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THEE, BARICKSHE ML, AV =—FT 2P 305% TH 4L L 2> T,

74T ROARFEERET 18I AT L) L MEEI D 28O FSTR IR & o
HlECTHLID, flx D77 o FEBIZSIZERE IE W, ERT7 7 RE LT, 4
PRBRAAE 4 #1 & BUFHEBERE 2 15)1F @ The State Pension Fund of Finland (VER). #i5H
B FEeiEe Keva) BWE(ET D, AV =2—T E, HEDONNYy 77 =77 F (AP1~
AP4, AP6) ZFi> T\ 5%,

J v = — I SR Kok D 5% R % F5> Government Pension Fund Global (GPF-Global)
BEFON.MEET7 7 RIEWILHERFESLOOWEIZY 7 ) v =)L A7 7 K (SWF)
ERLEMNT END T2, T = —DREFEEFSLEOR GDP RT 5.7% & /hs<72o
TW5%, £72. OECD TIXAMFESRE 4 & L THIL TV % Government Pension Fund
Norway (GPF-Norway) (Z2OWCH Y TV UL A7 7 K (SWF) LR/ dnbZ &
A AR

T AT 2RI, 2001 FFI2E A 234G S 4172 National Pensions Reserve Fund (NPRF)

7 OECD(2023). “Pensions at a Glance 2023”
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MIFAEL T3, NPRF O&&I3e el K> TEEICH 727 A v T o N Otk
BORKFIHEHN SNIZZ &5 2014 FEICPAB L 72D \NPRF O& @3V 7Y U = VAT
7 K (SWF) T& 5 Ireland Strategic Investment Fund (ISIF) ~& 5| &Rt Tuns
7o, BURT AT v RIZIZAMFES ORI BIIFIE LRV,
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% GDP Public pension reserve funds as a % of GDP
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W, OKREOE#EGERREFEES (OASI Trust Fund) 1%, BUMIZ X 2 REEFEEFE~D
I AZWi T 5 oMU RIS b —UIRE ST, B0 HR2dR & LTRITS
ND KNI BRI OH THEA SN T Y HimEMA 21T o TWRnZ &b #FREKR
DEET 7 v FIEAAROESENLEBENMNATBIEN (GPIF) L&D Z LRE0,
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5t GDP L COBBATZERE T, ATV =2 —F DB 97.9% & OECD D 86.7%%
FES>TWS, 74T RiZ59.0% & IS DOKAEEZ SN, T AL T 2 RiZ 26.7%. /v

7 = —% 7.9% &KW,
L, TANT Y RTIERRD X 512 2025 4F 9 A5 “My Future Fund” & 44317
S BEVIA (BOEF) OIRFRATEGIE OBANEERINLTWND,
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1.5 #HRREHDOKEEBRIER

Eurostat 7 —# Ti&, 2021 4EI28B1F % %F GDP L COFSRESHETIX, 717
> FiZ 30.5% T EU % LY | EU BN 5 (L& 72> TWH23, fhod 3 7[ET EU
Y% FlEl>Tn5b,

TANT  RiX 18.2% & %t GDP e CoftRIES A EU N THRBIEWELE 8-> T
WD, TANLT V RIZAMNESNEEESEDHRTHDH Z EBER E 2> TNDHN, KWEA
PBREZEFIKERTAA T 7 BEEL L OWIEERT A VT v RIZAREZBE N T
2 EIck v, GDP (EHAN#AERE) 23 GNI (EERMAATE) 2 K EE->Tng 82 L3k
SRPBLEZKIFLTEY, 4T LS HRRE~OSHIKEMRN DT TIERN,

FES OB TOX GDP thTiE, 747 REAT =—F 7 EU ¥ % E[A
D, /N =—139.6%, TANTV RIX3T%ET>TND,
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4 DEOFEELOERE S VITITORERRH Y . 7 4 T RTIHEEEMEOERNRL |
2022 FEOEFHEB/ AN DS (65 %Ll LD AN +15~64 i A\ 1) 1% 37.4% T EU27 2> [E Y
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7 47 v Rid, BEER A DRET 2030 A0 F T ERZ LIES < IFREV IR &
720 — B BU27 22 E % %2 a5 25, 2050 AEALIRIZFRE BR300 2060 4EA LI
XN EU27 MEEE % ElE 5 Tl E 72> T b,

TANT v RIE, B TOZEREEAN AR OKEIRND, S%ITEHIC EANE,
2040 FEARRITIT /T 2 =R AT = —F O BRIV . 2070 ERI2IE EU27 2
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AT = —T OBEM/ANDESIX, B TlE EU2T MENEHIEATH L0, 5% b A
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FIAEN TS,

J Ny =—3 BEU27 NEEEZ TEY . 4% EU P L RFEO~— 2 TOHERE D Tl
SNTW5D,

EEO N FHITIL, AV =—7 1% 2060 FEHE TAOHEMAFEE, £0#% B 1,140
INERETIZIFHEIOCTHER T 5 L RIAEN TS, TALT 2 RE VT =—X 2050 4F
RAIBEE CA DTN 223, ZD®%ITBAICED S Tl & 7o TV 5D,

T 4Ty RIRETTO 2025 FERTHE TADIZE—27 245 TO®RITIADEICHER L 5 A
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EU 28 3 FEIZ/ERR LT 5 2024 R D Ageing Report DME 7' 0 ¥ =7 o 3 U IZHIT
% %} GDP kb TORARFA S HEAO KHE L FEF D 2022 4 & HEFHRAEAFE D 2070 4R T,
T 4T RN 12.8%=214.1% T+1.83%, T A /LT K 98 3.8%=6.6%T+2.8%, / /L7 =
—2810.8%=12.5% CT+1.7%, AV = —7 2N T.4%=7.2% TA0.2% & 72> T 5,
TANT 2 RDB+2.8% &L 00 EFENARKE N OO, 40EE b XF ERIER 3 & 1T
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TANITVF
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ERFS - RIS © 658 20205 (25| & EIFIFERY (EHHhTWD 67mAmTHA) {REFESE  66/%. 2026FIC67m~5] £, %
y o ¢ 667 DERIETESGE(LD2/315;
196554 £ NUREFEAG T IcEn | 668 BRPARGRLO23I5E0
HAE
[63mit, 63m L] 1 7.15%., [53-627%] © |[B#R4411—niB]
8.65% 15.25% (BAE11.15%. #HME4.10%) WAE
HARBIE BEH - BEH [€352.01 - €441] [17-695%] : 7.8%. [17#RiH. 69miB] : 5.1% |+ v b18.5%* (EAE10.21%. #AET.0%)
= [53mit. 63m L] 1 24.1%, [53-627%] @ |13.00% (EAE8.90%. #AH%4.10%) BEFE 1 11.0% *(0.07+0.1021)/(1-0.07)=0.185.
25.6% [€38 - €352] ERE :00%~14.1% (FiEthECcELE D)
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[SEAE S 27 L]
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REKAE - BEEE  F2RBRaM - BESF Global) &G t Pension Fund N 1> hLESE
BHHIS TR ) = T oo e B s nan, SEEREOSEE | o ensentundTomay) £

& - EEFE
BEHE  MEL, #R8 : MELA,
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(% 1-19] 4 »EOKFMHEigE

. 747V F FTANVIFVF Iy z— 2z —TV
Ageing Report
2022 2070 2022 2070 2070 (4 2070

AR FA) 5578 5,231 N6.2% 5,117 6,074 18.7% 5,446 6,516 19.6% 10,507 12,899 22.8%
FEZH A 1,601 1,879 17.4% 1,066 2,343 119.8% 1,383 2,857 106.6% 2,701 3,803 40.8%
W& B 2,475 2,236 N9.7% 2,763 3,006 8.8% 2,780 3,048 9.6% 5,785 7,238 25.1%
W& C 2,648 2,400 N9.4% 2,499 2,187 11.5% 2,856 3,132 9.7% 5,253 6,357 21.0%
SinE (65U E) D 1,288 1,681 30.5% 773 1,771 129.1% 1,000 1,885 88.5% 2,134 3,449 61.6%
FEER (20-64) A0 E 3,131 2,693 A14.0% 3,006 3,189 6.1% 3,210 3,466 8.0% 5,930 6,848 15.5%
FET AT LRBIREHK A/C 60.5% 78.3% 17.8% 42.7% 84.1% 41.4% 48.4% 91.2% 42.8% 51.4% 59.8% 8.4%
feB A% (65+/20-64) D/E 41.1% 62.4% 21.3% 25.7% 55.5% 29.8% 31.2% 54.4% 23.2% 36.0% 50.4% 14.4%
WHE/HAE B/C 93.5% 93.2% AN0.3% 110.6% 107.9% N2.7% 97.3% 97.3% N0.0% 110.1% 113.9% 3.7%
miEELLE (80+/65+) 25.6% 41.0% 15.4% 23.9% 42.1% 18.2% 24.4% 39.2% 14.8% 26.8% 40.1% 13.3%

s 18.3 23.4 5.1 194 23.9 4.5 20.2 24.2 4.0 19.7 23.9 4.2
65m FFR

@ 21.6 26.8 5.2 22.1 27.0 4.9 22.3 26.9 4.6 22.5 26.9 4.4
ERLE 55-64 71.5% 77.2% 5.7% 66.7% 71.6% 4.9% 74.5% 72.1% -2.4% 77.8% 82.4% 4.6%

65-74 13.4% 24.5% 11.1% 13.0% 16.0% 3.0% 22.0% 20.0% -2.0% 19.4% 28.6% 9.2%
R NREE 5 63.7 67.4 3.7 64.3 64.8 0.5 65.0 65.6 0.6 65.0 67.9 2.9
(Cohort Simulation Model) @ 63.2 67.4 4.2 64.1 64.8 0.7 65.0 65.6 0.6 65.0 67.9 2.9
F&%H (FGDPL) 12.8% 14.1% 1.3% 3.8% 6.6% 2.8% 10.8% 12.5% 1.7% 7.4% 7.2% N0.2%
FE&UE (FGDPLL) 13.4% 14.9% 1.5% 2.7% 4.8% 2.1% 11.5% 11.3% N0.2% 5.4% 5.9% 0.5%

Theoretical Replacement Rates 7477k TANLF VK JIvy)z— R z—FTV
(TRR) - Pension Adequacy Report 2022 2062 2022 2062 2022 2062 2022 2062

Base case: 40 years up to the SPA
High earnings (100->200%) NET 52.2 48.6 -3.6 54.0 57.2 3.2 43.2 33.3 -9.9 77.0 47.2 -29.8
Average earning (100%) NET 62.7 59.3 -3.4 77.0 7.7 0.7 59.6 53.2 -6.4 66.5 51.8 -14.7
Low earnings (66%) NET 68.3 61.0 -7.3 90.9 90.8 -0.1 72.5 65.9 -6.6 88.1 52.6 -35.5
Short career (20 year career)
Average earning (100%) NET 46.6 36.1 -10.5 58.0 54.1 -3.9 50.0 43.2 -6.8 57.9 30.5 -27.4
Low earnings (66%) NET 57.8 40.6 -17.2 70.5 66.0 -4.5 71.3 58.2 -13.1 82.1 38.2 -43.9

HFT : Ageing Report. Pension Adequacy Report 7> H4EA T =7 7T U A HFICHEREVERL
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2 BEMARLABEFEEFHEOEA (FAILF2F)

T AT RTIE 2025 429 Hx b BEIA (BB w]) ORkIEkFE 4 B Cd 5 “My Future
Fund” NEATELR>TWND,

TR0 1B AT I BRI B EINA G Rz oEIT, =2 —Y—F U L EE. A Z VT,
RN—=F R, VT =7, bVaFEIRHs,

TANT Y RE =a—Y—7 » FRABEEIIA (BB A]) O IRTEATE T B T & 5 KiwiSaver
ZBALTEZ LIy ARFEENER (77 v b L— ) OREDALTHR S5 OECD
INEBE DT, SREDINAE 72 T HERFMA, 220 LIZBEIA SO FIFEE 42 FF - T
WRWHE—DIE & 7e o T e, £/, BRfltE 7 & — 9783 ORISR &SRR FE~ DI F
(X 35%I2 & EED (ML 7 X —2 Gl KT 56%) . FARIFEGD 7 /S —RYLR A BOR
EH T T2,

TANT Yy REFIZ, OECD IZx%f LT A /vT > ROFEEFIESRIIKTH L Ea—2K
#H L. OECD (% 2014 412 “OECD Reviews of Pensions Systems: Ireland” % %% L T\»
%o RGO T8 Ly PHERIZOWT OECD 1%, 98 5 72 (X HESR I HY 72 PT 15 He 4514743 1]
FEDBAZHELE 1L T D, 7272 L, OECD [X[RREEDOH T, 5@l A S OB AT TE
BRIZEE LW E LitZeny) 28 b3 X0 R LTUVe,

TANT » RiE, EABERSPEN 2 X FORSIZE > THSMEEZFFONATL Z L2 X -
TRFEREZHOBRABRA L CE &b H 0 . MBI ARIE RN B2 aliz
T D ERBRIND AR HDH Z & KE & RRICEAOBIRO B RS EA S 5 1H
MZd D Z LN, REIMARIEDBEADEE LR LEHALNATN LD TH D,

fiRE LTT AT FBUFIE, SREMASIE TiX2e < BEIIA (BOEA]) OBk
HIEDEAZRD TN D,

. EHEVIAS AL, 86l & 5 W IZERE A L WIGEITB T D RAVES D 3
Uy VEPER LI K EER SO DT D DBURA 7> a v & LTHE NSNS FIETH DM,
VP Lb=a—Y—7 0 FREFED L I ITH ALy POILRITHEED LI FFIE Y TIER
<L BRA RBERZEBEITHRFT 2 2 EPHIERG EXLETH D | 7z 28 ORI AR
HEDT-DDEFRF ¥ = OMEMNENORIEOEANIT A SRS LRGN H D H D
LInTnag,

EU TiZ 2021 4£iZ “Best practices and performance of auto-enrolment mechanisms for

pension savings” & W) MEEEZHER L, BEIICEAFOKE ORI ST 2170, BEVIIA

10 KEO 401 TRV TS HEMA L ROEAEIN L T2, KEOHBSITAESMAL X ZHM
THENEINFTREATZOEETH Y, EHEIZABMAFTROEHANEMIZRD 51T D0 Ty
11 OECD iZ “OECD Pensions Outlook 2012” TRAHJAFEAED /3L T &2 JER LHLHIKHEE & D 5 BUR
FFvarl LR TEHIAL 25, B> 2 Ry ML 2RMALGiETH S £ LT

12 OECD(2014), “OECD Reviews of Pension Systems - Ireland” P120
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HIEBANDNRANTZ 75 4 A& R LTWD,
T AT RHEATED H BN (B ]) ORAESHE I, 2 < DBV T EU
WIRLTEERARNT T 7T 4 AOBERERVIAATE LD 72> TN 5,

21 FALS U FOBHMAHEDHRE

FIEIXEARICTH Y SBREFINHAREMED H 523, BURAER I TV S HIENEITLL
TortshThs,

HEINA O RE X, MOREAFESHIEZEDOMAE & 785 TR 23 1% 5 60 D
WA 2 Fa—ull EOWHETH D, £7-. HEIIATSS OB I TEE AL T HE
ThHN, BEEZILRGIEONLRTIER < FEOEARER CIHMEEMADONR L 678
TR 18, BEDOFIH LITAMIES O ZIGBRMAER & FERN D & ShTnb,

BLEIIIADNS 6 D HRGEE O 2 23 I ATEE T, Bl A2 3R U 72543 A& L 4y
TiEE SN DN, JEAE E EOMEN T NEIZEIND 14, 70, JWHEIRIZW DT ATHE
ThHN., ZOHEITIH ORI/ I/, PURE 2T FE RS 2 FfkiEd 2
EHEBRBIMAOMR L2203, BILRIZATRETH 5, M., Bk E 7213 HHE 1L IS FIA
MR ZHLET HHEBITNOTHAREE 2> TN 5,

L =RIT, HIEEINALS 34 H £ Tl 3.5% M 1.5%., #H#H 1.5%. [E 0.5%), 4~
6 fEH S 7.0% (M 3.0%. #JH#H 3.0%., [ 1.0%), 7T~9 4 H7* 10.5% (&M 4.5%.
W 4.5%, [E 1.5%). 10 4FH LA 14.0% (GEM T 6.0%. #HH 6.0%. [E 2.0%) &
BRI =S B L O B AR ST b, USRS 54D ERIZ 8 5
22— CRE., R GREOR 2 EDKHEE SRTW5,

EHAEICIIEEE~O AEMMAKIE RN FEST SN H 0, BISHESLE O E R
Bid7e <, Ficlc S s 5 EF AEN RS (NAERSA : National Automatic
Enrolment Retirement Savings Authority) 23l DEHE & 720 . JAFE X NAERSA |2
HEE A % ET DTEREN TE STV 5, MIAF ITERIIRC 0B OLEIT R < JEAED
FHEAMBEBHI LD E LT A,

NAERSA 1%, A, 8, & — 22 o0 THEBIO ALE £l d 5 FE T, 3#
ESNT-EEEEM Y — B AR (BT 0N 21— LIRS, BT a3 X =)
PR L IXEBEORECERE RO Z LT E SN TE Y, NAESRA &4 547
AV s R—=F %A U THEGIREEOMEGRIIFER SN LR TH D,

MR - AT - E) S OB OB, BIRS NI BER T 1A X —~D& B D51
t NAESRA 3 —E L THUV 5 TE T, EH EOFBEAHOBHNK STV D,

13 FEINAE OBEARIZL D THREF S5 J71h
W T ANT s FTIIIMAZERIIRZER L Tb AT SN D
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HEFMEBIIT 4 114 NAESRA 238 E T8 T, BT 13 X —(F 5~T HICAFLIZ LY
RELBHONDLTELR>TND, HEMNRT 7 FE LTE, VAV KEORZZ 3 FE
MADNTG AT 7V RETGATHA TN T 70 ROBRENRKRD LN, T 74NV T 7
YRIETA THA AL LTS, £ 7 7 ROBFHEENIIE 0.5% D ERFRES D,

22 BFMAAREAEDMAZE

OECD o7 —% 15CiL, HEVINA LXK E ORI E i (15~64 1%) ADxttkTo 2022
FEOMAFEIX, =2a—Y—F 2 R0 83.7%., UV N7 =771 76.7%, J=HD 50.0%, k=i
14.8%, N—7 > R3 18.1% & 72> T 5 16, f X U 7L OECD TidT —F 3720 A3, 2023
FEIR DA JE W BRI E ~DIMAEBIL 942 T4, AT 36.9% & W IR TH 5,

W, #EIL OECD OF7 —# Tl 50.0% & MAFIIK L x 523, BEIIAHIEX S5 O
AT 2023 4K T 88% & i< BHOBEIAZ OFLERIL, avnFa v 7 %000
FALTWAENR 8~10%DKAEIZE EE TN D,

Fo. U R T =T OIAEDEmOOIL, ERERHIIMNA SR 17TH o 72 Hl 28 2019 F1C
HEIAS R [CEF SR WO RRICE 2 b0 TH D,

W, ==2——7 2 RO KiwiSaver © HEIAKI ST HBE HF DA Th DA, EAY
WNZIIRE % 2MAA 2T 4 TR ERTHEZ L H 0 HIE~OIMARE TIX, /+
BIMAZH N BEMAEZ S A ERISRILE 72> TV D,

[ 1-20] & BN EE EALE O FLR SN A SR

As a % of the worklng-age populatlon U Eligible employees participating in a workplace [)ej]wg(\)(i;
(2022) : OECD Public
—_—
%0 83.7 Sector
9
80 76.7 80%
70
60 Overall— | 60%
50.0 i
50 Private
\
0 Sector 40%
30
20 14.8 131 20%
10 Introduction of U.K. : Department for Work
- AE and Pensions
0
New Zealand Lithuania United Turkiye Poland 2009 2011 2013 2015 2017 2019 2021 2023
Kingdom Source: DWP estimates derived from the ONS ASHE, GB, 2009 to 2023

HiFT : OECD, 357l - fE&E N OHFERT =T 77 IREWT TR

15 OECD(2023). “Pensions at a Glance 2023”

16 BEFOMIRAFESLE~OMAE L ABMARIEDORI G E 72 o TV D HAITIE, BEMARKIEOMASE
IEA O SHETIE < 15 72 DM OFAFEBE~DMARE L Gt THhLNENH D

7 BREIMA TR OB NS T2 AMA LGS IEIBGRITEO bl TW Wil ETH - 72
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23 BHFMAAXFEDOAR TSV T4R

H BN I 2 i) S 2 7o OIITEEM R B ERET A LETH D & STV D,

EU Ti 2021 i “Best practices and performance of auto-enrolment mechanisms for
pension savings” & WIHOMEFEZKR L, BENMAKREEAS~NDRZA NFT 77 4 AR
LT0%, IEIRIUTOL I 2bDE o TS,

<HBMAFEFHEDEA >

OB BIEDESZ (Define policy goals)
BEEEOTERIFHLER  BEBEICA-EBSBMAXF—LOHEAL T 7 4 )L MUHREDRTE
@1 Y RO (Establish consensus)
WEDRINICE > TEEE ZDOEEHEDNEICDONTEIAER, HaK/— FF—, ZOHOHEEHRED
MTcavtervYREHITHHENH D
QU RIR—RDEE (Risk-based supervision)
YRIR—ZOEEICLY, BHEBIEY Y —XE2BHRMICHATE S
QEXBEME A (Phased introduction)
EREOAERIC X 2EREINEA
@158 * v > ~—> (Information campaigns)
BEMASEEAG O, flE. F£FEO0EEE. BBMAICESIZEEICODLWTDaIa=F—Yary - - Fr
VR—VHE

OLADT /2 ARE (Mandatory access provision)
BRIICHT S, HEBICHBIMASFEHE~DT 7 AFAOEBTIS
OB EMNREHITISHEUT (Minimum eligible age of at most 18)
BA D558 EDBIAEE S O BEMADIE 5 A BHER FE W
SHEZEDZM (Inclusion of self-employed workers)
AEEEY BNICERT IMELRITCEZ2HBENHI2BRICIIEEEELRDINETHD (ZELBE
HAOHREEED)
®i55Kk# ) H— (Earnings triggers)
EEIEE~MET 2750808 VWEOEIBER. IX MERO-OME L OHESRES X TLOBREFED b U H—
DLRJVIZRET D R ND
O EEEIREHS (No waiting period (minimum tenure requirement)
AR L 238, MEXOEBETRVEAEZORERBEN cORBERBEDHIE
QEEDH 7+ 4>~ (Voluntary opt-in)
BENMAFENREOBENMAGIE, ERIAX FEAOREIIHE
®EHEMA (Automatic re-enrolment)
FURHICIEI—EOMIE (BEEEEN L3FEEN MBI £ I3ERFICESNICENAZHEE
SEREH#E (Employer contributions)
REBOSMEBMT 27-0EBEREIHRBEIND, £/-. ERTLERE O K% S
QBFDEZEME (Fixed government contributions)
BUFIC & 2 EEIEH X, & - FRBBADRWNA VYT 4T ERD




<IEIERPE> 7 7 v FDER

QEIZ L3 ERE T 0/NL X—DFRI (Establishment by the state of a low-cost provider)
MHBETHOIXMNATORFERET 2REANEZR-TE LB, TIRTOFEECEREIND L & HRIEKE
DY —EXRZMAETEELICTHILHTES
SHEHYF/ICE BT AL Z—DRT (Authorisation of providers by regulators)
BEEBICLD7ONA Z—ORAICL Y EREZICERINIZ2BRAEOEZ RS L. EREBZ] 0 R
VEBRRBT DL CEEREECRET DAL H D
€7 AN X—Z L ICRE I N BB O FIR
(Constraint on the number of investment strategies (also known as ‘funds’) offered per provider)
ST T —DOLNUANMBEVIEEICER. 7275 L. FEEORIRE% KRBICHIR L A WEE T
®7 7+ 77 FDOEFE (The presence of a default fund)
77V P EBRRT 2O OMBFEER > TLAVWITEERICLE
OF7ANL 77 FORH-ARMOLER, 4794 7VEEHBOER, MARALL
(Default fund features - capped cost, use of life-cycle investment strategies, no joining fee)
FHRRICERIPZBESIN, MAFEROBRWT A THA LB T 7o R a#filE

<EW7x—X>7 7Y FRDEN DK

O7 7+ MUEEDIERTE (Default contribution rates)

T 74 MUHKRIEBE A IR T 2 72 O ITEVWILHER A, S ORFERS| & EIF A2 #3E, BIEZRHEIIth0EST]
ExzaH-BRETHRNBEONREIEKEFT D
@Y 57— (Contribution holidays)

EEARITEENRE a v IEZRYBIOND LS ICHNHEO—FHEENAIETH D Z &2 HE,. BEIRICHL
HABE (A 77U bR=ZT) SNBEEALLE
&—tE® (Centralised administration)

—TEBICL Y, RESBICHSNMAESHEADT /L X2 RMUTIHEHEEZETT LI EHE L WVIREER
FOEBIR MHHEEND
QAR EHEDBFERERADT 7 2ZADASZ S (Ease of access to costs and charges information)

BRANDT I/ L REZBRHICTH I ETURERFICT S
®IX b+ EHEDERMEDSH 5K T (Transparent presentation of costs and charges)

SEEMN (I —APEY MR E) BLUON—tr F—VEETOOM Y LT UWERR
OEZHENMABOREDFREZRBLA-ANF VR

(Governance in the best interests of pension scheme members)

BFOENREAAN THEE DR EZREBELICTHI 2EREF OEOGVWANF Y RZERT I2REDHE
ERETTILELNDH S
QEFEEDEET L EHE (Design and implementation of solidarity clauses)

REDELHEOEKEERML, SABEATOA vy T4 TEHEBERH 2 (EHFTEE D KRERE%
Lo V) B TORE
ONERy F DIETEER -0 DXE (Measures to avoid the proliferation of small pots)

NNRERRE AR OIETE % Bk 270 DBERFEANVE




<FXxalhl—>3VERE>

QZELHEN L5 IH LADIBIT (The transition from accumulation to decumulation)
THFILL—YavERBEOBERT—FT 7/ F vid, HEEOBUZER LEBBRRORRT—F77F v &
—HT DL KT IMNENH D
O3B LDOTF 74 FF 7Y a> (Default option)
LSEOFEERESEBRCINTOFEESICHLT, A5 L3N8 EH L CRERSFESTERINS &
ATFLLRLTODT 7L EDTFFaLL—vay - F 7 a Vv BEETINENH S
Q7 ENARICT /2R T B1-HDIEH Y —E R (Signposting service for accessing advice)
YR T RANA P —ICBNT 2 ER OBIRRO%E
QRFLYB/ICLBTRENAR -7 2—DL E2— (Review of advice sector by regulators)
T RNAZDOAR bOFERERT KA Z0BYME
OR#H7 7+ X (Early access)
BEABRICBEORENRE L EORFEOKRRICRY . FEEE~NORRT /X 2RH 2 Z LITEFIMA
FIE~NOSIPRE~DA 2> T4 TERD

3 BiZLomEMHESR (NDC)

OECD /N [E O CARFRICHES EoMEMTFE4E (NDC) HlENEAZNATWNDD
X, AV=2—FT2 AXZVT, TET, A—=FY R, JAT=—0 5 »E 8L7x-5TH
Do

A = —7 BT H NDC DEANIFT 1999 FETHY . BAKRHE LTUIA 2V TRT b
ETIENTWEN, EEWHEDOTA FTA L1994 FICHESTIRESh TR, AT
WD THAEHEIZ NDC OEAZRE LIZELE 2o TnD,

/v = —IZ81T 5 NDC O AT 2011 4F L o> 4 2 ENTHARTHR D BNV, FETL
FIZENT il E 1990 R LD BIAE > TR | AV = —TF v L ARRICESIE O
BT EHEBOCH CTOERBDEMR S AUMITE TV D,

AV =T R—=F 2 R 7 T O 3 »EIE, NDC 3SR O R EHL A4 (FDC)
ZOFERFOHIE L L TAZ— LR, A—7 2 FTIiE 2014 FOKET FDC ~DAIAIL
EE WAL EFINTWND,

NDC ~OBITHEIZ, 7 hET EAR—TF 0 RTIEEL, 41 Z V7 TIEEMICh 2817
HFNRESNTZD, AV z—FT & VT =—THEIT, AV =—F VIAEFET 154
. /7 = —TIEAESET 10 FHA, FIAGEEOHHxIG L 2o Tn D,

NDC $lEICxd 2 HB L EL A D= XL EFFOEIZA Y = —FT V2 THDHN, /Ly
=l FERRY TV Uz VA7 7 K (SWF) DBHlEOZEROHR L 7> T D,

18 XU 2y TIIMBIES~ 2014 FI2 NDC VB A S22, 2022 2 FDCHIE~EEEIN TN D
19 MAFED FDC ~O AR LI2GE, REEIO—E (2.92%) 75 FDCIZIRY MiF 6T\ 5
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(X% 1-21] % E > NDC il OfE 2

WA RE 1994 2009 1995 1998 1995
BAR® 1999 2011 1996 1999 1996
_ 1938-534 E B lBES 1963-624 F - BB 45 IBFIEISIS£LLLMA DB . B ,,
FEBIT 1954484 £ AL : NDC 19634 4 % h UL : NDC IBRIBEMAISEE R HTIBIRS | 19495 EFNLIRE  ENBERBAT | BIBSISAT
FRMAE :NDC
NDC or
2 B4 & I B NDC +FDC NDC NDC NDGC + FDC NDC +FDC
NDC 16.0% NDC only 19.52% NDC 14.0%
Rin FDC 25% 18.1% 33.0%|DC 16.60% / FDC 2.92% FDC 6.0%
o . - HERRESREENE ' N =
HEUMERMEY (ESERE HEEERE GDPHL R (55 F 1)) (L REETE) HIER RESREEEME
EEXBE FHES EFRA0TSH
251K FHEREREAI6 1 (20214 Hvi5) CPI CPH+FEE R ED20% CPHRE A EHRIRMEDT5%
CPI(50%)- 1 & &+ 5 % (50%)

BRRELHE |F

T« BREEIN DER T =7 77 AR BT ERL

3.1 NDC HIED#HE

W& oM E LA E (NDC) il 1, BLHE ToER 73 (PAYG) OESHIETH Y |
AN AU IS E (D WIA B R) 7 vy y hand i, EROESITBEDE
BEAGE DA TON D, HAAME EOBEITEEEMICEIS DT TIERNVO T,
FENIR O EHLHE A4 (FDC : Funded Defined Contribution) il Xk 5 (ZEM U % —
IFFEA LS, e LIEFIENY 35S 5,

EEZTHINTEIFEENEAR L 2D | Rl S 7oL & BRSO AR CTHh S E A 1
JEOFESHER A . BRI IC T DR —HR (md— F) OFHRmMTEID Z & T, RS
AR IND,

NDC DAY v k& LTI,

<L () el (3248) ORRIERE S

- 1l EE DB R e FTREME & & 60 D

c EEZREOFE R OELR KB SN D Z LI K D EHb~BERITTHG
ARBREER EON TN £ D

ENHET HILD Z EMEUN,

—7 T, NDC OREAMBEIZIT, FI1C L5 HEL RO OB R IEEIXE £
RNz, AT 2 —TF R0/ N = —"Tik, NDC Ol EAN THRIMIFIZ X 2 AR PRFEE 4D
RIE S, JWH LR o—8ofsh e LT, KE, EE ERSFE T i BEEE
DI HSWTIE, MARE~DZ LYy MIIIAEZ DA LTk S 2 & 5 7ol
DEHINL TS,
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i, AUV =—7 U TCIHBREESR L OEEFEEOMIFE L FEEHEN O ER TRICBE
FTOHEMAZE S 72912, 1999 4205 2001 FIXNTFT Ny 77 —7 7 > FREDOK 3
D 1 BB~ EBEINTND,

NDC%m&ﬁﬁ@ﬁffkét@@%% ISR O D OB EREDOATREN R & 5

. BEHIER—BRME DG L TWDIAT 2 —T U F3 RNy 77— 57 R (AP 77~

%)%ﬁo J IV = — DA I — B HARST LT e\ 2 b — AR BUR B TR
THZ LI D,

W, /vy = —WBUE, FEA AN B O & 7R T3 A I T S 40 5 MBS &
2o THEY ., AHIAIZE R SWF Th % GPF-Global % i U T HEA ML ARy DR FAHH Y
FADEUT O— R BUZ VA E TV D,

F72. NDC v A7 AMIFRINZ 0L Z BIETH D TH D0, kkx e TRSME D FL A
AENTNB IO TEEEAA U5 ATHEMEIZIE 25 & O TIE722v, NDC #1264 5 HEZE
A D =R LEFOEIFAT = =T VT TH LN, /AT =—ZERRY T Y v =)L
277 K (SWF) OFEBRHIEDOLEMEDHIRE 72> TN D,

32 RHI—F>20ONDC

321 BARE

A = —T BT DS EofEEILE A4S (NDC) OB AL 1999 4 Th 0 | B AR
ELTEFAZVTRT FETIZENTWDED, BeWEDTA R T A 13 1994 FITHEST
WESNTEY, HRTHO TEEHIEIC NDC OEAZRE LIZEE 2> TN 5,

AT =T T, B EOERITINZ, 1991 05 3FEEF TO~A T AKE LV D
FRBBREED D | I O FHE rTREPE A~ DGR B £ - TV 2 &2, FEYHE~DJRE)
hhtleolzlanTng,

1991 4 9 H OfRR%ET 1982 0 L BEA - TE AL REW DM 2o L, faf
AT & LToARAF » F0l 4 3% (BRESE - Fie - BlA - % U 2 MR TW) OBSIEHE
DAL, 11 A ICHESPISERS 2 RO 555 T 5 OREE A R—=L T35 HFEEY —F
TIN—"T] BNREI NI,

1%4$1ﬂ CHEAE 4 5 LB RFERD b EPFEHEDREIIAE GHEAE) L, 6

IIHFEBWEDTA R T A DR TEGR émﬁﬁ)9ﬂ®%@é?ﬁA§£Eﬁ%“&
ﬁ%@ﬁﬁébt_&%%bﬁixﬁ/n—wi@%%éh4¢ﬁ®%ﬁﬁ% g Yo
X CHEAUHEIERIL 1998 4F 6 AITANL L. 1999 0 L FEEHIE~EBITL TV 5,

0 HERFWIETEREGEDA L N—ThHolzid, WHNOEERKAFE L TWRNolzlzdh & STy
%)
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FRHEOBAITAA MM OO, Ny T 7 =77 RTHD AP Kdip b, AP HEE5%
ORI 33D 1Y (1999 4 & 2000 £EI24% 450 & SEK, 2001 4iZ 1,550 & SEK) D%
ERBNTH~EBE SN TN,

[ 1-22] AW = —F > 1999 FFELSUEDOHES

199149 A g% — RSFHE4RICX 51
I

e Ui
(LT —X 2 T T N—T ] OFRE
1991411 H | « 5EBHW 7 ONRFED A N —

- MRS BRI Y KRN EE

Bt A% RO S HENELREDT-DDORE (HKEFE) TOoWTEHEE
(5AE)

1994456 A |HE B WHED DD T A FIA4 v HEEICBWVWTIRE
MEEWHERAT SV — 7] OFE

c BHABOERMNBN A N—

« FEA R BRE Y R N R

- BIRERERORE

W% AR EHER
VORI | e B D - th . D R Y 2 — % JE

FEAEHIEGEICET ISR ERE
SR EIT SN =T ICEBWTHEL, &8

19984F4 7] |-t Bl 2 TR R & E =42
199846 1 |[Al 145 %8 D AR Al ST

19944F 1 H

19944F-6 H

19974114

HIFT © 2002 4 4 A S REFESFESTSER TFEAEICB T el EDE R

322 R xz—T>2®NDC FIEDHH

A2 =—7 D NDC Tld, FeZAAEOR I 1.6%DOFI SRS EH S Tnd 2
LD BRI OFESZRFITRBEIE LOFR IV b E< B EnTn D,
=L, BB OFESEHDO R T A NllTlEL, FHES EHEND 1.6%0 2 L5
DI, FHFEEZ RO ORI ES LRRE TRIZ B L > TV D,

A7 = —7 @ NDC HlFEIIX AT A 7 = X ADMAA TV D, R OHLH 4L
INEOBAEMEIZ NNy 7 7 —7 7 ROERREEZ MR RS EEOFEN ., FEAMEEE T
o172 (NT v A ([balanstalet : BTI<1) HAICHEIFHEA I = X AT HEEB L, FE858H
(B MR ORIDWVESFEO FFHIER) L FRSRED AT A RER @H LV HIERWE
Iz bNA AL 7o s TS,

EEFEER DM ESAEE ERl>Tnd (BT>1) HAICE, FEHSE CHREL WA EAD
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ST RO AL E RIET S TFEEH) 12 L > THEERE EFSTHRBITI AT A RINAHM,
ELmNESAEE T2 (BT<1) HAIIE NI 2K L TATA REan b,

M. [T 236880 13, BAEEDOART U AERORED 355D 1 NEET H E 7
S TW5,

(X2 1-23] FEE&ZHREFEDATA R4 A—PK 21

Work income
and pension
A

‘\
Development of
average income

- o
-
.-
- - —
A - Recalculation by
_ - L change index
B I Pen5|on indexed

I without taking the
I growth norm into
reconsuderation

The date of starting to Age

draw pension

HiFAT : Ageing Report 22 HAFEA Y =7 7T AT FCHAE R

2024 R Ageing Report Tlk, TFT#5HE% 2% 100 725 104 ~& 4% EH-L, T~
x%@#lwﬁ%ﬂm9~kﬁTbk BOERBFIDRENTND

NT U AROIRZED 3 43 @11%&éh51@%n7/2%ﬁ10%m[Hm% 1)
1BlE720 | a5l & FIFRIL 4% TiE/e< 3.65% (4%X0.9967) L7325,

Fio, BEFEEE A 7 = X AP ETIC, FEFERMEEAE LY Eilo72 (BT>1) HBAIK
T, TRT 24688 AN TR DL~V —ET 5% T 294 FRIT TFEHER)
I bEWEERTEm SN D,

AT 2 =T DOHBREA D =R LT U —~ g v 7 %D 201LECHD THEREI SN,
2018 FEITfE IS TV B,

2 R L O BYHESFL “B” L7222 M, L6%DEGIHROMMICEY “A” ~LHiff| LEFEHEND
D, ZARBREGR OESEDIINIFIT &S LAR LB L T 1.6%0 721 2%
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(K% 1-24] AT =—F > O HBFHEEH

Index :
Balance Ratio
240
1.15
220 Income Index
200 Balancing index=income index, 110
balancing terminated
1.05
180 \
<1. i
160 BT.1 balancing ) 1.00
activated \ BT>1. higher rate of
indexation
140 0.95
Balance Index

120 Lower rate of indexation 0.90
100

DO HANMNSTNONNNOANMNITIINONNNO A NMT I 085

ae8c8cccece388cc0c00o000000888 5883885882080 8Sn82]5R]

AFNNNNNNNNNNNNNNNNNNNNNNCNNQ QIAIQIIIIIIIIIIIR]II/IKRRR

T« BREEIN DER T =7 77 AR BT ERL

33 /)2 xz—0MNDC
3.3.1 BARR

VT =BT A Lo EILHAES (NDC) O AL 2011 £ TH D08, F4eiE
~OiEIE 1990 FRZ BTSN TEBY , Ay =—TF » LRKICEHMMOREmRE KT
FHEEE TOAENEMR I NI TSN TV D,

[ 1-25] 7 7 = —d 2011 FFESUEOHR

20014E3H | T RTCOBRNREKELEFZDDOLOBLDOELDA L NN—TCHHkansd MEEEZER) %

200249 A FEZAERIT HEREE) 2R
C B, A= b — . Z oM OFIZEEE O M T

20044E1 A |[FEEFZ B AN TiKEHMEE (NOU 2004 : 1) | ZH#H

20044F12 A |BUFIZELZELOREEICE ST THE (St.meld. nr. 12 2004-2005) | % 1T

B DFEAEEDO KRB OV TIRE

20054E5 A | « 5. R5FR. XU A MARER., BHE., FEEOSE TOEE

S S BRIV I EICEA TS

20064710 B IZRITHRES N D O BRI ST TEE (St.Meld. Nr. 5. 2007) | %34T
CEEREDO LM NEEFEE

20074E3 A [ 2 R THEER N ELEWETAE

20094F F5 |4 4 o 8 BEE VA 42 R U kAT
201 14F 1 A |44 i 8 0 FEZEH 4y 3 g A T

T« BRE RN DER T =7 77 AR BRI ERL

s
o

2001 4 3 HICT RTOBRANTE L FZE2N DDA D A o —THR SN HESEE S
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NExEsh, MEEEFESR) »LoWEELZ RIS, BUE, a1/ — r— ZofoFggk
RO CTiim 2 D H AL, 2005 FIFEBUCEED K CTEEBULD 5 6 5 W NG E, 2007
T 2R £H 6 BENMESLETERE LA, FIEOEHMOEBIESEL D F4
SEBREER OFES TO AL 2009 £OF L7210 | 2011 4F 1 A ) BESWED LR
AT STV D,

332 /)9 T—0NDC §IEDHE

WA Eome B4 (NDC) #illE DA > 2484 (Inntektspensjon) (2%, FEAE%E (G)
D716 2% ERELTI81% 017 LYy &b,
BREFEEZNE (Wa) OFERIILLTomEY T, A BES EHE (w) THEEEINS,

A-1
Wa=a- Z I (L +w)4
=0

W, : pension wealth by age of retirement (A)

a . rate of earning of pension entitlements (18,1 per cent of pensionable income up to a
ceiling of 7,1 times the basic amount (corresponds to approximately 115 per cent of
the average wage for a full-time employee)

l; . pensionable income by age i (pension entitlements can be earned from age 13 to age 75)
w . nominal wage growth applied to index pension rights

IBIEIRFIC 6T 2 EMEERE Bra) 13, BEHEEZHE (Wa) ., EIFHERMEK
B L7 EE R (Pra) TR 2 2 & TREAE S L RGBT D L FESFE IR T
Do

FERREIT, HEFED 61PN TAR SN, FRIODAFI TSN TRHESND,

. W, Wy
K.A = == P
by a v (1405 - (w+cpi))*4
x:A pKl‘Aix |: 1 _|_ HT)I—A
bkax - average of the probabilities of person from cohort K surviving to respectively x and
x+1 years from age of retirement A
cpi . consumer price growth

2 TNEA LFHEHEOVHEEDOK 115% L ST D
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EEREE . Wi BE0REUL BEMAEDLET-LDOEEET D L, x K CTOERGF4
R (Brax) 1TRO XY IZERIND, IBERFEERIZ T X700 Th D B AREIFESX
HOBEAEIL, B OB L > TARZE L INTWAS

Bgax = Wa (1405 - (w+ cpi))*4
Kdx =~ (1+05-(wHcpi)xa o= WTep
Ex:A Prax © (1 ¥ W)r—A —

W, Y WNTESR EFE S EEFERE (42 0.76%) 22 L3I WEEBEAT A RAEHS
TV, 2021 E LWl (50%) & &4 (50%) TOEEMETDAT A R~LEX
iz HhTna,

FEERRET, EFEEIESZIRNEEL /2D 62 ORIE L 72D 61 AR SN, £
DFEDEFIZONTH FRHHENR AR STV D,

(X35 1-26] £ « ZABRMAFEIRRI DOFEAFRELOF] 24 (1965 A4 F AU LARE 13T HI1E)

1955 1960 1965(f) 1970(f) 1975(f) 1980() 1985(f) 1990(f) 1995(f) 2000(f) 2005(f) 2010(f) 2015() 2020(f)

