCLONE GARANCE IN RÉUNION ISLAND IN FEBRUARY 2025
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Drought losses are approaching €1 billion

Drought losses are approaching €1 billion

YDMI (DROUGHT INDEX) OVER THE PAST FOUR YEARS
“INITIATIVE SÉCHERESSE”

Prevention component

Sample of 100 non-affected houses
Located in a hazard area

Goal
Implementing preventive measures

Repair component

Sample of 200 affected houses

Goal

Implementing and assess different repair solutions
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Over the past five years, insurers’ green investments have nearly doubled

Over the past five years, insurers’ green investments 
have nearly doubled

GREEN INVESTMENT ASSETS
(in billions of euros)

Green real estate

Green bonds

+13%

Environmental 

thematic funds

Green infrastructure

+17%
200
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Insurance provides a safety net for everyday risks

Insurance provides a safety 
net for everyday risks
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Average 
cost

Frequency

 The average cost of fire claims continued to rise in 2025...

The average cost of fire claims continued to rise 
in 2025...

218

45

72

Inflation
(CPI)

2005

TRENDS IN COSTS AND FREQUENCIES OF FIRE CLAIMS
(Base 100 in 2005)

138

20252007 2009 2011 2013 2015 2017 2019 2021 2023



… while remaining stable for water damage claims 

… while remaining stable for water damage claims
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TRENDS IN COSTS AND FREQUENCIES OF WATER DAMAGE CLAIMS
(Base 100 in 2005)

Average 
cost

Frequency

Inflation (CPI)

139

138

136



In motor insurance, bodily injury claims represent only 2% of claims but account for 35% of total costs…

In motor insurance, bodily injury claims represent only 
2% of claims but account for 35% of total costs…

TRENDS IN COSTS AND FREQUENCIES OF BODILY INJURY CLAIMS IN

MOTOR INSURANCE
(Base 100 in 2005)

Average 
cost

47

Frequency

Inflation
(CPI)



… the average cost of material claims is also rising sharply…

… the average cost of material claims is also rising 
sharply…

TRENDS IN COSTS AND FREQUENCIES OF MATERIAL

CLAIMS IN MOTOR INSURANCE
(Base 100 in 2005)
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Average 
cost

Frequency

Inflation
(CPI)



… driven in particular by increasing repair costs…

… driven in particular by increasing repair costs…

Coachwork labour 
cost

Paint 
component

Cost of a parts 
basket

TRENDS IN REPAIR COSTS
(Base 100 in 2015)

49



… and the electrification of the vehicle fleet could further amplify this trend

… and the electrification of the vehicle fleet could 
further amplify this trend

All coverage 

types

Damage

Glass 

breakage

100

111

114

128

Combustion-powered vehicles (Base 100)

Electric and plug-in hybrid vehicles

Insurers have announced plans to develop 

a repairability index for electric vehicles

11%
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BENEFITS IN PROFESSIONAL/COMMERCIAL INSURANCE
(in billions of euros)

Claims in professional and commercial insurance remain at a high level…

Claims in professional and commercial insurance 
remain at a high level…

11.8
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COST OF MAJOR CLAIMS
(in millions of euros)

… including major claims

… including major claims

44 

6  

0  

4 5

664 6  

24

0

22
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Urban unrest

Ancillary

coverage

Fire



An increasing number of companies are covered by 
pure cyber policies

+11%

Growth in the

number of policies
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Efforts to improve insurance coverage for local 

authorities are continuing

IN THE SHORT-TERM IN THE LONG-TERM

54

“Today, local elected 

officials know they are 

no longer alone, and 

that changes everything 

f          .”

Alain Chrétien, Mayor of Vesoul (East of France) and Vice-

President of Association des maires de France (AMF).

     b     ,     .       ’         .



The combined ratio, at 98.2%, reflects contrasting situations between motor insurance and other segments

The combined ratio, at 98.2%, reflects contrasting 
situations between motor insurance and other segments

Motor

           ’          

damage

Other segments

Combined ratio in 2025

101.3%

97.3%

95.8%
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BENEFITS

(Direct business, in billions of euros)

CONTRIBUTIONS

(Direct business, in billions of euros)



France needs insurance

France needs 
insurance
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97% of the French population lives within 5 km 
of an insurance provider

AVERAGE DISTANCE FOR THE POPULATION

TO ACCESS AN INSURANCE PROVIDER

>300,000

people work in 

the insurance 

sector



While salaried employment is slowing, the insurance sector continues to recruit

While salaried employment is slowing, the insurance 
sector continues to recruit

TRENDS IN PRIVATE-SECTOR SALARIED EMPLOYMENT
(Base 100 in 2019)

Overall private-sector salaried employment
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Insurance sector employment



France is the leading insurance market in Europe

France is the leading insurance market in Europe

307

254

182
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Insurance remains a strong and resilient sector

Insurance remains a strong and resilient sector

SOLVENCY RATIO

LIFE AND ENDOWMENT INSURANCE COMPANIES

SOLVENCY RATIO

NON-LIFE INSURANCE COMPANIES

282%
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231%
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