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Pension systems across Europe
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Retirement ages

Legal retirement age in 2014 to target retirement age set by reforms

. 2014
France 61 ’ .64 «  Target

Germany ) ‘ ‘ 67 Reforms undertaken in recent years
Italy 62 ‘ . 67  aimed at balancing countries’ pension
65 ‘ ‘ 67 systems have focused on increasing the
Netherlands retirement age or lengthening the
spain 65 ' . 67 contribution period, but...
Sweden ‘ 65
Source: OECD data for 2022. Years in good health ~ Number of years
Male Female Male Female
' _ France[ 52 47 214 209
...consumption taxation as a means
. . . . Germany 2.2 2.7 17.4 17.9
of financing pensions results in _
better per capita welfare than L U5 2l
increasing the retirement age or Netherlands  -3.8 -3.2 17.3 17.9
contribution period. Spain 1.3 1.6 21.8 _
Sweden 3 3.8 17.7 18.5
Source: Eurostat data as of March 2024
Demographics
Life Expectancies Ageing Populations
Spain 833 O Q  Pension systems in the
Sweden 83.1 Eurozone are facing the
Italy 8.7 demographic challenge of
France - 4' the ‘grandpa-boomer’
Netherlands - ’ phenomenon, and will
G ' continue to do so for the
ermany SO next 20-25 years.
78 80 82 84

Source: Eurostat data for 2021.

Fertility Rates Active to Elderly

Average of 6 countries
1 4 average 2022 2.6 -
o fertility rate 2.5 -

across the six countries 2.3

studied, down from 1.5 in . 2.2
2000, and significantly 21
below the 2.1 renewal -
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Source: Eurostat data as of April 2024. Active=15-64; Elderly=over 65.
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Statutory retirement ages are gradually being raised, reaching or exceeding healthy life
expectancy in some countries. Labour market retirement ages are in practice different from
legal retirement ages. Apart from the legal derogations on retirement ages in each country,

older people can find themselves prematurely outside the labour market.

Source: OECD data for 2023.

IMPORTANT INFORMATION
This document is solely for informational purposes.

This document does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of any
security or any other product or service. Any securities, products, or services referenced may not be registered for sale
with the relevant authority in your jurisdiction and may not be regulated or supervised by any governmental or similar
authority in your jurisdiction.

Any information contained in this document may only be used for your internal use, may not be reproduced or redisseminated in any
form and may not be used as a basis for or a component of any financial instruments or products or indices.

Furthermore, nothing in this document is intended to provide tax, legal, or investment advice.

Unless otherwise stated, all information contained in this document is from Amundi Asset Management SAS and is as of 9
December 2024. Diversification does not guarantee a profit or protect against a loss. This document is provided on an “as
is” basis and the user of this information assumes the entire risk of any use made of this information. Historical data and
analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The
views expressed regarding market and economic trends are those of the author and not necessarily Amundi Asset
Management SAS and are subject to change at any time based on market and other conditions, and there can be no

assurance that countries, markets or sectors will perform as expected. These views should not be relied upon as
investment advice, a security recommendation, or as an indication of trading for any Amundi product. Investment involves
risks, including market, political, liquidity and currency risks.

Furthermore, in no event shall any person involved in the production of this document have any liability for any direct, indirect,
special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.
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