(7] 19.24 19.93 20.41 20.79 21.33 21.87 22.41 22.93 23.43 23.92 24.39 24.85 25.29 25.71
63 18.43 19.12 19.60 19.98 20.52 21.06 21.60 22.12 22.62 23.11 23.59 24.04 24.48 24.91
64 17.62 18.31 18.79 19.16 19.71 20.25 20.78 21.31 21.81 22.30 22.78 23.24 23.68 24.11
65 16.81 17.50 17.97 18.35 18.89 19.43 19.97 20.49 21.00 21.49 21.97 22.43 22.87 23.30
66 16.01 16.69 17.16 17.53 18.08 18.62 19.16 19.68 20.18 20.68 21.15 21.62 22.06 22.49
67 15.20 15.88 16.35 16.72 17.26 17.80 18.34 18.86 19.37 19.86 20.34 20.80 21.25 21.68
68 14.41 15.08 15.54 15.91 16.45 16.99 17.53 18.05 18.55 19.04 19.52 19.98 20.43 20.86
69 13.62 14.28 14.74 15.10 15.64 16.18 16.71 17.23 17.74 18.23 18.70 19.17 19.61 20.04
70 12.83 13.49 13.94 14.30 14.83 15.37 15.90 16.42 16.92 17.41 17.89 18.35 18.79 19.22
7 12.05 12.70 13.14 13.50 14.03 14.56 15.09 15.60 16.10 16.59 17.07 17.53 17.97 18.40
72 11.28 11.92 12.35 12.71 13.23 13.76 14.28 14.79 15.29 15.77 16.25 16.71 17.15 17.58
73 10.53 11.15 11.57 11.92 12.44 12.96 13.48 13.98 14.48 14.96 15.43 15.89 16.33 16.75
74 9.78 10.39 10.80 11.14 11.65 12.17 12.68 13.18 13.67 14.15 14.61 15.07 15.50 15.93
75 9.04 9.64 10.04 10.37 10.88 11.38 11.88 12.38 12.86 13.34 13.80 14.25 14.68 15.10

HIFT @ NAV NG EE T =7 7T A IR IERREIERL

2 Wl (cpi) &S (w) EFROVHTHREBEEIND
24 EFERICIXESREIT. REEREFO | (623800 H, 621K 1 0 H ) OBIENAXRSINTND
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4 FULET7LER (ROI—TV) I2BI+577 2 FEE

AU x—FT  rOAMNFEIT, BT (& E o T [Notional Defined
Contribution : NDCI) ®Ofif5tpil4E4: (Income Pension) & . il NE)E & FF RS2 O
ELHF4 (FDC) ThH 7L I 7 L44 (Premium Pension) @ 2 DGR I LT
Do

FHEELMAF IO TREDO 185% 2T 225, 2D 5 B 16.0% 03I FLFlFEaIT
2.5%N 7L T MERICHIUH S DR L 2o TN D,

(X3 1-27] 2T = —F L OEEHIFEDA A —VK

Private pension

Occupational pension

Premium National public pension

Income pension :
pension

T« BREEIN DER T =7 77 AR BT ERL

T U T LAELEA~D 2023 4 12 H RKEFETOMAE ST 832.7 1 N (B AFE 643.3
TN, % F 1894 HN) T, EHEEESIZ 2K 1T8T BAV=—TFT v « 7O —F
(SEK) &72>TW5,

41 REIT7 U FDEE

AT =T DT LI T LA TIL. The Swedish Fund Selection Agency (FTN) 733%
SEEH, TUIT AMEEOT Ty M7 4 — MR ENOEE T 7 v ROBRENIE S
TW5,

TV T MERITIMAE OBIRO A 2 B LRGN T FFEOEEEMN SO &
bbbt 77 v b7 r— A RIZBEINET7 7 RRDIMAENABICTY 7 > R %
T25 L5127 > T,
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LN LRRS, 77y b7+ —A RIIBRERINTZT 7 FEUL, B — 27 KFIZiX 800 i
ZHRWMERY  MAFIZEL D7 7 FERDEE LW EDIERfA AL TW 2 & & [5E
B0 7 7 > RIZ X W INAE OEESEFEN RIS B 20358 E Lz 2 Lo EAHHI O
B LB HED SN TN D,

ST 2 e CIThO TR Y, 72— X1 (20194 11 H) TIEEE7 7 > FoO#H#RL
PATOI, 7 = — X2 TIXHR SN OBUFEBIC LV 7 7  RRRESND Z & Loz,

7 ==X 1 TOPPM ~DOBEEMF LHHANBRIZUTOL IR b D Lo TND,

I?MH%T5%SEK%L@@%%E%%O

ASHIERE S FULOFED T v 7 La— REko

%mk7*774/7@ﬁ@($ﬁ@$@ﬁﬁ )

R 5t TR DR EE 11

PPM ~D 7 7 v REGFHIT 1 1 EHS 25 7 7 K& T

PPM i DA ST T 77 4 A~OHHL, AT F VT 1 OFARZE R

The Swedish Fund Selection Agency (FTN) (22X 277> ROEEX, 77> ROEH
JERE (7277 4 7MW - Ny T EN) S ERERGMICERM S, 2024 £ 3 HITH 1L
LT, 777 4 7EHORMKEKRT 7 NIZ 6 DO 7 7 FONEE S, 2024 4 10 HIZ
IR T a— AT 7 R (677 R) EXy T EHORMNBKA T 7
K (477 R) PiEEINTZ, SBBIART 7 ROBENEMIN TN FETH D,

<T 7T 4 TIERARINKEK T 7> B>

2023 fF 12 ARBYETIE, TV IT7 AERIIERIWTWERIT IV =07 7 » FiF
22 AT, 130,049 4 OIMAE 3% 107 {8 SEK 21 L TWiz,

FA7 Y —DBET 7 > FEITRK 6 KL S, 35 77 » RAUGE:, —KEE @i
L7770 RiE12 77 FThole, ZOOH 1507 72 FIISEZERY T, Mol
7 7 v RI3EARREEZ 72 LT & LTRSS L, #8-72 10 77 R3A 2 B =
— - I =T 4 VT EOREFEEDORNE Lo TV D,

FHMIE 0~4 (4 DI B) @ 5 BtfETirhi, FHiiEEIX, @Y Y —A (Resources), @
77 v KoL 7 A (Fund, philosophy and process), @& /N7 4 —~ 2 ALK
— 74 U A4 (Investment performance and portfolio construction) ., @#IT, FH &
Y A2 2k r—/L (Implementation, administration and risk control) . ® %t} (Fee)
DEHOLINTEY, SN 6 >D7 7 FIZHOWTIE 5 HAIZSWT, i~ 7~
RSB E DHIA A =27 T TRBARIN TN D,

25 22 000 £ OMAE D 24 (& SEK OEFER 3 >D/NF L 2A7 » o RCEH LTV 7= Falcon Funds @
Y7 e 77 R EAE L HXED Temple Asset Management) O& &M THARBE &R0 . A OE
HABEEITHEENEELZLO
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BHENTZ6 2O T7 7 FDH9H 3 ONTLIT LAESTOBIFET 7 B, 3 O0HH
Ty REoTnS, FHEHEHEROL P 0.08%~0.38%. 6 DD T 7 ROT TN
SFDR D 857 7 K&l oTWW5b,

(X5 1-28]

Fund name

Fund manager

abrdn Standard SICAV | -
European Sustainable Equity
Fund

abrdn Investments Limited

AMF Aktiefond Europa

AMF Fonder AB

T 7T 4 TEARMNRA T 7 FIC®E SN 6 7 7 RO

JPMorgan Funds — Europe
Sustainable Equity Fund

JPMorgan Asset Management
(UK) Limited

New on the fund platform No No Yes
ISIN LU0094541447 SE0000739153 LU1529809227
Country of registration Luxembourg Sweden Luxembourg
Currency EUR SEK EUR
Start date 1993 1999 2016
Assets under management approx. EUR 276 million approx. SEK 8 billion approx. EUR 961 million
Negotiated fee 0,30% 0,08% 0,38%
SFDR Article 8 Article 8 Article 8
MSCI E Ind Total Ret

Benchmark FTSE World Europe Index (EUR) |MSCI AC Europe NR Net) urope Index (Total Return
Sharpe ratio (3 years) 0,51 0.64 0.88
Standard deviati

andard deviation 15,81% 16.32% 16.17%
(3 years annualized)
Information ratio 0.56 0.62 0.49
(3 years)

Fund name

Fund manager

Nordea 1 - European Stars
Equity Fund

Nordea Investment
Management AB

SEB Europe Equity Fund

SEB Investment Management
AB

Swedbank Robur Europafond

Swedbank Robur Fonder AB

(3 years)

New on the fund platform Yes No Yes

ISIN LU2700275808 LU2412067188 SE0000539454

Country of registration Luxembourg Luxembourg Sweden

Currency EUR EUR SEK

Start date 2017 1988 2000

Assets under management approx. SEK 8.0 billion approx. EUR 129 million approx. SEK 10.1 billion

Negotiated fee 0.200% 0.099% 0.210%

SFDR Article 8 Article 8 Article 8
Benchmark MSCI Europe Index |MSCI Europe Net Total Return

Benchmark MSCI Europe Net
(Net Return) Index

Sharpe ratio (3 years) 0.77 0.71 0.56

Standard deviation 0.1727 15.96% 15.74%

(3 years annualized)

Information ratio 017 -0.38 -0.37

HFT : FIN 2 BES S =T 75 R ek

<Ry THER 7 a— AT 7 >

2024 -9 HRBUETIL, 7V I T AESITBRBE SN TCWERIAZ T I —D 7 7 FiE 11
AT, 307,890 4 DANAFE K 514 /& SEK A L T/,
WA73Y —DFET 7 REUTRK 6 KL Z4L, 18 77 ¥ ROSE:, —KiES 4 iHilH
L7277 RiE11 77> RThoTz, 2O H1OD7 72 NiIsHEEZERYD T, Ko7z
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10077 KRS U HEa— - I—T 4 VT RDREBFEEONR L I> T D,
BRESNTZ 6 2077 KD H 3 DR T VLI T AEETOBGFEY 7 > R, 3 D0
Ty RERoTWD, FEEERO L U1K 0.0405%~0.064%, 2 D7 7 > K% SFDR
DIKT 7R, V477 FRSFDRDOB8EKT 7 ReZpoTnd,

(X3 1-29]

Fund name

Fund manager

Handelsbanken Developed
Markets Index Criteria

Handelsbanken Fonder AB

Handelsbanken Global Index
Criteria

Handelsbanken Fonder AB

Ry TER 7 — 7 7 RIGBEINT-6 772 ROE

Mercer Passive Sustainable
Global Equity UCITS CCF
Mercer Global Investments
Management Limited (MGIM)

New on the fund platform Yes No Yes

ISIN SE0020846681 SE0011309707 IEO00OYDRUK4
Country of registration Sweden Sweden Ireland
Currency SEK SEK SEK

Start date 2023 2018 2019

Assets under management

Approx. USD 2 900 million

Approx. SEK 9 600 billion

approx. USD 3 600 million

Negotiated fee

0.0405%

0.0405%

0.0640%

SFDR Article 9 Article 9 Article 8
Solactive ISS ESG Screened Paris |Solactive 1SS ESG Screened Paris | Solactive Sustainable Global
Benchmark Aligned Developed Markets Aligned Developed Markets Developed Equity EU Paris-

(since inception p.a)

Index NTR Index NTR Aligned Index
Relati t 5 ) t
elative return (5 years, up to ) 0.21% i
2023-12-31 p.m.)
Relative return
0.02% - 0.21%

Fund name

Fund manager

Skandia Global Exponering

Skandia Fonder AB

Storebrand Global Indeks
Storebrand Asset Management
AS

Swedbank Robur Access Global

Swedbank Robur Fonder AB

New on the fund platform No Yes No

ISIN SE0005281847 NO0010839640 SE0007074059
Country of registration Sweden Norway Sweden
Currency SEK usb SEK

Start date 2013 2018 2015

Assets under management

Approx. USD 1630 billion

Approx. USD 3 400 million

Approx. USD 3360 million

Negotiated fee

0.0438%

0.050%

0.039%

SFDR

Article 8

Article 8

Article 8

Benchmark

MSCI World, ex client defined
securities index

MSCI World Index, net return

MSCI World Net

Relative return (5 years, up to
2023-12-31 p.m.)

0.37%

0.46%

-0.16%

Relative return
(since inception p.a)

HFT : FIN 2 BES S =T 75 R ek

<Ny T EARMNKEA T 7 o K>

2024 - 9 ARBUETIL, PV IT AMMERICBEINTWERAT IV —D7 7 Rid 7
AT, 180,451 4 DANAFE 3K 165 1€ SEK A L T/,
W7 T —ORET 7> FEITRK 4 KEZ, 12 77 2 RPRIREE, 8 77 v KA
YHAEa— s I—=T 4 VT EORMEFEEDORNR LIRS 1T 7 RREFEZRZ LT
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RipolcE LTRER, T7 7 ROFNL 477 0 RIREEINL TN D,

BRI 4 DO7 7 0 RIZWTR b7 LI T AEETIEFBR Y 7 v RERoTN 5,
FEEEO L 213 0.039%~0.06%, 1 77 R SFDR D 9KT7 7 K, kD 377
KRN SFDR D 857 7 R&poTW5,

(5 1-30] Ny o TEHAMINKKR 7 7 o RIc®EESNTZ 6 7 7~ RO

Handelsbanken Europa Index

Fund name . Skandia Europa Exponering Storebrand Europa
Criteria

Fund manager Handelsbanken Fonder AB Skandia Fonder AB Storebrand Fonder AB

New on the fund platform No No No

ISIN SE0000624421 SE0000810772 SE0000531881

Country of registration Sweden Sweden Sweden

Currency SEK SEK SEK

Start date 2000 2013 1998

Assets under management Approx. EUR 2 000 million Approx. EUR 430 billion Approx. EUR 1260 million

Negotiated fee 0.0405% 0.0442% 0.0600%

SFDR Article 9 Article 8 Article 8

Benchmark Sohlactive ISS ESG Screened Paris |MSCI .Egro!ae, ex client defined MSCI Europe Index, net return
Aligned Europe Index NTR securities index

;g;a;':ze ;it:::‘()s years,upto 15519 0.49% 0.13%

Fund name Swedbank Robur Access Europa

Fund manager Swedbank Robur Fonder AB

New on the fund platform No

ISIN SE0007073937

Country of registration Sweden

Currency SEK

Start date 2015

Assets under management Approx. EUR 1 270 billion

Negotiated fee 0.0390%

SFDR Article 8

Benchmark MSCI Europe Net

Relative return (5 years, up to 0.36%

2023-12-31 p.m.)

HFT : FIN 2 BES S =7 75 R ek

42 TULET7LESOEEERKR

2023 12 HRBIECTO 7 7 REEERIOG R IL, #RX7 7 > R3 33.5%.,
NT AT 7 K (Mixed Funds) 7% 3.1%., 74 7% A 7 1%~ 7> K (Generation
Funds) 7% 14.0%. 1%~ 7 > F (Interest Funds) 7% 1.4%. MAE2NERIRZ1TH7%
Mo HEDT 74V k « 77 RThHD APT Séfa 78 48.1% L 72> T %,

TUIT MEEIEERISNTND 7 7 FEIE 2023 K TiX 454 7 7 > KT, 2017 4F
KD 8317 7 RIPHITKRE AL TWDH, WaRIFKRET 7 > F7% 315 (2017 4F-: 564) .
G772 N T75(188)  NT AT 7 K 35(93), 74 7H A 7 VA7 7 o K 28(35),
APTDTF 74k 77 K1 (1) L7xoTW5,
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MAFZ IR B DETOT 7 RIZEREAREL STV 5D,

AP7 (Sjunde AP-fonden) (%, 774 LAEE&DT 74V F « 77 R THDH APT7 Séfa =
EH T 2 BUMHERE CTd 5708, APT Safa 2§ 2% 7« 77 o RThH LKA T 7 K (AP7
Aktiefond) &4F|7 7 K (AP7Réntefond) @2 5D 7 7> K& 2 77 v REfAhEb
HIe 30O T 2R3 REEN St LBET M7 7 o FE L ThIRESN TN D,

[ 1-31] 7L 7 2ESOENEER WS

Premium Pension System YE A& FE ik = HER
2,500

2,000

1,500
osq 1110 110

1,000 759 839

471 602 - -
408 393

500 19y 267 308 53q 340 — | ! — R
rizismczmmnnlR
wn [¥e) ~ 0 (2] o - o~ [22] < wn (o) ~ o]
o o o o o Dl Dl — i — ) i D) Dl
o o o o o o o o o o o o
o~ ~N ~N o~ o~ o~ o~ ~N ~N o~ o~ o~ o~ ~N

m Equity Funds Mixed funds ® Generation Funds Interest Funds ® AP7 Safa/Premium Savings Funds

H7r : Swedish Pensions Agency 7> b4 =7 77 R A IR ER

2010 DT VI T AFEEDT 7 AV N« 77 v RE7eo7- APT Safa I%, 2023 FF KT
1 Jk 481 & SEK OiEMEERm = F oKD 7 7 > KT, MAED 67.9%I2H7-% 436.4
TADPEA (95 5.9%, 37.8 T AILT 7 Ri&IRE LT APTSafa 1), 7L I T L4
G OTENEPEFR SIS O DT 30%H2 Th o 72 b D23 48.1%ICF THLR L TW D,

7 7 v ROWRIE 33.5%~EKTFLTWA0B, 47 A7V 757 RThd
AP7 Safa IINAF OFHN 55 ik F TIIKEA T 7 K 100%, UV A7 OB & FIFMNETT
% 75 kLA ECTHHRAT 7 o ROMAAFULZEED 383% &\ ) AR A2 295 & fd TV
27 ERO@NT 7 R E 72> T 5D,

TV T AEENE A ST 2001 FITIEH 4 BIOMAEN 7 7 > REIR & F20E L7228,
ZDOBDOFHIMAEF R 7 7 o R A TS 2 HERIT 10%FRE & f5ed TR . AR RERH]
DSREE LR AN 5 LB 7 7 > ROBRAEf S T EEhTna,

2010 25 PPM OF 74V |k « 77> K& e o7 APT Safa 13, %77 F (AP7
Aktiefond) Lf&E%~7 7 > F (AP7Réntefond) @ 22D 7 7 ROMAEOELREE LT
LTV BALTDIATHA TN 77 RTHDHN, 55 E TOMKT 7 > FEALR
1% 100% T, 56 mELAKE 75 i DRALLR 3 40D 1ICH) T T 7 o FOMALLRAZ G & T
F T AL 725 TNV D,

W, AP7 TiX 3 DDONZ 27 7 o R ([HER : APT Forsiktig - /37 2% : AP7
Balanserad « 47 = > 7 . AP7 Offensiv) it L T\ 223, EER IR 7 K
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33% *« &7 7 K 67%., T ABTHAT7 7 F50% « &F7 7 K 50%, 47 =
CTMNIRA T 7 R 75% - &8 7 7 R 26% W) flAE bR Lo TN D,

[} 1-32] AP7 Safa O FE IR L RZ AL,
100%

90%

Equity Fund Fixed Income Fund

M 100% 67%

70%
60%
50%
40%

30%
Equity Fund
20% quity

10% 33%

0%

20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 50 52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94

HFT : APT NBAES Y =7 75 IR ERR

[} 1-33] AP7 OXT AT T 7 o RO

AP7 Equity Fund AP7 Fixed Income Fund
AP7 Offensive

AP7 Balanced AP7 Caurious

HIGH RISK

LOW RISK
= S, ° = AN 3
HIAT : APT DR Y =7 7T ATt MRk
5 e .
(% 1-34] AP7T O&pERS « U ¥ — o H#HR
AP7 Equity Fund AP7 Fixed Income Fund
1,200,000 34.0% 36.2% 3419 40% 120,000 6%
31.1% 3.4%
1,000,000 30% 100,000 2.8% SR% 4%
; 2%
800,000 14.3% . 20% 80,000
0%
600,000 10% 60,000 AO0.1! ’
’ A05% Ao.1% " A0 2%
400,000 0 40,000
y % ! -4%
200,000 Aulsz] |—| H -10% 20,000 |—| H H 6%
o MM £} 20% o MMl [] |_| 59% | gy
o — o~ o < wn w0 ~ 0 a o - o~ o0 o - ~ o < wn -} ~ 0 (=] o — o~ o0
= - - - - - =l - - o o o o = =l - - - - = - - =l o~ o o~ o
o o o o o o o o o o o o o o o o o o o o o o o o o o o o
~ ~ ~ ~N o~ o~ ~N ~N ~ ~ ~ ~ ~ ~ ~ ~N o~ ~ ~ ~ ~ o~ ~ o~ ~N o~ ~ ~
[C—JFund Assets (SEK MIn) ~ ==O==Return [C—1Fund Assets (SEK MIn) ~ —O=Return

HAT  APT ZBAES Y =7 75 AW AR RR
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5 milnit & FERIRFAKE

51 &EkribE AOHR

4 DEOEELOERESWVIITRORERNDH D . 7 40 T v RTIEEEMEOERNE L
2022 FEOEFHEB/ AN DL (65 Ll LD AN +15~64 i A\ 1) 1T 37.4% T EU27 7> [EF
BID 33.0%% LAl > TWDEM, TANT 2 Rid23.1%E 07 DKW KHEL 7> T 5,

7 4Ty ROZELRER AN RFREIT 2001 FI21T12IE EU27 EFEIEA Th - 7223, £
D% AT E IR HEAL TV D, 2030 ﬁﬁ%ﬂmﬁi TEAEMNMELS B, TOHLUIES < 13k
z:t‘b\wﬂ & 720 — HIZ EU27 20 EF A TEl 5 A3, 2050 AFEARLAREITFRE ERIZm 23 2060
ERCIFEIZF O EU2T EEE 2 BE S PRl L 72> T D,

TANT R @%Eﬁﬁkmhﬁi D372 D ARVKYETHER L C X 7208, A% AICF il
L3 T FHIC, 2040 FAETITIZ / VD = =R T =—F L OFfEA EHY | 2070 4R
\2iE EU27 2 EFH S B | é‘fﬁ@%tﬁ%fh@@%x E— Rt 4 2EoPTRLBLLV D
DERDIIARTH D,

A = —7 L OEBEJERN DI, 2001 FOERE Tl EU2T MEEE A BE - Tz

2. NOBMAEWZZ 2 b H 0 @EMED 2 B — RIFESCHR b O L > TE D, 2040 4
ﬁu%i4WE®¢?%%%$%EAD%@$&®E&@6%%?%6

J VT = —OEFENER AN DRI, 2001 O BRETIXIZIE EU27 22EEE A Th - 72

>\EETiEUWﬂI$ﬁ%TEOTkD\é%%EWﬂ#!$ﬁ%?@otmE?\
EU P L RFEDR—ATHRE L T FHIE o TV D,

[}45% 1-35] BFEMEE N DR OHER & T

Old-age dependency ratio Total population
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HFT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR
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IE@AD%H N, AT = —F U0 2060 FEE T AOBMNAREE . 0% B 1,140
TNBRETIZERIINTHR T2 L HIAERTWD, 74V T RE VT = —IF 2050 4
ﬁ%}]ﬁﬁi TAREEINT 22, 2OBITFDIZH2 D FRIE o> TND,

T 4Ty FIRETTEO 2025 R TADIIE—27 245, TOHRII AL D R
AT L TR TND,

(X% 1-36] A OHRETH

Total population Total population
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HiFT : [E# World Population Prospects 2024 7 H4EAE T =7 77 AW TCHEEERR

[X5% 1-37] A\ AAERCIEHERS O -l
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52 TigRanLfEBRFa

65 MM CO ML 4 0E E B EU2T EFES % Eal>TEBY ., BETIEIA T = —
TUMAAL AR 247 (19.64F) TEUBNTIZ Ny 7 LRoTW5,

(MEEE EORETHEAENHIRSND Z &< AR TE AWM & BRI D EFEFHO
T, BMETIE VT 2—RN 4TET Ry 7, Avz—FT v (1854) N 2{L, TANT
VR (11.34) TA4fL, ZETIHEA V=T VN 43ET Ry 7 AV z—T v (14.2 4)
T2H, 7TANTU R (11.94) THMER-TEBY, AVxz—T L /N0 x—XHEH
FOWEREFMOR S T2 K FIEL 2> TV D,

T4y NiE, B89, Lt 9.1 4 & EU2T MNEAEHWAIZE EF > Tnd,

T2, T = — P RGTIXLNEDIE S 28 2.2 FER VA, EFEFG TIEBMEDIE S A
0.5 FFRWVEWVWIRMAHABN TN D,

[ 2 1-38] 65 BT 4dn & fREES M

at 65 Male
25.
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at 65 Female
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5.3 FEHRfFTKE

AR DKUEZ R FHEARIC TR 2 I FENE L TR 0 | B TFIE, AR, Fitxt
RLTLHEGOFMHFIZL > T MRORAT LR > TS S0, BIMOFEFEORIR TH
EDOFEHI ORI KEL T 2 Z 3LV E S TVD

5.3.1 OECD Mg E=x

OECD DOFrffUa=RiL, BIEk%E OFeHH O BIRATHRIN AR T 5 LB TRIND A3,
“Pensions at a Glance 2023 TiE, 2022 FIC 22 & CHBHHICB AL, & EOEAER
7R IRIR AR IR T D Z L A RHRICEH SN TV D Z &0 h . KEOFEEHE O 2RI
il EE~OMABIM & B R IXE Z S I2 B 2> T D, 70, ABFEEDHTH LD, ()
SR ORI % 5D 50>, EEMAOTFESEE TEED L0 E S 1 THITER
BROPUHIIRES B DL LD Lo TN D,

3% 1-30] 4D % v NI 2

Net pension replacement rates - average earnings
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TANT R, FHERSICE D D EEHE ORI L IrEABERRECRERD
D—DLlposTEY | P RETOFSRERIT, ANFEREDOHTILZ 1 AT 26.2%, Bl
PR EEEBLIZF Y BT 36.1%& EFITIRVKIEIZH D28, EENMADHBESEEED D
L7 ATBEE 1%, *y T 74.4% Lo 3 0 EE ERIDFRRERE 25,

W, 7 AT ROFMESITEEMATIESH 528, OECD OF —4% Tk, MARILH:
SN (15~64 1%) ANDxtb T, BRIBESD 59.4%, B AFEAN 17.8%, FAFELEAFFT
66.0% X M Em < . REMAFIECTHD 3 DEEDMAROKE TIE, AV 2—T

(96.4%) R°7 4 7 K (93.0%) LIIKRERENHL DD, / VT =— (70.6%) & D
ZITJFERE TR,

<H#H> [¥FE1-3] 4 2ED OECD bR o g 27

Finland Ireland
100.0 100.0
90.0 90.0
80.0 66.1 80.0
70.0 64.9 65.1 . 70.0
60.0 60.0 ¢ 62.0
50.0 50.0 42.6
40.0 40.0
30.0 30.0
29.5
20.0 20.0 * 21.6
10.0 10.0 131
0.0 0.0
0.5 1 2 2
® Mandatory Public ~ Mandatory private Voluntary . ®Net ® Mandatory Public ~ Mandatory private Voluntary . ®Net
Norway Sweden
100.0 100.0
82.9
R 0
. * ) 66.5
70.0 70.0
60.3 54.8 & 623
60.0 5% 60.0
: * 13.3 48.0
50.0 44.5 50.0 :
40.0 2.4 40.0
30.0 54.9 30.0
20.0 39.1 ) 20.0
10.0 229 10.0
0.0 0.0
0.5 1 2 0.5 1 2
m Mandatory Public ~ Mandatory private = Voluntary . ®Net m Mandatory Public ~ Mandatory private = Voluntary . ®Net

HAT : OECD(2023). “Pensions at a Glance 2023” 0»HAESEYT =T 7T UREIFFEHETER

iSRRI COFTBRBEETRD L. TANT Y RE Y = — K EE T &
FHFERR AN E B8, 74 T v RIEFHIKEIC D S P75 » MRFTHER, 2
= —F A E RSB O RN L FONE VTR E 2o TV,

20 1= RAE, 0.5=PT 5P RAED 55, 2=PFH RIED 2 fif
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T4 Ty RSB ESFIFKECEDLT 7T FTHHOIX, BEERZREHL
HIRT G & 72 D AT ECE SR AAFAIC EIRD RN EZRMLTWDE LD EEZ BN,

AT = —T v OFF YR & Fr S R AE 25 DK I 1T B ARFARD B TOFHHE
BHRIT, 7m ATIE49.0% & FIFR L 22505, FFEEEITMHEN SN D FTRHEIC BIRD & 5 72
DHRIAED 2 (FOFFTILZ 7B AT 284%~ELK N5, 72720, @GN ADRBIFEE %
HOE D EPFRKEREE EAREES LR TG L ro T D,

VT =i, BARRREAE & D KA K YED O — T | AR A O PTG EL BT 45 D SR E ik 5
INAFAD ERRITIRNZ LB AT T30 OFfRREER L 22> T %, 72 iiE4 1T 2006
AR B IRAIANARIE & 722 TV D RARBLIE RS 3% L AR T2 ST EIRI% O Fifs o Lk
FHAZITEIN TR,

TANT v ROAFESIIEFFAEDT O, HH TR0 OFRER L 725, Fifs b
2B D ARFEA D TOFHUERIIBZNRATD 7 7 2 TiX 26.2%, FRIREOTR > F
TH 36.1% L7 VIRVWKHETH 505, AEEMADOHBIFESZIMNZ D L7 v AT 55.7%,
X v NT74.4%E 4 DPEOHFTHEVKHEL R D,

5.3.2 EU QERMFAEBAREER

EU @ Pension Adequacy Report T, BlamiI T 15% = (TRR : Theoretical replacement
rate) W OBEDBFIH I TS, TRR 1%, FFEDX ¥ U 7 Z48E L CRIEHIFE DF
SBUNANFZ BB RTONA & T 5 6 DT, kxR —AZNENDOBE & [k TRR
EHETE, HOREITE L DEOLK S ATHE (weakly comparable across countries) &
ShTW5,

72712 L. TRR (34 723 ¥ U 732281 2 BRI R TR R 2 X — 2 — 22k
HIHFRBRR LR T 5 LI2LD, FX VTRTA 74Xy M X IR EBEO®
T AT 4 2L, A EENTOESHE O IEMEICEET HIRE AL Z LA ER
L SnTnD,

2024 R D Pension Adequacy Report (25517 5 _X—A 7 — X%, 40 FEDOF v V7 D%k
AT AT 4 RSN 2 &R <OBITE Db RUVVER & L CTESR I DR ERIRAF v

(SPA : standard pensionable age) (23T, FEHER 72 EHZK TRbIN g Z L D720 40
FOX¥ VT OBRIGRK LI-HE6 & LTHEBSh TV,

2022 FEDR— R — 2 BT D FHFRTOxR v b TRR TiX, 4 AEOHF TR EVO
T ANT 2 KT T77.0%, ATV x—7 0% 66.5%., 7 1> 7 2 Kt 62.7%. / V7 =—[%
59.6% & 72> T D,

4 0E &b 3R DK, BEMOERIAE, 3 FRIDONHEIRFE L Vo 72— A TiE, TRR
CREREMT R, FEHED ) LETFr—2A OB A — b PHAEIN TN Z RN
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IININZ D,

W, (X2 1-40112 8 £ 5 AWG career length case 1%, 45E D5 AR & FEUER
HkAFln (SPA) £TT TRRIFFHEAEINTEY, XR—RAF—2D 40 F & B2 D8I F5 L
725 ETIE TRR OfEII_R—Ar— A% ERIDFER L 725,

BRI 20 & R—R 7 —ADN5y L0 B — A TIE, REDYE TRR IFRE K
T35, /vy 2—OKFE (66%) OHAE O TRRAK FIREIZ/NS WA, HAKRAEEA DK
ERENZLIZEDbDEEZ LD,

[i‘% 1-40] X U T RABITCORXR—7r—2 LD TRR @;‘EE\:

Finland Ireland
5 10
1.1 0.4 5.3 4.8
— —_ 5
0 b | — 0
) -1.4 07 14 . B |
-3.0 32 (5) 24 33 20 21 39
(10) (10)
-10.5 (15)
15
o (20) 19.0
-16.1 cLI -
(20) (25) 20.4
Average Low Average Low
B AWG career length case m Unemployment: 3 years B AWG career length case B Unemployment: 3 years
m Child care: 3 years Family dependant: 3 years m Child care: 3 years Family dependant: 3 years
M Short career (20 year career) m Short career (20 year career)
Norway Sweden
0.0
0 — —_— 6
[ | 3.8
-0.2 05 0.1 4
(2) 12 12 1.6
2 0.2 03
(4) 31 0 -_— ——
(6) (2) 0.8 0.3
) (4) 26
0 (6)
(o) 9.6 (8) -6.0
(12) (10) 8.6
Average Low Average Low

B AWG career length case M Unemployment: 3 years B AWG career length case B Unemployment: 3 years

w Child care: 3 years Family dependant: 3 years m Child care: 3 years Family dependant: 3 years

m Short career (20 year career) W Short career (20 year career)

HIFT : 2024 4F Pension Adequacy Report 2> b4 =7 77 A TE R VERK

N—=27—Z2T?D TRR ® 2022 & 2062 FDO Tl L DAL TIL, TA VT REfrE
2062 0 TRR 1% 2022 - L MR T & 72D | FRICA Y = —F VO TIRIERE W,

2T TRR ON—R 77— A3 40 FEOFET I TRIE SN TV ORENIRE < R
MBS & [F— DR R MR 5 72 O3t Sy M 2 I 1T BN H S E TH
LZLEDEBNRTTNDLHLDOLEEZLND,

—Ji. TAINT v RIFEESKEBIRER Y 66 i CED L RWAMETH D Z EEE L
EboThHDEELND,
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NR—R 7 — A TOHBOIFEE (TRR) OZ{k (2022 4, 2062 )
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[ 1-42] FERAIFTEER (TRR) O/ — ARIZE L (2022 4, 2062 4F)

Theoretical Replacement Rates ZavIVF TANVFVE Iy z— RAYz—FT
(TRR) Net — Men 2022 2062 414 2022 2062 Z=1{t 2022 2062 Zft 2022 2062 Zft

Base case: 40 years up to the SPA
High earnings (100->200%) NET 52.2 48.6 -3.6 54.0 57.2 3.2 43.2 333 )¢ 77.0 47.2 -29.8
Average eaming (100%) NET 62.7 59.3 -3.4] 77.0 7.7 0.7 59.6 53.2 -6.4 66.5 56.6 -9.9
Low earnings (66%) NET 68.3 61.0 T/ 90.9 90.8 -0.1 725 65.9 -6.6] 88.1 52.6 -35.5
AWG career length case
Average earning (100%) NET 63.8 64.3 0.5 82.3 82.9 0.6 56.5 57.2 0.7 70.3 59.1 -11.2
Low earnings (66%) NET 68.7 65.3 -3.4 95.7 97.4 1.7 = = 4 89.7 60.4 -29.3
Short career (20 year career)
Average earning (100%) NET 46.6 36.1 -10.5 58.0 54.1 -3.9 50.0 43.2 -6.8 57.9 30.5 -27.4
Low earnings (66%) NET 57.8 40.6 -17.2 705 66.0 -4.5 71.3 58.2 -13.1 82.1 382 -43.9
Career break - unemployment: 3 years
Average earning (100%) NET 61.3 57.4 =5 74.6 75.1 0.5 59.4 52.3 -7.1 65.7 50.6 -15.1
Low earnings (66%) NET 67.6 59.3 -8.3 88.8 88.5 -0.3] 724 65.2 =12 87.8 51.6 -36.2
Career break due to child care: 3 years
Average earning (100%) NET 538/ 58.4 =3 73.7 76.8 3.1 58.4 52.7 -5.7 66.7 53.0 -13.7
Low earnings (66%) NET 66.9 60.4 -6.5 87.9 90.1 2.2 725 65.6 -6.9 88.4 54.0 -34.4
Career break care to family dependant: 3 years
Average earning (100%) ‘NET 59.5 56.6 2.0 75.4 85.1 9.7 59.1 52.6 -6.5 57.9 305 -27.4

HIFT : 2024 4F Pension Adequacy Report 2> b4 =7 77 A TEHETER

5.3.3 65ZBEDFATEKE (OECD)

OECD 2HE T 5 65 OISk HE (FFEE&LSNEET) OBNNOYEFE &t T
%,/ VD = —390.0% T OECD ¥ D 88.0% % 00 L[\l > T2 23 hod 3 72 [Ei1X OECD
P E TR, 27 2—FT R 86.6%, 7 A7 Rid83.6%., 7 A /L7 KM 83.0%L 72
STWN5D, 721, 661END 75 TlE, /T =—2899.5%, A7 = —7 M 98.1% & 1FIE
BANAOYEFG L FE L 72> TWD A, WlEE S 75 RETIIRESKTLTWD,
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54 BEEODERYRY

EU &R U A7 2 (At-risk-of-poverty rate : AROP) (%, tE{RFEE &% D ALy AT S
DS ZIE OFTFFHRAED 60%LL FDO AN AT TRENTND,

2023 FFIZH 1T D 4 ED AROP 1%, AV =—7 13 16.1% T EU27 7 EFE D 16.2%
(VK IETH DM, oD 3 MENT VT =—8 11.5%, T AT KR 12.0%, 7 4> T
¥ FA312.2% & EU27 2EEE 200 TRl D KL 720> T g,

<fH>  [MFE 1-5] FlnkEfER AROP

Finland Ireland
30. 275 25.
216 20.6
25. 21.6 20. 18.0
20. ] 18.0 ]
17.3 .
15.
9.5 9.3
10.
10.
0. 0.
16-24 2554  55-64 AllAge  65-74 16-24 2554 5564  AllAge 6574 75+
®Fl OEU27 mIE OEU27
Norway Sweden
35 310 30. 267
30.
% 216
25 —
216 20 . L
20. 14.214.1 161 156
15.
15.
10.
10.
5. 5.
0. 0.
16-24 2554  55-64  AllAge  65-74 16-24 2554  55-64 AllAge  65-74
ENO OEU27 mSE OEU27

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR

EHRPEE R CTA D & 65 Ll B 2023 4ED AROP 1%, / /L7 = —728 EU27 EIZ /vy
= —% Mz 72 28 MEF TR LN 7.3% T, 7 4 > 7 > F(13.6%) & A7 =—F > (13.9%)
t, EU27 22 E RO 16.7%% FRl->TWDHHR, 7TA /L7 2 KL 16.7% T EU27 2 E - &
A TNWD,

TANT LV RIZONWTIL, E8E (77> hb— ) ABESOIRGKAED AROP ORI
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LR DTG T IRAED 60%IZITVNZ & D BN FEOFTFHFIED ERT 5 & AROP 132k
FA L, FEHEDOATA RRFHRO ERIZBEWA LR TT 2 WO BHENRALNTREY
2019 1% 10.5% T EU27 22 E ) (16.1%) 2 K& < TRV | 2022 1% 24.1% T EU27 7>
E (17.83%) # K& BRI EVILWE L E > TS, —H Tl 3 2 EIiT 16
~24 %D AROP Mo AR & bl U TZ22H L T < EU27 22E Y (21.6%) & E[E1D |
EERBOBRPFEMEEL > TWDENR, T AT 2 Rid 16~24 %D AROP 1% 9.5% & 7>
2K, F72. 65 WA D AROP T 11.6% & 4 2 EF K HIKL< . EU2T EFF = =
LABR=TIZRS SDOKRE E o TN 5D,

AROP [ZHHR D X 5 12 S E DTS RAED 60%LL FO AL LR TREN TSN, B
fE% 50%IC FiFbH L, TA LT RO 65kl Ed AROP 1% 4.1%~ & 24K~ L EU27 7 [E
T 8.6% & KE S TRV, BEDCEWICEY RXFIIRESE R bDLRD,

vy = —X, 65 kLA LD AROP 23 ied TS, ZAUERGEF 4 (garantipensjon)

LD RARFER/KIEDFTFHRAED 60% &\ D BfE ﬁ)fﬁbtlﬁlofb\éf:&)f%b\ R fiE
TR RAED TO%LL T~ L5l & BIFTH 17.2% &RV VRBLIC

<HH> [XMF 1-6] 65l o AROP #:& & BfE R o g
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HAT : Eurostat 2> BES T =7 77 AW TEHEAEERR

(K5 1-44] 2023 4ED AROP (65 55kl & 65 mll |)
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F2E FEMBBELHILIE

4 ENCEBIT A FERARESERKEE V7Y o2 X277 R (SWE) 13, LLTD X
AL DL TND,

(X35 2-11  TZRAWESEMEEL Y 7Y =277 K (SWF)

Ay z—FV TANLSVF
Buffer Funds
T : I =
e e ) LS ELRSIRE A S L
| e - FEXEL HITaF 017D | HERMAL L 20144E BELE SWFDISIFIC B EBE

~

s | Emwms mmws F--- \
ver IR - - \ BULDEHEREY 27 LOMREN
| s ExE26) S MELA BALTHNSNTOLA, RERES
! ! I HED B Y SN TH Y, AREE
wraas | | EXEN | gy | [ e e
[ keva | N e B !
- ¥ ,
s \ '\ I I HBREO—BHBIBIAR SN THY

m N T T L R4 FHEEIA £ — BAHS AR
k / QE?EE#I&@?I@Q%H@E /

T« BREEIN DER T =7 77 AR BT ERL

(K% 2-2] EAEELE (2023 4 12 HK)

&5

<Z74v7vF> <RYx—=FTV>

Kuntien elakevakuutus KEVA EUR 65,684|Forsta AP-fonden AP1 SEK 454,386
The State Pension Fund of Finland VER EUR 22,803|Andra AP-fonden AP2 SEK 426,040
limarinen Mutual Pensions Insurance limarinen |EUR 58,923|Tredje AP-fonden AP3 SEK 499,772
Varma Mutual Pension Insurance Varma EUR 59,077||Fjarde AP-fonden AP4 SEK 499,551
Elo Mutual Pension Insurance Elo EUR 30,046|/Sjatte AP-fonden AP6 SEK 71,747
Veritas Pension Insurance Veritas EUR 4,410
Seafarer's Pension Fund MEK EUR 1,376//Government Pension Fund Norway |GPFN NOK 354,300
Farmers' Social Insurance Institution |MELA EUR 362|(Government Pension Fund Norway |GPFG NOK | 15,764,700
EXES EUR 2,145|R & 01227 1

TEES EUR 2,110| National Pensions Reserve Fund NPRF 20144 FE 1

Z Dfth EUR 4,260|Ireland Strategic Investment Fund  |ISIF EUR | 14,544

T« BRE RN DER T =7 77 AR BRI ERL
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1 EEOFEMBUEE

4 MED S HBAT = —F ORGSR (PAYG) OA > 2484 (NDC) 1%, —fRMB)»
LUV EESNT-TE CERE S TEH Y, AP-fonden (Allménna Pensionsfonden) & FEiTi15
5OD/Ny 77 —77 K (AP1~AP4, AP6) %#Ff> T\ 2%,

Ny TZ7—=T57 2 RDHH AP61EFRS AP1~AP4 © 4 DD 7 72 RiX, HE&ET AT A
WODA T DEGITET HIHBD 4 55D 1 ForeZIF AN, F&T AT M L THE
BIHGHED 453D 1 T D% > TN D,

Al U <HERE S (PAYG) @ NDC 452>/ vy = —%, e AT LAt R E]
FEIT—MEL L B0 B S LTIV e, 2 v D = — DM BUIIEA TP O &R R T % | Lk
HEHHZ S5 L L2 AME M 5 O THE O MBUELE & 72> T\ 5,

AMBEOBIFINAIL, —H SWF T&® % Government Pension Fund Global (GPF-
Global, LL'F GPFG) I[ZBE v, FEATEP OMEBRFHH S %S GPFG 726 —ix MBI
LWIAER TV D,

., GPFG 7 b P REBU P RADESBIRIITMBUL— LR ED B TEY . GPFG @
FEINAEDOHANTITO bDOLEDHN TN D,

T AT ROSREESIE 213, tE2REREAS (Social Insurance Fund : SIF) %z U
THEMINTWD, ESRRES (SIF) (XFIHE5-BELES R (PRSI OfiLH 41z L -
THONTWD N, REDT—RMB O SN LHETH D, SIFIZ, antfvays
SOFISITHE D RFNDEE L, YHEITRTERDIREL LR>THDHA, 2021 FRE MK
ML LIEEOEF L B a—TiE, 2035 FENLRFITER L, T ORBFIRITRE <HER
LTS BB LIRS TWND,

7 4T ROFFHAIERIT, Tk Z & ITRILE bR S R D [ 2T
L] THEEINTBY BV AT LAOMBOEE TiEbZNENICRR LD Lo TN D,

NS 2 —0 5 b P RBUFSBIIRE AT Tl 7 ¢ 7 v REZHEAI4S (The State
Pension Fund of Finland : VER) 233y 77 —7 7 R& L TAE L, 5 BIREIKE %
B CIEHT BIRAFE4 4 (Kuntien Elikevakuutus : Keva) MR FENL A %58 L T
W5, Rift 7 2 =& T HEe1T, Ferratt, BEFe, EENFEEN RIS 225,
Y Ny —HIH O T THIIE W LR TORVERNE] S Tnd, £, AE¥(E, B
F. MBERITESITES IO —EHIE 2 —KMBUN O O TH O HIE & 72> T 5,

1 AP6 [ FES VAT LAGIFTIVEES TR Y | BEOFHAITIEEL T
2 —RIMB b OB THEE S 1TV DRI & 2 Bk <
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11 Rz—FT>

AT =T DA T LFEEITBEMB LU VSN CHlEE S TEBY, AP-
fonden (Allm#nna Pensionsfonden) &FEEAILD 52D /Ny 77 —7 7 K (AP1~AP4,
AP6) ZFi-oT\5b,

Ny 77 =77 RD5H AP63%R< AP1~AP4 D 4 5D 7 7 v NiZ, 8V AT L
WODA T DEGITT HIHED 4 55D 1 FHOEZIF AN, FE8&T AT LI L THE
BAFAD 453D 1T OEIFh->TWD, A 0 LERITBT HEEINEIT, 2009 47
DL AN A% BRI DRI E 72> T Y . AP1~AP4 3% v FXFAWEEORI & 72> T
03, BURITEEERIAE 231 v F3AWEIREZ ERID | Ny 77— 7 ROEHEE
BUTHINEH S e TV D,

[X3% 2-3] AP 7 7> FOEEHHA 4

SEK Min AP Fund E€RH A SEKMIn  SEK MIn AP Fund E€ M A (B U BRRSS) SEK Min
400,000 40,000 800,000 400,000
300,000 30,000 600,000 300,000
200,000 20,000 400,000 200,000
100,000 I I I I I I I 10,000 200,000 100,000

0

0 0 0

-100,000

-10,000 200,000 ™= -100,000

-200,000 -20,000  _400,000 -200,000

-300,000

-30,000  _gno,000 -300,000

-400,000 -40,000
DO A ANNSTLONVNOANMNMISINONONO = NM
NOO0O0O0O0O0O00O0O0 dddod o od oA A A A oo
DOO0OO0O0O0O0O0O0000000O0O0O0O0O0O0O0O0O0O
HFAaANANANANANANANNNANNNNNANANNNNNNNN
e P & fhURA  —E AU FEEXH
s L £ (A) FEXHGE(B) m——fhTH —e—(A)-(B)(H) R o—h3EH —0— RN ()

Hi7Fr : Pensions Myndigheten 7> b4 =7 7 7 A M EREREER

12 /ILoz—

A U< HFR G (PAYG) @ NDC 445285 /L7 = — T, £33 AT L0t R
HlEE I — MM B L BV BE S TlRV Ry,

J v = — OB IEA T OAEIE R AR A AL 2 i & L7 A 2 5 0IY
ANTH O WMEE & 72> T D, AMBIEOBUFIN AL, —H SWF T& % Government
Pension Fund Global (GPFG) (2B S 4L, FEA MM O MEGRTAI Y 4E)S GPFG 726 —
BV GA T LTV D,

3 AP IIFA VAT LM HITEIVEESI N TRY . BE&ORHEATREA L TRy
4 1999-2001 4D F O 3 H TG H B SR I ) — IR Bi~ OB %A
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(X% 2-4] —fXBUFHBLE GPFG O ¥ ¥ v v 27—

Non-oil revenues Net cash flow from
petroleum activities .Ipteres.t and
dividend income

etc.

Fiscal budget Government Pension
= Fund Global (GPFG)

A: Non-oil fiscal deficit

Non-oil expenditure
46 B: Activity adjustments

A + B =C: Structual non-oil fiscal
deficit (460)

HFT . /v D = —BE 12024 75 )

M, 2001 LA GPFG 7> 6 FREUF FR~OES&BERIL, GPFG OEBEINAE OFIPHA
TITO b O EMBHIANC LV ED BTN D,

GPFG D1 FFE IS SRIT BRI O BAAGIFIZ I 4% I TREE STV 2y, 2017 KIS
3%IZ5IE TN TERY | FHFFHTIZIFAMMMORFEIT GPFG 7&m O 2% -1 THRE &
2% X OICTFRTIIRE S, MBEAE L&Y THHRIC GPFG 25 FHREUN T HA~
DEBRBEEN GPFG 7% E D 3%LINIZINE D & 5 ICBOEE 3 MThih T 5,

13 ZA4ILS UK

T AT v ROSREEREE 513, S RRI4 (Social Insurance Fund : SIF) i@ U
TEBENTNWD, 2 EmIES (SIF) 1ZEICHG-BEESER (PRSI o4 k-
THONTWDA, RESIE—BMELHiEINLHIETH D,

RIS (SIF) 1%, SRlfEH O R L 172 2008 4F 5 2015 £ TLEHEDORE %
it b F0% 2016 FvD 2019 FE TIIRFEMEFLILEZ, 2t a vy 7 ~OxET
2020 4F &£ 2021 FIIFOLEED AL L 72 o723, 2022 FELBRIZRTARE I E TN 5,

727120, 2021 FER A FEMEL L EITOHKFE L B 2 —TlE, 2035 FEENLRFTITHIE L, £
DOBFRFIRIRE IR LT BB LIVREN TV S,

W, AR SGBHIAER O 66 1D O & EIFRICK LTI RRTHR Bk &2 0
2024 £ 10 H7» 6 5 4EMZ 3T THfRECEE (PRSI O¥FRAZAFHT 0.7%5] & EiF T
STPEEIR-TND,

> —fRMEG b ORI THENM S ATV DA ERBY I A A fR <
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(X% 2-5]

EUR Min

20,000
15,000
10,000
5,000
0

(5,000)

O ™~ 0 O O = &N o <
O © © O o o o oI o
o O O O O © O O O
N N N NN NN NN
Employer PRSI ®m Employee PRSI

Investment Income M Other Income

2015
2016

2017

2018

2019

2020
2021

Self-Employed PRSI

2022
2023

SIF ~DOHLHAEHER & iR R FEDHERS

Financing of Social Insurance Fund EUR Min

4,000
3,000
2,000
1,000

0

-1,000
-2,000
-3,000

-4,000

2006
2007

Social Insurance Fund Surplus/Deficit

0
Q
=]
I

2009
2010

2011

2012

2013

2014

Hi7Fr : Department of Social Protection 2> b4 =7 77 iR A WFEHEEIERL

2015
2016
2017

2018

2019

2020

2021

2022
2023

[ 2-6] 2021 4FRAZFUEL L7- SIF OFF L B o —ZBIF 5 Rl L
T Receipts € Expenditure € Surplus / Netasa%of Netasa % of
billion billion Shortfall GDP GNI

2021 11.8 14.9 A30 -0.7% -1.3%
2022 13.0 111 1.9 0.4% 0.7%
2023 134 10.7 2.7 0.5% 1.0%
2024 14.1 114 2.7 0.5% 0.9%
2025 14.8 12.2 26 0.5% 0.9%
2026 155 13.2 23 0.4% 0.7%
2027 16.3 14.0 24 0.4% 0.7%
2028 17.1 149 2.2 0.4% 0.6%
2029 17.7 15.8 1.9 0.3% 0.5%
2030 18.3 16.7 1.6 0.2% 0.4%
2035 20.3 20.7 A04 -0.1% -0.1%
2040 223 25.8 A35 -0.4% -0.8%
2045 241 31.8 A738 -0.9% -1.6%
2050 25.8 38.3 A125 -1.4% -2.5%
2060 29.2 49.1 A 199 -1.9% -3.4%
2070 32.0 58.0 A 26.0 -2.2% -4.0%
2077 33.8 65.9 A 322 -2.6% -4.7%

Hi7Fr : Department of Social Protection 2> b4 =7 77 R A WFEHEEERL
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14 4232k

7 4 T ROFFHAIESIT, Tkl Z & ITRILE bR b R D B 2T
L) THESNTEY Fav AT AOMBIEE HIELThENIIR R b D Lo T D,
AW 7 2 —D 5 bR BUFHEBIIE ST Tl 7 « v 7 v REZFH44 (The State
Pension Fund of Finland : VER) 2’3y 77 —7 7 R& U THEAEL., #5 BB EE %
mCII T BB RE4 L4 (Kuntien Elakevakuutus : Keva) 23R FEN 4% & H L T
W5, Rift 7 2 =BT HEe1T, Ferratt, BFEFEE, EENFEeN RS 223,
HEHmWEIERTOB e EN S Tnd, BEES. BXR, MERTESI—EHE%

— MBS O T D HIEE & 72> T D,

Rt EEFEE, EEIFES, MEFESFIIY NV v—/loxZ &> T
Do Elo. REMESRRSHIE, FEXMELCHRRE P ELZ TRV E S AL THR
T4 L CHEBFEA2 R > TB Y . RSO TN OESIRRE S BHE L5 Ea121T,
ZOSEDFFOFEEEFE & AKITFR Y ORRESFICHFISND Z LI > TV D,

(K% 2-71 7 4 > T > AT SEBIES D 2023 4O & &1 B

Contributions

Income Directly to pensions Pension paid
31.9 28.3 34.0

Operating expenses
0.4

From funds
Empoyers 17.9 5.7
Employees 7.6 To funds
Self-employed 1.3 3.2
persons Investments
State's share 4.5 15.0
Employment Fund 0.6 Pension fund
250.6
HIFT : TELA

2023 O FT S LB~ DR HFRERIE 319 (o — v T, WIRITEH FIMHEH 179 B
—n, BHELEEN 76 Br—r, BEEFWULEN 13 Ea—n, AEEE. BREHR.
BT EEAEEN 45 o —n REFUAZHTOMAETAR S EZRET 2R 7 7~
R7226 LS 6 fEr—r & 725> TV D,

319 = —nr D) b 283 [ — | TFEefAHEICEREMH S, 32 B — 2 TELe~
LBE, AfEa—aN@EE R~ R TOHR TN D,
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FENLAD B IXESIB AT 5T B —a NMEV [T b, &N L OBEETHDH 32
fB—no % ERloTWAA, BEIGE 150 E— a2 X0 a0k E L 2,506 (E—n
~EHINLTn5,

N 7 Z =TI 2017 FLUBEREN A ~OBE IIF LS TR RftE 7 % —T% 2013
EUAE SR S ORI &N A Z Elal> TR Y | A & e D OB INIFIC K
DAEAAT A S L A O I b TV B,

1.5 ZHEOMBURER LEREMT

V—<ra vy ZRiORRTIE 4 EE B %iﬁ®%ﬁff&éAwMAA@Fﬁ%
T 2 EERRAHTEBE N S S SR TWER, TA LT 2 FidEEOKRFEEEERE O
TRTHEARLICAIEONDFREL 2T b H Y, Wﬁﬂi#é@ﬁﬁmk@oto
2004 26 2007 F1E 4 DET R TORMBURFAFE L LTV, K724 B ERALL
XZ BN/ VY 2—%FR< 3 MENTIRANR & SRR S T Ok LR THBURFHITAER,
RINTH T ANT 2 R 2009 4525 2011 4% TO 3 I3k GDP T 2 Hr DM Bk
(B—7 L7po72 2010 4Ei3x GDP L A32.1%) ZiékL. Y7 U > OEHITKIEICAK
T BRI B KIEZ2 8 & FiF & 720 Moody's 7> 513 Bal & FEEE WA ITICE T
FTTFoRTWS, TA LTy REMIZ, IMF & EU I3 L Ceft B4 555 L, ARES
DFENL A% AR ORF E S L L THRAT 2 ERBICE TBVIAE RN, ZO®%ILIEH
WZlEE & B L, (BRI OKBES RE < EL TV,

N 2= AT =70 2 EE, HREREHEORON Y 7 fERIC BB 5
e EALOE AT Z25F 0T TWD M, 7 4 T v RIFRRE OIRE D o S vish 5 3
DFEAFT Tl AaalAAA Z R\ BILTHEZRDE TR EZTRDLE 2o T D,

(XI55 2-8] WMBUNZ L 7 v ZABUFEE OHER

Government deficit/surplus (% GDP) Government consolidated gross debt (% GDP)

30 140

HFT : Eurostat., IMF O 4E4AY =7 7T 8B W FCHEREVERL
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(X% 2-9] 4 »EOE KA (2024 4 11 A BIFE)

AEE TREABRMSTT Moody's S&P Fitch R&l JCR
747 v FENE Aal Stable AA+ Stable AA+ Negative AAA Stable AAA Stable
TANLT K Aa3 Positive AA Positive AA Stable AA- Positive - -
/vy —EE Aaa Stable AAA Stable AAA Stable AAA Stable AAA Stable
2y =7 vEE Aaa Stable AAA Stable AAA Stable AAA Stable -

HIFT A48T H%ES. Bloomberg 72 bAEG Y =7 77 R G T TEMEERK

2023 FEDOMBUN T, V7 T A TREDOEET I AU NGl LT BNk s /vy =
—1X GDP Lt 16 4%DME BT, TA LT b L5%DOMBET, 272 —F I13A0.6%
DINEFRT, 74T RIZA8.0% & EU27 DEFEHDASL%ITITEL TWWARNE DD

WHIRE R BORT L 72> TRV | G2 BORT 2 Y HmAKETH S 2 &2

Mash
TWa,

(X% 2-10] 4 D [EOEF AT HERS

745y RHEE

AAA S ecocococoooco-.
AA+
AA
AA-
A+
A
A-
BBB+
BBB — \0OdY's S&P
BBB-
TBL8EBB2 YN IUSNRAZTRRT TBL8EBR2IYNITUSNRASTRRT
EEERZ3888888B833884888 EEERZ28488888833884888
/vy —XEH 27 z—7vEE
AAA se=================================x AAA
AA+ AA+
AA AA
AA- AA-
A+ A+
A A
A- A-
BBB+ BBB+ .
BBB Moody's S&P  ===Fitch R&l === JCR BBB e Mo OdY'S S&P  ====fFitch R&l === JCR
BBB- BBB-
58858833323 499522858%7 AL EEEEEEEEEEEEEEEE:
BEEE8 8858888888888 8¢ BEEEE8883888888888858¢
HIFT &A% H%ES. Bloomberg 72 bAEG Y =7 77 IR ERTTEMEERK
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2 #HEREXH

21 #HRREZHOKE

2021 FFIZB 1T D% GDP TS RESIHETIZ, 7 1 7~ FiE 30.5% T EU J-#)
 EREY | EURBNG 5L e TWAH, o 3 EE EU EH % FlEl>Tnb, 741 L
7 v RE 18.2% & %F GDP e CoottfRfE A EU N TR BIERWEE > TnD, 741
T v RIZAREENERFEEDORTH DL Z EHHEINE > TWDEH, ROEARLRS %
YWRICKERFANA T 7 RESELL OBNEERTANVT Y RICAEZEWNTWS Z LT
£ V. GDP (EWN#AERE) 7 GNI (ER#EFTE) 2 K& < ERlo TG 62 &N KE g
ZRIFLTEY ., 47 L b REA~DOSHKERMRN DT TIEZR Y,

(K% 2-11]  BRINGEE D 2021 FEI2 351 5%t GDP bt PRk 3 H ook

0, . . . .
% GDP Social protection benefits expenditure as a % of GDP
40.
35. 30.5
30 262 274 =
25 ﬁ
20 43, "',.-"ﬁ
15. ﬁ
10.
5 I ﬁ
0. : . &
T &8 & P8 & 8 O ©® O 0 ® YT @ T >L S S T C E DT ¥ T =@
Cccmtchx>_C.QHECCQDN8Q)QC(_“3LUCNC:@LE
T ES PSS BT RGESEEILEZEsT AT E D FEEESEE
=edz £2357030°9%g8293 38 cgEg F
B3 =2
(%]
HFT : Eurostat 2> B =7 7T R AW FEHEVER
W, . M2 o . Mz
(M2 2-12] ANH720 GNI & — A%/ b GDP7
160,000 =
! GNI / GDP per capita
140,000 2 - / P P
120,000 ® GNI per capita < GDP per capita
100,000
80,000
60,000
e IIIIIIIIIiI'Ii‘III
20,000 iiﬁi
0
T ¥ 2 2 ¥ g8 @ 5 E T 22 S S 2 3 T 2T 2 g 2 2 £ 2 F 2T T L YL g
SERREEERERRRRE RN EE DR EEEEEEEEEE
2 5 = 23 < g < Z 3 8 3= o 5 ,; = E O 4 5 = 3 % [G) g = E
EREE Z 3 2
=)

HFT : OECD MBS =T 7T ARk

6 TANTL RO~ A=Y GDPiZ—AY7-0 GNI D 1.4 5L 72> T\ 5
T REHOETIE GDP & GNILIZ K& RTHEIR<, TANT U REAMT U TINT BEIGTH D
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EEESTHOARTOR GDP LLTIE, 7407 RERAT=2—F ) EU E¥% FA
V. IV =2—139.6%., 7TA LT RKiZx3.7%& 7> T35,

(X2 2-13] FRINFEE D 2021 HEI2I1T 5 % GDP Er# a4 5 H oo 7k 4

% GDP Old age expenditure as a % of GDP

16.
14.
12.

N
-
>

ru NN

OoON PO
Ireland - iy
[
.
o [
I
Hungary [N
Norway [ &
Poland _
Finland (I B
tealy [

8 © O _8 g o o © 'F:’ S 8 38 0 E = é‘ < € E © 5 8 o 8
s 5 § € T 2 % 8 8 5 C 5 5 3 S @ 8 5 % ® 5 c 29
S 5 £ g o & > &Yy € 9 > > < »n E E N £ o O = -
£ 8 x S 2 32 585 9 2o o T & & % S & = < ©
= = \ -3 v =z [ = ) a
= > — © = GIN
HFT : Eurostat 22 BFE4E Y =7 77 AW ITHAEVERR

%f GDP L COMARER H & BlES OB ERD L, TALT Y ROKFRHEA
ORBUTH D03, ZHUF[XE 2-15]D K 512 2015 LI T A LT > K> GDP A 20E 74k
KR8ERBELZLIZEDHDTH D,

A = —7 D%f GDP b TOEEERSH OHERITIZIE EU27 N EFEITIH - - HER
EROTNDN, 74Ty RE N =—F EFHAN AL TS,

(X% 2-14] %} GDP ot RS H & Zilmd a5 H O HER

) . ) % GDP
% GDP Social protection benefits % Old age
35. 16.

30.
LRI LTI O PP
=
~ /
20.
15.

10.

oI N MM g N O N0 N0 AN T N ON0N O o N M S N O N0 A NN T N ON 0O
O O O O 0O 0 0 0O O oW o oW o o o oA oA A oA o o~ O 0O 0O 0O 0 0 0 0 O oW ™o o o oA o A A A o o o~
O O O 0O 0O 0O 0O 0O 0O 0 0 0 0 0 0 0 OO0 O O O O O O O 0O 0O 0O 0O 0O 0O 0 0 0 0 0O 0 0 O O O O O
N N AN AN AN AN NN NN NN NN NN N N NN AN NN NN NN NN NN NN
e Finland Ireland = = = Norway Sweden eeseee EU-27 e Finland Ireland = == = Norway Sweden eeseee EU-27

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR

8 T o NVEEREENT ANT L RICKEZBEE L2 2 & 0E D BBk EERIC & D45 AR D TR
GDP i ERDORY-DEHZZ ED TS
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[ 2-15] — AH47-0 GDP & GNI 0o#H

GDP per capita (constant 2015 USS)

120,000 120,000
100,000 100,000
80,000 e eccccm——cmmmmie== 80,000
so000 60,000
40,000 N 40,000
jopgg s oo
0 0

OHdNMITIDONO®NO - N M

P e B = e B B B B B RN N N

OO0 0O0O0O0000 Q0O

NNANNRNNANANQQNQ
N

= Finland Ireland e == = Norway

HAT : World Bank 2254842 =7 77 VB ICHEREVERL

22 HRREIHODHFRIEMLL

FEEPRIE S O BF RIS R EL T, 7 A L T o RIZEEES S ORI R0 <
5« VAT S & RZERBS O R AR Em K IR o TV D, VD = — ([ TEEFEE

DORERLEL DS E Y 9,

GNI per capita (constant 2015 USS)

S
A

o, 4 pEE BEE T SO EU27 N EPE L TOREL o TV D,

[ 2-16]  th PRSI O BFRIA# K L

HRREI OB

0% 30% 40% 50% 60%

Finland 2. I

10% 20% 70%  80%  90%

IS
=

Ireland 27.01 I --
Norway 36.24 | Il
Sweden | I.

EU-27 . .-

® Old age © Sickness/
health care

Disability m Survivors m Family/ m Unemployment m Other
Children

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR

100%
50

T ETEA LR
40.
30.
20.
Finland Ireland
10. = = = Norway Sweden
0.

OECD @ L7R— | 10T, 2000 4225 2017 4EI2B1T 5% GDP L COEL K HIZEOH

B & IR R STV D,

9 QOECD OF—Z TIL /L7 =—d 2022 28T 5%t GDP . TOEESR -
Tov—07 D 43% % KRELBI&EHLIZ by T Lo TND

10 OECD(2021a). “Pensions at a Glance 2021”
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OECD ‘¥ TlE, H43HEIE 2000 4£225 2017 FORIZ%T GDP L T+1.56% DN &
2o THY ., mkic L5 A #EREEA (Demography) (2 X 5+2.5%D¥NN% . SfaB4A
Flnog| & B & &milnE ORMEIC X 25815021t (Labour market) TA1.1%& 4
BIRARFN L7 & oo T D, FFEHEIC L VRO FEITL < OFE TR TIN5 23,
BATHIM O ESS CRITOFASHEIRIZITTF 58T ZER (Benefit ratio) 13+0.4% &
INIEZR DS DA HEAD X GDP L CORMMER L 720 | E& EFE L GDP JEREOAET
B I s 58458 %K (Labour share) 1340.1% CIEIERIZ V& 72> TV 5,

AL AR— MZEIT D 4 EO 2000 F05 2017 4 TOX GDP L TOESL AL, A
1LO%DIK T & 7o T A N7 v REFRE OECD FHO+1.5%% LAY AT = —F )0
+1.8%, /T = —H42.6%, T AT RR+44% Lo TWD, £l2, 74T FD
+4.4%1%. ¥V ¥ LRIV N HNLD+5.4%I12Rk < 3 M DIEKIETH 5,

ANHOEHREZEN (Demography) 1X. 7 14 > 7 > K (+3.9%) M@t 3 2>E X OECD
Wty A FEl> TW D,

FETIGERIL, /vy = —0+1.1%E 4 DEOF TIIME—SHBEIMZER & 72> T D,

WAERIZT ANV T RBA0.3% & KB ER & 2o 7oy, 74 0T F (+2.2%)
AT xz—T v (+1.9%), /U x— (+0.4%) (I3HIER & 725> TW D,

T IBERIL, TANT 2 RIRALS% L FeXHOBMAPER L holc—HT7 4T
RIZ+0.5% DN ER L 70> T\ D,

[} 2-17] 2000~2017 F2 81T 5%t GDP HeE4 3 HEEZ A O IR N ER

Contribution from

Country Pension exp./GDP Residual
Demography Labour market Benefit ratio Labour share
Ireland -1.0 1.7 -0.5 -0.3 -1.5 -0.4
OECD 15 25 -1.1 0.4 0.1 -0.5
Sweden 1.8 15 -1.4 1.9 0.1 -0.3
Norway 2.6 0.5 1.1 0.4 0.2 0.3
Finland 44 3.9 -1.8 2.2 0.5 -0.4

HFT : OECDQ02D) M BAES T =T 7T A ISR ERR

23 #HEFREOHREE

2021 BT DA RIESIH O MIFICBURF O — MBS D D HERTIER, T4V 7
Y RIE614%EEmL ., Tr~—2 (T7.1%) \ZRWT EU W 2 MLDORE 2> TV D, il
D3 EL, ST =0 5T7.2%, AV=—T N 50.5%. 74T KD 49.2% &,
EU27 EEH D 42.4%% LA]l>Tnb,
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(M2 2-18] EU MM E DS REES HOMIENER (2021 4F)

100% - — - T T = Tw——
90% .
80%
70%
60%
50%
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20%
i
0%
o{gsg@gzgg3E§§yﬁgggagﬂg£ggﬁﬂﬂ.ﬂ
= > = o] S c © Qo h 5 B c c < c X
8_ = m“—omf_,: gg 2 ==:<ugaﬂ-gmugﬁ
E] 2
=
B General government contributions Social contribution B Other receipts
HFT : Eurostat 2 HEE T =T 7T AT IEHEREER
W - as (32 YN N = 2
(603 219] LRI ORIAMALLE (2021 4)
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Ireland 61.43 24.39 12.42 1.75
Norway 57.17 28.55 14.26 0.02

® General government contributions = Employers' social contribution  Social contribution paid by the protected persons = Other receipts

HFT : Eurostat 2> B =7 7T R AW FEHEVER

24 F£PBIOC v ay

EU 78 3 £ (S ERL L TV 5 2024 4ERR D Ageing Report DME 711 = 7 3 a 2B
% %f GDP LT OIS SHEEDO K HE L, FAEF 0D 2022 4 L HEGHRALAE D 2070 4F Tl
7 4T RN 12.8%=14.1% T+1.3%, 7 A /L7 > K 18 3.8%=6.6% CT+2.8%, / /L7
== 10.8%=212.5% CT+1.7%, AV =—7 V) 7.4%=>T2% TA0.2% & 72> T 5,

TANT Y RDB+2.8% & 00 EFERRKE N OO, 4 mEE b XF ERIER I & 1T
2o TR, W, TA LT 2 ROBINKIZIET X TAAOBREERICEISZHDOTH S,

1 gERo X 512 GDP O%fiEsy GNI & b L TR E Wiz st GDP TOHEEIFIELS T5
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[} 2-20] AHELZHEEOX GDP kR 7n Y=y v g v

% GDP MB7oYzvvav o
20% Fre—s
18% ° cockee ¥y

...,‘...--..---- Ap...,:......-' -Xn........,\,,x ceee ARA Y
16% e

PO . ‘h. . -,

14% [ 2-rE | e
0 co@ee T RET
12% o
4\ ce@es WIEYT WY
- et -_EU
. coepes WILHX
..P
8% .
[ e P I — lm' o
“eccscas ®ceenen..,. -5 z |
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v A 1T Y
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— /) 1~
2% e
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2022 2030 2040 2050 2060 2070

HiFAT : Ageing Report 22 HAFEA Y =7 7T AT FCHAE R

[ 2-21] ARSI HEEO X GDP ELEDONER

Finland Ireland Norway Sweden
2022 2070 2022 2070 2022 2070 2022 2070
Total public pensions 12.8 141 3.8 6.6 10.8 125 74 7.2
Old-age and early pensions 11.0 12,5 1.6 4.4 7.6 9.2 6.5 6.4
Flat component - - 1.4 4.3 - - - -
Earnings-related 10.4 11.9 - - 5.1 8.7 6.1 4.9
Minimum pensions 0.6 0.6 0.2 0.2 2.5 2.6 0.4 15
Disability pensions 1.0 1.2 0.6 0.9 3.2 3.6 0.7 0.8
Survivors' pensions 0.7 0.4 0.4 0.4 - - 0.2 0.0
Other pensions - - 0.4 0.4 - - - -

HiFAT : Ageing Report 2> HAFEA Y =7 7T AT FEHAEER
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3 FEEB/IEREVIVUIIILVRITI 7R (SWF)

ADENCBIT D ERARESERKE L V7 vz L2772 K (SWF) 13, LLTo
kot TnNA,

<FE>  [MF2-1]  ERAMESEMRKREL Y 7Y U=V Z2T7 7 K (SWF)

Buffer Funds

SWF

e : = B
ENEI NN
|

__________________ ! HUS R SREEREICERS A

| S - ELTIIEE bIa D1 | 20145EBELE, SWFDISIFIC BEBE

/Iy z—

vV F

i

( wiws | | mmmmE-oeEms - -~ \ /

VER ~ 1 BRI HIIHERR Y 2T LORRED
i TN | BRATTHNOATIOEA, RERES

|

I

I
1
1

HEALRYYEEShTEY, EEES

75 BiRE LBERTIEAL

KEVA

BRO—EBICHEAAN O TEY

m N T T L R4 FHEEIA £ — BAHS AR
K j QE?EE#H(D%‘@Q%H@E /

T« BREEIN DER T =7 77 AR BT ERL

[ 2-22]  BepRBRAE £k & & PEE O AL
WRIRE BEERE

Z 0t Z 0t
0.9%

Varma
PERY)

BUFHVER) HAAIKEVA) A A(KEVA)
5.0% 21.9%
B%EE (MELA)
2.0% >
i & (MEK) 2 B (MELA) limarinen
0.3% — S 0.1% 23.5%
EXA =S 25.1% 8 (MEK)
0.6% 0.5%
ﬁifﬁ Veritas EXAES
0.4% 3.0% 0.9% EEE | Veritas

0.8% 1.8%

HIFT : TELA 22 bFEe T =7 77 UG ISR R
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31 R9xz—FV

2y x—7 O GTA (PAYG) TilE SNLOAMNES (1 U0 LHE) D/Ny 77—
7 7 > Ri%,AP1 (Férsta AP-fonden) , AP2 (Andra AP-fonden) , AP3 (Tredje AP-fonden)
AP4 (Fjarde AP-fonden), AP6 (Sjiatte AP-fonden) @ 5O THipk 2T\ 5, ZD9H
H AP1~AP4 D 4 5D 7 7 v R, Y AT LNSDA o H MESITHT 4D 4
DD TOEZIT AN FBT AT DIk L THERSHRFED 4 53D 1 T 2% > T b,
M. AP6 IV AT AP LIFUIVEE SN TR Y, BE&OIH ANITFAEL TWH2RN,

AP1~AP4 D 4 5D 7 7 » FiX, [F—O@EPHIHIO T Thix IR EE~D 3 HBIRE 21T -
TWDHR, AP6 1E3E EGIFE (R Fx— - Fx XL, TTARX—F I AT 1) ~D
P& B T TV B,

AP 7 7 v RSO 7 7 o R T Sz BE & LR, ZEeMcoisritd, &E
U X —2 DR ESD, BER7 72 RONRBIEEOREE & 7 28EZBL %NS
STV, LML E, API~AP4 ® 4 DO T7 7 ROT vy AT ualr— g 0K
BT =~ AT RERERIIAONT ., 77 FRRPNTND Z & THEDOFIE
PFHNT 3 X M TIEAFNEHNTND, AT = —F OISO RHMIRE O IR T
ER7 72 ROBEITHENLTETCWDHFEOEMAALN, 77 ROREEIZT7 7R
D AR D 2 F7 1 TOFmm M IETL L T DRI E 72> TV D,

HHETHD A b v 7 BRIV AIAILEZEL 350 AP 77 > K (AP1, AP3, AP4) % 2
F0T 1 OITkHA, F_OBTTHLI—T ARV ICAILZELS AP2 L AP6 e T 5%
DEHHHITND,

(X35 2-23] AP 7 7 FOBEREMRH NG 18, BpEikm, V¥4 —v

SEK Min AP Fund B H A%E SEK Min SEK Min BERSL)E—Y %
800,000 400,000 2,500,000 BERS O—1)2—2(H) 25
600,000 ' ‘ 300,000 20
400,000 n ‘ 200,000 2,000,000 15
ol A= mAfA=EE AW u
200,000 o Mwia®— L 100,000 10
0 = 0 1,500,000 5
1L 5 | " 0
-200,000 ‘ 1 -100,000
I\ 1,000,000 (5)
-400,000 -200,000
(10)
-600,000 -300,000
NOANNTINONNNOANMNILTINONNNO N M 500,000 (15)
0000000000 dddddddd A AN NN
6000060606666 00000000000000
AFNNNNNNNNNNNANNANANNANNNS QS (20)
B HBARA  —E YR FEXHE 0 (25)
DOEHANNLUONVDNOTANMNMITINONNNOAHNM
N0 000000000 Tdadadddd oo AN NN
Y = T —————e 4585555555 555855555555888%

Hi7Fr : Pensions Myndigheten 7> b4 =7 7 7 iR A M EREREER

12 RSO DCHESTHD SV IT LEETT 744 b« 77 > REEHT 5 APT BFET 5
18 AL HE L O E RIS L 1999 4F & 2000 4EI24 450 £5 SEK, 2001 4EiZ 1,550 & SEK D& 478
AP 77 v R b6 —RIUB~EBE IR TN D
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A 2 H DRI DA SHAEEIL. 2009 0 HILHGSINAE BRI DRI E o> TED |
AP1~AP4 (3% v b ZHWEBORIL L 22> T DA, BURITE sEE AU R~ b A
HRAEA B | SEREERITEMER S BTV D,

AP114CiE, 2001 4F 1 HIZ 1,340 {8 SEK Th - 7= fi&PEIT, 2023 4RKICIT 4,544 18
SEK ~ &9 3.4 fEIZHIML TV 5, RAIRO X 512 2009 LA ITAE4: L HEEDSAE ALY
A% kA>T 728, AP1 Tl 2001 4025 2023 O RFHCZME L4 L 0% > k
% CA610 & SEK OEE&Z T4 AT A>TV H03, (A O IE O R 52
3,810 {& SEK L & &ifiH4HA2 K& < kA TWA Z M BRIEELAEITIER L T3,

(X35 2-24] AP1 OHMEFEDZEALNGR & AP1~4 O&EFEFRK &

AP1 Net Asset Performance SEKMIn Total fund capital (2023/12)
SEK Bin (2001 - 2023) 600,000
500
381.4 454.4 499,772 499,551
450 500,000 454,386
400 426,040
350 400,000
300
250 300,000
200 134.0 A
: 61.0
150 200,000
100
50 100,000 70,719
’ I
Fund Assets Flows Return Fund Assets 0
2001/1 2023/12 AP1 AP2 AP3 AP4 AP6

HAT : AP1~AP4 7 =2 7 )V LiR— " BAESY =7 75 VIR B IR TR AR

[K3E 2-25] AP3 IZBITHEEDMHEALE RT3 —< 2 A

SEK Min AP3 SEK MIn AP3
80,000

60,000

40,000

20,000 II I I
0 R[5 I_

“I
-20,000

500,000 140,000 4,000

400,000 gg 000 I:l I:l 2,000
DUoU0oa MorEEEr .

300,000 60,000 |_| |:||:| 2000

200,000 40,000 / -4,000

-40,000 -6,000
100,000 20,000
-60,000 -8,000
-80,000 0 0 -10,000
NNV ONODNDOANMTNONOWOWNDO = NM HANNSTUNDONVNDO ANMTNWOMNOWWNO —ANM
0OD0O0O0000O00 o ™™o o oo oo OO0 0000000 o o d Ao NN
OO0 O000000O00000000000O o oo D000 000000000000000000O0
N AN AN AN AN ANANANANANANNAANNANNNNNNNNN NANAN NN AN NN NN
m Total fund capital(%&) CINet payments to the pension system [——INet from/to the pension system(%)
e Pension contributions
W Transfers from phase-out funds [ Net result for the year Pension disbursements

HFT : AP3 7 =27 )V LR— "W BEE T =T 7T VA TRITHEIEER

4 AP2~AP4 HIZIFHELWVWRILTH D

65



W, AP5 DMFE LW OIIIEEMZRRERIZL 2 b0 TH 5,

AP H:A13 1960 FIZHRFR (N85 B RAEFE, T/MEZE) 12X - THolF b5 1 (Forsta) |
% 2 (Andra)., % 3 (Tredje) @ 3 DDA FES (fondstyrelsen) P3N I4L, [EHEF]
FHEDBHA~DEE RO HIL TV, Dk, ESERCOEN 278 b 725 4 (Fjarde)
RSN 1974 F12, [ U< EGRATOEM 2580 b2 5 (Femte) BEF4372)Y 1988 4
IZRRTE S 4L, 1996 FTITIE LA L B E RS L3 25 6 (Sjatte) FRFRDRE I NI,

2001 FEICEL UV IR S E S IS SNBAEDKE L 7> T 5,

BARMIZIZ, 5B 1 &5 3 e ERIIRE

SIVAPLIZ, B2 HERITAP2IZ, F5 A

FRTAP3IZ, HBAEESITAPLIZ, H6HESITAPE ~E o T D,

3.1.1  AP1~AP4

AP1~AP4 ® 2023 FF KD Ty v T uabr—3i 3 ix

$[XFE 2-26]D X 912725 TWD 03,

TNEIUCBHRITIEN R D720, MEBIZLICS S RoTWn D,

[} 2-26]

AP1~AP4 D7t v h7uarb— 3 (2023 4FK)

AP1 AP2
Alternative ive ri
Others, 0.3% -, Cash, A9.2% Credits Alternatllve risk
premiums
1.1% 2 3% Swedish Equity

Private equity

9
funds, 6.9% Private Equity 8.3%
12.3%
Swedish Equity,
Real Estate & 22.1% Infra;t;\:/cture
Infrastructure, i DM Equity
15.8% 18.8%
: Real Estate
Foreign Equity, 16.0% )
Fixed Income, 39.2% EM Equity
24.9% 11.1%
EM Bonds Fixed Income
6:9% Green Bonds 18.4%
2.7%
i Timber Other
Insurance risk 5 8o AP3 strategies AP4
0.1% 6%
1.9%
Infrastructure

4.3%

Private equity
funds
7.3%

Real estate
16.3% Global Equity

30.2%

Credits
5.0%
Government
bonds
13.5%

Inflation-linked bonds
5.9%

HAT: 7=a 7 VL AR— M BEST =

Swedish
Equity
16.2%

Real Assets

Swedish Fixed o2

Income
9.2%

Global Equity
33.8%

Global Fixed
Income
19.4%

Defensive Equity
5.2%

T 7T AT ERL



AP1~AP4 2B HEEEEIO HAYIX, AP-fonder JEIZ LY, BIRL/-Y X7 L~ULT

RSOV OESGL | BEHDEE LA 2l L TR GIETO 7 7 FOE

BLInTn5,

AP1~AP4 |ZxF 3 A EEHHIL 2019 FFITEO LN TR Y ZREE (EHU A7 LiiH)
PEU 27 DIRVMERSE) O TR 30%7526 20%~& 5| & Fif Hiv, FERENME EDOMR

B ERED 10%0 5 40%~& 5= FIF b5 Tnb,

77 RRIDONT 3 —= o AT GERRN R E < e D AP6 < L ZRIT/N SV,
BET 7 2 P2 T TOLRN D0 L ORI Z TR L T, BT TIERRN AT 5 —~

VARZETIR > TE TV D,

(K32 2-27]  AP1~AP4 \Zxf3 2 $EE HiH|

Y 27 L@ 2 7 OIRME SR 30%LLE = 20%LL Lk
B R 40%LLF

AT = —F VR e RaAED2% LT
T B P 10%UT = 40%LUT
Rl —3ITIR T V=T ~DORHE 10%LLF
LA 10%LL T
HEHTTAN—b « T AT ¢ BIHE 35%LLT

HFT : AP-fonder £ BAES T =T 7T A TEREREVERL

[ 2-28] 7 7 v FRRT p—~ o 2HiR

60%
50%
40%
30%
20%
10%
0%
-10%
-20%

-30%
" 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

—#—AP1 17.4% 9.6% 4.6% -21.9% 20.2% 10.2% -1.9% 11.3% 11.2% 14.6% 4.0% 9.3% 9.6% -0.7%
ceeobeees AP2 18.5% 12.8% 4.0% -24.1% 20.3% 11.0% -2.1% 13.3% 12.7% 13.1% 4.0% 10.3% 9.0% -1.3%
+e+E3---AP3 17.7% 9.5% 5.0% -19.8% 16.3% 9.0% -2.5% 10.7% 14.1% 13.7% 6.8% 9.4% 88% 0.6%

AP4 16.8% 10.4% 2.4% -21.0% 21.5% 10.9% -0.7% 11.2% 16.4% 15.7% 6.8% 10.0% 9.1% -0.2%
—O—AP6 8.9% 13.7% 14.1% -16.6% 11.3% 9.4% -6.9% 9.2% 9.2% 6.5% 12.2% 6.5% 12.3% 9.6%

0% AP1~AP4 High - Low
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%

0.0%
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

HFT : AP1~AP4 N OAEE S =7 7T U BT Se MRS R R
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2019 2020
15.1% 9.7%
15.9% 3.5%
17.6% 9.7%
21.7% 9.6%
8.2% 20.4%

6.6%
6.2%

2019 2020

2021
20.8%
16.3%
20.7%
19.2%
49.1%

2021

2022 2023

-8.6% 9.1%
-6.7% 5.9%
-5.8% 7.8%
-11.9% 9.6%

1.9% 3.0%

2022 2023



3.1.2 AP6

NVEED NNy 77 —T7 7 RO—Mf% 505 H 0O AP6 IFE&DOHAD N7 10—
AR T77 2 RTHY, 1996 FORNVRFHH SNz 104 AV = —FT 7 r—F (BLF
SEK) 0&&%, MEFEZGDEH XA NGO A NE2ALOES THW RN G
HHREEZIT-TW5D,

AP6 [T VIR E IZHE LT IT ANT VOB 5% 50F, 1999 FFIZ I3 FE/M+55.8%D V) ¥
—rZEh L, 1999 FROE KR m %2 188 SEK ~ L R SE 7223, IT N7V DOFRET
2002 FEROE PEFRE T 116 (& SEK (2 F TR, HAHLIESHEIT TS 220> 72 b D DEL
R ERRBRL T\ 5D,

2002 LI, FEFANLCE L &K 5 72 O8I 72 0 BB 0BG A & A VDI A #d
VIR L7728, Z0% b RESREHECEON Y 7Y L fak 2 ETIEF 40 . 2011 4RI
BWTHEPEKmIT 185 {8 SEK & 1999 FRDFLEITITE RV RILICE £ - Tz,

2012 FRIZHRE 2 RESER L, BRLLCKIRD DlginoleXr Fr— « Ty B H L~
OFEIX, HEEENOIIHOEL 7 7 FRRETOREIZRE, AV =—F > & JERGEEIC
T A =B A LT HUIRERRS S B L, 70— LB~ L Z T D,

[} 2-29] 2012 4% TOHEMKH Y Z—2

187104 (2003-2012) 18254 (2008-2012)
25% TRE% 0%  71%  79% g6y

ig:ﬁ 16.3% 14.8% 5% -
o 0%
(5):2 . -10% I -6.4%
-10% -5.2% -15%

-15% -20%

-20% -14.2% -18.3%
25% -25%
-30% -24.7% -30% -27.0%
Total Buyout Buyout Total VCFunds VC Direct Total Buyout Buyout Total VCFunds VC Direct
Buyout  Funds Direct Venture Buyout  Funds Direct Venture
Capital Capital

HFT : AP6 7 =27 )V LR— "W BEE T =T 7T VA TRITHEEER

I EEHAA~OREIZREHZEE TH H -0 BEE ST #O T CHEA BT 7= EEOMIHEIZI
2019 FFE T o7, 2012 FOREHFHERZIIBL /2 ) X — s, 2020 F%
+20.4%., 2021 fE13+49.1% WO E U X —r b ipoiz, 127210, 2022 FFlI~y VI A M &
FIRNT+1.9%, 2023 F13+3.0% & O R HER & 72 o 7223, 2023 R OE N E PEFR = 1
707 & SEK & ¥ WEED THHAL ~EJER LTV D,

15 BRI b 72U I ESR A~ O BRIRRIIE & A 7R VIR~ OREN S DY -
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(K5 2-30] T4 —~2 AL U X—2DHR

80 - - 70%
SEK BIn
70 55.8% - 60%
7 Fund Capital =ll=Return
P - 50%
60 - - 40%
50 | L 30%
13.7% 14.1% 12.2% 12.3% L o,
40 -B1% 8.9% 113% 006 92% 92% ¢ sy g0 L O6% 8.2 20%
3.0% 10%
30 - - 0%
20 - - -10%
- -20%
10
- -30%
0 T T T T T T T T T T T T T T T T T T T T T T T T T T -40%
~ o) (2] o B o~ o < wn (%= ~ o] (2] o - [aV] (32} < wn o ~ [ee] ()] o - o~ o
(2] (2] (2] o o o o o o o o o o — —l - - - - i — —l — o o o o
O O OO0 O O O O O O O O O O 0O O O 0O 0O 0o oo o o o o o o o
— — - o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

HFT : AP6 7 =27 )V LR— "W BEE T =T 7T VA TRITHEIEER

BEOEEE 7 A NI, OAM T~ OQXvFx—/7a—R QXU —D 3
DT, XRoFy—/Fu—RLvh o) =377 NREDHT, "M T MI77 R
~DaAI v h AV EHEFEFREOMARDOETITHILTWS,

(X35 2-31] HuldE R D2 b & 2023 A O REIE B Rk

Geographic 2023

_— e — Co-investment

Buyout
80% l . 38%
60% l
40% . .
|
2 LLLLTTTT
AEN

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Secondary
Swed Other Nordi c USA Global Funds Venture/Growth Funds
m Sweden m Other Nordic urope u Global 4% 14%

HFT : AP6 7 =27 )V LR— "W BEE T =T 7T VA TRITHEEER

2023 DU Z— 2 1F3+8.0%, WIRIEASA T 7 M+5.9%, X F ¥ —/7 v —AAN13.9%,
YA H ) —+14% T, X F ¥ —/Ta—AN~AFTALIRoTN, #@E 5 FETIIAT
7 h420.5%, XU F ¥ —/7 0 —Z+21.6%, B H L Z U —+16.6%. iE 10 FETII A, T U
F417.1%, X F v —/7 8 —2+20.1%, EH ¥V —+15.9% & VT HOERE S 2 K7D~
FAVE—=2ThD,

69



32 /Iy —

/ V7 = —® Government Pension Fund (Statens pensjonsfond) (%, MK E AT H
Government Pension Fund Global (GPFG) &, /v v = — L JLBKGEEIC O ABE 21T 5
Government Pension Fund Norway (GPFN) &5 2507 7 > RTHif ST\ 5,

Government Pension Fund I%, F&EHOMEEZ VR — T 57-0IcFEHINS ] &
HEINTEY, AMIFE7 7 FTlEH L DD, GPFG, GPFN & § 28R TIE, 4
BYAT LDy Ty —=T 7 RELTORREITGALNTELT, YTV U=z LA7
7 K (SWF) EfrEfHT Hind 2 EREu,

(% 2-32] GPFG & GPFN oO#f#

Government Pension Fund (Statens pensjonsfond)

it Government Pension Fund Global Government Pension Fund Norway
(Statens pensjonsfond — Utland) (Statens pensjonsfond Norge)

- BRGR7 7~ F HERBEXF—LT 7V F

(Statens petroleumsfond) (Folketrygdfondet)
BRI 19904 19674
HERS 15JK7,647 /vy — - s A—% 35438/ LYz — - s O0—%

(20235£12AK) (#216J8M) (#14.9959)
E KRS Norges Bank Investment Management (NBIM) Folketrygdfondet
EAEERS #H70%. &#%30% #%X60%. &#H40%
BB S sa—nn (v =B /v = —85%, ftitER15%
© v T —RERITHES. NOKETHEHADHRERIE
- %= 1 60%~80% cRERRIE /LY 2 —ELER3HE
BRERH - &% 1 20%~40% (Fy=2—=9, 74¥ 5V F, R9z—FV) ICRE
- JE EIBTREE : %A /Ny —EREEOKRAIELER : 15%
CEEARIRALY— - AVTTRIIIF v — 1 2%LUA

T« BREEIN DER T =7 77 AR BT ERL

2023 4= 12 AKT 15 JK 7,647 &/ Vv = —27 m—3 (NOK) &\)5 ERADEE #FFD
Government Pension Fund Global (Statens pensjonsfond — Utland) %, 1990 £/ /v
v = — BN DA HEIEN A DO RTFEEEFEAN T, B OHLEIRTh L AMAEENS DR
BEELINRICH 726322 HE L7ZBUS A7 7 > R (Statens petroleumsfond)
& LTRILEHL, 2006 4 1 HIZ GPFG ~EAHAE STV D,

Government Pension Fund Norway (Statens pensjonsfond Norge) %, 1967 #1242
RS 2T D DR a % FEA L CRERDOFES I A 5 Z & 2 HAJ & L7z National
Insurance Scheme Fund (Folketrygdfondet) & L T3 41, 2006 4F 1 AICA A E N
I TWD, 2023 4F 12 A KIZH1T 5 GPFN OEREE 1T 3,543 f NOK TE K~
7 v RTH D GPFG & DI T 2% MO EFEFRmIZE EE - T D,

GPFG 1%, / VU = —BUNOMBHEEEICHEAAAEILTE Y . BUFOATHREEI AT —H
GPFG ~& VA E L, BFEO TRZE TRIAE N D BN OIEA ME MO M BURT 55 73
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GPFG 7 b2 K DREITHE - TBUN O —IRV B~ L BE SN DA L e > T D,

2001 005 THMBUL—L) BED LN TEY, GPFG 6 — U B~DO&E &8I, +
21X GPFG O EEINLE OFHMNICIND 5 Z L AR D 5TV 5, GPFG OMIFFRE I
R HRITMBOL— L O BRIARFIZ 4% 258 E S L7208, 2017 FERIZ 3%IZ5 & FiF b Tl v .,
WD GPFG 7@ D 3% N — M BA~OBEDOE DO HRZE INTWDH, MBUE LR
(2 2D T2 DIl E T 3% 200 F RS 2.6%~2. 7% fRE CTRMMEND Z L B3% 0,

GPFN [, BLYUUNIAS RS AT AORISRBDIFEANL T BT NBURITE
SOFMAIZ7R <, GPFN O&&MITIIMH SN2 0T b STy, Zo7Hn
ARSI A & WV ) PERIEE9< . GPFG Y 7V v U= A7 7 > K (SWF) EALESRS
oD EDIEI DL,

Flo, BEOREIZBN T 7 RBREEZHEZ TEIRLBRVWEDBENDLED LT
15%LL LD 7 vy = —[ENEERRE B L CTER bR & OLE~OfR AT EEA T T
X722 L5, GPEN 226 OFERSEH LAL—LOHEARKTFENTWDS, /L7 =—f
¥4 X GPFN BEARO—EHIG 2 HFEMBTRICBE T 2 &\ o Bl oftn) e Lr—1 b
L. BEFERIIFELRWEL LEWERMEZRL TN D,

[ 2-33] /v = —DE

2,020 2,021 2,022 2,023 2024E 2025F

Total revenues 1,288.8 1,502.7 2,668.4 2,494.4 2,259.0 2,250.0

1 Revenues from the petroleum sector 134.4 312.2 1,313.6 1,008.5 710.5 672.4

1.1 Taxes and duties 35.4 91.8 720.9 623.2 416.6 388.5

1.2 Other petroleum revenue 99.0 220.4 592.7 385.2 293.9 283.9

2 Non-oil revenues 1,154.4 1,190.5 1,354.8 1,485.9 1,548.5 1,577.6

2.1 Taxes and duties from Mainland Norway 1,054.2 1,099.5 1,240.7 1,352.1 1,387.1 1,423.3

2.2 Other revenues 100.2 91.0 114.2 133.8 161.4 154.3

Total expenditures 1,552.5 1,584.2 1,665.9 1,806.8 1,926.4 2,020.8

1 Expenditure in the petroleum sector 27.6 24.7 28.4 30.4 30.1 29.6

2 Expenditures outside of petroleum sector 1,524.9 1,559.4 1,637.6 1,776.4 1,896.3 1,991.2

Budget surplus before transfer to the GPFG A 263.7 A8l5 1,002.5 687.6 332.6 229.1

- Net cash flow from the petroleum sector 106.8 287.5 1,285.2 978.1 680.4 642.8

= Non-oil fiscal surplus A 3705 A 369.0 A 282.7 A 290.5 A 3478 A 413.6

+ Transfer from the GPFG 147.4 390.1 309.9 286.2 347.8 413.6

= Budget surplus 46.9 211 271 A42 0.0 0.0

+ Net provision to the GPFG A 310.6 A 102.6 975.3 691.9 332.6 229.1

+ Revenues from interests and dividends etc. in the GPF 2245 223.7 279.3 354.9 408.2 451.6

= Fiscal budget surplus and surplus in GPF A 39.2 142.2 1,281.8 1,042.5 740.7 680.7
Memo: (beginning of the year.)

Market value of the GPFG 10,086 10,907 12,355 12,413 15,761 18,500

Market value of the GPF 10,335 11,199 12,688 12,732 16,115 18,890

Obligations in National Insurance Scheme for old age pensions 8,941 9,242 9,621 10,135 10,805 11,468

HWET . VD = —BUNDPDESY =T 7T R E T RS ERL

v = —I%, AR E O3 RLIE S5O A BB A 25TV 528, 2030 HELLEAE
BRI T2 FHIE o THB Y. AMlBEIAN S O REZRL W I TEES
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BHEDIIY TV TV AT 7 K (SWF) [ IfFEL TV 5,

(% 2-34] /T =—DAMAEERRBL

D. Production of petroleum
Million Sm? oil
equivalent

m Production w Projected future production

300

250

200

150

100

1970 1980 1980 2000 2010 2020 2030 2040 2050

HiFT : OECD(2024), “OECD Economic Surveys Norway” P25

(X% 2-35]  / /vw = —BUF O HBEIA

NOK BIn The net government cash flow 2023
1,600 from petroleum activities Equinor
dividend
2.7%
1,400
m Ordinary taxes Ordinary
1,200 special taxes
pecial taxes 16.6%
® Net cash flow from SDFI
1,000 Net h
. . et casl
Equinor dividend e a—
800 m Others

Special taxes
39.0%

Royalties and /\
area fees Environment
0.1% al taxes
0.5%




VT = — B O A B EN X, I EARL, FERIAMBL, BB (State’s Direct
Financial Interest : SDFI) . [HE= AHEStE= Y A/ — /DO Y4, BEH, = U7
i, mA VYT 4 —FENOMRESNATND,

£ B AT BIEABL (Bl 22%) (2N x., MEA SRR SE~OFBUZB 9 5 15
IS AP (Bl 71.8%) & K-> T 5,

W -« TABICKT HAEPET A & AT HRHICEBFIE—EHIE 8O (SDFI) % Hifs
L. BARECHEIRELEENO—MEAH L EET A B A0 DINADXIET HEIG %
ZHELTND,

IHEE DAL bAoAV GRZ A 7 —0) [ZEE(LSH 2001 FFIRTRIC B
SN, VT = —BFIIG EHEE 67T% DA RA L TR, Mok s FEICH Y
L TND,

o, RERL L L TRERS NOx Bz il L T 5,

Iy = —BUFOAMBIREIA L, B2 KIEIC T% L7z 2016 fF &, anF gy
7 #2020 4FE & 2021 EICITKIBICED L7es, 77 T4 TRBE 2% 1270 Ak D&
fis % 521 2022 4F & 2023 IS ITKIE 8N % T B,

JEHATT RS OO T P LA AT BEEI A DS KIE IS8 - 72 2016 4RI, /v D = —BUIEA1H T
Government Pension Fund — Global (GPFG) b O&ARED A L &2 EhE L T\ 5,

2022 FOFUMEE L OECD OF — & THDH L, /vy = —3iENBERL O A A
42.4% L Z5H U CTRWAS, AT AR OS2 521 T lBIER S D OIEARL & A
FANAMICHEM L2 L2260 ThH D,

(% 2-36] 2022 OB AE S

Tax composition, 2022

100%
B 1|
80%

70%

|
60% —
50% |
40% — [ ] [ |
30% m - - — —
B
0% [ | [ |

LVA EST DEU SVN FRA ITA FIN ESP LTU ISL DNK SWE AUT POL PRT BEL SVK NLD LUX CZE IRL NOR

Corporate income taxes Personal income taxes  ® Property taxes All other taxes Social security contributions

T : OECD 72 bRy =7 77 R B i e R Ak

16 EAS T DHER DR ITHE - T AMBICRAL S
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3.2.1  Government Pension Fund Norway (GPFN)

Government Pension Fund Norway (Statens pensjonsfond Norge) 1%, 1967 4E(Z
National Insurance Scheme Fund (Folketrygdfondet) & L C%3. 41, 2006 4 1 A4
MEENZRSN TN D,

GPFN OiEH X Folketrygdfondet 233 i L T YV | Folketrygdfondet ® HEIX [FF4A T
5V A7 TREIBNCHRERRY EmD s x HIF 252 L] LENTND,

GPFN (%, National Insurance Scheme Fund & U T3 SNV Y00, thfRERy AT
LORREDHEALTORLONTWZ & E&DH E‘Jﬁ*#ﬁ‘ﬂ%@fﬁ(ﬁiﬁjﬁiﬁié N
INTNDZ D, AFEEEEHE L L THEMNIT ONL5656H H D0, BUERG S
NTW% GPFN B0 Y i LICBEW T b Eafd i##méﬂm\k ShTnasze
N, RELLTUIY TV vz VA7 7 R (SWF) EEx 65,

2023 4F 12 A RIZE T % GPFN OB pEsk ML 3,643 (8 / L7 = —27 m—x (NOK)
T, 156K 7,647 NOK DE K7 7 R T 5 GPFG & DI TIT 2% 5D B PEFR =12 &
EE-TND,

GPFN OE&E ML/ vy =— LAtk 3 E (For~—2, 7407 R, AU =
—T )ICBRESINTEY .GPFN OIS &> h 7 rr— 3 U R 60%- 555 40%.,
v = —85% + ALK 3 M E 15%IZERE ST 5,

(X% 2-37] GPFNO7 &ty T ub— 3

2024/6 Strategic allocation Strategic allocation
Fixed Income - . Asset Classes Regions
FX, 6.91% Nordic
(excl. eelan d) 5%
Fixed

Income - Equity -

Norway, Norway,

29.33% 51.17% Equities,

60%
Equity - JLER,
12.59%
HIFT : Folketrygdfondet 7> BT =7 7T AW FEHEHETER

TEOREICBIN T 7> RBEELZ 52 Qb0 oENS GPEN (X, /L7 =
—ENEZEKRRD 15% EOMA L TG L TUIRE 2N EED LTV D,

GPFN O&FEREIL GPFG & i3 2 L /e D /S W, vy = — OB
L HALIHISIZE <L Z< DEINT 1~3 (O KRKFE L 7> TE Y | $AIZ L > T 15%D
RABIBRICEKA T 2 /TREME D TCE 2D, /AT = —BUFIE 2025 FE TR
GPFN 725 DERB| X H LL—LOEAZIRR L T\ 5,
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Iy = —MEIE GPFN BARD —EEHIG 2 BEMBE TRICBE T 5 & v 9 Bl
M) — L L L, BEMERIIFELRWELE LIEWERZRLTND,

[X13% 2-38]  GPFN OFgkibR - Ml A @4H LA

FEdRELE B4 HAREEE LA
Company name Ticker FFRLEER ;:th$ ES Company name Ticker ﬁf’ﬁnﬁ) %Total *1&
Europris EPR NO 13.43% 1 IINFE Equinor EQNR NO 33,793| 13,99%| TR /ILF —
TGS TGS NO 11.52% 1 JRHEY—E X |DNB DNB NO 20,302| 8,41%|iR1T
Borregaard BRG NO 10.68% 1 LS s Nowvo Nordisk NOVOB DC 13,622 5,64%|EHSR
Veidekke VEINO 10.57% 2 fe5d Aker BP AKRBP NO 9,828 4,07%|Rilk - £ E
Nordic Semiconductor  [NOD NO 10.33% 1 HAER Kongsberg Gruppen |[KOG NO 9,086| 3,76%|i&fH
Storebrand STBNO 10.11% 1 RER Norsk Hydro NHY NO 8,897| 3,68%|IHKE/E
Bakkafrost BAKKANO 9.13% 1 BEIE Mowi MOWINO 8,622| 3,57%|7KE
Scatec SCATC NO 8.95% 3 BIAHE Telenor TEL NO 7,781 3,22%|@fE
Elmera Group ELMRANO 8.90% 1 KEE Orkla ORKNO 6,740| 2,79%|MI &R
Mowi MOWINO 8.71% 2 IKEE Yara International YAR NO 5878 2,43%|fEk
HIFT : GPEN D BAEE Y =7 77 VR AW FE S 1ERR

3.2.2 Government Pension Fund Global (GPFG)

GPFG DO # & X R4R4T TdH 5 Norges Bank DK E M CT&H 5 Norges Bank
Investment Management (NBIM) 723{T- T\ %,

N = —BEENS D~ T — Tk, NBIM (& =& MERRE TRIEEZRIR Y s D
WS ZEAMTEIZDD] ZERRDLNATND,

BEHE A~ F v — 7 13RA T0%., 7% 30% T, /U = —RENRIT LIZRERE /LD =
— 7 a—FETORFE~OFKEITEEE SN T D,

EPEMOY A7« U2y ME, R 60%~80%., E5EDS 20%~40%., FE LG ABEN
T%UN, BAERBETZRNLX— A VT TARNT I F =R 2% UNE SN TND, £z, (&
BEREE T E ST 5 ST Z ERRD N TE Y | IEREEBHEAIHE
B~OE EIRIT 5%, i EER~OKRE LIRIT 5%ICED BTV D,

10% % 8 2 H RGO BRI, 1Y - IE Lo R #hESHL & IE B O /R4 TE= L
X—A V7 It EREEIEEINTND,

AV TTANT I F ¥ —IZOWTIL, B, $hE, W5, 2%, BATRRT R LX —LL
HNDA L TTANT I F v —~DEEITFRD LI TV,

JFEESARBFED Y 7 ¥ —HdSriE. Norges Bank (HFH$R17) HFES)S NBIM IZxd 5
BB TAERE TR SN TE Y A7 4 A0 40%~T70%, AN (U 7 — /1) 28 0%~30%.
WBEHERE 25 0%~40%, = D23 0%~10% & 72> T\ 5, F 7= HHELTTHA~ORE IR 10%.,
BAR M EIR 10%72 ENED HAL TV D,

BAMRI RV — « £ T T AT F X —~OEBELEE TN L Ok o Jeitt
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BORBESNTEY, FHEARER 7 7 o NIFEEXSRO 70%LL EAFAE A ET R LF
—ThHHZ ENROLNTND,

. Norges Bank (%, / /7 = —MEEIZK LT GPFG MIEEGKKX (FF7 A4 _X—Fh -
T AT 4% IZBROICEET 22 L2 T 5L 0BE L TnD, BURERETFrI3AS
HALTURUY,

[} 2-39] GPFG D& pEF @R & G PERSRLL

18,000 -
NOK Bln 2023/12
16,000 1 o ypjisted = Unlisted
14,000 - Infrastructure Unlisted Real Estate Infrastructure
m Unlisted Real o
12,000 | oitedRes —— 1.9% 0.1%
Estate _
10,000 - Fixed Income —
Fixed
8000 7 Equity Income
6,000 1 27.1%
4,000
2,000 -
O 4
O 0 N O < 1D O ~N 00 OO0 O A4 N M
i ) ) ) i ) i i ) i o o~ o~ ~
O O O O O O O O O o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~

HIFT : NBIM 22 B4ES S =7 7T AW iR

[XZ 2-40] GPFG O 37 —~ o AR

%
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-20
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-50

0 O O
aQ O O
o O O
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B Equity [——JFixed income
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2013
2014
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2016
2017
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2019
2020
2021
2022
2023

Unlisted real estate W Unlisted renewable infrastructure  ==O==Annual return

HIFT : NBIM 22 BAES S =7 7T AW iR
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33 FALS UK

TANT Y RTIX 2001 FAZARFESFENL 4 % 8 3 2 [E RAFE 4 HEH £4 (National
Pensions Reserve Fund : NPRF) 23332 STV 22y, &RlfEiE 42 2 CEEEICH-> 727
ANT Y ROERE 7 2 —ORGEFEERICIHHAIND Z & &0 2014 FICHEH, BTV
T2V AT 7 K (SWF) THAHTA/NVT REIEEE 7 7 > F (Ireland Strategic
Investment Fund : ISIF) ~& 5| &R TV D,

ISIF i%, BARAELD SWF THY ., T ANV 7 NORFIET & ER %2 BT 572 DI2pg¥
NR—ZTHEETH VI A O M ZR > TW\W5, ISIF 13, &fE. (EER L ORERTE,
FTEREVEXADILR, BEEREL WST B OB LT —~ BRI hTc > T, BHEANZ
BEZITH ZEWENTHELTND,

Fo, TANT U RTIE TRET A VT R4 (Future Ireland Fund : FIF) | &, T
V7T & - HEKkKE4: (Infrastructure, Climate and Nature Fund : ICNF) | &9 25
@ SWF 73 2024 FATHHIRE STV D,

FIF ® HA9X 12041 FF 721X NLBEOTEOFIC, EFEIME B L TR e/ )7
BECIET D& ERESN TR MBLEINZ BN E LI SWF ThH EEZHND,
FIF (Z%F L Cix, BUfFiE 2035 45 &£ TE4A GDP @ 0.8% 2Lt 45 & STk, 2024 4F
I3 84 fEx—u BLUH SN T 5,

ICNF 0BT TEHFXHZXETHZETHDH) EHEIN TN D, BUFIE 2024 FE)
5 2030 4 F THAF 20 (= — 2 % ICNF ([ZHUH (ZO®%ITRE LA TE) 5 & LT D,
ICNF (X T4 77 « & - BRRES] LW OAHRE I TSR, ICNF 3 A 7 TR
R R Y/ MIE#EEE T2 Z LIIBESNTE LT ICNF bl s ani-&4%
HINA 7 70mE T e Y ey MIEERIET 2 L7 D,

FRESNIREE 7 1 P =7 MIOWTIE, BUFIE 2026 4725 2030 4 % THAELS DK
K 22.5% (% LR 31 (% 5,000 Fr—nr) Z5lEHTZ LATE, MERNAE L < HEik
L7e8a . BUNIIRE OFEIZB W TESDORK 26% &5 EHT N TEL LI TW
Do

FIF & ICNF O & FEHIMES T, BEHIM I £ T 3 40 CE T A—
YA EOEE - BUBERIME - EEHERE - i/ EEICRESND TETH D,

3.3.1 National Pensions Reserve Fund (NPRF)

National Pensions Reserve Fund (NPRF) (%, AES & A 7 ¥ —IRBES T
DAFRD IR 2 D 7212 2001 4R IZFRNL S L7203, Rl 2 = 1 CEERICM- 727
ANTy RO&RE 7 Z—ORFEEEITHAIND Z & L2 0 | 2014 FIZFAH, 413V
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TV VA7 7 R (SWF) Th 5 Ireland Strategic Investment Fund (ISIF) ~&
FlEHBNTND,

B, TANT Yy RBUFIFA < &b 2055 4F £ THEHA GNP O 1% 4454 NRPF (2L
HT 25HET, 77 RbOEELI T 2025 % TS LTV,

WHEEE D 2001 FFI2IE, BUFMEB & 0L 9.72 o —1 LMOBHF 7 7 & Rinb O
H 65.14 2 —u DGR 74.86 B —nw 25 Afv, EABAAIT 200241 AD &7 - TC
W5,

[ 2-41] NPRF 0&&7n—L&KE) ¥ —

EUR Min

NPRFEZ 7 A— EUR Min Net Asset & Return
8,000
7,000 m Assets transferred to the Fund 25,000 30%
6,000 Contribution from the Exchequer 20000 20%
5,000 m Transfer from Temporary Holding Fund v 10%
4,000 m Gov Contribution / Withdrawal 15,000 0%
3,000 10,000 -10%
2,000
-20%
1,000 5,000
. . . . -30%
: |
0 40%
(1,000) g N M T wm e N @@ 9 oMo :
o o o o o o o O O o = = «o o
(2,000) S RRIRKRIKRRR/RIL/RIRLRBRR
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 C—INetAsset =O=Return(#5) ==o==Return ex Direct(%)

HFT : NPRF 2 bAEE S =7 7T AW 7e iRk

HAE PERL 31T 40% 32— a BN O E 7213 EZWEFE, 40% 53 O oA 7=
XEWERE (BO% AT~y V), 20%13 12— ENOERE STz,

2014/12/22 \Z NPRF 1% ISIF (2%} L C 22,153 i /7=—nr (Discretionary Portfolio : 7,
160 /7= —n2, Directed Portfolio : 14,933 ff i =—1) OEHZBE LT,

[X5 2-42] NPRF O&pErER L HER

EUR MIn 100%
25,000
90%
Cash \ \
™ Direct Investments 80% \
20,000
(Asset Transfer)
70%
\ m Bonds \
= Absolute Return 60%
15,000
\ * Infrastructure \
50%
\ § ® Commodities \ \
Private Equity " \
10,000 \ \ 0% \
u Property L. My
\ @ Equity Put Options 30% o
. . _—
h \. ® Emerging Markets Equity 20% —
5,000 X . N
Small Cap Equity | ] -
> W Large Cap Equity 10% -
0 0%
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

HFT : NPRF 2 bAEE S =7 7T AW ek
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< 4 A BE R >

G E S T T A VT v REUFIE, 2009 4FIZ Investment of the National Pensions
Reserve Fund and Miscellaneous Provisions Act 2009 # & L. M KR IZ. NPRF (Z%f
L CEmigRE~D 8 Z iR D HER & 15 L7z,

%5 KE X NPRF (25 LT, 2009/3/30 {2 Bank of Ireland ® 7k /AfESetk 85 (2 —nm D
Huf%, 2009/5/12 (2 Allied Irish Bank (AIB) D7k/AMEESERE 35 o — o ORGOHERE1T
277,

BUSARE & 725 70 (B — a2 13, BUF 2 6 O FERIHLE 30 = — 1 & NPRF @ H &4 40
BEo—u Tlibhizn, 77 FNOF v v = 16— TIEAE L, EE (23 {FE=2—
7) LB (LfE=—nm) OFHES EhiS i,

NPRF (Z5xf L CHAT S AU ABEeRIE, TERRFIEAL T8 @ikl & RS, B S Seafr
(XA OB SEiRE & % CL Bl Y 31T 8% D E E TR, Bl 13 B COSHAN S AR,
FATAMNS 5 E CIIHE (100%) T, ZHLAEITEE SO 125% THRITIITAAESL
HROBRLNAMREE W HFRMETH -T2,

W, EEEOFRITHRMCIL, BITRS CORITROE R LG REN ST 5 & BITIRIC
& o THF] (NPRF 12 & o TIAF]) 75 CTh b7z, NPRF ICITRLE, KRITEROLE
RO 26% A MAFATREZR Y T b CHTRRGI52HE) 2GS, KABSERRFITO 5 F1%
FITEI - AOFEOERNATEN T L Sh,

2010 4F 2 A & 5 HIZEPR L7 K ABSEROWIEIOFFANE, F ¥ v = T < Ekk
X CHWERREII A B ETOKAMID 30 HEH O L Y ikiE) CfhbhizZ &
7»5, NPRF |3 Bank of Ireland ® 15.7%, AIB @ 18.6%DFRILR A FFOfkT & 72> T
W5,

TANT » RBUFIE, Tierl A% 8%LL L, 5 BT 7% L& T8 LWEITHCOH
A A2 2010 4F 3 BIoEFE., 212 LY Bank of Ireland 13 27 (E>x—u, AIB L 74 (B
—BDOHCLEARARE LD RiAB L ST,

Z N %%1F Bank of Ireland i 2010/4/26 [Z & A TREFE 2 %%, MBS KEIZ NPRF (2
%t LT Bank of Ireland @& AHEEHE~DOS N ZE /R LTV 5,

NPRF I3, KA R 1,086 B =y O @k ~Dlisfh & | KAMEIERE 627 57~
= FaxtliE L TOHERITOR &I XLV, Bank of Ireland ?¥E5##E D 36.0% % HX
5. NPRF |3B5E G| FHok & LT 5,200 T—nm 2% L7,

EREERGIC & 0 i 18.87 fE— = 12 L7 K AR O BL S 213 8% B 10.25%~
LRlE EFenTng,

F 72, Bank of Ireland I/KAMBRHEBITICBE L CRITSNTZT 7> & (Fikks1%H)
491 B2 —r Z VW EWVWEL TV D,

AIB 23t LCIiE, A UK MBREOHERIZEL Y, NPRF (% 2010/12/23 |2 AIB O i@k
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X675 H L=y F&@0.3793 THl &, BHOET 1 Xt 1 TE@KICHER AT RE 7R HEGE IR
MEdRHE LG 10,489 H = % @0.3396 TH|&%1F7 T\ %, NPRF [3BS# S| 40k
&£ 1LTC6,590 Hr—uaZE LTI,
OFER NPRF (X, AIB @R D 49.9% 2 - A T 52 & Lirotz,

ik\MBiﬁl@%%%ﬁu%Lbf%ﬁéhkU7/b(ﬁ%ﬂ%%)%&%oﬁ
2—rZ IV EVWRE LTS,

2011/4/1 |2 NPRF /%, AIB OHEGERMEIRSIKRN 10,489 H 7= v b & @kICHsH: L
7o ZAUZ X NPRF @ AIB 5@k ORI ERIT 49.9%0° 5 92.8%I2 E5H L7,
RN ZE BN EARPME SO EORY - FLESHAN O IEm A& T L2772, Bank of
Ireland % 2011/2/21 (ZHEJERRAL Y 2 Bl TFh - 7223, AIB IZBNZ B0 HESER OB
GEE AT Sz 7o, BT EERR T b5,

(5% 2-43] < RlBE B R 5 &

EUR Min Directed Investments Directed Investments : Return
14,000 80%
12,000 - 0% 57.6%
10,000 ?
7 40%
8,000 : V %
= ’7/ / 20% 10.5%
6,000 /% /% A
. 0% [ ]
2,000 m W N -20%
0 — L prussu iy | -40% -25.7%
2009 2010 2011 2012 2013 2014
-60%
m BKIR-Z 5%  BKIR-E45 1k AlB- Bk c0% -58.1%
m AIB-SEEE I RIEERIEIE » AIB-B STtk H Cash 2010 2011 2012 2013

HIFT : NPRF 22 bEE T =7 7T UGk

T A N7 > REUFIE 2010 45 11 A2, IMF & EU (ZxF L CAemi iz 4 35 Lz, K5
850 HE2—u DOXE/ \y r—UNEE S, IMF, BRINERZ ELA B =X 2 (EFSM),
RN Al 2eE 7 7 >V 7 4 — (EFSF) BXOHE, Tr~—7, AV z—FT b0 [H
MRNEIZ L MR O AL 675 f@— 1 T, 7TA /7 NEUFO B EHLHIL 175 &
a—w kot

TANT v RBOFNIUHT 5 175 2 —a d H 5 100 fE— 12 (X NPRF N & &2+ %
CEUMIERE L, MBEKENDOHERIZEY 2011 4 3 A2 55 f=>—n, 2011 4 4 HIZ
45 B —a OB ThI T, BEEHIXHEINEDOH D EE Y 7 AIER S TEE L
Tl ENS BB a2 A MIMESIMA D ZENTEEN, BV OFR— N7+ U AT AREPEL 7
TAR=hK 7 AT 4 2Fl b LIZIERBIMEEE~ SR OMER & oo TN D,

2011/4/29 IZMBEREOFERICEL U . AIB 2% L T 70 f8==—1 _ Irish Life & Permanent
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LT 30 fEr—mEHEE SN,

2m1$7ﬁ_\w SREIL 100 B —nra OFEA %, Bank of Ireland H@fkIZ 12 (E=2—
o, AIB ¥ EHRIC 50 (Er— o DG & AIB ~D 38 (E2— OB LI ZIER LT,

Fiz. M kﬁ@hr £ ¥ Bank of Ireland O¥i@kk 10 (F1—v  (FEBHERE) %
BOEE T THiGRAI L, REAREGZMHEE~LE& L T\ D,

NS ORGI#, R OFHEL S Z,. NPRF (% Bank of Ireland 7% 15.1%, AIB /3
99.8% & 72 o 7=,

2013 4F 12 HIZ, BankofIreland 1% 537 H i = — 1 OFEEZHIT L, BITRE& CRIFED
KAESRZ B WR L7z, £72. NPRF 134D 13 {1 — 1 DK AB R Z RFREFRIC
FEH L7, 13 E2—r AL, Fil BrYSt: (SPV) 1703 K AR EEHH N 13 E2—n
ZRFBEEZETICRIT L, BT R4&I2 L Y NPRF 7 6 K AELKREZ UG o IEN L 5
NnNTn5,

AIB DK AMEIAR OB 1T, 2012~2014 4 1 @R CEE S LTV D,

3.3.2 lIreland Strategic Investment Fund (ISIF)

ISIF (213, 7A VT > FREWNORFTES LR 23T 5 2 L 2 B E LIZpgsE~—2A
TORE 8 EMICES T 51U TE Y  National Treasury Management Agency (NTMA)
PNEMZ1T-> T, ISIF i3, REIC, 7AV7 > FBUFHEBO = A bz kRS U Z2 —
v OERE HEEL TV D,

ISIF (21X, 2014/12/22 (2 NPRF 7»5 22,153 H /i = — 1 (Discretionary Portfolio : 7,160
B /7= —n ., Directed Portfolio : 14,933 i =—1) OEENBE STV 5,

2023 FE R DG FEF 1T 146 /&= — v T, Discretionary Portfolio 7% 84 = — 1, Directed
Portfolio 7% 62 fE—1 L 72 5T 5,

NPRF FERICHEA S8 TRIEE 4D 5 B, Bank of Ireland 4312-OWTid 2022 42 9
HETIRADNET L, MEGEAR 47 (2 — 2 126 L THEINE AT 51 [Eo—nm &
o TWND,

BT TR AIB 7 —7 O @K DO 7ZHNZHRICHED 51T Y | ISIF ORRILERIT
2022 FER DK 57%0 5 2023 FFERITITH 41%~ LK, 2024 4F 11 A2 19.98%ICF T
BT LZEmESNATND,

2023 #-K D Directed Portfolio 7 62 g —1a ?d 9 5, 41 {BEx—n X AIB AT & &,
325 H ) —u MEERFE SR AT O BUN#RI TH 5 Home Building Finance Ireland

17 Baggot Securities Limited
8 Y X—2 R & REBIOVEHAOIIE] OMGFEANETSH [¥TNVRNLT A ] BIEE
NRHHITND

81



(HBFI) M7 &H., 17—l fy v aSlioT N5,

[} 2-44] ISIF O&EPEFR mHER L & pERE KL

ISIF Discretionary Portfolio
25,000 2023
15,000 ! ! l I 16% 8%
w2999 T
5,000 é g é é P ? 7A v V s
//////V(// Y Fixed

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 18%

[ Directed Investments [ Discretionary Portfolio

HIFT : NTMA IS 8Ee Y =7 77 AT e ERL

2023 4K D Discretionary Portfolio 7% 84 (R —n D H 5, 36 fE—a [XEANTOR
HHIA 237 k% H$57 Irish Portfolio, 48 f&=— = | Zit#EIED H > Global Portfolio |22
DIET TV D,

TANT REE T, OXUE (climate) . QFEE R L OBEEREHE (housing and enabling
investments), @EERE Y R ADHLEK (scaling indigenous businesses) ., @&k} & ¥

(food and agriculture) W9 4 5DT—<|IT7 4 —HATDHELTND,

34 J4USUK

T 4T FOFS BT TS 27 5] L S, BEICRIEN R D,

FARMEE L. REOFESERBRSH, SeME, Faike (REFEQLEe, FEENFESE
&) EFEeES (MEK), BEEHSRBEE Mela), 7 1 v 7 > NHUGT BIBEGERH
4 (Keva) 72l b7zo>Tn%,

[y BB S 2T | OEAL, Hl DTN S5 B COBIRIRINSC, BE & G457 8E
D OFTHFIENZ BT 2 BIET DRI ENFEE L, —uiRHlEOEANE EN/RNoT
JER AP L TV Db DO TH LN, BIIETHNHULY X7 BRI . ZHb & BEFHTR]
RZFFOENEMT BTV D,

RV BAEGIS BEFRIIEES SRS Mela) 2ME—OEGRIEE TH S
2, BRiElE 7 ¥ —CIHEMAFENFEES OB EIZITFERR S OBRE ZBRINT X 4
RBREtIT, EFORESCEE SO —E A FEEEOLEIUS THE LT\ D,
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A HLBIEAI . B % v U 7 2RI 2RI E SV TRAET 5720, I OF4
TEHLH 2 RFOAlH ﬁﬂﬁvwx2%4@:%Aéﬂk%%%@%ﬁﬁ*;w PORBRE |3
BT L CTWESIR IS 12X L CTHRERFEZITY 2 LIC LY. TR TORTEFILAIES

L TRETLHIE LD,

[X3& 2-45] 7 4 > T > KOFHS A4 O

745 FESEE>Z— Finish Centre for Pensions

ERt s 2 —#HA&E = BEX biai=] /RE’J"’-’77 A& JuEL om(L

Hss MYEL | MEL WHEEE | Zof

A¥$§ KEVA SPERA
(6) EZUES (4)

ERFEE% 747 FE
ERt 7 2 —A&E Rt 2—E&% TyEL Tyontekijan elakelaki
BEESE BEEEESRE YEL Yrittajan elakelaki
BEE BEHFESE MYEL Maatalousyrittajan elakelaki
RRE mEERE MEL Merimieselakelaki
w2 —HEE NHIBPIESE JUEL Julkisten alojen elakelaki
B EHRRE OrtKL Laki ortodoksisesta kirkosta

i : 74 v T v FESE L Z— s bES T =7 7T AR B IR VERR

EaRRth, R¥EFE, EENFE, MEFRFILT YNV —Hlloxtg L 7> Tin
5, £, REESRBRESHIL, BeZHE CHERRE N ELZIT RV L S BAL THN
7‘:5/\ IR L CHFELEZA-> TEY ., IOV T OFESRBE S GE L 75581213,

SAEBEFOESERE L AR ORBRESFEICHFI SN D Z &> T D,
74/7/%ﬁﬁ@rm%msﬁﬁﬁ77/1:;ékoﬁ%wW$éfm$%§ﬁm%
HINAZ EE> TV D & OOHERIRENL DD OFENIEN H D 1D BTSN TV D
EENTWD, =720, FEeLHOBITLEV 2000 FCHIEEICIL GDP L) 4% Th -7
BIRIE 1% (2023 1349 1.1%) ICETIERTFLTWD,

7 4 T2 ROPFFBIEERIEIL [0 AT L) TH Y | BIRIC X - TIRILE B
R0 BSOS OMEREE b RS b D Lo TWD, ATEHLAIESIT, & LTHE
TS U7 AL 4 & | %%EjéMKﬁﬁﬁﬁﬁiw%’wa@MAmiof%
bivTwaa, BEER, BES. B, TREFEE M T OFESHEIZIE, —RIVEDS
DEEHBHERAINTND,

EPEEA O L L Cid, AEPE~OBEEHRNE | REE~OESEREZITVELE
BEHZIT> TOVDLFFANEL A LND,
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[ 2-46] & pEE VAR & & pERE KL

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% fél?—:ﬁm @E SEK MIn
Varma 54.0 205 16.0 0 20,000 40,000 60,000 80,000
tmarinen - T R 356 [ R vars | -
co Y s E o7
27 12
e
<PIC Total> 49.7 27.4 124 ° 30047
exee T 50 N 107 Vertas [l 411
ERASE o5 EEEETEEEC:  exse | 2
R (MEQ) 92 169 gxnzs | 2105
.
B¥E (MELA) 45.4 37.9 11.7 B _
mameo | 1376
4 o[
.
KEVA 58.9 273 | 6.9 [ mEEMEL) | 363
ot 358 [ 25 wriver) [ 2o
<aw> 23 100 wasoen [ -
= Equity Fixed-income m Real estate Other Toth . 4,260

HFT : TELA 7 bES S =T 7T A iRk

341 FERKREH

FafRmattid, EHRIEY CEBL 2 X b O, BEY— A THRABERICHY | TE
AR OR % THER—T A 198 L TIUHEOEIS| 21TV R B AR IZE LT
5 ETH-TWND,

ZD—T7 FaRREIT, FoBE OB PR ELZZ T 2N O AL THNE
TR LT HEH BT 285 TB Y AU W TN OFES RS DMERE L2561,
FDOSEDFFOESEPE L AMFITFR Y ORBRESFHIZHFISND Z &I > TV D,

FEARRAAEIE 2010 FI21E 7 #23FE L T =28, Fennia & Tapiola 234 L Elo &
720 . Ilmarinen 7% Etera %, Veritas 7% Alandia # B L7-Z &2 XV 44~ LW LT
Wb,

(X155 2-47]  EelRBratho & EEEEOHER &kt

Pension Insurance Companies : Total Investments 95454
180,000 100%
160,000 90%
® Pensions-Alandia
140,000 80%
m Veritas
120,000 70%
Pension-Fennia 60%
100,000
ion-Tapi 50%
oo / Frensionepiol 40%
Elo °
60,000
= Etera 30%
40,000 - 20%
® limarinen
20,000 10%
0 ~ = D o - o~ o < wn -3 ~ 0 a o b o~ m vorma 0%
O Q@ © A9 o oA oA oA oA oS oA o o N & o o N R Q9 4 gm0 9 o N o
REEERRRERRIEIRIRER

HFT : TELA 7 bHEES S =T 7T ARk

¥R Y N— b E BTN D
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Varma & Ilmarine @ 2 #EANZIEEBIAE T kv 7 %4, Fennia & Tapiola DfEA ThHL
32 L7z Elo 23t T g,

Elo & Veritas @ 2 #hi%, EA7 2 #f & bl U CHEEF AT 4 (YEL) O mD
W TH D,

[} 2-48] @R thofisy =7

IOAE TyEL premium income YEL premium income
Veritas Veritas Veritas
4% 4% 7%

llmarinen

llmarinen 359%

36%

HFT : TELA 7 bEES S =T 7T ARk

(X35 2-49]  EefrBith o & EEE Rk O HER

Varma Ilmarinen
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
5 88 8 2 3 33 8 25 8 2R 3 38X 5 8233 2 2 983 8 2522 8831
S R RRRARRKRL/RR/RRRBKRRRKRR SR R R/ R/ RRIRRLBRRKRRKRRER
= Equity Fixed-income m Real estate = Other = Equity Fixed-income m Real estate = Other
Tapiola - Elo Veritas
100% 100%
0% D s
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
5 88 2 o 8232825 82 A 5 83 2 2 33233225228 881
R R IR IR RL/RL/RIRRBRLRRR R R R/ RRL/RLIRKRLRBRKRLRRRER
® Equity Fixed-income ® Real estate = Other = Equity Fixed-income ® Real estate = Other

HFT : TELA 7 bHEES S =T 7T ARk



62 743 vrEREEESE (VER)

7 4T v RIEFES IS (Valtion Eldkerahasto . The State Pension Fund of
Finland : VER) (%, BURFHEBIRK B 7)1 AT L BIAE A H DN~ 7 7 —Hedr & LT 1989 4
WXL S 4L, 1990 40 b F3EE S 2 Biis L T\ 5,

2011 FETFEA DO FHFEEIL Keva IZBE S, BAE T —E A E 20183 005 Keva 1I25]
ZHkA I, VER 1T Keva lxF U CEH TECE 2 i - T 5,

BUF DD O 41T —H VER ~EfAViAE AL, VER IZEOF MESSHREEDFTE D
FEEZBUFTRICIRED B2 2 BEN E BTV D,

VER OHHLHEIA (FEEILHIN AN S PRBEREZ Z LW b 0) 1T 2013 Fl2~ A F
AITHE U, 2015 FFLIEIZ~ A T AN TN D, £72, 2022 FOEHEIC XL YD | fEKED
PRSI D 40% Th > 72 VER M HEASOBEREHDS 2028 0 45%~ & BFEAIICH]
ThFbnsZLlanTED, 2030 FAMBHITITR v M TOESOBIEFITF 10 [H=
—REBXDEHRLITWD, 72720, 2030 FRKRLER v N TOBIBED~ A T AR
WA IZER T 2050 FERUTIT T 7 RZHRT D L O TFRAR STV D,

2030 UKD EIT, BB LRLIES RIS X 2 BN E S ORD (22 o 2 &
KEFIRE DR 2 IR OFEEH EICBAT SN 5 RN BITINE O E L 5 T) 1%
54550 THD,

[5% 2-50] & @it HIA & AL LR O HER

Fv LU &AL R

2,500 30%
2,000 25%
1,500 Q

20%
1,000

15%
i | Nallul L
g LI IEEEEE L ..
-500 I I 5%
-1,000 0%

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

 EERWHIRA OB TFEAOBE oty LR O—TEI LK
HiFT : VER 7B AEE S =7 75 AT e MRS VERR,
2023 AR OEHEFEKR ST 228 (B2 —nr, 2023 E@ﬁﬂtfp £ 22.7% T, 25%DFET

RB AL ST 5, 2 FHFECRNLERD 26% & 8 X 1255 121%, VER 225 EH~ 3%
DIBIBERDAT O D,
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(K% 2-51] VER OGRS, 74—~ A BHEMRKILOHL

BREBENNTr—< VR RERBALILHER

16.4% 9 % T
25,000 14.9% 13.9% 14.6% 20% 100%
15%

10%  80%

I
I .
20,000 4% 2 . ' ok [ Ikt
B .4% 6.6 o .
~y P77k
15,000 60% u R EETVN

u (Y772 7F0-
10,000  -0-

2. 1 40% m7 AN b - I94T4
’ I -10% .
5,000 - 5 Z Okt
-15%
15.8% C| % gt
0 =l -20%
DO dANMTINON®O O Z DihES
O d o oo o~ 0%
o
~ ~ 0 a

R

o2 |
-

)
XS

B —o— RBIEE 20% S

HAT : VER 2 BAES Y =7 75 AW MR AR

VER @ BRI, MBUFERO 2 A M X0 @m0V 281595 Z & ¢, VER 1L,
2001 725 2023 4 F TIZEIZX LT 106 @ — 2 L EOAHIMlfE 2 A4 H LT\ 5,

2023 FRO G FERERILIT ES 37.0%., EIKE 41.5%,. 7 F A X— K= 1T 1 6.5%,
AT TARNT I F v —4.0%, REE3.9%, ~v P77 N41%, 774 X—F -7 LY
v MEZOMLES 3.83%, I EEHKK 1.2%, TV NRT 4 TALE%E > TS,

VER (2% L CIIMEEERAT A RTA L ZEDTWD, EAHA FT74 Tk, #k
DORERCEE EFR 60%, 50 TR 30%., MEIEN H VIR Y 2 7 OfES TR 20%., £ O
BTG RATRECO LR 15%72 ENTED LN TEY . AEE~OEEHRE IR b TV
v,

VER Ti% 2050 FFE TIZA—F 7+ VAREOI —HR L =a— N T VOERZHIEL T
W5,
6.3 74T FihABEREKEEESE (Keva : Kuntien Eldkevakuutus)

Keva I£7 4 7 ¥ RIRKOFET a4 X —Th v, HTARKE, EH, mELr—7V#
= 74Ty FafkBEps (Kela), 74 > 7 2 FEAT, Ak — B ARBORRE D44
DEF L OTHNFFE O &2 1T > TV 5D, 2011 £EI2, #I5 HIBARLESH#ME (Local
Government Pensions Institution) 2> H4MAERE Iz,

ERRE L — T VEEEDELIT OV TIIESEEOLDOT Y P T, %Fﬁ%:%b
T, Keva HpE & N S HUF BIRIE, BIRMES . HIT BIRIRBIEIE N OFSFEL
Thd HFEEEGEE) OFEHEZ#H-> T\,

2023 FEROENE FEFR 5113 656 (- — 1 T & PEM LI, L5 39.9% fE 5% 27.3%.
TTAR—=hK =T AT 4 19.0%, FEFE 6.9%, ~v T 7 R6.9%L Mo TIN5,
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2013 DO 10 FER TEBOHERLENDAIBTIWE T L, 774 _X—F « =7 AT 48
+14.0% & 72> T 5,

Keva OARENEREOK 7T ENIEHHEE TH Y, 47 4 A (EE, FEMR, v a vy
7 ko S— RTNRE 134 OEEME (ESEE 91.7 HK) AFTA L TWD,

Keva [ZEZABPERE CHATHE 5O CO2 PEHEIZEI LT, 2030 £ Tlo—
RNry=a— 7NV ZHEL TV,

[} 2-52] Keva DOEPEFL S & G OHERS

WREBENNTH—< VR BB LER
80,000 20%  100% == .
15.8% i § -===-=-.---.-
90%
70,000 15% b ...-=-=..ll
60,000 80% | § § | =
50,000 7.4%7-7% 6.8% 10%  70% T ] w3 454
60% U,
40,000 5% © mAyy JrY
30,000 0% " PE
20'000 o 0% nREE
’ | o 30% st
10,000 -1.7% -3.0% -7.0% 20% -
0 0% 0%
20112012201320142015 20162017 2018 2019 2020 2021 2022 2023 %
3
N o ., — N N < 1N O N 0 OO O +H N o
RREE —omRANEE d233853838888
N N N N N N N N N N N N N

HAT : Keva WHES Y =T 77 AR ST IEREREER
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E3E J423VF

1 ERHFEOHE

T 4T ROAWERTEIL, O FHHI44F4 (Tyoelakeote) . @ [F B A4F 4
(kansanelike) ., @fRiEF4 (takuuelike) @ 3 D THEEK STV 5,

7 4 T v ROFFHAIEAIT, TR IARIE R R ZHETH Y | RIFADFESIRRES
HEEDEBOELSRMIEE 2R (DB 2T L) & &S, BHISESME 28R - T
W5, £lo, BEEREZREIWHRES L 22 2 TGS IGRHEIC EIRD VW2 L b b - T
TR E L AFERITH E D F L L THRY,

EREESIT, IR TEER—ZADEESETHY | 16 ik 3 FLL EOJEEHIMNH Y |
BUST 4 7 ¥ RIAEEL TV D T ENSHRES 1L 72> TS, ERFEEOSHIBITIT
FEBAE4 DO ARFEIZ IS U TR S D,

F/o, EES - ARESFTINIT OMRFEFEED 2011 FFIEA SN TN D,

[X5% 3-1] @ SHEHEDA A — VK

Earnings-related pension, national pension and guarantee pension in 2024

Pension €/Month
2 500

2250

2 000

[ Guarantee pension

1750

1500 ——1National pension

1250

[ Earnings-related
pension

1000

750
=== Net pension
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250

0
0 500 1000 1500 2000 2500 3000 3500 4000 4500 5000 Salary€/month

Source: Finnish Centre for Pensions

HiFT : Finnish Centre for Pensions

U RS IT I 40 AEASLEE
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Fo. MICEES - RESE T, FeXHEEEEFY (elikkeensaajan asumistuki)
DI D B

(X 3-2] FE&SHHHEEFHOA A=V

Earnings-related pension, national pension, guarantee pension and housing allowance in 2024

Pension £€/Month
2 500

2250

2 000 I Housing allowance

1750

[ Guarantee pension
1500

1250 1 National pension

1000 I Earnings-related

750 pension

—== Net pension + housing
allowance

500
250

0
0 500 1000 1500 2000 2500 3000 3500 4000 4500 5000 Salary €/month

Source: Finnish Centre for Pensions

HiFT : Finnish Centre for Pensions

AT LGRS O IMAZE I, HEHFE OLA . 17 Ll L 2 CHIA 2024 4E DA 68.57 =
—n 3Pl b BEEFOLAIX, 18 L ETHIA 9,010.28 =—1 4PL k& A B34
DTENEDERSTEY | BETRTORFENIR L RoTVD, £, LHZIA
A BRI ST RN EBRFFBDO—D L 725 T D,

HEFDEBFED AT A i, WKEDZED 80%, &4 77817 O HRBHAKUEDZE (LA
20% T DN, FELFEFERHCTRBIT 5i8ES OBEME~D5] X E Ui, WifikiEDOZE L)
20%., E&I7EE OREIKAEDZE(D 80% L 72> T 5,

E 4D 2024 FI231T 5 EIRSGEHEIT, BAEHFOHEH 775.70 .—n1 T, Fifgtbp
TEA S DRSSO KYEIC L W BFEE NS,

TRAFFEA D 2024 FFI21T 5 EIRSGRHIL, HAFHEOLAEH 976.59 .—w T, Fiftbpl
FERLERFESEFENS OZHEN D L5513, TXTORRTH 97659 21— ke b 19
AR L TS s,

2 E EIRIT 1957 EAENE T 68 5%, 1958~1961 FEAE TN 69 %, 1962 FEAEFNLUED 70 %,
3 1=2—nm =160 MH#% T 10,971.2 1
4 1 2—nm =160 M#HHE TK 144 HH

90



1.1 PHBORT LA

T 4T ROFFEBIEST TR 27 ) & &, BHEIRILEN R 5,
EERMIE T, REOFESRRSHE, FE&ME., Fe5Ee (BEFSEE. FEENFeLL
&), MEFEEE (MEK), REEHRBEME Mela), 7 4 7 & NHUT BIBIRF 45

& (Keva) 2L L 72> T %, Keva ld, EEE NV —T VARFOFESEFHE LI - T
W5,

(K55 3-3] 7 1 > T v FOFEHHIAES O

745 FEE+EYR— Finish Centre for Pensions

ERt s 2 —#HA&E = BEE biai=] /RE’J"’-’77 A& JuEL om(L

Hss MYEL | MEL WHEEE | Zof

ERFE CEVA SPERA
(6) EZUES (4)

EREEE 747 FE
ERt 7 2 —A&E Rt 7 2 —E&% TﬁL Tyontekijan elakelaki
BEESE BEEEERE YEL Yrittajan elakelaki
BEE BEHRFESE MYEL Maatalousyrittajan elakelaki
fRE mEESE MEL Merimieselakelaki
w2 —HEEE NHIBPIESE JUEL Julkisten alojen elakelaki
B EHRRE OrtKL Laki ortodoksisesta kirkosta

HFT : Finnish Centre for Pensions iy 54482 =7 75 A TEEEREERL

(B AT L) DB, IR S DR R TOBIRRILC, BR & ST E
DRI OFTAFI/TEIC BT 2 B3 2 MSLE PR L, — iRl EDOBEANE N2 o7
ERZETEL WD DO TH L0, BUETH UL ) 2 7 FHICRIL D, ZHL & B3R
REFFO EMEMT N TN D,

AR BFEeES, BEFITREFLDREEE (Mela) 2ME—OFEERHEHE THD
. B 7 2 — TR ENFERIES ORI F LI TFEIRRSE OB E & T T 5, 44
TRREALIT, BB ORRIESCEE ~DY — R FEEEOHREINREF THF L TVD,

AL BRI, B8R v U 7 &IRICO I DFTFIC AW TRET H700 HHOFEE
TEHtEH 2RO AREED RS, 2004 FRITEA S NS RARRE AN L0 | JeARBRE 13K
BRIIMA L TWFESRRMIE I8 L TEERFE LTI 2 LI2L 0 T TORRLAIFES
AL TRBET LI L LD,
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FaRBREtE, EEFR, ERIEE, MBFEEFIT Y AN —HllOxMG L 7> T
%o £z, RFFEGRREILIL, FaZmE CHRRRE PE 2T 20K O BASITHh
I L GER R EZA->TEBY ., (IO T OESREES DMl L 7255121,
Z DEALDFFOFEEE & AEITIR Y ORRSALICHEISND Z LIZR> TV,

1.2 XiGEIREE & THRamAR

T 4Ty RTIRT LR T VIBRERNR A STV 5,

FARIRIRAE | 2Y 63 7% D 2027 £ 65 5k THl LiF R Th D7 EFIT L #p
B3, 1960 FAEFENOLA L 64 1% 9 A DD 69 1%, 1962~1964 A F T 65 D
T0 5 & 72> T D, 1965 EEFFLLIEIC OV TR, 2030 LA A4 D2 b d s
5o HAEHOFIE BT 2 DAEZBIRNLEDOLTE L SNTEY ., BtyEk L BRk%
L DS 2025 FARETHEET DL LTND,

7272 L FTG IR S LA DRSO SHEBIAER IR 5 b D L > TE Y | ERFER L
PRAEAFA4R O S BRAAIE I 65 7%k 5L 72 > T D,

(X35 3-41 7 4 > T > ROFEESHAB MG

Age when insurance

Year of birth Retirement age obligation ends
1955 63 years and 3 months 68
1956 63 years and 6 months 68
1957 63 years and 9 months 68
1958 64 years 69
1959 64 years and 3 months 69
1960 64 years and 6 months 69
1961 64 years and 9 months 69

1962-1964 65 years 70
Linked to life expectancy. The age limit will rise by no more
1965 and later than two monthz per bir¥h year a?s of the year 203y0. 70

HiFT : Finnish Centre for Pensions

W avmteEl (life expectancy coefficient) 1%, A4FEEIZ 62 R TT 4 T 2 R4S
BN EERIE 2% L7 4T FRGEHROE 5 R OIETHETOILT Y X7 R
EHEALCHAELIREIN TN,

TR EIT, I T S RS OB AMEDS, FEHEE THD 2009 4 (1947 £
FFEN) ODEEOFEINTOARVWERMIMEL R TIZR 5 X OICERIN TN D,

51965 A FE NIRRT 4y OZE AL H#E)
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[ 8-5] FHRMEEEOHER

xR EF FHRGRE REEF R EF F R fRE
2009 1947 1.00000 2017 1955 0.96344
2010 1948 0.99170 2018 1956 0.96102
2011 1949 0.98689 2019 1957 0.95722
2012 1950 0.98351 2020 1958 0.95404
2013 1951 0.97914 2021 1959 0.94984
2014 1952 0.97552 2022 1960 0.94659
2015 1953 0.97200 2023 1961 0.94419
2016 1954 0.96800 2024 1962 0.94692

HiFT : Finnish Centre for Pensions

LR RER O RMIR R EE LN D720, EHRMNEBEOD &8N REIT
WWT 20, B IC K 0 S KB A MY TP 5 Z & THEEFEOMEEX S =
CHET 4T FBUFITHERE L TV 5,

1.3 #H=E

2024 2T D HHE OFSIHFIL, 53 R & 63 Ll LY 7.156%, 53~62 kA
8.65%., H=3# bR OELIERIT, 53 Al & 63 Ll B2 24.1%, 53~62 i
25.6% L 7> T D, JEMEOIHERIT, BHFOFER L EEESONEIT LD 2R
bV, 2024 FORM Y7 & —HHE T HFETITTE 17.34% L TN D,

53 m~62 MO HIL, T OMOEE & L T 1.5%m < 72> TV D0, FEEREREH
DR BMOEEITIIT D 1.5% L 0 00@Em W LT%DFEN 2025 £ F THEM SN TV D,

AT REIL, 2005 FUCET, IBBIEHI~D 1 T 7L LT 53 j%~62 i’
1.9%, 63 LL BT A — R—NEHR L LT 4.5%E Si=nd, 2017 U CHRIE S, 2025
FETOBATHIR & oo TN D,

F 7o, RHEHEOHLHERIE, COVID-19 ki3 & LT 2020 FITHIR S /=3 & 2022
~2025 FTNT TRFH T, 2024 F-ORFFHYEFIX 0.41% L 72> T 5,

H 8 ¥EH OFAHL 2T, 53 A & 63 ik B3 24.1%.,53~62 5% % 25.6% Td 5 73,
BT 4 I 22% DG 285 EH 41, 18.8% & 20.0% DAL= & 72 5,

BEFOIMHFRIL, FRNAOSFEIC XV BRI ER ERT 2 A L oo T
%,

Fio, BEFFSIEITHAAE TN D ZE0T - BHFEBIRE O ZH6FH ORI =IL 13.3% TH
Do
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[X15% 3-6]

2024 FIZRT D AL =R

WiRIE/ . EAE BRE - AERS
E8 e ST 53MK. 63MLLL 53~62%

ii‘;iii%ﬁ/ym 24.81% 17.34% 7.15% 8.65%
e/ 19.00% 11.40% 7.15% 8.65%
MEESE (MEL

Keva DB/ 24.40% 16.84% 7.15% 8.65%
ANHIEBPIERE (UEL)

=/ 24.81% ; 7.15% 8.65%
AHEPIERE (UEL)

;zg%;gzg 28.97% ; 7.15% 8.65%
BEEE/ 24.10% 25.60%

ot . 23.20%

BEEEFESE (YEL - (18.80%) (20.00%)
z;;zz:ﬁ(ﬁi/u 1:3031//0 13.014%~24.10% 13.824%~25.60%

HFT : Finnish Centre for Pensions, Keva 7 G4ES T =7 77 AW IEHEAEVERK

LA ORERLLE Tl SRR 68.2% & &R0 343D 2 LI E& K, Keva O
R A > — (M5 ATRIRSE) 28 6.2%., Keva N FHEE LA 1T T2 BURFEERI 11T 23 6.2%
Lo TREY, Ty 1%REOMEIL L 72> T D,

R T RSB T 5 EERE (0.4%) REENFES (0.6%) DOIFTEKITIK

VY,

[x15% 3-7]

PR

Others
1.2%

Keva member
communities
(JuEL)
22.6%

HET : TELA 2 HFEey =7 77

~=

Keva/Stete
Pension Fund
(JUEL)
6.2%

The Farmers's
Social Insurance
Institution
(MYEL)
0.6%

The Seafarer's
Pension Fund
(MEL)

0.2%
\‘\Industry-wide

ompany Pension Fund
(TyEL)

Pension

funds 0.6%
(TyEL)
0.4%
VRSB RFTEREAEERL
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FEXHER

Others
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communities
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20.4%

The Farmers's
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The Seafarer's

/ Pension Fund

(MEL)
Industry-wide 0.4%
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14 FREEOEEER

2023 FORHY 7 Z =G HBIFE S~ OPLHHFEIL 206 82— T, NERITEM M
e 122 —u . IHERHEN 54 fEr—r, BEEFLHE 13 8>—n, HEZE

LREMZ 7 KL O 4 {fEx—ra L7g> T 5,

[} 3-8] 74 v 7 v FORMY 7 % —f5HplE4 0 2023 H£OE &G

Contributions
Income Directly to pensions

20.6 17.0

Pension paid

21.5

Operating expenses

0.4
From funds
Empoyers 12.2 4.4
Employees 5.4 To funds
Self-employed 1.3 3.2
persons Investments
State's share 1.3 8.9

Employment Fund 0.4 Pension fund

157.8

HiT : TELA

206 fE—r D9 b 170 [ — 2 [TESBMSICEEMEH S, 32 B — 2 3 E e~
LBE (BHELHAENSOMM4A[176 B2 —r]of) 5 550 1 BFELAIZEI ST
%), AfEr—aNEEHE~EFETOHR TN D,

FENLAD BITESB AT 44 B —a MEV AT S, e 6 0B EFETH S 32
Ba—nr% LRl TS A, BN 89 (B — I XV L&KL 1,578 B —1r~
EHEML TV A,

2013 LI R 7 # — i3 L BIAE A2 B 1T DA ORI &I % B[R] > T
WDM, FENAR & TN D OFREINASIZ L0 ZEITEDL TV D,

142 2t/ 52—

2023 FEORHIE 7 24— (H, #GFHIGEK, wmE/LV—7 V#%, KELA, TREUT) OfT
FRHBIEEE~OIH I 112 (82— T, WFRITEMN T &2 57 [F2—o | #ME L
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&M 22 fFr—n, BHEL L TCORELUNOEND DEAL 32 [F2—n, KEFLZHT
DOMAFAH S ZRBET 2B T 7 R OMMHN 1 fg—a L7z o TV 5,

AR 7 2 —TlE 2017 FFLARERENL A~ OB X EE S AL TR 53, JLULSHE) &R
B 1 EL—2 ZRWC 111 B2 —u MESBIT @O SHWCEEEH ST b,
AT 125 (B2 —n L OEHATH H 13 B — LA D S/ 23, EHI
WX 6l EL—r Thololod, MyveikmlL 928 (Er—r~ LML TWn5,

[} 3-9] 74Ty FOAKE 7 ¥ —FifSHBltE4 0 2023 H£OE &G

Contributions

Income Directly to pensions Pension paid
11.2 111 125

Operating expenses

0.1
From funds
1.3
Empoyers 5.7
Employees 2.2
State's share 3.2 Investments
Employment Fund 0.1 6.1

Pension fund

92.8

HiT : TELA
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2 FIRLLPIFEE

7 4T v ROPFGHAEIF4A (Tydelikeote) I1EAMFEAD T 203, BRISHAEANME
¥ 250 < FFOMIE TH 5,

IR DORILE IR I By | Rf® 7 ¥ — (A, BEES) ~OFEERIEI
BEELS EEFES, REOFEEEREENDH- TN D,

AKX E 72 2 DS PLH SR T EEARAOIC 1T IS ©, 8L EFE R —ORETHE S LD M,
I OMFITFESIEIZ LV o T D,

A e BAEA R, 5 & U CHERMPMHE CTEESIE 4 & | TR SNIESEER X
OZIhBDIRAIZ L > TN TV 52, BEESE, BEE. A, TREFEE T O
FEERIEIIE, —BUBL0BEE&ELHEASN TS, BEEFMT (YEL) F4Lm¥%E
Fd (MYEL) 4Tk, NEo &2 BUsfiE 261 <, EmiT (MEL) 44Tk 3
53D 1 A & BUR DL DI & 72> T 5,

HEE T 2024 B3, HEZEZ T HEED K 30%, RHEH T EEDOR) 86%., fEMIT
L DR 29% N FREFFN S OX I THbN D RIAARTH 5,

Flo. BEZEEMT &L T B IXER RN 2 R 72 2003 M oDl BE VR oy RN L 4
RN LIFERN Yy 77y —T 7 RERAL TS,

[ 3-10]  FrfSILBleEeOMAF KR & R & 7 &7 —Ee R BIEHER

MAZE (2022%. FA) Rt & & — SRS EHR

JuEL
(Church), 15 Other public
sector, 10

JUEL (state) ,
134

2 2 5 5 2

o
o

8

sls
\\ o
|
JUuEL 30
(municipal) , 37,137/ |36/ |36/ |36 717]6 6 6
574 clelels
20 27 25 2B
4
) 15 14)[14 14 14 13 13| [13( |3 4l
10 13/111/ 10
MYEL, 55 E
, AEBEB 170707070777 7 7 s hshehshshaRatzlzla
m

O o N M S WO N DO 0 OO - o

0O 0O 0O O © O 0 0 O O d o o o o o o o4 o4 o4 d o o

TyEL, 1,640 93939898888 ¢8°%8 © O © © © ©
2 0% NN R R

YEL, 216

n EFERRET OpEEs BEXENFE wzof

MEL, 5.2 (TyEL,YEL) (TyEL) (TyEL,YEL) (LEL,TaEL)

HIFT : TELA i B8 =7 77 U E ISR ERL

Rt 7 ¥ — (A, BEER) ~OFESRIFEEIIAERE, EEHFE, REOE
SRR H > TV D2, Fe IR SRS Z T OICRESEDY LTV D,
2000 I 37 B o T2AEEFAIL 6 DIT, 8 HoTEERFA S 4 DI . FERRE
T —H 6 40 D THEICH 2 T2 Z OBMANER 4 4L o> T D,
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[H AR R & —EB 0 PESEREAT . REME 4 (TyEL) & B E 244 (YEL)
DRI %Y P> TWD

RSt 4 #2055 Veritas #R< 3 tHITMASHIBRETH 5, Bl — 71 7
H o - AR BEESE,. Fennia & Tapiola 28348 0FL Elo & 720, Ilmarinen 73 Etera %
Veritas 7% Alandia Z BN L7 Z L1 L Y 4 fb~EAD LT D,

(43 3-11]1 Rt 7 % — e fleE e ftpgRg o

EE&RBat @) tEFEE  (6) EXxEE @)
L-Fashion Group Oy:n Elakesaatio

Eldkevakuutusosakeyhti6 Veritas Sandvik Elakesaatio Apteekkien Elakekassa

Keskinainen Elakevakuutusyhtio limarinen [Sanoman Elakesaatio Eldkekassa Verso

Keskinainen Ty6elakevakuutusyhtio Elo Telian Elakeséaatio Reka Elédkekassa

Keskindinen tyéeldkevakuutusyhtié Varma. |Yara Suomen Elakesaatio Valion Elakekassa

Yleisradion Elakesaatio

HiT: 74 0T 0 RESE VX = BESY =T 77 U A e VER

PEERERIT, FR, M, T80 IR - LED 4 OPERFEL TS, 2095 BEEE
LMED 2 SOPEZERFERIT, BEFEEMITHES (YEL) bHO#F>Tn5D,
ﬁ%iAi6oﬁ§oTwéﬁ N 2 —DEREY T A E—F v aF N AT
=T VOBESET VTR EBNEED T 0 T FEMOEEEEN L EEN T
Do

21 SERHHEORSMETME

7 4 v 7 v RTIERESEGLCRBOFESIRREE D ARESORUER & 72 > TV D23,

@é%@ T NR =IO G LI > TR Y | E&RRETITESBITIT O
HEHEELHA -S> TN D,

/wu/y%ﬁﬂuowfm\ﬁ¥$%\%%ﬁﬁ%\%éﬁﬁ%ﬂﬁﬁ\%%ﬁﬁw)
VR = R T RS AT 126.3%, (REESTY) 134.1%, FEERIFEETY
147.2%, MREFEEN 185.3% L 72> T 5,

A, AR 8 AR L7 2008 4EN DRI Y 77U AfERE O & BTk L T2 2012 R &
Tid, RECHEEEEOLITIEY ZR/MHER< SN2V E D~ Y ey v —Blfl OF
RAEREI-FFICED b T 5,

Fio. REFSRRES ﬁi’$é§$ﬁ%ﬁ%&%#&$%§fﬁwi5%&ﬁf%ﬂt
Eloxt L CHEFELEZA > THE Y | RICW T OFESRRESHEDHE L 72356 121%, £
®£ﬁﬂﬁO$A§F&ﬁﬁiﬁb@%@£ﬁ_\%éﬂé_&CEOTwéo

6 HEFHILIHHEFATEL (YEL) HEOEK->TN5
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(X5 3-12] &SRB VY LR —hER

solvency ratio

150
145
140
135
130
125
120
115
110
105
100

05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Varma 129.2 132.1 131.5 116.9 124.9 130.8 124.8 128.0 131.6 134.0 131.4 130.9 133.5 127.5 130.8 129.3 139.4 130.5 130.4
e | |IMarinen 132.0 133.7 132.5 114.0 124.0 129.7 121.1 123.9 128.0 129.8 129.6 129.2 131.2 123.7 126.6 130.2 136.7 125.8 125.4
Elo 125.8 124.1 124.3 125.9 120.6 124.4 123.7 128.1 121.4 121.3
Pensions-Tapiola 124.1 124.3 121.3 116.2 123.7 129.6 122.3 127.0 125.1
Pensions-Fennia 124.4 125.7 122.7 112.9 116.8 121.4 116.5 122.3 125.1

— EtEra 128.6 132.3 131.2 114.0 118.5 121.2 115.7 121.3 115.4 116.9 114.2 115.5 116.4
Veritas 131.4 137.8 132.6 116.7 121.3 127.3 117.7 124.1 127.6 128.9 128.1 129.5 131.6 126.2 127.2 128.8 131.9 123.5 122.2
e Pensions-Alandia 129.1 131.3 135.7 121.4 137.6 145.1 138.3 141.7 143.7 145.1 141.9 141.0 143.0 137.0
= = e |[NTOTAL 131.5132.3 129.9 115.3 123.3 128.8 121.8 125.5 128.0 129.8 128.2 128.0 130.1 124.6 127.7 128.5 135.8 126.6 126.3
HiT : TELA

22 FERFRBRIMMOBRF

FEEIRBEAIE, EBHRIE Y PEH 2 X N OHIE, BEY —EAETHABERICH D | E
R DR % THEAR—F A 7L LTI &R 21T WEH EPIAE ITE LT
L2 ETH-TWD, Lo T, AT DESREERIZ L0 | BHFESMAE D 3HL S
MHERITRRD 2L L0 | FeRBREHEF TOMAE OBEN AT D,

EFLE, EENFA, REOFEERESIE, YA —HlloxtgE STk,
EERRSHEDIRMET 5 [HEAR—F A | XL EMEE B2 DR WEFHICIRE STV 5D,
2024 FORFER —F AIHRRE BEOTE) 0.4%, 2007 4525 2024 FOMH O F-LEEE
A—F 21X 0.2%~0.8%7-~ 7= & SN T\ 5,

AR 2010 E121 7 #03FAE L T /=23, Fennia & Tapiola 2340 L Elo
£ 720 | Ilmarinen 7° Etera %, Veritas /% Alandia Z#EIX L7=Z L2 XV 4 fE~E D L
W5,

Varma & Ilmarine @ 2 #E2MFXFRBUET b » 7 %91\, Fennia & Tapiola OFE S Thk

SE L7z Elo 23V CTds ¥ | Veritas (3D 3 #1 & bhl 32 & BT/ &0,

TOEEYAN— BN D
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Ilmarinen ® 2023 FED&E 47 1

—ITROL 72 b D Lo TN D,

RPN AT 68 > —r (EM T 45 (2 —rm, #MHE 19—, BEER 4

T—1),

28D 15 B —a NFE A S, 53 {é‘iv—ﬂﬂiﬁé%‘ﬁ/\ Iz
NTW5, &AL 71282 —1 (EFe 61 Ex—n
Bl b fEr—n) T, 41D

NH 19— NTHbIL TS,

FHHEE 5§ —n

BT X
. B
EEFY SNz b3 fEr—n %J:[E]o TWBT. A

AT, e oBERE (16 fE>2—n) % k5 1982 —r Z2FE8XHWNIHRTT
WA, 2023 FEOIEMAINLEIT 33 B2 — 1 Th o 7= 72 OFELSE EFEIL 603 B — o ([ZHN
LCTW5, £/, BER—FT 2L LT 118 2,350 52— N FEDOBEIH A HEEIC
SY AN
[EZ 3-13] Ilmarinen @ 2023 D& 4L 7 1 —

57,000 602,100
—» TyEL €4.5bn Insured €1.9bn Transfer to
companies employees client
bonuses
73,300 €123.5 mill.
Self-employed €0.4 bn Premiums wiiten €08 bn
undeiYEL I e o
€1.5bn
Managing of Operating expenses
disability risk and statutory fees
€6.8 mill. €106 mill.
Investment
return
o1
Pensioners 455,000 3
Old-age pensions €6.1bn
Solvency \‘\‘

: = e .
Dlsat.}lhl\y' £0.5bn cap \
pensions

i ’ Pension assets €£60.3 bn
Surw‘vors £0.5 bn
pensions y : L
£5.3 bn Technical provisions
Pensions | T
paid ’€7.2 bn €1.9bn
HAT : Ilmarinen
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(X% 3-14]

7 4 T v RO AR A4 ORE
RHE£RIEAT bEES

EXRRES e

REE

A %2 —(E)

Y5 F)

ANE.

FR{SLLBIER 2023 (Yhtiét) (Saatiot) (Kassat) (MEK) (MELA) Keva valtio/VER Keva jasenyhteisot % ofth (Muut ) ;lhiensé

(TyEL, YEL) (TyEL) (TyEL, YEL) (MEL) (MYEL) (JUEL) (JuEL)
#HRkEE Vakuutetut (Ikm) 1,856,912 10,537 16,148 1,726 52,878 135,438 588,777 23,597 2,691,513
F£Z18#H Elakkeensaajat (Ikm) 1,094,784 9,810 14,009 7,811 90,830 214,709 422,407 27,522 1,881,882
RS8N . » 74,916.1 648.7 673.5 275.6 1,252.6 6,699.4 21,809.2 931.1 107,206.2
Palkkasumma/tydtulo (milj. €)
IR 25 Tulot (milj. €)
RBRRMYA Vakuutusmaksutulo 18,410.0 116.7 158.0 52.4 173.4 1,666.3 6,095.6 330.4 270,002.7
BRTEME T DML EING
Sijoitustoiminnan nettotuotto ka 8,580.6 1244 139.7 53.8 25.1 1,651.2 4,222.0 240.4 15,037.1
yvin arvoin
RTEMHE T DHMIZEINEE (%) 5.9 6.4 6.8 4.0 8.2 1.1 6.8 5.6 6.3
BREHEEICH T 2 MIENE
Sijoitustoiminnan nettotuotto 8,010.8 216.5 72.1 55.5 7.2 708.2 4,245.1 162.1 13,4775
tuloslaskelmassa
2% Kulut (milj. €)
F LTI Maksetut elakkeet 19,109.8 2,208.0 194.1 1441 930.2 5,311.2 6,747.9 415.1 33,073.2
¥ E &M Kokonaisliikekulut 326.2 5.0 6.2 4.2 20.1 16.0 58.1 4.4 440.2
& Varat
FEES Elakevarat 155,836.8 2,108.7 2,170.3 1,386.4 185.5 22,803.0 66,164.3 4,260.2 254,915.1
i\\__IE_MﬁE—MD&Q; i 152,458.6 2,110.8 2,145.4 1,376.4 362.6 22,803.0 65,684.7 4,260.2 251,201.7
Sijoitukset kayvin arvoin
R&EmRS
&% Korkosijoitukset 27.4% 25.0% 19.5% 9.2% 37.9% 38.4% 27.3% 35.8% 28.3%
# 3 Osakesijoitukset 49.7% 49.0% 52.0% 55.0% 45.4% 53.6% 58.9% 51.7% 52.5%
A EhE Kiinteistosijoitukset 10.5% 15.3% 28.0% 18.8% 11.7% 3.9% 6.9% 8.9% 9.2%
Z Dt Muut sijoitukset 12.4% 10.7% 0.4% 16.9% 5.0% 4.1% 6.9% 3.6% 10.0%

HFT : TELA, Finnish Centre for Pensions {7 H4E4 T =7 77 AW FEHEAEERR,
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3 FEifHkELEREOERIRY

7 4 Ty ROFHHEEZERIZ OECD O LR — |k 8TIX 2068 412 68 1% CiREk L7-556 0
SRS BT DT NEERIZ S 2 AT 58.4%., FMhRELEE L% v hTiX 65.1%&
TpoTWAD,

74T v ROFFIAMESIZIT, B EEE ZBRE LIS & 72 5 PG maS0a g
ERA 2N Enh | I KEOEIKIZE D BT a0 A TOFUEEN 58.4% T—IE &
N RRE LWEBIKE oo T 5,

(7 315 FrifukeR

E=A=| 3 A= AN T E 7
PSR AR SRR OECDFHJ & D LLER
80.0 80.0 732
649  E41 651 660 661 666 70.0 63.8 64.9— 65.1 66.1
70.0 584 584 584 61.4
€0.0 : : ; 5 5 : 60.0 50.7 52.8
50.0
500 584 584 584 584 584 584 423
40.0
40.0 30.0
30.0 20.0
20.0 10.0
10.0 0.0
0.0 0.5 1 15 0.5 1 1.5
0.5 0.75 1 15 2 3 Gross Net
=== Gross replacement rate Net replacement rate M Finland CJOECD

HIFT : OECD 2 by =7 77 UG ISR ERL

EU @ Pension Adequacy Report Tl EimIpAT 3 (TRR : Theoretical replacement
rate) & LC, FFEDF ¥ U 7 2487 L CIRERHIAEEE DRI A A IBFRECRT DU & Hhfg
THHLDOT, Bxler —AZNENOBUE L 3RO TRR Z5HH LT 5,

2023 D Pension Adequacy Report (231 5 _X— A7 — (%, 40 FEDOX v U T D%
WCRTFAT 4 2R T 2R <BTE Db Wl & L TER I 15 EIRK A fn
(SPA : standard pensionable age) (23T, RO TR D Z & D72 40
FOX¥ VT OBRIGRK LG LTHEShTWD,

NR—R =BT HT 47 KD 2022 40 TRR X, FHFHEOHEE 7 v 2 Tk
55.2%. BIShREEBE LI > R Tl 62.7%9, KFifH CEXFRD 66%) OWAEIEs =
AT 60.2%, F v FT683%L. OECD OFHAEER & 13572 0 /IMEZR DN b PTGk UERME
WIEERBHRITZEA LTS,

8 OECD(2023). “Pension at a Glance 2023”
9 FFETHRNER 570 OECD Ol & 1ZR 56D L%
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2062 £ (2022 FITREYT . 40 AL I THEEEIRIR AR lin |2 i LAE@sfa 2 Biis) @ TRR O Tl
Elx, FHFGO5EA 7 v 213 52.0% T 2022 £ A3.2%, % v b Tl 59.3% T 2022 41t
A3.4% E/MEIR T 7223, AR CEEITED 66%) OE1EL, 7 7 A1 52.0% T 2022 4
FEAB.26%, F v ME 61.0% T 2022 FFHEAT.3% &R FIEIZ KX < 7o T D,

(43 3-16]  FEFRAIFTAFAEE (TRR) 07— 252 L (2022 4, 2062 4)
Net (%) Gross (%)
2022 2062 Change 2022 2062 Change

Men Women Men Women Men Women Men Women Men Women Men Women

Theoretical Replacement Rates

(TRR)

Base case: 40 years up to the SPA

High earnings (100->200%) 52.2 52.2 48.6 48.6 -3.6 -3.6 42.4 42.4 39.3 39.3 -3.1 -3.1
Average earning (100%) 62.7 62.7 59.3 59.3 -34 -3.4] 55.2 55.2 52.0 52.0 -3.2 -3.2
Low earnings (66%) 68.3 68.3 61.0 61.0 -7.3 -7.3 60.2 60.2 52.0 52.0 -8.2 -8.2
AWG career length case

Average earning (100%) 63.8 63.8 64.3 63.2 0.5 -0.6] 56.4 56.4 57.9 56.6 1.5 0.2
Low earnings (66%) 68.7 68.7 65.3 64.3 -3.4 -4.4 60.8 60.8 57.9 56.6 -2.9 -4.2
Short career (20 year career)

Average earning (100%) 46.6 46.6 36.1 36.1 -10.5 -10.5 35.6 35.6 26.0 26.0 -9.6 -9.6
Low earnings (66%) 57.8 57.8 40.6 40.6 -17.2 -17.2 46.3 46.3 325 325 -13.8 -13.8
Career break — unemployment: 3 years

Average earning (100%) 61.3 61.3 57.4 57.4 -3.9 -3.9 535 53.5 49.8 49.8 -3.7 -3.7
Low earnings (66%) 67.6 67.6 59.3 59.3 -8.3 -8.3 59.3 59.3 49.8 49.8 -9.5 -9.5

Career break due to child care: 3 years

Average earning (100%) 59.7 59.7 58.4 58.4 -1.3 -1.3 51.7 51.7 51.0 51.0 -0.7 -0.7
Low earings (66%) 66.9 66.9 60.4 60.4 -6.5 -6.5 58.4 58.4 51.2 51.2 -7.2 -1.2
Career break care to family dependant:

3years

Average earning (100%) 46.6 46.6 36.1 36.1 -10.5 -10.5 35.6 35.6 26.0 26.0 -9.6 -9.6,

HIFT : 2028 4F Pension Adequacy Report 2> b =7 77 A TE R VERK

L LIS DR ST R A TR T2 65~T4 i DFTIS TP IE & 50~59 1% D S5 BT 5o th
JLfif & LEBE U 7= BUE T & 5 Aggregate Replacement Ratio (ARR) &9 Eurstat 7 —
A THDHE, 2028 D7 47 RO ARR X 52% T EU D 58%% 00 Fal-> T
%o ARR DOKHEIT 50%58 D KAET ORIV DT D,

[X# 3-17] ARR & S80/S20 O

ARR Finland 80/20 Finland
0.60 4.0
3.8 M
3.6
055 34
3.2
3.0
2.8
0.50 26
2.4
2.2
0.45 2.0
O = N ™M™ & N O N 0 O O «=H o 9 om g 1N W ™~ 0 O O 4 N M T N O NN 0 0O O 4 N M
e S e N e S e Y e SO e I e B e SN e SN o SN o SN o S o | O O O © O O d ™o o o o od o o o 4 &N &N o
o O O O O O O O O O o o o o O O O O O O O O 0O O O O O O O O O O O O
N NN NN NN N NN NN NN N AN N AN NN NN NN NN NN NN NN NN
@ Male e=={J==Female <-<k-° Total e <65 e Jum 65+

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR
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FITAAS 22 DRI & AT 5 AL D AT 20% DFTTS & L 20% DO FTfF D53 Trrd 2023 4
@ S80/S20 1. 65 AT A 3.88 5, 65 LA LTl 3.18 fF CHic=—m B D)% Tal-
TOHEE DTN D,

(5% 3-18] S80/S20 DHER Lt

80/20 : <65 80/20 : 65+

2 2
S v O ™~ 0 O O « N M < 1N O~ 0 O O « N mMm S 0 W N W O O = N M & 1N O ™ 0 O O « N oM
O O O O © O o = o o o o o o o o NN NN O O O © © O o o o o o o o o oI N N NN
o O O O O O © © © O O o o O O O O O O O 0O 0O O O O O © O O o (=]
NS AN ARNJANCAQNRACAQRAQQQA S A AANRAANANQAAQNQAAQQQQQA
={J=Ireland =/+=Finland —@=—Norway Sweden e=@==Euro Area ={J=Ireland =#~=Finland —@=—Norway Sweden e=@==Euro Area

HAT : Eurostat 7> BEE Y =T 7T AT FEEER
2023 D 65 Ll EOEK Y 2 7 3 (At-risk-of-poverty rate : AROP) 10/%, 65 A
N 11.7%TH D DR LT, 65 MLl ETIiE 13.6% & 0@ 2y, EU27 M EREE I FE -

TOHEB DTN D,

(3% 3-19] #IHY %275 (AROP) OAEIEHIAME & HEH

SROP-Finland 65/ LA _E D AROPHERS
30 27.5 30
25 21.6 25

20. 17.3180 20

10
10.
5
0. 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

16-24 25-54 55-64 All Age 65-74

Finland Ireland = = = Norway

mFl OEU27 ———==Swedenseccecce EU-27

HFT : Eurostat 2> HES T =7 77 AW TEHEAEERR

T 4T ROBNY A7 REEMBEETHD &, OEREE IV e EU27
NEPER) & RIS E N FEI DA KETHLHDICK L, 16~24 1% Tl 27.5% & &< EU27
MEPEEID 21.6%H K& < ER-TEY, HFHEBOGRMENESMFREE 2> TV DIk
WD D2 D,

10 FrERFIED 60%LL FOLLRTREND
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F 72 AROP (34 E OFT G RAED 60%LL FO N MR TRIINLTWS D HIEE 70%
~ELBlE FIT AL 295%~L 5L EU27 D EEL D 27.6%% A>T 5,

(X35 3-20] FAMERID 65 Ll EOER Y 2 7 O#eR & g

40% Median o
) Finland % BfERlesmU L BR Y R &
50% Median
40 35
60% Median
29.5
35 70% Median 30 283 290,
30 W Finland Ireland M Norway M Sweden [EU-27 o
25
25
2 20 .7 17 17.2
136 13.9 [
15 i
15 :
10 10 67 73
5 \—/_/\/\ 5 16 3238 3541 . 7I I
0577 0.9 gk ’
0 0 - —. . | FE
o~ o0 < wn X} ~ 0 a o - o~ o
S 2 5 5 8 8 3 8 8 8 8 8§ 40% Median 50% Median 60% Median 70% Median

HAT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

4 #HEREXHEFEMR

41 HEREIH

Eurostat D7 — X 12X 5 &, 2021 HFIZRBIT D7 4 T > RO% GDP L TOMEREL
HZ 80.5%., FWES T H O GDP HilE 18.0% TE 12 EU27 2 EER 2050 Eal- T
W5,

[X3% 3-21]  #h RS & EEE 3 Ox GDP L TOHER

Social protection benefits Old age

35. 16.

30. N 14.

................. yv\n‘*.’,,‘l N 1

25 e -7 i
~ e ————

~ /
~ 10.
-
20. =
8.
15.
6.
10.
4.
5. 2.
0. 0.
o N M S NN VN OO HANM ST N ON0 0O o o AN M S N O NNNDO HANM ST N O NN 0 0O o
O O O O © O 0 O O d o o o o o o o4 o o o O O 0O O © 0 0 0 O d o o A o o o o4 4 o o
O O O O 0O 0O O 0O O O O © © O o O © © © © O O O 0O 0O 0O 0O 0O O 0O 0O 0O 0 0O 0 O O O O o o
N N NN AN AN NN NN NN NN NN NN N NN NN AN NN NN NN NN NN NN
e Finland Ireland = = = Norway Sweden eessee EU-27 s Finland Ireland = == = Norway Sweden eessee EU-27

HFT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR
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%*f GDP Lt CoOEfnEa 3 I, 2000 FARTHCIE EU2T EPEE Z FE - Tz,
2009 LR E < BH- L, 2013 FELIRRIE EU2T D EH % EF->Tnd,

2021 OIS RBES N O ST BFRIRER LI, BEEED 42% (EU2T 22 E¥Y) 38%) . ¥
Wi ~SIVATT D 28% (A 28%) . FEEFED 9% (A 7%) . Fhk « T4 10% ([F]
8%) . BIEF 223 2% ([F 5%) . KEFY 6% (A 6%) 72 & L7xoTD, Bl &k -
T OR300 < L IRIR - VAT T LB ET Y ORISR L Ao T D,

PRSI T (5 6 2 B ORE AL T 2000 4ERFIEED 30%507> 5 40%TR D K e~
CHER, BEETY A EOMELEMET LTV,

5 avy >
(X5 3-22]  FhafREE S O 4 BRI b
) Finland EU-27
Social .
contribution Other So.ual. Othgr
paid by the receipts con.trlbutlon rec?pts
protected 5% paid by the 3%
persons \ protected
15% persons
21%
General
General government
govte'r':n:'ent contributions
, contributions o,
Emplo.yers 10% Ermslayars 42%
social el
contribution EEmsTeR
31% 34%
HFT : Eurostat 2> B4ES T =7 77 AW FEHEAEERR
N, vy >,
[ 3-23] FhfREESCHY O 43 B B Rl L HERS
Finland mOld age
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

2001 31.65 23.72 PN EPEA384 11.78

2002 31.95 24.06 ENE.76  11.34 Sickness/
2003 32.14 - 24.28 PR35 11.10 health care
2004 32.20 24.65 PR35 11.12

2005 32.59 25.05 INPEERNE50  11.22 u Disability
2006 33.17 25.35 PPRTANB44 1118

2007 33.84 25.51 PFIINE39 11.25

2008 33.50 25.91 PFPAB27 1123 )
2009 34.23 24.79 IEFEEB17 1093 survivors
2010 34.96 24.45 EWZABAa  10.77

2011 35.86 24.79 299  10.83

2012 36.66 24.55 PEEWZEIR90 10.73 Family/
2013 37.32 23.93 PEEANR2.85 10.44 Children
2014 37.88 23.42 PELERR75  10.10

2015 39.16 23.24 INTOEN267 9.96 u Unemployment
2016 40.03 22.32 IEERR60 9.74

2017 41.70 22.15 EEER65 9.63
2018 42.35 22.23 EEP 261 9.80
2019 42.81 22.49 [ 940 SRV 5 415 Other
2020 42.23 22.09 PEFOm24s 965 IEEEE
2021 42.06 22.74 239 9.73

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR
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42 HEEREIHOMIR

Eurostat O7 —# TiX, 2022 FEIZBIT D7 1 > T > ROSRESH O MRS X,
JE A E O SRR A28 31% (EU -2 34%) A DAL R 43 15% (71 21%)
BURF SIS 49% (A 42%) . £ O 5% ([F] 3%) & 72> TEHD ., MAFENL DL &0
FERCE 30K < BURF S ORE R 300 i

[ 8-24]  thax PRSI O MFRE R

Finland EU-27
Social .
contribution Other Social Other
paid by the receipts contribution receipts
protected 5% paid by the 3%
persons protected
15% persons
21% General
General government
government contributions
contributions 42%
Employers' g Employers'

social
contribution
31%

social
contribution
34%

HFT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR

43 HE£PFHBIOC a3y

2024 D Ageing Report Tix, 7 1 > 7 > ROxt GDP b TOARFA S HFHI I L UE
FETHD 2022 0 12.8%70 5 2070 FFI21E 14.1%~ & +1.3% L F-T D H#EFH & 7> T 5,
TR EBOEING 2030 I 13.3%~& LA T2, Z DO%ITRIREF DTSR =R
DAL TIZ LV /MEZR S HAK T ICEE U 2050 4F121E 12.4%~E T35, 2050 4E LI ZATAHAY
BROETREPN NS 2D 2 L LR FaE OHIMEIZ LD 2070 0 14.1%IZ M
FEBMLUTWHEEHE 2> TS,

2070 4% TOXf GDP L TOARMEE T HOHEM (+1.4%) 13, 1ZIFT X TR EEFESEX
OB (+1.5%) L7eo>TW\WD, FEEFESO/NMEOHM (+0.2%) 1%, BEFR OS] & I
FIZ X o THREEFESZZHE L CGRIRT 2 AN (7 4 > 7 > RCIREE IR 122
T 5 LEEFESIIEHRERICU Y D D) T5RIAHDID L STV D, BIEFESITZMA
H A3 S 72 5N 2050 LIRS H i, MEITIKT (A0.2%) 35 RiAAx & 72
S>TW5,
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(K% 3-25] AL HEEO R GDP 2RO HERHE

peak peak change
2022 2030 2040 2050 2060 2070

value year 2022-2070

Total public pensions 12.8 133 12.6 12.4 133 14.1 14.1 2070 1.4
Old-age and early pensions 11.0 11.6 11.0 10.7 11.7 125 125 2070 15
Flat compornent
Earnings-related 10.4 11.0 10.4 10.2 111 11.9 11.9 2070 15
Minimum pensions (non-contributory) 0.6 0.6 0.6 0.6 0.6 0.6 0.6 2070 0.0
Disability pensions 1.0 1.0 1.0 11 11 1.2 1.2 2070 0.2
Survivor pensions 0.7 0.7 0.7 0.6 0.5 04 0.7 2024 -0.3
Other pensions

. . change
Special pension schemes
2022-2070
Total 5.0 5.0 5.0 4.0 4.0 4.0 5.0 2022 -1.0
Seafarers (difficult conditions 0.1 0.1 0.1 0.0 0.0 0.0 0.1 2024 0.0
Years-of-service pension (difficult conditions) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2050 0.0
Self-employed (partially financed by state) 0.5 0.6 0.6 0.5 0.5 0.5 0.6 2032 0.0
Farmers 0.3 0.3 0.2 0.2 0.1 0.1 0.3 2022 -0.2
State employees 1.9 1.6 1.2 0.8 0.6 0.5 1.9 2022 -1.3
Local government employees 23 25 23 23 24 2.6 2.6 2070 0.3
Other public sector employees 0.2 0.2 0.1 0.1 0.1 0.1 0.2 2024 0.0

HiFT . 2024 Ageing Report

PB4 5 B R BUFRR BB I, 1990 4ERWIBELIE DMk ME, BBk, 14
BOIEZC X 0 ARG E D LRI LY 2070 £ TICAL3% E RIAER TV 5,

ISR ~OPLHFREED X GDP X 2022 40 13.4% 05, FNLAOERIEE OBINT
2023 13 14.8%~& EFRT D HRIART, ZORITTEY 145% TRETDHED TR E /- T
W5,

[ 3-26]  FERBIARIF S L, Bl BE 0T

S I ks RN =
% GDP ANFEETHEIDER 7 ARREER - FIHRHERE .
2.0 75 45
15 —
0.9
1.0 0g 10 40
0.5 65 35
0.0
-0.5 60 30
-1.0 s
15 55 25
2022-30 2030-40 2040-50 2050-60 2060-70 50 20
Dependency ratio effect mmmm Coverage ratio effect 2022 2030 2040 2050 2060 2070
w7y Benefit ratio effect B Labour market effect s Number of new pensions
mmmm Residual «=O==Public pensions to GDP === Average contributory period(E)

HiFT : 2024 Ageing Report

BRB T, BRI 5 BEMEFERER DS +5.5%H L FIF 508, 3Ly PHEEAL1.4%,
WWATERIALI%., FEHEERERA0T%. FDMA0.1%) FRIEZ Iz AL > T,
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B3 PEIR (A1.4%) 1 3R IRIERRRAFE in 28 2 Tk g5 3 2 A ORI AR 2R (A1.9%)
(T RAFEOEADEEL STV D,

(X3 3-27] ARHEEZHOERBIZEL

2022-30 2030-40 2040-50 2050-60 2060-70 2022-70

Public pensions to GDP 0.5 -0.7 -0.3 0.9 0.8 14
Dependency ratio effect 13 0.3 1.0 1.7 1.2 5.5
Coverage ratio effect -0.6 -0.1 -0.2 -0.3 -0.1 -14
Coverage ratio old-age 0.2 0.1 0.0 -0.1 0.0 0.2
Coverage ratio early-age -3.1 -2.4 -1.3 -1.0 -0.6 -8.5
Cohort effect -1.9 0.7 -0.2 -1.4 -0.9 -3.8
Benefit ratio effect -0.3 -0.7 -0.7 -0.2 0.0 -1.9
Labour market effect 0.2 -0.1 -0.3 -0.3 -0.2 -0.7
Employment ratio effect 0.1 -0.1 -0.1 -0.1 -0.1 -0.3
Labour intensity effect 0.0 0.0 0.0 0.0 0.0 0.0
Career shift effect 0.1 0.0 -0.2 -0.2 -0.1 -0.4
Residual 0.0 0.0 0.0 0.0 0.0 -0.1

HiFT . 2024 Ageing Report

AiflE] 2021 4EAR D Ageing Report & 2024 4EhfiD Ageing Report D7 0= 7 g O
EICRE R IT A BTV,

[} 3-28] AMFEA L HEED%T GDP LR HEFHED Ageing Report i DO HER

747378 E#¥&F 2020 2030 2040 2050 2060 2070

16% 2006 10.7%| 12.9%| 14.0%| 13.8%| 13.7%
15%
14% 2009 10.0%| 12.6% 13.9%| 13.6%| 13.3% 13.4%
13%
12% 2012 12.0% 14.0%| 15.6%| 15.2%| 14.9%| 15.2%
11%
10% 2015 12.9%| 14.2%| 150%| 13.6%| 12.8%| 12.9%
9%
8% 2018 13.4%| 13.8%| 14.8%| 13.9%| 13.2%| 13.5%| 13.9%
¥ 8 8 g g g8 8
£ & & 8 § & 8
& 2021 13.0% 13.7%| 12.8%| 12.7%| 13.5%| 14.4%
il 2006 === 2009 =+ >+ + 2012 2015
2018 = o — 2021 2024 2024 12.8% 13.3%| 12.6%| 124%| 133% 14.1%

HiFT : Ageing Report 22 HAFEA Y =7 7T AT FEHAEER

109



F4E FAILSVF

1 FEHEOHE

TANT v ROAWFEERIE L, LR OERF4 (State Pension (Contributory)) &
FEHLH O [E F4E 4 (State Pension (Non-Contributory)) & TR ST\ 5,

R O E AT, i (PAYG) THEBE (Pay Related Social Insurance :
PRSD OMIfTFEREICHESSERH (77 vy hL— ) F&LihoTEBY, TA LT ROA
B4 BE LS TS LB AR I A E L 7RV,

MR DO EREST, RO I — X7 A N (AT A b - BFET A N) fF&HIET
b5, WHRHOERFEZZH L TWRNWI ENEHLE 725 TE Y | IUHRERES L Ol
ITZARLTE RV, RS R E RES X0 S IEMH R ERFESO A NAEF Thh
TIEFIUE R E R OGRS 5 2 & L7 D,

ERFEeOBRME CIIBEFERE B L T HENRZ VR, TA T v ROIEEN
IS RBE (PRSI O#IftEECTH 5, 7=, OECD IBEICKIT 5 EFEFESRHAE O
T, TANT 2 RIE, ME—REINA E 72 3R 220 LI A BN oo pirfs: L il
FELw PR 7e WE L 7o TR, 2025 9 Hv5 “My Future Fund” & 41T 5
N BHEIIA (BORF) ORIHFEEDOEANRFER SN TN D,

(K& 4-1] 7ANT v ROFEEHEDA XA —T K

TANVTIVE
20255E9H IS
BEhA (BiEw)
DHEEZEATE
ERES = amEs
€3:1::) (EEHIA)
AR

ERFE (M)

EH

RERFE CGHE) wERFE (U4 ohOFEs (ESOA)

T« BRE RN DER T =7 77 AR BT ERL
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2024 FORFESHARIL, BB 277.80 = — v FEHLHIAYZS 266.00 = —1 L 725 T
5o -, HEER 80 EEOBAITIT BB 0 LD 5,

KASBRIAEEN I 66 k. FAETERIT 2028 FELEE 3 2 H T OBEBIIZE X B,
2031 2 67 %, S HICRRET LT3 AT o5& I T 2039 21X 68 kiliET 5 Z &

L LTb\fcz’)iﬁiﬁi‘ﬁﬁ< . ROV ITH SRR DB FERI 72/ MER | & LA S
D HIAZ T, 2024 4 10 H 67 7 2 AAFE 2T 0.1% D51 & EIFRFEmMENTND

F7o. 1958 FEFNLUBEOHA, 66 %D 70 M E TOMLEO BB ERES L
B OZAERG 395 2 LM TELHIER SN, 1957 FELUFIOE T NOLEITIE,
LBHT 66 % £ TOHIZE SV THEES TV R, F4e5EKE &K 70 %) £ Tott
SRBEEHLH N ESFEO R EICE END L o7,

(X5 4-2] 2024 4 10 H 76 O B9 A E S RBEkR 4
PRSI contribution rates effective from 1 October 2024

Non-cumulative

. PRSI How much of Employee &
weekly income . Employee % Employer %
Subclass weekly income Employer %
band
Private and some public sector employments
Up to €37.99 JO All 0 0.60 0.60
€38 - €352 AO All 0 8.90 8.90
€352.01 - €424 AX All 4.10 8.90 13.00
€424.01 - €441 AL All 4.10 8.90 13.00
More than €441 Al All 4.10 11.15 15.25

H{FT : Department of Social Protection

TANT v ROFSRIERIE (%, fhafRBEE4 (Social Insurance Fund : SIF) Zi# U
THEMINTWD, SRS (SIF) XEICESRBE (PRSI 2L > THEbIL TV 5
D, ARRSFRUBOHEINDLHIETH D, SIFIEZ, arntay 7 ~OxaIlfE >
RFMNGEE L, HEITREFLRDABLER>TVDHR, 2021 FREZFEHEL LIZELED
BPLL B2 —TliE, 2035 (EEN D RFICEE L, ZOZRFFIRITRE HERL T LEL
DRI TS,

L MM ADFEERERA L N—D I LT ATy REEHAERE. (ICTU) {54 A v\ —DH K%t

2 TANLT Y FCHBESCERFERERICLVZHO I T ANRREINTEY, 77 A8 X OFEKEIC
DERBREIRITR 2B DL 72> TWnD, 7T A ALK 38 =2—u bl LORMWAE

3 ZIABMA TR AR DY D & AR AREERICEEE I N D

4 352.01 22— N5 424 22— OLAICK LTGS2 Y 12 22— O EREAHSRBREHER O 5 v
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1.1 EREE (WHER)

ERES QUHR) (X, tharfrBE (PRSD OMERRICESE b2 &R (77
v hb— 1K) OFEETHD,

tafrBel (PRSI) (. 16 bl Esogtis# (M 38 22— L EOWARH 53 TD
WEFEE 64 FRIAN 5,000 =—r Ll EOHEEHE) IV EENRINLTND,

LSRG OFE FIEICIE, ORRBE SR (Total Contributions Approach : TCA) &
QOFFERBEL FKD 2 o03BH 0 | EL 0GR FOSEPEH I,

Bk 522G (Total Contributions Approach : TCA) 1%, 2018 43 AbEA I
FHRARTH D, TERDFEFEIREE ATl EBRD PRSI L% < THEDHTZ D OHLH
BREEMEWE | FHIR M R m WA X0 b ESENMES BRI D & v D B
EPEI STV T2 b O T AR T 2025 4205 10 450 1 TEBEAYIZBE 1L S 41,2034
FEE TITHRIRBRE T AN L BEBATT 2 2 E R TPEIN TV D,

SZHRERSIE 66 L BT, ARG D 10 FLL BRI DR REEEE (PRSI ZB4G L
THY 5201 ut®PMH%H#MET%é

WREZAR D T DIZIE, BIREEH Tl 2080 BIOHLE (40 4 X 52 ) | AR RIEL
AT iﬁ?ﬁ??ﬁ@%ﬂj@ﬁﬂ A8 IR ETH D Z EME L STV,

<#aRiEF (TCA) AX>

FRAREBEEL T X CILm RS A DO 72 121 2080 RIDOHLH (40 42X 52 ) MBLEETH 503,
FHLH R ORI {ﬁrié%ﬁe%ié@ I (7 LYy ML, K 520 [BIE T) R
FEEMHEWM IR E LTh o > P ERDHIE L 2> T D,

TANT v RBUF DR — L_R— B SN T A RHREBICIE, SELHEE 965 [\, 7
LYy ML 403 [, 7RI RESIH 205 [M OS5 1T

965 + 403 + 205 = 1,573

1,573+2,080 = 0.7592

L7 2024 FFOLE1T€277.30 X 75.62% = €209.70 2> LI H7- 1 €209.70 DAREE L
RHERINTND,

<FETHRIEHFAR>

FEPEIORBRE T AT, SRR FH 0 RE T L OZGHIRF (7 LYy ML,
EBRZ2 L) oREE A TR A | AL R E~OIMMAFELRTE S Z L& > THIH
SN D) T O BEM ESHRRRO R I S 5,

5 ELZAABRIAER (BE 66 ) £ T. BIUN1958 EAF LI T 66 05 70 ik CEEAES (L
B BZH LTV A

6 TNEA DS — R EA NTHDHNEIR DR

TR SR TN ESEHE EAFIC R DT VW LA EE LEASNL TS
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TANT v KRB OR— L=l ST O S EEBI T, SRS E ~DMA
FEEHS 5O AETT, FEHLHIEEL 1,280 [, 7 LYy ML 39 [BIOHA X

1,230 + 39 = 1,269

1,269 50 = 25.38
T, 20~29 MO L > PIZAD T2, HlHT-0€236.10 NHMFEL 72D LREN TN D,

[ﬂ%4ﬁ]2m4$@laﬁé<mmm> &t@iﬁﬁ
BIRBERIA

EZFi’Jf%Fﬁ*UJ“\:

48[E1L E 277.30 390.30 304.80 320.30 337.20
40-47[q] 271.90 284.70 298.90 314.10 330.70
30-39[g] 249.30 261.10 274.00 288.00 303.20
20-29[q] 236.10 247.20 259.20 272.70 287.10
15-19[E| 180.70 189.20 198.60 208.80 219.80
10-14[E] 110.80 116.10 121.80 128.00 134.80

WHT . TANT v REFR— bi—

12 EREE GERHE)

IR OFERAESIT, BHFEOI - X7 2~ (ST A b - &ET A b)) (F&HET
BHD, WHERLOERESEZZH L TORNWZ ENE L 2> TR Y, JUHRIERES L Ol
ITZAETE RV, RS MR ERES L IFMHRERFESOHFDAF ThH
TR ERFESOZAERIRT 5L L7225,

2024 O E AL GEILHEED) OIBFEIT 266.00 = —1 T, 80 kLl EDOHA X 276.00
a—ua bl TS,

IV AT A NTHELAANB LOEUEE (F721335— b F—) O M (AEZBRL) .,
FRIEFWNAZ LT RO H HEENRE STV D,

1.3 REEE
TANT v RORRFESIT, At 7 ¥ —RE ZFRX | s@HIARIE & 1372 > T 7euy,
2013 FELARRICE 7 2 BAtA L 7= A0 7 ¥ —H B3, AB B —F41E (Single Public
Service Pension Scheme) (2. 2012 4 F TIZEt 2 BRtE LT-A8E® 7 # —FkEZ. Public

Service Occupational Pension Schemes (Closed Scheme) ~DNIA & 72> TV | WiHlE &
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bt (DB) & Th D,
B 7 2 —HH#H OB Rl E OREMEE TH 5,

14 EAEE

TANT v ROBMNEEITESIEIZI, REZEKITH 5 Retirement Annuity Contract
(RAC) & #& M T& % Personal Retirement Savings Account (PRSA) & 2MFEET 5,

AR 2 BiEE EIREI, FlME RIS 2F A TED HILTER
. RGO LFRIT 115,000 — 1 L 725 T D,

EFEZHEL TWRWEMHEZIX, €3£ EBI2M ) Personal Retirement Savings
Account (PRSA) O7 7 AZfRT 5 Z LDRODLATND,

JEAFIEL PRSA 7Fu A X — B Z G T D2MERH Y, R ERDHUEBITH L
PRSA [ZHLHTBHEFINH 2 Z L D@k, PRSA 7w/ A X —F 7213 EE 0 To
BEEB~DOT 7% ADWHet, #5025 PRSA AL 4 DO L OFEE &7z PRSA
T RN B~ DEB B TIT O FORSZHA > TN D,

PRSA OZKIHUIT 2024 45 6 H KHBIUAE 409,922 ., ErEFKEIL 14,841 B+ —m L7825
TW%, 2023 FFLIREZF L & BREFRRm DM ONT W D23, IHEAIC EU OFEEHIHITh 5
IORPs-II A ST AE R, REFEHIE A PRSA ~LBITT2E8ENALNDLZ L b
HELTnaEInTnad,

(X3 4-4] PRSA OEfEL & ErEk AR
E2E k- Total Assets

450,000 16,000
400,000 14,000
350,000 12,000

300,000 10,000

250,000
8,000
200,000
150,000 6,000
100,000 4,000
50,000 2,000
0 0
m oM
o~ o~
\—1 N

[
N NN
MQ‘H

22

o e o
N NN
HNI"ﬂ

Q421
Q121
Q221
Q321
Q421
Q222
Q123
Q223
Q323
Q423
Ql24
Q224

N~ <
N N ~
Nm<r o~
g Jd e}

m Standard PRSA contracts Non-Standard PRSA contracts m Total Assets

HFT : The Pensions Authority 7> HHEE T =7 77 AW FEHEAETER
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2 My Future Fund3

AIRO LB T AT > KT 2025 49 A D HEIIA (BLRA]) ORRRETEHIE TH
% “My Future Fund” S ATEE 78> TV 5,

HEINA O RE X, MORREAFESHIEZEDOMATE & 785 TV 23 1% 5D 60 D
WS 2 Fa—ull LoWHAETHD, T2, HEIAKSS OB I TEZE AL AT HE
ThD7, BEFEEZIFHEORNSG Tl <, fIEOEAR S TIHMEEMADORG L 7o
TUVRUN 9,

EEOFIH UIXAMIES O A BIMAEE & [FIFER (BEIL 66 1) 2°H & Sh T\,

BLRIIIADNS 6 N HRGEE O 2 23 BICATEE T, BLiB 23R U 72543 A L 4y
TiEESND N, EAEEEOWENTNEIEIND, £o, IMHEIIXN->TH AFET
BLHM, FOEGEITIH S DIREBIT S 720, BURE I3 UHHE LS 2 FRET 5 & /H
FEREINADRG &7 D03, BBARILAEETH 5, PR E 72 XS (LRI IMAZ AT
L ALV O THIMARRE E 72> T D,

L ERIT, BB S 34 H £ Tl 3.5% M E 1.5%., #AF 1.5%. [ 0.5%), 4~
6 fFEH 7.0% (M 3.0%. #H#H 3.0%., [E 1.0%)., 7T~9 4 H72% 10.5% (&M 4.5%.
W 4.5%, [E 1.5%). 10 4FH LN 14.0% EME 6.0%. #HHE 6.0%. [E 2.0%) &
BP0 EH L QS FRDERH STV 5, L RISAG 580 ERRIE, SIS
ORI 25D 8 Ha—m & ILTn5,

Bz G N5 EZE A EINAGREETE R (NAERSA : National Automatic Enrolment
Retirement Savings Authority) 23#lEOEFEE & 720 | A X NAERSA I 1 J# % 5% E
THRENTESN TS, MAF TR D EBE OXLETR < EAEOFEARDY
BHShbELTnD,

NAERSA 1%, BEER, EH, 23— 2 o0 THEBIO AMLEZ Eliid 5 TE T, i#
ESNT-EEEEA Y — U AU (BT oS X — ) LIRS, BT a3 X —)
PR L IXEBEORECER A RO Z L3 E S TE Y, NAESRA 3 Ed 547
A2 R—H N U TS SOR% R R I SN A TH 5,

WEHEE - AT - E)» S ORHEOBINS, BIRS NIRRT 73S X —~D &R D57HL
# NAESRA 3 —fE L THV K H TETH D,

8 1 EE2H TABMALRBMESHEOEAN (TALT R 2Z2RBIZEN
O HENMARIEOBEARIYUD THRET S D T5 1
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3 FRifHkELEREOERIVRY

74»3VF@%%ﬁﬁ$icmmD@vﬁ~bwf12%6$’66%fﬁﬁbt%é
DIFHIFAHZ BT 5 AEEOFIRRERIT, 7 0 2T 25.1%, MIE%E4E2EELI-% > b
“ﬂi%l%k#&@ﬁwmﬁk&ofwé

TANT Y ROAWESITERE (77 v Fb—R) FF&THh L0, FEFMEO 08
B OFFREERIZZ 0 AT 52.4%, 1 v N TIX 60.5% & HHIGICE E 523, OECD F¥4i%
B> TW5,

EEIA DRIRAFE 2 5 AT 5E 2L, P RIC B 1T 2 iSO RI%, 7 1 2T 55.7%.
zybfﬁ4@@$w%ﬁ®$ﬂ BOFEERIZZ 0 AT 81.9%, % v b TIE97.1%
AN RAF kL 72D,

Flo, RO X 512 2025 FITIXE BN (BEF) ORFRKITEHIE CTH S “My Future
Fund” O AN TEINLTND,

(R0 4-5] PP s o

Mandatory Mandatory + Voluntary
80.0 73.2 120.0
700 638 60.5 61.4 100.0
60.0 52.4 =57 52.8 819 78.3 744
80.0
50.0 423 ° 620 59.0
40.0 36.1 60.0 55.755.2
26.1
20.0 13.1
0.0 0.0
0.5 1 15 0.5 1 15
Gross Net Gross Net
M Ireland D OECD M Ireland EOECD

HIFT : OECD 72 by =7 77 B ISR ERL

EU ® Pension Adequacy Report T, Bliaadprf5{ = (TRR : Theoretical replacement
rate) & LC, FREDF ¥ U 7 Z487E L CIRERHIE B DRI AFEH A IBFRERT DU & Fhfg
THHLDOT, Bxler —AZNENOBUE L3O TRR Z5HH LT 5,

2024 it @ Pension Adequacy Report (2317 5 _X—X 7 — X%, 40 FDOF ¥ UV T D%
WCRTFAT 4 2R T 2R <BTE Db Wl & L TER I 15 EIRIK A fn
(SPA : standard pensionable age) (23T, HEHERLREAZRN TEHEUND Z LD 40

10 OECD(2023). “Pension at a Glance 2023
U =S RE, 0.5=FTSH B 5y, 2= B D 2 %
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EOX Y VT ORIGEKLIEHAEE L TEHBEIR TV,

R—Ar—R BT DETANT > RO 2022 40 TRR 1%, EHFEHOHA, /0 AT
61.7%., BNRESEEZEZE LRy FTTT.0%2E 2> T 5, KT CEEFTED 66%) O
BAIEZ a AT 781%., F v N TIiE 90.9% & ARISIZEVKHEL 72> T D,

IR DS 20 47 & FLNGEIZIE, SEFTE T/ r AN 43.5%, 1 v M3 50.8% & ~<— &
r—APBIERRRELSIKTT 5,

2062 £ (2022 FFITHET7 . 40 A2 I THEEEIRIR Al |2 1 LAE@s2fa 2 Biis) @ TRR O Tl
lEiZ, FHFEOEE 7 v A1 59.3% T 2022 HHEA2.4% & /MEIZIK T4 528, %~ b T
T7.7% T 2022 FHA0.7% & DT 037208 b L7 AKFTS CEEFTEO 66%) O&A1L, 70
1% 75.5% T 2022 FFEEHEA2.6% & /MBI T3 2725, % > FTiE 90.8% T 2022 4L A0.1%
EIRIERIT Vo T D,

[} 4-6] HFERAOUATESERER (TRR) O 47— A2 L (2022 4, 2062 4)

Net (%) Gross (%)
2022 2062 Change 2022 2062 Change

Men Women Men Women Men Women Men Women Men Women Men Women

Theoretical Replacement Rates

(TRR)

Base case: 40 years up to the SPA

High earnings (100->200%) 54.0 54.0 57.2 57.2 32 3.2 36.5 36.5 36.7 36.7 0.2 0.2
Average earning (100%) 77.0 77.0 771.7 77.7 0.7 0.7] 61.7 61.7 59.3 59.3 -2.4 -2.4
Low earnings (66%) 90.9 90.9 90.8 90.8 -0.1 -0.1 78.1 78.1 75.5 75.5 -2.6 -2.6
AWG career length case

Average earning (100%) 82.3 82.3 82.9 81.9 0.6 -0.4] 66.8 66.8 64.1 63.1 -2.7 -3.7
Low earnings (66%) 95.7 95.7 97.4 94.5 1.7 -1.2 83.2 83.2 82.3 79.4 -0.9 -3.8
Short career (20 year career)

Average earning (100%) 58.0 58.0 54.1 54.1 -3.9 -3.9 435 435 38.2 38.2 -5.3 -5.3
Low earnings (66%) 70.5 70.5 66.0 66.0 -45 -4.5 57.6 57.6 52.3 52.3 -5.3 -5.3
Career break — unemployment: 3 years

Average earning (100%) 74.6 74.6 75.1 75.1 0.5 0.5 59.4 59.4 56.9 56.9 -2.5 -2.5
Low earnings (66%) 88.8 88.8 88.5 88.5 -0.3 -0.3 75.7 75.7 73.1 731 -2.6 -2.6
Career break due to child care: 3 years

Average earning (100%) 73.7 73.7 76.8 76.8 3.1 3.1 58.5 58.5 58.5 58.5 0.0 0.0
Low earnings (66%) 87.9 87.9 90.1 90.1 2.2 2.2 74.8 748 74.7 747 -0.1 -0.1
Career break care to family dependant:

3years

Average earning (100%) 75.4 75.4 75.1 75.1 -0.3 -0.3] 60.1 60.1 56.9 56.9 -3.2 -3.2

HIFT : 2024 4F Pension Adequacy Report 2> b4 =7 77 A TE R TER

A DS OISR AR Z BRU N 65~T4 i OFTSH9LAE & 50~59 i D F57 BT 5o H
JLfif 2 LEEE L 7= BUE T & 5 Aggregate Replacement Ratio (ARR) &9 Eurstat ®F —
B THDE, 2023FEDT A /LT RO ARR 1Z 39% T EU ¥ 58% % k& < Flal-> T
%o BEBITIXHMEDN 38%., LothEnd 44% & 72> TRV . ZHEDIZH M EEl->Tn5,

FITAFA& 22 DRV Z FTAT: B S0 LD A7 20% D P & AL 20% OFFFF D53 Td™ 2023 4
? S80/S20 1%, 65 A2 3.80 fiF. 65 kLA Tl 4.01 £i5 T 2021 FLARE 65 mklh 125 |
[l DARILE 72> TWB N, a2 —a E O FE - TV b,

2 HERHEN R 5720 OECD OB E TR Db D L5
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(X% 4-7] ARR & S80/S20 O#t#

ARR Ireland 80/20 Ireland
0.70 5.5
0.65 5.0
0.60 4.5
0.55 4.0
0.50 35
0.45
3.0
0.40
25
0.35
2.0
030 288588 Sgyn3nsss238888
20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 SIS S S T S S R S S S S S S S S S AR S A S
= \ale === Female <-<k<e Total e <65 e o 65+
HFT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR
> A
[ 4-8] S80/S20 DHER Lk
80/20 : <65 80/20 : 65+

4.5

4.

35 —

3.

25

2. 2

S N W NN M DO A NN T N O NN 00O H Nm g N W ™Y 0 O O = N M F 1 O™ 0 O O — N oM
S O O 0 O O I A o o o oo o o oo oo ISR S O 0 00 O 9 O o o o A oA o o o ] N N o
© O O O O 0O 0O 0O 0O 0O O O O O O O O © O O © O O O O O O O O O © © © © O o o
N AN N NN NN NN NN NN NN N NN NN N N NN NN NN NN NN N NN N NN NN
={J=Ireland =/—=Finland —@=—Norway Sweden e=@==Euro Area ={}=Ireland =A—=Finland —@—Norway Sweden e=@==Euro Area

HFT : Eurostat 2> B4ES T =7 77 AW FEHEAEERR

2023 FEDEKN U A 7 3 (At-risk-of-poverty rate : AROP) 13{%, 65 A Clx 11.7% T
EU27 7 EYH) (16.0%) % FlEl->TW5H 25, 65 kbl ETlE 16.7% T EU27 7 E - &
ATND,

TANT Yy RIZOWTIE, B (77> hb— ) AESDOIHKENR AROP ORIfE
LR DPTFHIAED 60%IZIENZ & D BRAFEOFTEHR RN LA 5 & AROP 134 |
L, EEHEDOATA RBFHEO EFITBEWM L EETFT2 LW HARALNTEY,
2019 1% 10.5% T EU27 22[FH ) (16.1%) 2 K& < THEIV | 2022 4% 24.1% T EU27 7»
EFH (17.83%) 2 K& EES EWHHLWEILE > TND,

% < OFRINGEETIE 16~24 5% D AROP M AR L g L T2 L TR, RO
BRPFEEBRE L 22> TWDB R, T A VT 2 Rid16~24 1D AROP1E9.5% & 0> 72 D K\,
£/, 65 AT D AROP TH 11.6% & 4 EPHRHIES, EU27 EFF a3l 2n=
TIZRS BMDIKE L 72> TW D,

AROP |34 #E OFTFH RAED 60%LL FO N HETREINTND M, BMIiEE 50%I2F

1B AR IED 60%LL FOLLRTREND
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FAHE. TANLT 2 RO 65 ikl D AROP 1Z 4.1%~ & 2K T L EU27 2 [EFH D 8.6%
ZRELTFEY, BEOBEWICE Y A2 FIIRESERLZ LD L5,

[ 4-9] AR Y 227 % (AROP) OFHiFEERIKYE L #HB

AROP-Ireland 65/% LA _E D AROPHEFS

21.6 30

25.

20. 180 25
20

16.2 15.6
14.1 14.4 14.0
15.
124 12.0 15
9.5 9.3 =
10. 10
5
5.
0
0. 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

16-24 25-54 55-64 All Age 65-74 75+

e Finland Ireland = = = Norway

HIE OEU27 ——=Swedencececece EU-27
HAT : Eurostat 0> bHEES S =7 7T AW EREER
F 72 AROP 13434 E OFT S RAED 60%LL F DO N MR T/RINTWVS D, HIEE 50%
WCTFFDE, TA4LT2 RO 65 5Ll Ed AROP 1% 4.1%~ & 2L T L EU27 2 [EELH D

8.6% & KX FHEIV ., BEMENMCILY RXFIIREXLAERHbD L5,

[X3% 4-10]  BEMERID 65 s A EOER Y 2 7 OHER & Hi

40% Median
i Ireland % BRERI6sHU LBR Y 2 &
50% Median
40 60% Median 35
35 70% Median 30
30 W Finland Ireland MW Norway M Sweden ®EU-27
25
25
2 2 167 167
13.6 13!
15 15
10 10 73
5 :’/\’\\/——\ 5
051609 I
0 0 = =l i i
S8 3885 828¢8+878 : ; A
S © o o o o o o o o o o 40% Median 60% Median 70% Median

HAT : Eurostat 2> H4ES T =7 77 AWM ERR
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4 HEREXTHEFEME

41 HEREIH

Eurostat O7 —#12 X% &, 2021 R T 57 A VT ROxt GDP L TSRS
tmiBQ%\ﬁGDP%T@%%Eﬁi&@BJ%T\mﬁ7#E®&#TW%ﬁ<@oT
W5,

NHEENERFEDOHRTHDL Z EBER ERoTWDEN, RWVIEABISES 2T 5T
KERFANAT I REEL L OWBHARERTANT V RICAEZENTHD Z EICXD,
GDP ([EWN#AERE) 25 GNI (ERBRFT) 2 KIEIZ E\l>Tnd 42 ENRKREREEBE K
IFLTEY., ©7 L LS REA~O I HAKENMEN DT TR,

[X5% 4-11]  thPRBESCH & il H DX GDP e CoHER

Social protection benefits Old age

35. 16.

30. N 14.

...-...-.--'----.yan‘*.,,,/ N 1

25 -7 '
~ S —m————

Se / 10.
20.

8.
15.
6.
10. .
5. 2.
0. 0.
o N M S NN OO HANNM ST N O N 00O o o N M S N O NNNDO HANM ST N OIS 0 0O o
O O O O © O 0 O O d o o o o o o o4 o o o O O 0O O © 0 0 0 O d o o A o oA o o4 4 o o
O O O O 0O O O O O 0O O 0O O O O O o O O o O O O O O O O O 0O O O O O 0O O O O O o O o O
N N NN AN AN AN NN NN NN NN NN NN NN N N N NN AN AN NN AN NN NN NN NN NN
— |0V 12N reland e= == == Norway weden eeeeee -, — 02N relang e == = Norway weden eeeeee -
Finland Ireland N swed EU-27 Finland Ireland N Swed EU-27
I\ =
HFT : Eurostat 22 BFE4E Y =7 77 AW ITHAEVERR
N, Nz N7z
(M2 4-12] AN%720 GNI &— A¥7= v GDP15
160,000 .
N GNI / GDP per capita
140,000 .
120,000 ® GNI per capita < GDP per capita
100,000
80,000
60,000
40,000
o ITIT
0
> w v T ¥ $ L ©® £ g > @ TV ® ¥ £ > ® T T @ £ @ @ £ ® Fm T > & 5 ¢ @ ®8 9 ®
$ 35538 E %255 5352 ¢LEs5 585585 %55: 885§ 8
§ 2 ¢ 5 £ 5T 2 £ EFGESRED 2 2 % 3z R 2 &A gt g3 L5925
= E - 233 ¢ foa g oz v e < N5 R s E g 2 3
x 3 E= - 2 ° [s]
3 & £ 2 3 K] @
=
=)

HIFT : OECD 7 b ey =7 77 U E ISR ERL

U 7T AT RO—AY7=0) GDPIZ—AY7-0 GNI O 1.4 5L 72> TV 5
15 REHDOETILGDP & GNLIZ K& Z2MBET e, TALVT U REALT BT AT NRHITHD
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F 72,2015 LD % GDP e TOMSRE S HOK T IX,. 74 v7 > KD GDP 28 2015
FELREICAE IR 82 A= ik TH D,

[ 4-13] — A47-0 GDP & GNI 0o#H

GDP per capita (constant 2015 USS) GNI per capita (constant 2015 USS)
120,000 120,000
100,000 100,000 ,l
’
8000 L ccemmmie== 80,000 PR AR Sl L e a=~a’
---- P
60,000 60,000 —~==7
e
20,000 ——— ————— 40,000 S————— —
20000 20000
0 0
O N M TN OMNVDOANMST N ONNONDO A NM O AN MNMTLONNDOANMSTWM OMNOWOWONDO A NM
D0 00000000 do o ddodddoadcd oo oo D000 00O0000 o oo oddododdod oo
OO0 0000000000000 O00O0O000 00O OO0 0000000000000 0O00O0O0O0O0 OO0
N AN AN AN AN AN AN NN NN ANNANNNNNNN N AN AN AN AN AN NN NN NN ANNANNNNNNNN
= Finland Ireland e == = Norway Sweden eceseece EU = Finland Ireland e = = Norway Sweden eceeeee EU

HAT : World Bank 2254842 =7 77 VB ICHEREVERRL

2021 FEOFEREES N Oy BFRIRER LI, BEEED 27% (EU2T 22 E¥Y) 38%) . #7
55« ~IVAT T D 40% ([7] 28%) | FE T2 28 5% (R 7%) . Tl « THET24 2% 8% (7] 8%) .
EETUN 2% (A 5%) . KREFY 10% ([ 6%) 7eE&iroTW\5b, EhniEd & EETY
DORERRIEPME L BT« ~NV AT T L RETFYOMRLERE L 2o TV D,

[ 4-14]  tEPRESIH OSBRI L

Ireland EU-27

Other
8%

Unemployment
6%

Unemployment
10%

Family/

Family/ Chil(:ren
Children 8%
8% Survivors

Survivors 5%
2% Disability
7%
Disability
5% Sickness/ :
health care Sickness/
40% health care

28%

HFT : Eurostat 7> H4ES T =7 77 AW TEHEAEERR

16 7 FIVEEREENT ANT  FICAEZBER LT 2 LIk D Bk BN A, WD CTEV GDP iR
BORNFOERK LTS
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RERIE DAL & LTI, S8R - FRFLUDERTHEFICH Y | KEF YOO KR E SHH
SEIRBLUCS 8 Do

[X5% 4-15]  thPRiESH O 2 BFRIAE R L HERS

Ireland
B Old age
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
2001 25.97 35.37 5.57 12.43
2002 23.47 36.49 5.32 14.07 Sickness/
2003 22.49 37.09 5261 1431 health care
2004 24.26 36.64 5.21 13.62
2005 24.68 37.07 491  13.23 u Disability
2006 23.99 36.59 5.03 13.18
2007 24.08 36.50 4.84 13.26
2008 24.02 35.94 478 13.46 )
2009 2336 3421 494  13.02 survivors
2010 26.16 33.87 [H32.38 11.63
2011 26.66 34.30 [4.56
2012 28.21 34.63 Family/
2013 28.95 34.44 : Children
2014 29.13 34.42
2015 29.28 35.18 B Unemployment
2016 29.32 36.28 .
2017 30.10 36.87 6.29
2018 30.02 38.31 [EVERD54  9.89
2019 30.68 38.61 260 9.57 ENE] Other
2020 25.94 38.23 EE2.32 8.22
2021 27.01 39.63 [Wi2:33 8.17
HFT : Eurostat N HESET =7 77 VA TEHREER

42 HEFREIHOMIR

Eurostat ™7 —# Tl, 2022 fEIZH1T D AT = —F Ok H o BHERE R L 1T,
JEE L DR L 478 39% (EU 1 34%) A DAL H 4% 9% (7] 21%) |
BUR SRS 50% ([F] 42%) . £ OfAs 2% ([F] 3%) & 72> TEHY ., MAFENL DL &0
R MK 725 TN D,

[ 4-16]  the PRSI O MR

Social Ireland EU-27
contribution Other So_cial_ Other
paid by the receipts con‘trlbutlon receipts
protected 2% paid by the 3%
persons protected
12% persons
21% General
government
Employers' G contributions
social eneral

contribution

HFT : Eurostat 22 HAFEET =7 77 4

24%

government
contributions
62%

B

o

42%
Employers'

social
contribution
34%

PRHEVERK
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2021 FF DO RIE S O MRS L IE, BB 24% (EU27 2FEFY) 34%) . I
AE P 12% (7] 21%) . BURF S 62% ([F] 42%) . Z Ofas 2% (A 83%) & 72> TH
D, BUFXHOEENEL o T b,

33 F&MBInTzviay

2024 FhRD Ageing Report TliL, 7 A /L7 > RDOxt GDP b COARIFA 3 AT FEE
FTHD 2022 40 3.8%0>5 2070 FI21E 6.6%~ L +2.8% D LKA K X 72 7 & 70 Z iRt
L7 oTWNA,

AR Tl ARIEAT 2022 FE0 2.9%7> 5 2070 4EIC1E 5.9%~ & +3.0% D E5F- & 722 5 73,
N 7 H— OSSN A0.2% & 72D Z & TR IMER STV D,

FIERICIX, I BEER+2.9% & K& < B350, RARRGEFE4A I GDP b
0.2% DK HE TR,

EREAIIA0.1% & /MBI, BEEESIIREEFEAZ S T DB ER N 2 Tl
D H40.3% & 720 TN D, BIRONEE IO - TUEZ OMOESITFTO B RIAENT
W5,

(5% 4-17] 2 A TRHIAREERSHERD & GDP LR OHEFHE

peak peak change
2022 2030 2040 2050 2060 2070

value year 2022-2070

Total public pensions 3.8 4.2 5.0 6.0 6.5 6.6 6.6 2070 2.8
Old-age and early pensions 1.6 19 2.6 3.6 4.1 4.4 4.4 2070 2.8
Flat compornent 14 1.7 24 34 4.0 4.3 4.3 2070 29
Earnings-related
Minimum pensions (non-contributory) 0.2 0.2 0.2 0.1 0.2 0.2 0.2 2022 0.0
Disability pensions 0.6 0.7 0.8 0.8 0.8 0.9 0.9 2070 0.3
Survivor pensions 0.4 0.3 0.3 0.3 0.2 0.2 0.4 2022 -0.1
Other pensions 0.4 0.4 04 0.4 0.4 04 0.4 2057 0.0

. . peak peak change
Special pension schemes 2022 2030 2040 2050 2060 2070

value year 2022-2070

Public sector occupationl pensions 0.9 0.9 1.0 1.0 0.9 0.7 1.1 2036 -0.2

HiFT : 2024 Ageing Report

ZR BT LI E D N D BREERA3+3.2% T, 1ZIFTXTO EFHER ER2>TWVW5,

o, WY A RTIEL TANT 2 ROHSRRY AT 5T, LD AR 2 72
LW AR B E N 26 E T D72, HUEFED 2022 4Tl 0.0% TH - 7=EH»
SO (WiBh4) 1% 2070 4EI2i3 GDP f 2.0% £ THERT 5 PRl & 22> T 5,

Wi, JERHE - g - BEEE DO OO GDP L TOKYEL 2.7%~2.8%F2E T
HEMNCHR T 5 L RIAEh T 5D,
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[ 4-18]  ZERBIARIF &S HZAL & ARIE S~ OHLH ]

% GDP NHESZTHEVOER % GDP Public pension contributions

1.5
'.r.lnl‘..or.f 4.0

45

10 w2 0.6 o 28 3.0 - .
05 03 0 03 3.0 7 i ——

. N HE BN B B

»
o

00 s e = =
-0.5 0.0
2022-30 2030-40 2040-50 2050-60 2060-70 2022 2030 2040 2050 2060 2070
Dependency ratio effect mmmm Coverage ratio effect Employer contributions [ ] Employee contributions
., Benefit ratio effect mmmm Labour market effect = State contribution* = Other revenues™
mm Residual «=O==Public pensions to GDP Public pension contributions

HiFT . 2024 Ageing Report

(K% 4-19]  AWELSHLHEEO X GDP 2RO HEFHiE

2022 2030 2040 2050 2060 2070 2022-70
Public pension contributions (%GDP) 2.7 2.8 3.0 4.0 45 4.8 2.1
Employer contributions 1.9 1.9 1.9 2.0 1.9 1.9 0.0
Employee contributions 0.9 0.9 0.9 0.9 0.9 0.9 0.0
State contribution* 0.0 0.0 0.2 1.1 1.7 2.0 2.0
Other revenues* 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Number of contributors (1) (1000) 2,763 3,005 3,119 3,052 3,068 3,006 243
Employment (I1) (1000) 2,499 2,737 2,868 2,834 2,831 2,787 288
(1) /(1) 111% 110% 109% 108% 108% 108% -3%

HiFT . 2024 Ageing Report

AiilE] 2021 4Rl Ageing Report & Ol CTix, %f GDP bk TORAMES L HEED A8
IX. 2030~2050 FETRE AL FLTWDA, GDP fEEOTHIHI & LIFRERN KA 5
HTWDH,

[X5% 4-20]  AREESSHEE DK GDP FLRHEFHE D Ageing Report fi DHER

FALSYR TAMVE #2020 2030 2040 2050 2060 2070
14% 2006 47%|  65%|  7.9% 9.3% 11.1%
12%
10% 2009 5.2%|  6.4%| 7.5%| 87%| 105%| 11.3%
8%
o 2012 7.5%|  9.0%  9.0%| 10.0%| 11.4%| 11.7%
4%
e 2015 7.8%|  85%| 9.7%| 10.7%| 10.6%  9.0%
R < < o o g o 2018 5.0%| 5.1%| 5.8%| 6.7%| 7.4% 7.2% 6.6%
% g g 2 g g g
® 2021 4.6% 5.9%| 6.9%| 7.5%| 7.5%| 7.6%
el 2006 ===2009 *+ =+ 2012 2015
A 2018 = - - 2021 =0 2024 2024 3.8% 42%| 5.0%| 6.0% ~65% 6.6%

HiFT : Ageing Report 2> HAFEA Y =7 7T AT FEHAEER
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E(5E /ILoxI—

1 FEHEOHE

J IV = =Tl 2009 £ T LAYl B O B IE AN FEff S v, 2011 427> B AR J7 20 (PAY G)
OB EOEE#LHES (NDC) HlE~EZEBE SN TN,

BFHEL, OM& Lo ERHFE4E (NDC) B OBMLLLFIESETH DA v LEE

(inntektspensjon) . @40 LI EDONNAJEFE Tli%E % 5218 C & D447 A MUOREFE4

(garantipensjon) 7> HER SV TS, Tz, #ERBRE IR N E  +0 7 RGEHFEE N2 1
BARVAXAFIZ, I = AT AN (AT A M EET A B o2 #a1+ (Supplerende
stenad) HIENERIT H TV D,

B AL, D40 UL EOIAJRE CHlfHZZHTE 288 (77 v bL— b)) OXERFE
4 (grunnpensjon), @A MO ELFIF4EThH 5 #iEF4 (tilleggspensjon), @
M« ARAE S T OFRIES TR S T T,

THAEAE IR 1L, 2006 422> S IRHIIADHIE & 72> TV D,

7o, BHEREE T O EELETH > - HES (AFP) 11, Rk 7 % —<idfhn
EEHIE~EBTSN, AT ¥ —Tb 1963 4 F AL ILAINFEAHIE & 72 o7z,

2017 HAEBE OBLHIMEBE ANF4RTE & L TIPS (individuell pensjonssparing) 7%
AZINTWD,

[X£ 5-1 /vy = —OFEESHEDA A —VK

Personal savings

Occupational pension

4%

The National Insurance Plan

HiPT : Tekna
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2011 FOELYLWHETIT, NDC EA SN D & & BT, EeKIAFHIIL 62 5D 75
D7 L xR T VIR L R0 | RO AR (20%, 40%., 50%., 60%., 80%) 7%
ARE L e 0Tz, Flo, AEGEZAE LR D OBITITFEEORBAAER £ 137057, 75 MET
ERL TR D A HLHIC X 0 FREFOFEEFENEIMNT HHIE & 7o T D,

SNy = —ZiE, HEE] LW O ARTZ T E172 Government Pension Fund Global

(GPFG) & Government Pension Fund Norway (GPFN) & W57 7 > RINMFAET
Do WTILHIFROEEIH ORI Z D720 & SN TWD D, AR DFENL 4 %
LTV DI TiE W), @EiIy 7)ol A7 7 K (SWF) IZXKy &b,

J IV = — DR E T, 5% (Grunnbelopet : G) LW O ME&ENH 0 | FhAE%E

(G) DXfEFL VST THRA R ZATHEM SN TWD, A% (G) &, BFE5H1H
(BT S AL, 2024 FFITHTFED H+4.56%H 1D 124,028NOK & 72> T2,

1.1 XHEEHE

/v ==l 2009 FFIZ ARG B O UIE DS FEh S 41, 2011 4R B HilEh 77 0 (PAYG)
D& Lo EEES (NDC) HlE~EEREIN TV D,

B, OMA Lo ER 44 (NDC) BOFSLHIFESETH DA b LESL

(inntektspensjon) . @40 LI EONAJERE Clli%a % S0 T E 59447 A MIORGEF4

(garantipensjon) 2>HAERK SV TV D,

HHEIEZE X, D40 FLLEOINABIE Tz %2 EH TE HEM (77 v b L— ) O
4 (grunnpensjon), @A > Nl OB LG4 T o 5 M 24 (tilleggspensjon) . B
I - (RS T O IES TR S Tz,

(K% 521 /7 =—DOANELSEDA A —VK

IR Rl B

(REEFEE

AT« FFEERNDFER L =T 7T R AT ERR
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1963 A F AL LA ITETHIEE OXf & & 720 | 1954 4E7 5 1962 A2 F AU - IR EE DB,
P . 1953 AEAE ENLIENTIHFGIENEH SN D L 7> T b,

(X132 5-3]  AAERI O IR E o g

~1953% 19544 19554 19564 19574 1958%F 1959 19604 19614 1962%F 1963~

IBFIE 100% 90% 80% 70% 60% 50% 40% 30% 20% 10% 0%
I 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

T« BREEIN DER T =7 77 AR BT ERL

Bl E DA v T DEED GBI 62 ~T75 ML 7 X7 Th DD, PRiFE
& DZHEBMAERIT 6T 18 72> T\ D, FTo, 67 MRl CA v I LAEEEZHT D0
(ZiE, 67 RS COESBENMBEESDOKEEZBZ TND I EBMNEL IR TN D,

Z W O Z AR IR ORI NTESBR O GR L1372 57 756 mkE T I E D
PRBEEHRATH £ 0 S GFUTHEINT D HIE & 72> T b,

T = —TlX, BWEEOHSZHE (20%. 40%. 50%. 60%. 80%) NMARETH 5
28, 2024 4E 3 A OEEESZIEELIT 104.4 7T NITK L, MEEZ AT 18,627 N &
SFEL TR0,

[ 5-4] EEERZAEHEHR LM FE &/ E K

FhlEEREMFEEIMRE K D FEZIEER
1,200,000 7,000 6,634
1,000,000 - 6,000
mEEE

- owmEEEEEEER . -
600,000 || 4,000 3,598 i
-~ gAANHRRENENR - e
200,000 2,000 1,943

-8 & 1 R R B B 0B B B | 1000

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 ’

H 62-66 67-69 m70-74 =m75-79 m80-84 m85+ 20% 40% 50% 60% 80%

HIFT : NAV 2 BAES S =7 75 U RE e ek

2024 4 3 H OSEHZHE%EIE 24,300 /L7 = —+ 7 1 —x (NOK) . BYEN 26,699NOK,
ZPEDS 21,993NOK & 72 - T 5,

U RAEFEDOHZZHT 25HE1E 6T, A I AFEELOHHDOBEIT 67T AWM CTHLIHmIND
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2024 FEDNVESEBEFR L, EHTFIT 0% ~14.1% (Frfefh 2552 L BAp %),
MHE (17~69 %) ORBREFRIT 7.8%. HEFHEHIL 11.0%. 17 Al & 69 s DO e
EBLIOMESZHEIL5.1%E o T 5,

(X7 5-5] 2024 4= D& i ARk 3

Zone 1 1a 2 3 4 4a )
. . . 10.6% or
Ordinary industries 14.1% 14.1% 10.6% 6.4% 5.1% 7.9% 0.0%
- ()

Agriculture and

. . 14.1% 10.6% 10.6% 6.4% 5.1% 5.1% 0.0%
fisheries

H{FT : The Norwagian Tax Administration

111 A4 2hL%EE (NDC)

& b o e A4 (NDC) #HlEE DA > h 244 (Inntektspensjon) (213, FEAE%E (G)
DTA1FEF % BRELTI81%NZ LYy FEND,
BRFEEZNE (Wa) OFFERIILITomEY T, A BES EHE (w) THEEEINS,

A-1
Wa=a- 2 I (L +w)4
=0

W, : pension wealth by age of retirement (A)
a . rate of earning of pension entitlements (18,1 per cent of pensionable income up to a
ceiling of 7,1 times the basic amount (corresponds to approximately 115 per cent of
the average wage for a full-time employee)
l; . pensionable income by age i (pension entitlements can be earned from age 13 to age 75)
w . nominal wage growth applied to index pension rights

IBIEIFIC 60T 2 EMEERE Bra) 13, BEHESZHE (Wa) ., EIFHERMEK
B L 72 B RE (Pra) TR 2 2 & TREAE S L RGBT D L FESFE IR T
%o

FERREIE, FEFED 61PN TAR SN, FRIODLFIILRSNTRHESND,

2 FEEHE (Zonel) 1% 14.1%
3 —fRPEZED Zone : 1a TiE, HLHASREESIE ORI HOFRIC L HEEERIIR R D
TN A LFHEE O EEOR 115% & SNTND
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W, W,

T Bga oo (1+05- (w+cpi))* 4
Ex:ﬂ pK..A..l:' ' |:1 _|_ wr}.l'—ﬂ

bkax - average of the probabilities of person from cohort K surviving to respectively x and
x+1 years from age of retirement A
cpi . consumer price growth

FEEREE . WiliE B0 s2 AR bR LDEEETDH L, x K COEMG4:
FaftEE (Brax) 1TRO X9 IZERIND, IBERFEERIZ T L X7 Th 5 B AREIFESX
HOBFEMAE L, HAOBRREFIC L > TRELE SN TWD,

B 4. = Wa (1405 (w+ cpi))*—4
KAx = (1105-(w+cpi))ra T2 Wweep
E.x:A Prax * {'1 I W)r—A =

W, Y RNTES EFE S EEFRERE (42 0.75%) 22 L3I WEESEAT A RAEHS
TV, 2021 N BWM (50%) & E4 (50%) TOEEMETDORAT A R~LiEE
iz TV ab,

FEERREIT, EFEICFESZHBNATREL 722 62 OFIE L 725 61 AR I N, £
DHEDAEFIZONTH FHEN AR I TN D,

(X35 5-6]  ZEARH - SCRABRARERER R D FERE O F] 6 (1965 44 £ LI T T HIfE)

1955 1960 1965(f) 1970(f) 1975(f) 1980() 1985(f) 1990(f) 1995(f) 2000(f) 2005(f) 2010(f) 2015() 2020(f)

62 19.24 19.93 20.41 20.79 21.33 21.87 22.41 22.93 23.43 23.92 24.39 24.85 25.29 25.71
63 18.43 19.12 19.60 19.98 20.52 21.06 21.60 22.12 22.62 23.11 23.59 24.04 24.48 24.91
64 17.62 18.31 18.79 19.16 19.71 20.25 20.78 21.31 21.81 22.30 22.78 23.24 23.68 24.11
65 16.81 17.50 17.97 18.35 18.89 19.43 19.97 20.49 21.00 21.49 21.97 22.43 22.87 23.30
66 16.01 16.69 17.16 17.53 18.08 18.62 19.16 19.68 20.18 20.68 21.15 21.62 22.06 22.49
67 15.20 15.88 16.35 16.72 17.26 17.80 18.34 18.86 19.37 19.86 20.34 20.80 21.25 21.68
68 14.41 15.08 15.54 15.91 16.45 16.99 17.53 18.05 18.55 19.04 19.52 19.98 20.43 20.86
69 13.62 14.28 14.74 15.10 15.64 16.18 16.71 17.23 17.74 18.23 18.70 19.17 19.61 20.04
70 12.83 13.49 13.94 14.30 14.83 15.37 15.90 16.42 16.92 17.41 17.89 18.35 18.79 19.22
7 12.05 12.70 13.14 13.50 14.03 14.56 15.09 15.60 16.10 16.59 17.07 17.53 17.97 18.40
72 11.28 11.92 12.35 12.71 13.23 13.76 14.28 14.79 15.29 15.77 16.25 16.71 17.15 17.58
73 10.53 11.15 11.57 11.92 12.44 12.96 13.48 13.98 14.48 14.96 15.43 15.89 16.33 16.75
74 9.78 10.39 10.80 11.14 11.65 12.17 12.68 13.18 13.67 14.15 14.61 15.07 15.50 15.93
75 9.04 9.64 10.04 10.37 10.88 11.38 11.88 12.38 12.86 13.34 13.80 14.25 14.68 15.10

HIFT : NAV 2 BAES S =7 75 U RE e ek

Wt (cpi) & &4 (w) LRROFEHTHESIND
6 ERSIITFESRREL. HBBROAE (6200 H, 625k 1 200 ) OFMEBARINLTND
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112 fRitFE

RAEF4 (garantipensjon) (X, FiEMIRE T 5% —57 >y NMIORIKAIEFE&TH 5,

TRAEAEE DOZARITIL 5 FLL EOBARRFE WM VR E7213578) BN0E T, WEOZIRIC
X 40 FENMEL SN TND,

PRAEFEE DO IHGED BIX, A U DR D OSZHEED 80%H 2 Lo 2L DLk & 72
S TWD, 2024 4F 5 H 2D OTESGRHAIT, & #0348 233,746NOK, 77 v 7 /L Tld—
ANIZD%E 216,226NOK & 72> T 5,

A T DEEET 62 WD T5 % T 7 LR TV MBI 2 T RIN T X 5728, {RFFH4E
L DZHRBIEERIL 6T & 2> TN D, T21E L. A ' h LES LARFHES O T 2526+
LD EE. GEFOEREED 67 sERE A CHORRE IR 40 FDGE ORAEFe % EEl> T
WD EW ) AL 6T i L D BRVREI COSZANFREL 72 5,

W, BEORRE IR 23 < o R IR RSN Z T bR WAL [AFIZ, R — AT A b (A
"7 AN, BET AN FoOMiEfafT (Supplerende stenad) ﬁ%'JTW% FHhTnD

1.2 H#5EE (AFP)

WKFEATH D AFP (Avtalefestet pensjon) 1%, FHERIEE 71T Oo7 TH4E (62 7%D»
5 IRHIE OIBRAER O 67 I £ THihbiLd) Thol=i, FEEUWHEIC LV AMEEN T L
X UTIVIBIAER L fe o722 LD R 7 Z—® AFP (ZfIIEEEHIE~E BT L T
%,

N 7 Z—0 AFP 13 A UCELIRE b FNRIRA & ORIk £ 72 1 3EF B O BTN 4 2E)
ELTRERIN TV, 2024 FFITHIFEAE AR E D | 1963 4 F LD IMAFIZ DN T
%, 62 LA rlRR e i B DATINES (FFai L WATL CINZ A LOGRITATHE) ~
EEBEINTNWD,

AFP OIIAF XA X —CIIBWAE L 22503, Rt 7 ¥ —gRE 138 H R
LA & TRIEN 2 WA DORIBFIZIR DN DT O I ASA—F T 6 L 7o T D,

NAV OF —% Tix, 2024 4 6 ABEIZEIT 5 RHE 27 % —AFP OZ#E#F 5 128,938
& PR RIL 7T1,823N0K L2 > T 5,
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1.3 BEFE

J VT = — ORIRESEIEIL, kD OIRHEIMADHIE Th - e iyt 7 Z —RkE T
W2z, 2006 o IXRMEEZ Z—#HERITHE TH S OTP (Obligatorisk
tjenestepensjon) & FEINADHIE & 72> 7=,

131 Rt/ % —BEEE (OTP)

Rt 2 % —o OTP Tl 2022 45 & E@H AR G238 OFEFHANIER Sh, S—h & A A
FBECTEE T LG L 720 | 13 U EDOIZIET R TOFEE BIMAGS G &L 72> T
%o

OTP Ti¥, EAEICEBE (G) © 12 %% T "OREITH L 2%DIMHEARB T b
TW5, O ERIT 0~7.1G £TH 7%, 7.1G~12G 28 25.1% L 72> THE Y, #AHIC
(ESINRE: = TR AN AN

DB 4, DCAHFEAITMZ, 2014 FnB1dnA 7V v REEE RO LI TN D,

Rt 7 % —OREAE4 Tl eI (DC) F4~D v 7 EBREEATE Y, 2023 FFRKD
FEAMBETIEI DB SN 52% L £72 DCHF4a% ERl>TND b DD, 2023 4FOFEIRE
BHE 74%75 DC Fax & 72> T 5,

[} 5-71  Eefl® 27 27 —IAE & O F A B & (RBUEt O HER

Nokmin  Private Sector : Pension liabilities Nokmin Private Sector : Earned premiums

1200000 80000
70000
60000
50000
40000
30000
20000
10000

0

1000000
800000
600000

400000

200000 I
0

<

S

S

B

2021 [
2022 [
2023 |

2016 [N

2018 [N

2019 [N

2020 |
2021 [
2022 [
2023 [

2017 .
2019 [

2020 [

2013 NN
2014 NN
2015 [N
2008 NN
2009 NN
2010 NN

2011 [
2017 [

2018 [

2005 N

2006

2007

2008 [N

2009 NI

2010 [N
2011 [N
2012 NN
2004 N

2005 [N

2006 [N
2007 NN
2012 [N
2013 [N
2014 [N
2015 [
2016 [

m DB plans mDC plans m DB plans = DC plans

HIFT : Statistics Norway 7> BAFEE T =7 77 A FEHEERK

Bt 7 Z —OMFESICB W T ESRENRILEN TS Z L3  RBmett &
DIRBERIDOIEHEN & HILTWD Z E N,

T BN 0~1G FTORG DI OB & STV 2022 FEICEFEIN TV D
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[ 5-8] HeAEDT 1w/ A 2 — -« XA TRIRERLL

NOK Min Private Sector : Pension liabilities

1200000 B Banks

1000000 The Norwegian Public Service Pension

Fund I I I
800000 M Pension funds I

Pension liabilities

Private Sector

Banks
0%

Pension
funds
16%

Life insurance companies I I I
600000 . I I

400000 . . . . . Life insurance
. . . . companies
200000 84%
0
2885888558398 5228:808
O O O O O O O O O 0O O O O O O o o o o o
N AN NN AN AN AN NN NN AN NN NN NN NN
HIFFT : Statistics Norway 7> GBS =7 77 A FEHEERK

132 XMt/ 57 —BEFE

AT 7 X —ORIREA IR, P REFRLE M) 13 SPK (Statens pensjonskasse) 723EEE
LTW5, #15 HIGHRRB L O~V 27 7 BB B R T, — 8 TIEEEESr RIS T
58, %< 13 KLP (Kommunal Landspensjonskasse) NEFLL TV 5,

P TR G0 2% 2 L, B ESBINE S Z T oHIE L 2> T 5,

W BRI B AT ORRSE ST, 67 mELABE D BAHE 5K HED 66%LL 2 AL L DA
FECKHL D VIO REERNT (DB) & TH o728, 2019 EDOFHHOLEICIESE 1963 4
EENLRFEORRERIL, AMFESTHRA I NDC ERXOHIE~ AT I TND,

0~7.1G £ TiX5.7%. 7.1G~12G 1% 23.8%7 NDC AEIZ7 LYy hEh b,

H 7 B TR ORISR S IR ORIE TH Y . 550 2% BHHE L HIS L,
JERENGBEME R RS,

KLP (Kommunal Landspensjonskasse) 1%, fHAStHERBORRESHT, 22 FICIZERLT
SHEERREAE LD, A7 X —DESHERIZORT A —AALTEY, /vy
= — DRI 7 2 — IS B W TRER R AL 2 500 TV D,

14 BEAFE£FE

VT = —"TIE, 2017 FITH LWOBLHME S NFEeirE R E & LT IPS (individuell
pensjonssparing) AVEA XL, [HEETHDIH IPS & IPA ~OFHIMAITIZIE STV
2,

IPS Ti 18 %05 75 ik £ THFE AIRE T, 2024 fEI21T A il E R 2 (FrEEs) &
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72 DL AFEO ERRITAER] 15,000N0K & 72> Tnb,
IPS O D5 & H LIL 62 L EMSICHIR ST . #If 10 LA E (80 ET) @
DEIBIHENGEME 7o TN D,

(X% 5-9] IPS DI AFEE - & pEFk = & ARln b il T2 R A

NOK Min EHETERE

20,000 250,000 NOK
18,000 180,000
16,000 200,000 160,000
14,000 140,000
12,000 150,000 120,000
10,000 100,000

8,000 100,000 80,000

6,000 60,000

4,000 I 50,000 40,000 I I I

2,000 20,000 . I

° om . o MW
2017 2018 2019 2020 2021 2022 2023 0-23 3039 4049 5059 60+ 2y
 EERE == OER(R) B aE

HIFT : Finans Norge 2> LEST =7 77 R EWFITHERETERR

133



2 FRigHKkELEREOER)RY

I = — D EAIERIL OECD O L R— b 8T 2067 4212 67 ik CIREE L 72358 O
VTR B T TR RII 7 1 AT 44.5%, PR EE2ZE LTI-% v FTlX 54.8% & 72
S>TW5D,

ISPV~ DR GAR 5K D EIRAS, 7V H A L53#E O EEOR 115% & S
5 EAEEE (G) O TG LR 0D | FIKEREWEIZB T 2 I UREIX OECD %
B K& FRIZN, FrFHhRMEO 10 O KETRIREZBE LT- % > b O EE
1% 75.4% & OECD V%D 73.2%% D 0278 Elal-> T 5,

[}%% 5-10] A o

A= S A= AN 37 E s
PSR AR SRR OECDFIJ & D LLER
goo />4 80.0 754732
70.0 700 g3 63.8 ] 61.4
60.0 : 60.0 507 54.8 52.8
50.0 44.5 423
50.0 - : :
. 40.0 8.2 36.8
40.0 . ) 30.0 .
30.0 . 20.0
20.0 B 10.0
10.0 18.8 0.0
0.0 0.5 1 1.5 0.5 1 1.5
0.5 0.75 1 15 2 3 Gross Net
=== Gross replacement rate Net replacement rate H Norway [CJOECD

HIFT : OECD 2 by =7 77 UG ISR ERL

EU ® Pension Adequacy Report T, Bliaadprf5{ = (TRR : Theoretical replacement
rate) & LC, FFEDF ¥ U 7 2487 L CIRERHIAEEE DRI A A IBFRECRT DU & Hhfg
THHLDOT, Bxler —AZNENOBUE L 3RO TRR Z5HH LT 5,

2024 LD Pension Adequacy Report (231 5 X— A7 — A%, 40 DX v U 7 D%
WCARTFAT 4 2R T 2R <BTE Db Wl & L TER I 15 EIRIK A fn

(SPA : standard pensionable age) (23T, RO TR D Z & D72 40
FOX¥ VT OBRIGRK LG LTHEShTWD,

R R — BT D VT = —0 2022 40 TRR 1T, FHFTSOH A, 7 v 2T 50.4%,

iR EZER L7 v BT 59.6%10& 00k, AT CEAFTRD 66%) D%&IE7 =

8 OECD(2023). “Pension at a Glance 2023”
9 1=prfEHRfE, 0.5=FTG I fED S, 2= G RMED 2 f%
10 HERHEN SRR 5720 OECD OB L I1ZR 256D L%
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AT 56.9%720, Ry FTIL725% & e > ThA,

2062 £ (2022 FFITHETT . 40 A2 I THEEEIRIR A lin | 2 1 LAE@sfa 2 Bis) @ TRR O Tl
X, PG OSA 7 v 213 41.1% T 2022 4£HEA9.3%, F v kTl 53.2% T 2022 4E kb
A6.4% LK TIRIZORRE < o TV D,

2022 T 2062 -0 TRR OKTIZIE, 2011 456 OFFHIE I I T Rl
BEPNHAISNTZ LR L TN D, TR Y 2006 472> H R A B AR S
LI TRRIZAR VT 4 77 B% RET b OOMPIFREN L ST 5,

TS CERIPTS 0 66%) J& T, AL IRBREFOILH RS 2405 D 20 4F & 722 - T2 58121,
2022 FEAF T 2062 4RI 7 7 A TAL0.7%, > h TAL13.1% EORKRE K F L7 >T
W5,

(K% 5-11] BEEGAIATAEER (TRR) O —RFI1Z1(L (2022 4F, 2062 4-)
Net (%) Gross (%)
2022 2062 Change 2022 2062 Change

Men Women Men Women Men Women Men Women Men Women Men Women

Theoretical Replacement Rates

(TRR)

Base case: 40 years up to the SPA

High earnings (100->200%) 43.2 43.2 333 333 -9.9 -9.9 34.6 34.6 24.2 242 -10.4 -10.4]
Average earning (100%) 59.6 59.6 53.2 53.2 -6.4 -6.4] 50.4 50.4 411 41.1 -9.3 -9.3
Low earnings (66%) 72.5 725 65.9 65.9 -6.6 -6.6 56.9 56.9 50.5 50.5 -6.4 -6.4
AWG career length case

Average earning (100%) 56.5 56.2 57.2 56.3 0.7 0.1 46.2 45.8 46.6 45.3 0.4 -0.5
Low earnings (66%) N.A. N.A. 66.2 65.7 - - N.A. N.A. 50.7 50.3

Short career (20 year career)

Average earning (100%) 50.0 50.0 432 43.2 -6.8 -6.8] 37.3 37.3 314 314 -5.9 -5.9
Low earnings (66%) 71.3 713 58.2 58.2 -13.1 -13.1 55.3 55.3 44.6 44.6 -10.7 -10.7
Career break — unemployment: 3 years

Average earning (100%) 59.4 59.4 52.3 52.3 -7.1 -7.1 50.1 50.1 39.8 39.8 -10.3 -10.3
Low earnings (66%) 72.4 72.4 65.2 65.2 -71.2 -7.2 56.9 56.9 48.9 48.9 -8.0 -8.0

Career break due to child care: 3 years

Average earning (100%) 58.4 58.4 52.7 52.7 -5.7 -5.7 48.8 48.8 40.3 40.3 -8.5 -85
Low earings (66%) 725 725 65.6 65.6 -6.9 -6.9 56.9 56.9 50.2 50.2 -6.7 -6.7
Career break care to family dependant:

3years

Average earning (100%) 59.1 59.1 52.6 52.6 -6.5 -6.5] 49.8 49.8 40.3 40.3 9.5 9.5

HIFT : 2024 4F Pension Adequacy Report 2> b4 =7 77 A TE R VERK

A LIS OISR IEFATRE & RN T2 65~T4 s O ILE & 50~59 mk D S BIFTG D
JLfif & LEEE U 7= BUE T & 5 Aggregate Replacement Ratio (ARR) &9 Eurstat 7 —
2 THDE, 2028 F0 /7 =—>D ARR 1E 56% T EU FHD 58% % & T Flal->T\b,
BLHITIEBMED 54%., LMEN 60% L 72> TRV, LMEDIT D 3E < TV D MR EA&L
BT DTS RAEAMEN 2 &0, MRS RSN T L TV ABE 7 ¥ —kE D
BBENBHELD bEN I EREELTNDEEZ LTV,

FTFRE 22 ORI % FITS 5 532D AL 20% DT & AL 20% DFTF O 55 T/Rd S80/S20
TIE, 65 kA BT 2.74 5L = — o EYHE D 4.26 5L T VKL, 65 Al O
38T FF L EENTHIELS o TEY . FIFOHZEIIKN SN TV DRIUZH D,
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[X# 5-12] ARR & S80/S20 DO#fi#s

ARR Norway 80/20 Norway
0.70 5.5
0.65 5.0
0.60 45
4.0
0.55
3.5
0.50 30
0.45 25
0.40 2.0
S 9 9 3 3 8 5 53 3 2 2 8 8 3 3885383333338 SsE8E2II AR
R 8 &8 R R R R R R R | R R ® SRRIIIRIRAIRIRARIRLLILL]IRK|R]RLRR
= \|ale === Female <-<k<e Total = @==<B5 em{Jm=65+
HFT : Eurostat 2> B =7 7T U RE W FEHEVER
[ 5-13] S80/S20 DHER Lk
80/20 : <65 80/20 : 65+

4.5

4.

35 —

3.

25

2 2

S N W NN M DO A NN T N O NN 00O HNm g N W ™Y 0 O O = N M F 1 O™ 0 O O — N oM
S O 0 0 O O 9 A o o o oo o od o o oo ISR S O O 00 O I O o o o A oA o o o ] N N o

o O O O ©O ©O O O O O O © O © O © O O O O O O O 0O O O O © © © © O o o

N NN NN NN NN NN NN NN N NN NN N N NN NN NN NN NN N NN N NN NN
={J=Ireland =/—=Finland —@=—Norway Sweden e=@==Euro Area ={}=Ireland =A—=Finland =—@—Norway Sweden e=@==Euro Area

HAT : Eurostat 7> H4ES T =7 77 AW TEHEAEERR

2023 FEDEIN Y A 7 # (At-risk-of-poverty rate : AROP) 11/%, 65 i AiilinY 12.4%. 65
LA ETIX 7.3% L 7> T D, Wy EU27 MENEEZ Flal> T2 03, R 65 mklL
i EU27 E+ /v = —TRARDKAE L 70 > TRV | EilE ORIR U A 7 (3D TR
KL 7zoTND,

7272 L. 2024 FiR D Adequacy Report Tlid, HEFHFESED AT A N2, Wih EH-%
EEE® LAFEOEHEFEI N LR PEMICIIFEESD LRICLY | Fe5H
DOHMA AROP OHEAEKAED EF BV ST, ARV A7 RI ERETHZ 0TI
HeatrshapuTng,

VT = —DERY AT REFHERRITARL &, MOFERBERE IRy EU27 2
E )% FEl> TWDHDITKR L, 16~24 5% TIE 31.2% & fiked Ti < 72 EU27 2 E 4 b
ERl>TEY, EHFEOBRMENSIRRE L 72> TW DRI 5 DR Z D,

1 AR IED 60%LL FOLRTREND
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[ 5-14] AR Y 22735 (AROP) DOAEMREERIKYE & #HER

Norway 65/ A £ DAROPHERS
35 312 30
30. 25
25. 21.6 20
20. 15

=
o
w

wv

! 10
0. 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

16-24 25-54 55-64 All Age 65-74 ———Finland Ireland = = = Norway

mNO OEU27 ———=Swedenseeeece EU-27

HAT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

vy = —l%, 65 kLl LD AROP 3@ TRV 2Y, ZAUIFRFEFE4 (garantipensjon)
FDRAAFESKIERFRFFRAED 60% &\ ) BEZ 2720 EEl>TWS72DTHY , FIfE
ZETFH RO 70%LL T~ L5 & EIFTH 17.2% & 1K< EU2T 0 ETFH D 27.4% % K& <
TEI>TW%, OECD OF7 —# Cl&, FEILHAIFES O FiiFI2 x4 57k #E1X, OECD N
BEFE 5L E o TWND,

[ 5-156]  FEHLHIRE S D FEI PS5 2 K i

45 Non-contributory first-tier benefits
40 Percentage of gross average earnings, 2022
35 . . 31.1
10 o Residence-based basic m Targeted I
25 230 27 ©
<
-
20
15
10 n
3
11! i [ l
0
S >0 © © O ® © T ¥V O © >0 c >T U T O EST YECSC LSOO Y WEON EC >FG T ¥ T
_o"35>.2~_c.‘;’cq’.gcm—f°::—§ocu T € 9 g e T L 5=T7T © 5 S 5 €
EPCcERE S 32 28E 20 2838888 s sncE8Eg
S5¥=-"P3Ee2s58 §7 58 si& £2EG 28+-€e3382 =25§¢
o T E= © o I~ B o [ 7 =) N
°or = S ¢ s 93 3 £ 3 ° 3
c g w [ 3 p=4 g
=) 3 = z
@ 5

HFT : OECD 70 BAEGE S =7 75 R ATFIEHs 1Rk
72770, AT = —TIIEEFRESFED AT A RN, & EFRA0.7T5%0 5. Wt

(50%) &E& (50%) O LFRAEEFINTEY, REWICITFESDO AT A NMHITES
EF=RZTFEY AROP X LA D AEMERH L LA TND
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(X3 5-16] FEMERID 65 WLl EOEIR Y 2 7 O#eR & g

40% Median
: Norway % FERIesHmULBRY X 7
50% Median
25 35
60% Median
70% Median 30
20 W Finland Ireland M Norway MSweden EEU-27
25
5 20
10 15
10
5
5
0 0 i
32 3 2 2 35 2 22 8 8 3 o ; o ; o i o i
S o © o © o © o o o o o 40% Median 50% Median 60% Median 70% Median

HFT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

3 #HEFREXHEFEME

3.1 #HEREXH

Eurostat D7 — #1285 &, 2021 FIZH1T 5 / VT = —D%F GDP bt TOFEEIREESH
1% 26.2% T EU27 2EFHD 28.7% %+ FREIV | EBlptEE&3HoOx GDP it 9.6% &
EU27 NEEE O 11.4%% FlEl-> T b,

%f GDP . CORESRRE I 2005 4205 2014 £ Tk, EU27 MET & LK
T FES> TV, Z20%IF EU EH A E TEA LTS,

%F GDP LbCTOE#HEA X, 2005 4E2>5 2008 413 6% F & W 9 RUVKHE L 725 T
e EDZIFAREE L L TR D DD 2020 4F & THIRAK X RIETO EH L7 > Tn 5,

(X35 5-17]  #hfRbES & BilEE S Ox GDP L TOHER

Social protection benefits Old age

35. 16.

30. N 14.

""”“."“""y““’.‘.’”‘l N 1

25 -7 i
~ e ————

~ /
~ 10.
-
20. =
8.
15.
6.
10.
4.
5. 2.
0. 0.
o N M S NN VN OO HANM ST N ON0 0O o o AN M S N O NNNDO HANM ST N O NN 0 0O o
O 0O O O 0 0 0 O O d o oA od o4 oA o oA o [N 0O O 0O O © 0 0 O O d o o o o4 A o oA oA o [
O O O O 0O 0O 0O 0O O 0O O 0O O 0 0 0O O O O O 9O O O O 0O 0O 0O 0O 0O O 0O 0O 0O 0 0O 0 O O O O o o
N N NN AN AN NN NN NN NN NN NN N NN NN AN NN NN NN NN NN NN
e Finland Ireland = = = Norway Sweden eessee EU-27 s Finland Ireland = == = Norway Sweden eessee EU-27



2021 FEOFEEREES N O ST BFRIRERL LI, BEEED 36% (EU2T 22 E¥Y) 38%) . #&
55« ~IL AT TN 29% (R 28%) . BEEN 16% (A 7%) . FhE « FHF4728 11% (7 8%) .
EETUD 1% (F5%), KETY 3% (F16%) 2L Lo TD, EEEFEK - FHFY
ORI ACRCE < BETY L RET YO AL 720 TV DA, BREEOH
i« ~IVAT T ORERT EU27 23 E T S FIERBR E 7e > TV D,

S ERBR ST 5 oD 2 I E A O AL I TR 2 IMEA 2 H 0 . 2001 HED 28.66%
B 2021 4EIT1E 86.24%I2F THER L TN 5,

(X% 5-18] LSRR S H O 4y B B Rk L

Norway EU-27
Unemployment
3%

Other
4%

Other

Unemployment
6%

Family/
Children __
11%
Survivors _—

1%

Survivors
5%

Disability
16%

Sickness/ Sickness/
health care health care
29% 28%
HFT : Eurostat 2> HESS =7 77 AW TEHEEER
[ 5-19] thfREESCHY O 43 B B Rl L HERS
Norway m Old age
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
2001 28.66 33.82 1253 W
2002 29.46 30.28 1320 W Sickness/
2003 28.87 30.28 1283 W health care
2004 29.25 30.00 1263
2005 29.90 29.67 1247 W = Disability
2006 30.41 30.10 1277 N
2007 30.89 29.93 1298 11
2008 31.32 29.89 1284 N )
2009 30.95 29.53 1228 W Survivors
2010 31.28 28.68 1283 W
2011 32.53 28.17 1284 W
2012 33.59 28.01 1269 W Family/
2013 34.43 27.95 1259 W Children
2014 35.25 28.02 1244 W
2015 35.19 27.92 1199 M & Unemployment
2016 35.66 27.46 1179 W
2017 36.08 27.74 1165 H
2018 36.80 27.92 11250 W
2019 37.17 28.24 11245 N Other
2020 35.92 27.98 11.02 1N
2021 36.24 29.34 1072 W

HFT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR
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32 HEREXZHOHIRE

Eurostat ®F — & TlZ. 2022 4EI281F 5 2 V7 = — Ot 53 o MR 1T, T8
A E O IREILH 43 29% (EU 44 34%) . IIAZE O SERBEHLH 4273 14% ([F] 21%) |
B 57% (IF 42%) . £ DA 0.02% ([F 3%) &E72->TuW5b,

[}5% 5-20]  thx PR S O MERE R L

) Norway EU-27
Social
contribution cocia
paid by the Other ocial Other
protected receipts contribution receipts
persons 0% paid by the 3%
14% protected
persons
21% General
G government
eneral N
contributions
Employers' government 2%
social contributions
contribution 57% Employers'

social
contribution
34%

29%

HFT : Eurostat 7> B4ES T =7 77 AW TEHEAEERR

2021 FF DO RE S OISR LIE, BB 29% (EU27 2FE ¥ 34%) . M
ANFPLHN 14% ([F] 21%) . BT 57% ([ 42%) . = Ot 0% (7] 83%) E72->TH
V. BUOFZHOEIERORRE VIR E 2o TS,

33 HEeMBInlzsiay

2024 £ D Ageing Report Tix, / /b7 = —D%F GDP kb TOARIES T HKEI T L YEE
Th D 2022 D 10.8%0>5 2070 H121E 12.5%~ E+1.7% L7 T 2 HGH & 7> T b,

HEERClE, IS B 23+3.6% & K& < EF325—F IIRRFEFEEN A2.0% & KX
<D LT D, BARPRFEFAR DWW 1T, EFEFAR T b o I FESUCERT O IH EAREFS D46
FEDPD L TN Z BB L TWD, Fiifil EORIEFESIL, TS lESDOZHREEIC X -
THEEINDHIE DD, NHEES SIS ® 5 BARRIEFES O L RIFIK T T 5,

[T 2030 - E THMT 223, ZD®BITFHD L+0.1% DB L EE->TWnD,
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(X3 5-211 il & A TRIAMFEE S HEEO R GDP RO HEGFHE

peak peak change
2022 2030 2040 2050 2060 2070

value year 2022-2070

Total public pensions 10.8 12.1 12.1 12.0 12.2 12,5 12.5 2070 1.7
Old-age and early pensions 7.6 8.5 8.7 8.5 8.9 9.2 9.2 2070 1.6
Flat compornent
Earnings-related 5.1 6.5 7.6 7.9 8.3 8.7 8.7 2070 3.6
Minimum pensions (non-contributory) 2.5 2.0 1.1 0.6 0.5 0.5 2.6 2023 -2.0
Disability pensions 3.2 3.6 34 35 3.3 3.3 3.6 2030 0.1
Survivor pensions
Other pensions

HiFT . 2024 Ageing Report

FR BT, mﬁmuﬁokma EBLK 73+6.8% L 1, ALy PHERH+1.1%E 72
2 D% | HHFEEHI BN EE I L DR R AL.6%., F7 8T EIK A0.3%, £ DOfthA0.4%
N EFEEZMZ D E 72> T D,

FEATEER O P T IE, FHEEHEEIC 3T D R RMTE ORI A FeialEHo 27
A RHINEEHEE S (50%) « E4A: (50%) ICAH 2XN/-Z L b BT 5L RIAE
nTns

2070 - E TD 1.7%D EFH D 95 1.2%1%, EItD 2022 7525 2030 4RI EH32 TH| &
o TNBENR ANy VERNKESEEL TV, I3y DEKX, 2022 4225 2030
FEITHL.0% D K HBINEK & 72 5 FHITH D05, FEa %524 L2 D T b SR I T
SNV LITED 6250 b DRI AGHE W, SUERTO W RIFEE 0 BHLHRIR-S 7 EHEe 0O
MERIZATEE 189 5720 O RENRIRE LB L T\ D & and,

[} 5-22]  ZRBIARFESHZE L, Frllszihd B5E o T

% GDP NFEZHE(DER £ HTREIEEE - FIGULH IR &
3.0 120 36
20 N > B 100 3
10 : ] . 02 03 % 32

30
0.0 . T
Y 7 = :
-1.0 _.ul" _l.ul"i 2%
A =L 40
-2.0 24
3.0 20 22
2022-30 2030-40 2040-50 2050-60 2060-70 0 2
Dependency ratio effect mmmm Coverage ratio effect 2022 2030 2040 2050 2060 2070
wn Benefit ratio effect B Labour market effect s Number of new pensions
mm Residual «=O==Public pensions to GDP —=— Average contributory period(%)

HiFT : 2024 Ageing Report

2 AT URPREL EFTHPCEREFERITET L2 L2320, Fesitd OE IR D201
ERERINTZ LD THLN, WEHIAICITAEEDR 537210 G40 LR EIWM LAE4 RS & v H -
TE LI DT RO TERN EAmEND

13 SR EERIIIMAE DA Z FFORE TIZRWD, EFE THBET L L HRITHEKT 2
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(X35 5-23] ARIHEEZHOERBIZEL

Norway 2022-30 2030-40 2040-50 2050-60 2060-70 2022-70
Public pensions to GDP 1.2 0.1 -0.1 0.2 0.3 1.7
Dependency ratio effect 1.6 1.9 0.9 13 1.1 6.8
Coverage ratio effect 1.0 0.1 0.6 0.1 -0.8 1.1
Coverage ratio old-age 1.3 0.9 0.9 0.4 -0.7 2.8
Coverage ratio early-age 1.8 -0.6 -0.4 -0.4 0.1 0.5
Cohort effect -1.5 -1.9 0.0 -0.9 -0.9 -5.2
Benefit ratio effect -1.4 -1.6 -1.5 -1.1 0.0 -5.6
Labour market effect 0.1 -0.2 -0.1 -0.1 0.0 -0.3
Employment ratio effect 0.0 -0.2 0.0 0.0 0.0 -0.2
Labour intensity effect 0.0 0.0 0.0 0.0 0.0 0.0
Career shift effect 0.1 0.0 0.0 -0.1 -0.1 -0.1
Residual -0.1 -0.1 -0.1 -0.1 0.0 -0.4

HiFT . 2024 Ageing Report
AiflE] 2021 iR Ageing Report Tid, FEHEF)H 2070 4 F TO%F GDP b TORHIF
B HBIIHA2.6%DHIINTH > 723, 2024 FIRTIT+1.7% &0 EAEITME > T\ b,

AT ABVRROHTIREME O ZAL L B O F BTG T RO LBH S LTV D,

[43% 5-24]  ARYFES A DK GDP HAEHEFHE D Ageing Report 5 DOHER

VRS HEE 2020 2030 2040 2050 2060 2070

1% 2006 - - - - - - -
14%
o 2009 8.9%| 115%| 127%| 134%| 133% 13.6%
11%
10% 2012 9.3%| 1L6%| 129% 137%| 139% 14.2%
9% (o]
&% 2015 0.9%| 10.7%| 113%| 114%| 11.6%| 12.4%
7%
* s s g g s g @ 2018 10.7%| 11.0%| 11.7%| 11.9%| 12.0%| 12.5%| 12.8%
#f& g g 2 g g g
. 2021 | 1L.0% 123%| 126%| 12.7% 13.2%| 13.6%
el 2006 ===2009 *+ =+ 2012 2015
i 2018 - 4-- 2021 —0— 2024 2024 | 10.8% 121% 121%| 12.0% 122%| 125%

HiFAT : Ageing Report 2> HAFEA Y =7 7T AT FEHAEER
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F6E RHI—

1 SHHEOHRE

A = —T ORI, FTRHAIES & RIS TR SN TN D

FEEPRBEE 2 IR & 2 TS Ea T, TGRS (PAYG) OE& J:@Eﬁfﬂﬂtﬁfﬁ(ﬁ

(NDC) T&H 5 A > 24 (Inkomstpension) & FEN X EMHES (DC) THD
7L X7 L4 (Premiepension) &23% 0 | LRI RFTED 18.5% Td D REELD 5
B 16%05A 1 DAFEARIT, 2.5% 07 L T MESIZE S SN TN D,

T/, ARG E O NDC 1L, #afIA 8~ Ny 7 7 — L& LT AP-fonden (Allménna
Pensionsfonden) & FEEN DD/ N> 7 7 —7 7 > K (AP1~AP4, AP6) #¥f-> T\ 5,
AP-fonden [ZOWTITHEEAFET 57 7 ROFEFEDi#Em N HED 5T\ 5D,

ﬁ%ﬁﬁ&Té%ﬁ@é«hmmmmwm)i(%%Ut(%%&ﬂ@iﬁﬂ%m@w
LD 2/3 (EB) DIRAES F 12T IESH T3 LTS5 S 4, RO R 16 LAk 40
FEULEDOFERKLEL STV D,

Fio, I—V AT A MPEOEEFY (bostadstillagg) HilJE % FFo,

ATz —T ORI ITREIMAFIE TIZ2na, FEMOSEHK (collective
agreement) 723 S4U5FERN CTIIEH BIIBIRESOREDRLEFITONTE Y, HEiH
HIANADRRIEAE G & ALE T BT D,

A ANEE4 & LTI IPS (Individuellt pensionssparande) NfE(ET 523, EFEATSE I L
Ay R3aun & LT 2016 AFICHIHIEERT B BE L ST D,

(M 6-11 2T =—FT > OFEEHEDA A —VIK

Private pension

Occupational pension

National public pension

Income pension

A

T« BRE RN DER T =7 77 AR BRI ERL
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(X 6-2] AU =—F U AHESDA A—VK

7L IT7LESE (FDC)
REEF] : 2.5%

RELF &
HiRAR

A hLEE (NDC)
{£B&4 : 16.0%

oA >»hL&EE (NDC) o7 L I7LE% (FDC) mRiFEE

T SHEERN O ES L =T 77 UG IS ERL

FEEPRBREL DI ZR1T 18.5% Th 525, JEM FEDOHHFIT 10.21%., #HFZE O ZRIX
7.00% & 72> T\ 5, ZAUEEH EOR ST B ML 4 2 725 LS [ W 72 IZ EED VW CE
HaEns7=H7T, (0.07+0.1021)/(1-0.07) = 0.185 THAFOILHHRIL 18.5% L 70D, HE¥E
FHOWHFRIT 17.21% TH 5,

JER S O U CTIRIERFTHIC EBRIZZR W3, A F ORI 3B 5SS
(2 EIR (T AEHERED 8.07 %) N E SN TS, HEEEDEA Y 17.21%DHHED 5
HO 1% (XFT R UERAD 8.07 1% £ THMLH X RFT & 72 %,

FEBZAHEDN B-OXR L 72 2 DITFREMERHO 7.5 £ T B8.07F,/ (1—-7T%) =75
%) THDHOT, FifFEMERED 7.5 (5Ll EOFTRE TR U TR ENIHA 9 k41X,
SMBCCIER S BURE LT BRMB~ EMAAEN TS,

A =2 —7 U TET7 LR TVIRER SR S TEBY | BIEIX 63 D 69 ik 1.
2026 2 64 kLA L L 720 | FORITEERMED 23 [THENT 5 TETH D,

7272 U ARFEFAR D SR PR M 66 7% & 72> T\ D,

1.1 2MEE FRFLEIEE)

s PRBE 2 IR & 92 Pris el ix, ARG (PAYG) OBEE E O EMLHF 4

(NDC) THDHA v W1 254 (Inkomstpension) & iz o ELHFE4 (DC) THD
7'V X7 L4 (Premiepension) &35 0 | HLHIKRIRFTGD 18.5% T DL RERED 9
B 16% DA 2 1 DEAIT, 2.5% N7 L X T MEEIZE Sy STV D,

L G BRIAHEER IS EBRIZ 72\ 3, Employment Protection Act 12 L W RS & 2 F il 69 7% £ T
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111 A4 2hL%EE (NDC)

A 71 544 (Inkomstpension) (3, GG (PAYG) O#ES EofE#lit4-4 (NDC)

Th b,

X RATHED 18.5% TH DEERIEEID 9 B 16% 03 A v h LAESITE Sy S TR Y
4OD/Ny 77 —T77 K (AP1~AP4) ~t 45530 1 TOBEITEEITH VAT, RNy
77— 7 RIIEEZHRICKTCHLEEFR L 450 1 TOFEY AT LIk THEA

S TW5,

W, Ny 77 =757 RO—DOTIEHDHNIELGHEL (RUFr—Fx XL, T4 X
— R eI AT 1) ~OFEEFEMIT-TND AP 1T, BT AT ATV S

TBYVEEOWHEAITIEAEL TN,
A 2 DLV DAEAHNVEAE . 2009 0 LN A Z BRI DRI E 7o TE Y

AP1~AP4 133 v FHHWBORM & 72> TV DY, BURITE FEE IS %~ b AW
EEE A ElA Y | SERE EAI NN DTV S,

(X 6-3] AP 77 F (B5) O&ERIMALE 2, EExK&, V¥ —r

SEK Min AP Fund E& i tE A%E
800,000
600,000
400,000

200,000 rmie
0 —— '
-200,000 == 1
\/
-400,000
-600,000
DO A ANNITILONVNDO =N N WOMN O
NDOO0OO0O0O0O0O0O0O0O0O ™ vd e v v o =
DO O0OO0O0OO0O0O0O0O0O0000DO0O0O0O0O0 OO
HAaNANANANAANANANANNANANNANANNNNNN
i ke 4 HURA  — E YR
aRxk — {3 ESINES))

w_ Am ulf=EN ﬂlm |

2020
2021
2022
2023

SEK Min SEK Min BERSL)I—
400,000 2,500,000 BERE —0=Y4—1(H)
300,000

200,000 2,000,000
100,000
0 1,500,000

-100,000

1,000,000
-200,000

-300,000
500,000

0

Hi7Fr : Pensions Myndigheten 7> b 442 =7 7 7 A M EREREER

%

20
15
10

(5)

(10)
(15)
(20)
(25)

2 LRI EREO IR 1999 4 & 2000 4124 450 f& SEK., 2001 42 1,550 {& SEK & 478 AP

77V b RMBA~EBE ST D
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112 TLI7L%E£ (FDC)

AN E &2 FE O O ERLH A4 (FDC) Th 57 L X 7 L4 (Premiepension)
? 2023 4 12 A RBIETOMAZEEIL 832.7 TN (HEINMASE 643.3 TN, FE&ZihH
189.4 T N\) T, EHEEKMIL2K1T8T AV =—F  + 7 r—F (SEK) L72oTW
Do

MAEETIEZ, 774N« 77 REEHT D APT 8O 59% % D 575, &ERE
P Tl APT ORERHIE 43%~ LR T35, F/o, IMAFOERREWEET 74V |k -
77 RAOMARIZE T L TN D,

AR AT 15D 5 & IR OMRRICEI 0 B 2 27y, o= BRI ATE L
TEBIDEEBRTHZENTE LD, —HBRRIAEDFET S,

(K3 6-4] 7L 7 LESOMAEE & EFERS

A TLEIT7LES SEK BIn MAZE# BERS

9,000,000 3,000
8,000,000
7,000,000
6,000,000
5,000,000
4,000,000
3,000,000
2,000,000
1,000,000

0

RIR
3%

‘ AP7 S&fa

2,500
2,000
1,500
1,000

43%
500

AP7 Safa
0 59%

() ——AEH

HifFr : Pensionsmyndigheten 7> G444 =7 77 A ST ERK

[X3% 6-5]  AP7 Safa MAZEBOF#ERINERLL - SFFKEHER
MAE FHEE

1,200,000 91% 100% 500,000
B AP7 Séfa =O==9% 90% 450,000

1,000,000 ., 400,000
80% 350,000
800,000 70% 300,000
60% 250,000
600,000 43% 509 200,000
37% 359 37% 150,000
31%  40%
400,000 100,000
! 30% 50,000
9 0
200,000 20% M S NN W O o N S 1N 0O o N
b_ - 2898833733588 %4%%
0 -y T32%32°8%88822332%2
0-29 30-34 35-39 40-44 45-49 50-54 55-59 60-64 65+ .
—J 7 K ——AP7T ——1{RIR

HifFr : Pensionsmyndigheten 7> G444 =7 77 A ST ER
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12 RiEFE

Biz R & F A R5E44 (Garantipension) [ZE{FEN—ADOFEEHIETHY | 16 Ll E
T 3 U LDOFEETZMERIE LN DD, WG IHIT 40 FOJFENLE T, 40 £
W72 WG EIREEE 27T FEEDOLE1X 27/40) Shd,

KAGBHAB ML 66 ik & 72> TN D,

PRAFAFAR D i KSR EAIL, 2024 AFI3ME F 53 H A8 11,603SEK., BEMEHE Y 10,505SEK &
725 TV D, RAHMESITFEST A M & THRLAIFEED b OFESZTHFIC LY | RAFFEE
DEFITIREIND,

13 fThEs

fHI4EG: (Tillaggspension) 134G LARTO IRFEGHIEIZAA/E L T ATP SR R4
&P D HOT, 1938 405 1953 HFAEFNONT, AHFEED & LTHIFERZ
ZHLTHY 1937 FLUANIEENIZHEITIE ARFERIIAINES, FHFEE I,
PRREAFE THEL S 1 D,

1.4 SEEIENE

RI—VATAN (T AR - BET AN fEOEMEIERHEL LT, EETY
(bostadstilligg) DM ET D,
EEE SRGIEOFRICIE, Ay 2—T VIZEEL, 66 L ET, LT AFEEEE
DARFEREDOZHHHEESTHDH I ENUBET, BeZHBE S ONAREEHE DL
T TN D D,
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1.5 HBEFE

Ay = =7 v OMBE ST, B EFK E @S & O T oW (Collective
Agreements) (ZHEDWTRIE S5 HERHIMADHIE TH 2,

FRBKNILL T D 4 > TH Y | #UZHITHE AT O BTP (Bankernas Tjénstepension)
MEWH D,

SAF-LO (Avtalspension SAF-LO) - R 7 NV—7H 7 —5@E
ITP (Industrins och Handelns Tilldggspension) - AT A b B T —57@#35
PA 16 — BUIH%E

AKAP-KR/KAP-KL — Hi 5 HiGK%RE

1.5.1 SAF-LO

SAF-LO 1%, AU =—7 VEMHE W2 (Svenska Arbetsgivareforeningen : SAF) 3& &
U = —7 B A HE Y (Landsorganisationen i Sverige : LO) & ORI ChrE XL 7= 5717
FNZHES S REAT V—0 7 —578# T OFEFESTh 5,

SAF-LO (255 < BRIAF4 1T, 1996 4212 DB #4025 DCHFa~EBITL T 5,

TRIRFRITIFTRIEREAED 7.5 £ (2024 4F : A 47,625 SEK) FTH 4.5%, Ll B
30%4L 7> Tk Y, EHFEITHRTERKEI TH D Fora ~ & iAZ Fora 2 IIAE D
BN UTOEREEA~EEEERY 2 T b,

RSB, JE AR & TS 2 e L7 E BRI ICIRE SN TR Y | IAE N ERE
7 7 v ROBEIRZ i U725 1o & 1T EMEEA & 7@l & 23 HE LT AMF
WEMT D57 740k - 77 U FICESITIRVIAEND,

TEE G BRI 65 1% Td D208, 55 b RIS b vRETh D, XA AL, 5
D 20 FOFWIHES, KHEENODORINE R D03, MAED 5RO G E AL
D%aid. IBIH B THo 65 Wkl T AR 2 A L 66 max £ SCHIOZI N TH S Z
ENRMETHDL EINTND,

3 SAF X 2001 A Y =—F V2E T 3¥#EY (Sveriges Industriférbund) & A&0FL, BEFA T =—
F oA Y (Svenskt Naringsliv) & 72 > T\ 5,

4 g EIC ERIIF ST

5 v TS RTER
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[X5 6-6] SAF-LO ~O4HF&pH iR

TRADITIONAL INSURANCE UNIT-LINKED INSURANCE

Alecta AMF

AMF Folksam LO
Folksam Futur

SPP Pension & Forsakring Handelsbanken Liv

Lansférsakringar Fondliv

Movestic Liv & Pension

Nordea Liv & Pension
SPP Pension & Forsakring
Swedbank Foérsakring

Hi/Fr : Pensionsmyndigheten 7> G443 =7 77 A ST ERK

152 ITP

ITP X, AU =—F o 3EHY (Svenskt Naringsliv) & 26 DG EfLE THERA S LTV
% ZZVHIR T & 2 PTK O THERE SN2 7B S REIAR Y A N 7 —55@h# i
ORIFEETH 5,

ITP 1%, EFEIZL > T2 20HIEIC I TE Y, 1979 44 T UM E LS (DC)
AT 25 R LA EAMRBRE AW O x5 & 72 D ITP1 ~, 1978 4E4E £ LRI E 45 1 (DB)
AT 28 I LA EDMEBRE N DRI G L 72 B ITTP2 ~EMAT 5 Z & L lesTnd, ITP2
ZITA A & L CREEiLY, (DC) 44 THh 5 ITPK M Eh T,

DC %4 T 5 ITP1 ORI, IS5 7.5 1% (2024 4 : A 47,625 SEK) %
T 4.5%., 7.5 (55 30 503 30% & 72> T D, 2023 £FED> BARBRUEICFA e 8246 512 |
PREEDSTRE S v, HECHTMSIEMEAED 30 5 LA LIZPRBUE SN DR R L 72 > T D,

DB £&Th 5 ITP2 ORBEFRIIM 4 2&M03H W IMABEHIZERD D L > T
%D, FRAGTEOREIIL, HERIEEIHIE 30 FEORE. FTFAMEHD 7.5 £ TH 10%.
7.5 5725 20 52 65%. 20 f5~30 f57° 32.5% & ST 5,

DC & Th % ITPK (ZxI3 2 Prlikh 13, prig st 30 f5 £ TITH L 2.0% & ST
W5,

ITP1 MAZEL, BHAESRRE 2=y N U 7R (BFEES) N HIBIRTE 528,
TRIGEFD 255 UL 1B ERIRIR A RIS 2 Z L RO HIL TV D,

BRAVESRBRIL, B0 IXFESRRBEITUVINAET 1T —E 6OEEDHNN
PRAES AU, AT THIUISIH DN D FEEENEINT 2L WD XA TOMEMLTH S,

MAEDEH T 7 RERE LR STZGAEOT 74/ b - 77 2 RiZiX, Alecta tH0

6 PRAESIIME 2 DEGRMAE TR Z DD D
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(ERRBVESRBRAFEE SN TW5, Alecta 135 280 5 Dl A% &9 3.6 E@ﬁ%@ﬁdé iz
X o THTA SN2 HESHTEROFESRRSH T, i & fiss Lz 7 oBEE T
%, Alecta ® 2023 RO EMNE FEMRFEIT 1 JK 2,454 (& SEK & 72> T\ 5,

ITPK IIAFE X, BHHIESRB E 2= MU U 7R (BFFES) OB IRTE | ITP1
SR VAR ESIRR ORA LR EIE ORKIE RV,

(X132 6-71  ITP ~O4E4Apa fhde itk R

TRADITIONAL INSURANCE UNIT-LINKED INSURANCE

Alecta Handelsbanken Liv

AMF Lansforsakringar
Folksam Liv Nordea

Nordea SPP Pension & Foérsakring
SPP Pension & Forsakring Swedbank Férsakring

HifFr : Pensionsmyndigheten 7> G444 =7 77 AR STEEER

1.5.3 PA16

PA16 (IH PA03) 1%, A7V =—7 VERHET & HEHM @A OR OB @ik,
RBUFER R AT ORIRFEETh 5,

PA16 X, £FEICL->T 2507 v a iy hrhnTEBY ., 1988 FAE NIRRT 7 &
g I~ 1987THEAEENLFNTIEZ S a v I ~EMAT LI L Lo TWNS,

7y ar 11X 3 DO THRESN TS, MAENEE 7 7 FE@&IRATFE2 O
OEDOHTHY . @ L Q@D IIBHAEE B ~DMA L 725,

O PREEHRITFTSIEBEAED 7.5 % (2024 4 : A 47,625 SEK) £ T 2.5%, TNl ED
20%iB5r. DC sz, MAENT 72 RBERE LRWGEEDOT 74V~ « 77 RiX
Képan Valbar & FETiU 2 BELRFEDHERAAF S LRI

@ Képan Tjanste : (REEFRIZFTSEBEEED 7.5 5 (2024 4 : H 47,625 SEK) F T»
2.0%. =Ll ED 10%iE47, Kipan Government Employees Pension Fund @ Képan
Tjanste & FEIEAL D RIS & PERTUARE LR IR

@ Képan Flex : fRBEEHIMHA G 2FED 1.5%, Kapan Tjinstepension.® Kapan Flex & I
ITAL 2 BEARGE DO UE AR SIRIR, IAE RTINS X ICEE 5 2 & 03 Al hE,

v vay ILIL, #eEkRfT (DB) 444 L el (DC) FaDAdbE Lo T
Do T, 1973 -5 1987 FAEFENOLGAITIL, PrFEMEED 7.5 {501 EDFE 5555 H3
Efaft (DB) F@&DxR LD,

7 va I ofEd (DC) FE&EIILLTOL I RbD Lo TnD,
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O REBEEFHRITE RO 2.5%, DC e, MAFER T 7 v R@RE LRWESOT 7 41
L« 77 R, Kapan Valbar & FEIEAU D BELRGE D HE IR AR IR

@ Kapan Tjanste : (RBREHRITHE 52400 2.0%. Kapan Government Employees Pension
Fund ® Képan Tjinste & FEXIL 5 PRAEST X 16 B S OR IR

@ Kapan Flex (2024 4 1 A72~5) : PREREHE 1966 424 F LI D5 2500 1.56%, 1965
FEAFNLANE 0.5%, Kapan Tjanstepension @ Kapan Flex & FEEH 25 EEARZEDIE K
BUAEBLRIR, MABIIRGEAT S IZER 2 2 & A3 ATRE,

(X2 6-8] PA16 ~D4E4pE LR R R

TRADITIONAL INSURANCE UNIT-LINKED INSURANCE

Alecta AMF
AMF Futur
Kéapan Tjanstepension Handelsbanken

Lansférsakringar
SEB
Swedbank

HifFr : Pensionsmyndigheten 7> G444 =7 77 A ST ER

1.5.4 AKAR-KR/KAP-KL

Hi1 5 A AT B 1 Tk A 41 12 13 AKAP-KR (IH AKAP-KL) . KAP-KL %3515
%o

1985 “FELLRTOAE F TR ERfT (DB) 44 & el (DC) 4% ffF 87> KAP-KL
(2, 1986 L ENLIEIIMEENLLE (DC) F4:Th bH AKAP-KL (ZHIA L TW=23, 2023
1 25 AKAP-KL 128 - T AKAP-KR 8 A Sh TV 5,

AKAP-KR (% 2023 4 1 HIZEA S 72feEfltl (DC) 4T 1986 A4 £ VLU A Xt
Gl INDHMB, 1958~1985 /AL F T KAP-KL @ DC 4% & LT AKAP-KL (25
FRTWIAE I, fm\k TR E BB AKAP-KR ICHI W b o> T\ 5,

ZOEDBRZIZEY . REEHIFTSEREEO 7.5 5F TN 4.5%1 5 6.0%I2, 7.5 05
30 % T2 30%0° 5 31.5%@:9I%ch“‘ 5RTW5,

T OREEERAGE . DB A OMHER] Z Akt IS O A
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(X% 6-9] AKAR-KR/KAP-KL ~D 44 pf fn e A%

TRADITIONAL INSURANCE UNIT-LINKED INSURANCE

Alecta AMF
AMF Folksam LO
KPA Futur
Skandia Handelsbanken
KPA
Lararfonder (férsakringsgivare Folksam)
Nordea
SEB
Swedbank
Lansférsakringar Fondliv
HifFr : Pensionsmyndigheten 7> G444 =7 77 A ST ERK
1.6 EAFEE

A7 x—T VX, EGERETE I E & L C Individuellt pensionssparande (IPS) 723 fF
TET 273, 2016 FIZBUHIELE RIS E ORI AHD DAL, BIHIEEZ 52T 515 O 1T
BRI EDRNENE L BEREDOHRLE ST TV,

IPS 2> 6O 5 HIFFRRAN 55 ik 5 T, JRAIE LT 5 FLL REICHE > TOSA (RIFEEIT
SEEM) THDHZ EPROHNTND,

IBHERATE M B Tl e, MICEEITE N & L T Investereringssparkonto (ISK) 2%
FIET %,
2024 4 6 H OEpEFLE T, TIPS 78 1,726 {& SEK, ISK 7° 7,160 & SEK & 72> T\ %,

[X1%% 6-10] IPS & ISK D& pERERLLL

IPS (Individual Pension Saving) ISK (Investment Savings Account))

Long term fixed ~ Short term fixed Long term fixed

Short term fixed
income funds - Hedge funds income funds - Hedge funds

income funds / 0.6%
\ 0.7% -,

income funds .

1.0% 0.9%
\ /

/ 0.2% 7.7%

Other funds
0.0%

Other funds
0.0%

Balanced funds
36.1%

Equity funds

Balanced funds
Equity funds 39.8% 51.1%
61.7%

HFT : Swedish Investment Fund Association 2> 544 =7 77 A TEAEREERL
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2 FRigHKkELEREOER)RY

AT = —T DOFHFEERITX OECD @ LR — | 8TlE 2065 412 65 1% TRk L 7285460
PRI D FITHVERRIT /7 AT 62.83%, BIREE2EE L7y hTIX 65.3%&
o TN 5,

SRR D N4y DA OFTERERRIT 7 2 2 Tl 62.8% & EHEOERE LR LT, %
> N TUX 66.5% & DTN HEEFGOSE % B> T\,

OECD DA R O FHEICITHETR BN A DRISAE NS E TV A2, SEHFTGD
2 fEDOKMEIZE T DAMHVERIT, /0 A TT76.4%, 1 v FT829%L2->THY, oz
< OE IR PFrGKUER EHT 213 EFH ARG ERITMEL koTnd, 272
L. BIRESZ RV T ARESTT Th L Lo % < OEA L RIFEICHE T80 O5fE L
05,

[ 6-11]  Frigflg=s o

A=) 3 A= AN <z
S KERIFG R R Sweden
82.9 84.4 100.0
90.0 80.2 9.0 82.9
80.0 665 800 o 764
70.0 - 65.3 65.3 752 80.5 ! 66.5 65.3
60.0 72.4 : 70.0 o 623 o 623
: 60.0
62.3 62.3 62.3 13.3 13.3
50.0 50.0 48.0
40.0 40.0
30.0 30.0
20.0 20.0 49.0
10.0 10.0 28.4
0.0 0.0
0.5 0.75 1 1.5 2 3 0.5 1 2
== J==Gross replacement rate Net replacement rate m Mandatory Public ~ Mandatory private Voluntary . ®Net

HIFT : OECD 22 by =7 77 Ui E ISR ERL

EU @ Pension Adequacy Report Tl EiaIpT £ 3 (TRR : Theoretical replacement
rate) & LC, FREDF ¥ U 7 Z487E L CIRERHIAE B DRI AFEH A IBFRERT DU & Hhfg
THHLDOT, Bixler —AZNZNOBUE L RO TRR Z5HE L TV 5,

2024 LD Pension Adequacy Report (231 5 X— A7 — A%, 40 FFEDOX v U 7 D%
WCRFAT 4 2R T 2R <BTE Db Wl & L TER I 15 EIRK A fn

(SPA : standard pensionable age) (23T, HEHER R E HZZ Tiblns Z & D70 40
FOX¥ VT ORIGRK LG LTHESh TV,

8 OECD(2023). “Pension at a Glance 2023”
9 1=prfSH R, 0.5=FT R B D 5, 2= RIED 2 %
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R—RA =2 BT DHAT=—FT O 2022 0 TRR 1%, FHFHEOHE, 70 AT
62.8%., BNEEEZEZELIZF Y FT66.5%10L 72> T5, KT CEEFIED 66%) O
BT v AT 73.0%72208, % v T 88.1% & <. OECD OFfHR=R & 1T KX <
BB b0L2o5T05D,

2062 £ (2022 FITHETT. 40 FFER IR HERIRA i 22 LEe s 2 BRts) @ TRR O T
X, PG OSA 7 v 213 52.9% T 2022 4£HEA9.9%, F v kTl 51.8% T 2022 4E b
A14.7% EAKT ARFTH CEEIFTE O 66%) D% A 1X, 7 7 A1% 47.8% T 2022 H-EEA25.2%,
v b Tl 52.6% T 2022 4L A35.5% LMD TRERETF &> T 5,

TRR O KgAK TiZ, TRR OFFHENR— 27— 2 Tt 2 40 FEICEE L TW5D
EHENREV, NDC OEANZ LY FESEIT SR CME SN o0, %L FEOFE
AL OIIE, THIH AL L ESOZ GG TR 2 EOE 2 LERD D,

(K% 6-12] HEFRAIFTHCERE (TRR) O — AR (2022 4, 2062 4F)
Net (%) Gross (%)
2022 2062 Change 2022 2062 Change

Men Women Men Women Men Women Men Women Men Women Men Women

Theoretical Replacement Rates

(TRR)

Base case: 40 years up to the SPA

High earnings (100->200%) 77.0 77.0 47.2 47.2 -29.8 -29.8 64.8 64.8 38.4 38.4 -26.4 -26.4]
Average earning (100%) 66.5 66.5 51.8 51.8 -14.7 -14.7 62.8 62.8 529 52.9 -9.9 -9.9
Low earnings (66%) 88.1 88.1 52.6 52.6 -355 -35.5 73.0 73.0 47.8 47.8 -25.2 -25.2
AWG career length case

Average earning (100%) 70.3 69.8 59.1 57.9 -11.2 -11.9 66.9 66.3 555 54.2 -11.4 -12.1
Low earnings (66%) 89.7 89.6 60.4 59.1 -29.3 -30.5 76.7 76.4 55.5 54.2 -21.2 -22.2
Short career (20 year career)

Average earning (100%) 57.9 57.9 30.5 30.5 -27.4 -27.4 40.2 40.2 26.4 26.4 -13.8 -13.8
Low earnings (66%) 82.1 82.1 38.2 38.2 -43.9 -43.9 50.6 50.6 33.7 33.7 -16.9 -16.9
Career break — unemployment: 3 years

Average earning (100%) 65.7 65.7 50.6 50.6 -15.1 -15.1 60.2 60.2 44.1 44.1 -16.1 -16.1
Low earnings (66%) 87.8 87.8 51.6 51.6 -36.2 -36.2 725 725 46.9 46.9 -25.6 -25.6

Career break due to child care: 3 years

Average earning (100%) 66.7 66.7 53.0 53.0 -13.7 -13.7 63.0 63.0 49.0 49.0 -14.0 -14.0
Low earnings (66%) 88.4 88.4 54.0 54.0 -34.4 -34.4 73.8 73.8 49.2 49.2 -24.6 -24.6
Career break care to family dependant:

3years

Average earning (100%) 63.9 63.9 48.4 48.4 -15.5 -15.5 60.2 60.2 441 44.1 -16.1 -16.1

HIFT : 2024 4F Pension Adequacy Report 2> b4 =7 77 A TE R TER

L LIS DA AR BT R & TR T2 65~T4 i DFTIS TP IE & 50~59 1% D S5 BT 5o th
JLfif 2 LEEE L 7= BUE T & 5 Aggregate Replacement Ratio (ARR) &9 Eurstat ®F —
B THDE, 2028 FEDO AT =—F D ARR 1% 59% T EU P D 58% % 45T Elal-> T
%o BLHITITBEMED 63%, LlEN 56% & 72> TEY ., BRI THRAENA LTV D,

T3 22 OARDL 2 PTG 5 002D EAL 20% DOFTFF & TAL 20% OFTF O 53 T4 2023 4
D S80/S20 1%, 65 AN A 4.79 %, 65 kLl ETIE 4.45 5 T& bIZ EARMM &g > T
D, KHEL L Tha—aBFHUHL~EELL TN D,

0 MR 5720 OECD OB E TR Db D 725
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[ 6-13] ARR & S80/S20 Dt

ARR Sweden 80/20 Sweden
0.70 5.0
0.65 4.5
4.0
0.60
35
0.55
3.0
0.50 25
0.45 2.0
O = &N ®m & 1n W N 0 O O «=H o o g N W N 0 O O = N M F 1 O NN 0 O O — N oM
- - - - - - - - - - o o o~ o~ O O O ©0 © © d d d d d d d 4 4 a4 o o o
o ©o o o o O ©oOo o o o o o o o O O O O O O 0O 0O 0O O O O O O O O O © O O
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~ ~ N N N NN AN NN NN NN NN NN NN NN
e=@==Male e={lj==Female «<-h-+ Total @ <65 e Jmm65+

HFT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

(5% 6-14] S80/S20 DR LLi

80/20 : <65 80/20 : 65+

6. 5.5

5.5

5.

4.5

4.

35

3.

25

2 2

S N W NN M DO A NN T N O NN 00O H Nm g N W ™YV H O 4 N ™M T 1N O™~ 0 D O —+ N m
O O O O © O o ™ = o A9 d A4 o34 4 4 o o N O O ©0 © 0 © o o o o d A d 4 4 4 N o o N
© O O O O 0O 0O 0O 0O 0O O O O O O O O © O O ©O O O O O O O O 0O 0O O O O O O © © © O O
N AN N NN NN NN NN NN NN N NN NN N N NN NN NN NN NN N NN N NN NN
={J=Ireland =/—=Finland =—@=—Norway Sweden e=@==Euro Area ={J=Ireland =#~Finland —@=—Norway Sweden e=@==Euro Area

HFT : Eurostat 7> B4ES T =7 77 AW TEHEAEERR

2023 FEDEN Y A 7 F (At-risk-of-poverty rate : AROP) 11/%, 65 % Ajili TiX 16.7% T
EU27 M EEEID 16.0%% 00 LAl > TV A28, 65 kbl ETix 13.9% T EU27 M [EFEE 0
16.7%% TR D KHEL 70> TW D,

(X3 6-15] 65 Al & 65 Ll EOEIRY 27 2 (AROP)

AROP (2023)

50.
45.
40.

[0<65 M 65+
35.
30.
25.
~ ol\
20. © S o u:£
N o =
15. :*‘ -
10.
5.
0.
NO SK LU DK FR NL CZ HU RO BE PL EU27 IE IT AT PT ES DE BG CY MT HR LT LV EE

HAT : Eurostat 2> B4ES T =7 77 AW TEHEAEERR

0 AR RAAED 60%LL FOHRTREND
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AT 2 —T VDOEKNY A7 REEMBERBRICTHL L. MOFBERE CIIVInd EU27
NEPER) & RIS E N FEI D KETHHDIK L, 16~24 1% Tl 26.7% & &< EU27
MEPEE D 21.6%% FEl>TEY . HEBOEKRIENHSHIFRE L 72> TWO AR 5

MR Do

F 72 AROP |4 E OFTEHERAED 60%LL FO N MR TRENLTWD D, HIEE 70%
~ELBlE FIT AL 29.0%~L 5 L EU27 DEEL D 27.6%% EE > T4,

(X% 6-16]

30.

20.

15.

10.

26.7

21.6

16-24

HINY 273 (AROP) Ol hlK Y & HER

AROP-Sweden

16.116.2
14.214.1 I I
25-54 55-64 All Age
mSE OEU27

15.6 164

65-74

HFT : Eurostat 2 OFEEL =T 77 UikE

(X% 6-17]

40
35
30
25
20
15
10

WFTERERE TR

657% L _E DAROPHERS

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
e Finland Ireland = = = Norway

————Sweden eeccece EU-27

BRER D 65 LA EOBEKN Y A 7 OHERS & Hriik

40% Median
50% Median

60% Median
70% Median

Sweden

)

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

HFT : Eurostat 2 OFEEL =T 77 UikE

2023

35

30

25

20

15

10

WFTERERE TR

%

W Finland

40% Median
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3 #HEFREXHEFEME

3.1 #HEREXH

Eurostat D7 —# 1285 &, 2021 BT H AT =—F »Oxt GDP HTOfERIES
% 27.4% T EU27 72EFE O 28.7% % £+ FlEl> TS 23, ElstEa 3 H o GDP t
1% 12.0% C EU27 2 [EH D 11.4% %<0 Eml-> T\ 5,

%f GDP L CoORIES I, 2000 FARTHCIT EU2T N EEE A RE - Tz,
FIERIE O COHERE D X . /MEIC EH L7z EU27 »EEE TR L 912> Tnd,

%I GDP L CoOEEFEAZ I, 1FIE EU27 2 E Y L FREOEIE L 7> T 5,

[X5% 6-18]  tha Rl & EEE 3 Ox GDP L TOHER

Social protection benefits Old age

35. 16.
30. N 14.
...-.....n--.....Jv\n.,,.*.'_.f ~ 1
2. .-\.. jmme =" P .
Seeo o/ 10.

20. =y
8.

15.

6.
10. a
5. 2.
0. 0.

NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

e Finland Ireland = = = Norway Sweden eessee EU-27 s Finland Ireland = == = Norway Sweden eessee EU-27

HAT : Eurostat 7> H4ES T =7 77 AW TEHEAEERR

2021 FEOFEREES N O Sy BFRIRER LI, BEEEDY 43% (EU2T 22 E¥Y) 38%) . ##
Wi ~SIVATT D 29% (A 28%) . FEEFED 9% (R 7%) . Fhk « 42 10% ([F]
8%) . HET Y 1% ([ 5%) . KRETY 3% ([F 6%) 7L LpoT\D, ElEA L Fik -
THF L OEIEACCE <. BIETY & RETFLYOBBIENOOEL 2o TS,

FESRBR S T (5 @ D Z A ORERL LT 2001 4E0D 34.96%7> 5 2021 4E(2 1% 43.14%~
EPER LTS 2013 FELIRR T 43%3T30 TOHERE L 7p > T D,

—J7 CREE T4 11X 2001 £ 13.58%0 5 2021 121 8.73% & AERLLITIE T L T& T
%,
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[ 6-19]  tEPRIESIH O S BFRIA# kK L

Sweden EU-27

Other
5%

Unemployment
3%

Other
Unemployment 8%

Family/
Children
10%

6%

Family/
Children
8%

Survivors __—
1%
Disability Survivors
9% 5%

Sickness/

health care Sickness/

29% health care
28%
HFT : Eurostat 2> HESS =7 7T AW TSR
W /\ vy -,
[ 6-20] AR B IO S BRI LLHERS
Sweden
m Old age
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
2001 34.96 27.40 923 N
2002 34.88 27.86 935 [N Sickness/
2003 35.49 27.39 928 N health care
2004 35.69 26.33 93 [N
2005 36.35 25.66 9.44 N = Disability
2006 36.50 25.90 9.89 N
2007 37.69 25.97 1010 HH
2008 39.36 25.56 1024 )
2009 G 24.82 1000 Survivors
2010 20.39 24.46 10.16 [
2011 41.06 25.04 1027 HH
2012 42.19 24.98 1021 W Family/
2013 42.75 24.78 1015 HH Children
2014 42.60 25.38 1028 1N
2015 42.39 25.58 1015 N
2016 42.12 25.48 1009 N " Unemployment
2017 42.87 25.68 1021 HH
2018 43.00 26.37 1063 W
2019 43.36 27.00 1069 W Other
2020 43.04 28.15 1013 1N
2021 43.14 28.85 991 N

HAT : Eurostat 2> BES T =7 77 AW TEHEAEERR

3.2 #HRREIHOEIR

Eurostat @7 — & TlE. 2022 EICEBIT D AT = —F > OFHE 53 H o R He T
& O RFEHLH 408 39% (EU 1 34%) JNAZ OFEESERREHLH 43 9% (] 21%) .

BURF XA 50% ([F] 42%) . DO 2% ([F 8%) & 72->THY ., MAENL O 4D
ERRENEL I o TN B,
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[ 6-21]  thPRpESH O MR L

. Sweden EU-27
Social
contribution .
paid by the Other SO'CIaI' Other
protected receipts contribution receipts
persons 2% paid by the 3%
9% protected
persons
General 21% General
gove'rnm'ent government
ESRHILET contributions
Employers' > 42%
p
social Employers'
contribution social
39% contribution

34%

HAT : Eurostat 2> H4ES T =7 77 AW TEHEAEERR

2021 FFDOMSRE S O MRS LIE, BB 29% (EU27 2[FE Y 34%) ., I
ANFPH N 14% (7] 21%) . BUF D 57% ([ 42%) . = Ons 0% ([7] 3%) E72->TH
D, BUFEHOEIGRLORE VIR E 2o TV D,

33 FEHBInTzviay

2024 EffL D Ageing Report TiX, A7 =—F > D%t GDP b TOARIFES I HERITHLYE
FETHD 2022 FD 7.4%0 5 2070 FITIE 7.2%~ & A02%IK T 2HEFHE 7e > T D,
BN DR O R ERLH R4 (FDC) Th D 7 L X 7 AHE4A1E, 2009 4R D Ageing Report
LBix, E&METav=r va v kix TRE) #néisoTno,

(X35 6-22] 5 A THIAREES SN EED K GDP R OHEFHE

peak peak change
2022 2030 2040 2050 2060 2070

value year 2022-2070

Total public pensions 74 7.6 7.2 7.0 7.3 7.2 8.0 2024 -0.2
Old-age and early pensions 6.5 6.5 6.2 6.1 6.4 6.4 7.0 2024 -0.1
Flat compornent
Earnings-related 6.1 5.7 5.2 4.9 5.0 4.9 6.4 2023 -1.2
Minimum pensions (non-contributory) 0.4 0.8 1.0 1.2 1.4 1.5 1.5 2068 1.1
Disability pensions 0.7 0.9 1.0 0.9 0.9 0.8 1.0 2037 0.2
Survivor pensions 0.2 0.1 0.0 0.0 0.0 0.0 0.2 2023 -0.2

HiFT : 2024 Ageing Report

st GDP b CoEEES T HEEIT 2022 D 6.5%0>6 2070 F121% 6.4%~ & A0.1% DK
TTHDHN, Niké L TUIFMGRBIFESE RN AL.2% TH 5 DIk LRIKEESN+1.1% & 72 -
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TW5, LB DI TIZ NDC ~OBAT08 T & & bICFTHRIERME T T 5720,
ARG OB, BItid@mA » 7 VI D SR, s L BAE & O TG AR oK
TERTEHOENEROMNNEET DL LI TND,

T, Fuvzsvar b TRE 0o TnD 7L 27 A4S (FDC) ORk#E A
HipZ LTk 2070 FE TIZITEEMELRESEESTWND EH LTINS,

PR EAE R T40.2%. BIRERITA0.2%, BIFEFEE O, FIntE &2 BPFERIICFE L S,
PER Z D72 OB Y~ EHINTHETH D,

[ 6-23] HRBIARFESHZ L, B iaEEFEO T

% GDP NFETHECDER ) HERRIGER - FITHLL A .

15 180 45

10 160
’ 140 40

05 - 120
00 : 100 »
0 L v 01 S0 30

0.5 -0. 60

40
-1.0 2 »
2022-30 2030-40 2040-50 2050-60 2060-70 0 2

2022 2030 2040 2050 2060 2070

Dependency ratio effect mmmm Coverage ratio effect
i, Benefit ratio effect I Labour market effect mm Number of new pensions

mmm Residual === Public pensions to GDP (== Average contributory period(%)

HiFT . 2024 Ageing Report

(X3 6-24] AEIFEEZHOERBIZEL

Sweden 2022-30 2030-40 2040-50 2050-60 2060-70 2022-70
Public pensions to GDP 0.2 -0.4 -0.1 0.3 -0.1 -0.2
Dependency ratio effect 0.5 0.5 0.3 1.0 0.3 25
Coverage ratio effect -0.2 -0.3 -0.1 -0.3 -0.1 -1.0
Coverage ratio old-age -0.1 -0.1 0.0 -0.2 -0.1 -0.5
Coverage ratio early-age -0.8 -1.2 -0.7 -0.3 -0.4 -3.5
Cohort effect -0.5 -0.4 0.1 -1.1 0.1 -1.8
Benefit ratio effect 0.0 -0.5 -0.4 -0.2 -0.3 -1.3
Labour market effect 0.0 -0.1 0.0 -0.2 0.0 -0.3
Employment ratio effect -0.1 -0.1 0.0 0.0 0.0 -0.2
Labour intensity effect 0.0 0.0 0.0 0.0 0.0 0.0
Career shift effect 0.0 -0.1 0.0 -0.1 0.0 -0.2
Residual 0.0 0.0 0.0 0.0 0.0 -0.1
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peak peak change
2022 2030 2040 2050 2060 2070

value year 2022-2070

Expenditure

Gross public pension expenditure 74 7.6 7.2 7.0 7.3 7.2 8.0 2024 -0.2
Private occupational pensions 1.7 1.8 1.8 1.7 2.0 2.2 2.3 2068 0.6
Private individual mandatory pensions 0.3 0.5 0.7 0.8 0.8 0.8 0.9 2068 0.6
Private individual non-mandatory pensions 0.3 0.2 0.1 0.0 0.0 0.0 0.3 2022 -0.3
Gross total pension expenditure 9.7 10.1 9.8 9.6 10.2 10.3 10.6 2068 0.6
Net public pension expenditure* 5.9 6.1 5.8 5.8 6.0 6.0 6.4 2024 0.1
Net total pension expenditure* 1.7 8.1 8.0 7.9 8.4 8.5 8.8 2068 0.8
Contributions

Public pension contributions 5.4 5.9 5.9 5.9 5.8 5.9 5.9 2024 0.5
Total pension contributions 7.8 8.8 9.2 9.4 9.3 9.4 9.4 2068 1.6
?:2;: ofithe|puSc pension systom -07%  01%  07%  10%  08%  10%| -07% 2022 1.7%
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(X% 6-26] ARFEA D% GDP EERHAEFHE D Ageing Report 5D HER

Az-7 v  E#¥&F 2020 2030 2040 2050 2060 2070

12% 2006 10.6%| 10.4%| 11.1%| 11.6%| 11.2%
11%
0% 2009 9.5%|  9.4%|  9.5%|  9.4%|  9.0%  9.4%
% 2012 9.6%| 9.6%| 10.1%| 10.2%| 9.9%| 10.2%
8%
- 2015 8.9%|  8.3%| 7.9%| 7.5%| 7.2%| 75%
¥ o ° o ° ° ° 2018 8.2%|  7.6%| 7.2%| 6.8% 6.8%| 7.0%| 7.0%
# S g g g g g
W 2021 7.6% 74%|  7.0%|  7.0%  7.4%|  7.5%
el 2006 === 2009 *+ %+ 2012 2015
2018 = - = 2021 —0—2024 2024 7.4% 7.6%|  7.2%|  7.0%  7.3% 7.2%
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