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Introduction  
 

What is the optimal solvency ratio for an insurance company? In other words, what is the optimal balance 

between risk and capitalization, and what is the most efficient way to achieve it?  

These questions are central to the financial strategies of the largest insurance and reinsurance 

companies. This report provides some insights, along with a few benchmarks.  

For the third time, we have performed a comprehensive analysis of the data publicly disclosed1 by more 

than 2,000 insurance companies domiciled in the 30 European Economic Area (EEA) countries, also 

looking at 200 companies in the UK.  

The main findings are very similar to those of last year’s analysis, namely: 

• For Life insurance companies, the capital requirement is mostly driven by market risk 

• For P&C insurance companies, their capital requirement is mostly driven by net premium, after 

reinsurance cession. 

• For P&C insurance companies, the use of reinsurance helps maintain their capital position while 

allowing the business to grow. 

However, the median solvency ratio now stands at 227%, representing an unprecedented increase 

compared to last year (220%) and previous years. 

 

 

 

 
1 Data source: Solvency II Wire, www.solvencyiiwire.com/, August 2026 

https://www.solvencyiiwire.com/
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Market overview 
 

 

 

 

 

 

Number of companies in the study and associated premium, FY 2025, amounts in EUR billion for EEA and GBP billion for UK 
Premium is the maximum of written premium and earned premium (includes both insurance premium and reinsurance premium, for each entity 

at solo level) 
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Solvency & Reinsurance – 2026 

The adequate level of capital for an insurance company is driven by different – and sometimes 

antagonistic – objectives set by the various stakeholders. First, the regulators are constantly pushing for 

more safety buffers. Second, shareholders do not want to leave more profit trapped in the company than 

is reasonably necessary; they would rather receive a dividend. Third, the managers and employees need 

to think about the future of the company, which means investments to develop the business. Experience 

shows that most insurance companies manage this balance by considering capital and solvency first and 

ensuring that they hold the right amount of capital to achieve their target solvency ratio. Then, under this 

constraint, they start thinking about their other business objectives, namely the growth of the company 

and its profitability. 

Solvency ratio distribution 

 
Solvency level at different quantiles: 2,069 companies plotted (EEA only) 

1% of the companies plotted report a ratio lower than 120%, 5% report a ratio lower than 137%, 10% report a ratio lower than 150%, 25% report 

a ratio lower than 178% (first quartile), 50% report a ratio below 227% (median), 95% report a ratio lower than 499% 

 

The solvency ratio – or the ratio of own funds (Eligible Own Funds, EOF) to the capital requirement 

(Solvency Capital Requirement, SCR) – is typically around 227%. This means that companies hold 

slightly more than twice the capital amount required by regulation. Although the range of values for the 

solvency ratio is quite wide, most companies are fairly close to that median value (half of the companies 

are between the first quartile ratio of 178% and the third quartile of 304%). Comparison with last year's 

distribution reveals a significant overall increase in the company’s solvency. The median ratio rises from 

220% to 227%, and the first and third quartiles also increase by 7 points. 

When comparing the latest solvency positions of the companies to their positions the year before, 

statistical linear regression shows that companies capitalized above a 265% ratio will reduce their 

surplus, whereas companies below that level tend to improve their ratio. 
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Solvency ratio evolution over the last two years 

 

 
Solvency levels 2025 and 2024 (EEA companies reporting for both years, having a SCR higher than EUR 8 million and a solvency ratio between 

100% and 400% for both years, 1,510 companies). The dotted line is the linear regression y = 0.8795x + 0.3198 (R² = 0.7702); this means that 

[Solvency 2025 – 265%] = 88% x [Solvency 2024 – 265%] 
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The following graph presents another way of understanding the dynamics of the companies’ solvency 

ratios. 

Solvency ratio Dynamics 

 

This includes only the EEA companies that report for both years, excluding disrupted companies and new companies. 2,047 companies in the 
scope. Split between the companies whose original solvency ratio was below 265% and the ones whose original solvency ratio was above 

265% 
 

There are more companies whose solvency ratio has increased (56%) than companies whose solvency 

ratio has decreased (44%). The change is usually small (46% of the companies have changed by less 

than 15 points).  

Segmenting the sample in two sets, the companies that were below 265% solvency in 2024 and the 

companies who were above that level, indicates that the former tend to increase their position more often 

(60%) than the latter (47%), or at least not to decrease much further. 

 

Analysis of the solvency ratio distribution according to the nature of the business reveals that Life 

insurance companies generally have a higher ratio. However, the difference is minimal between 

companies that use the standard formula and those that use an internal model to calculate their capital 

requirements. 
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Solvency ratio distribution by Line of business and Capital model 

 
Solvency level at different quantiles (25% quantile, 50% quantile, 75% quantile); for companies writing only Life business / only Non-life 

business, whether the capital requirement is calculated by the Standard Formula (SF) or by an Internal Model (IM), EEA companies, 2,069 
companies 

 

Data shows that the distribution varies dramatically with the domicile of the company.  

Solvency ratio distribution by country 

Solvency level at different quantiles (minimum, 25% quantile, 50% quantile, 75% quantile, maximum); 2,298 companies plotted (EEA and UK) 
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Solvency ratio evolution – view by country 

 

 Read: the proforma median solvency ratio in Germany (DE) was 272% in 2024 and is now 285% (+13pt increase). This includes only the 
companies that report for both years, excluding disrupted companies and new companies. 2,264 companies in the scope (EEA and UK). 

Country codes provided in appendix  

 

To manage the solvency ratio, insurance companies can work on the numerator of the ratio or on the 

denominator: they can either increase their own funds, mainly with capital market solutions (raising 

equities, debt), or they can reduce their capital requirement, mainly by using reinsurance to reduce their 

retention without slowing down business. 

Increasing the economic capital will increase the solvency ratio. The own funds reflect the net asset 

value of the company, the surplus available to mitigate a loss. They are calculated as the difference 

between the assets and the liabilities. The assets of an insurance company are made up mostly of 

financial investments. Their valuation is based on the principle of fair value, i.e., market value or model 

value. The liabilities of an insurance company are mostly made up of technical provisions, also called 

reserves for liabilities. Their fair value is based on future cash flow expectations. 

Depending on their quality, the own funds are split between Tier 1, Tier 2, and Tier 3. Additionally, 8% of 

the companies report some non-eligible items. 

Eligible Own Funds and Tiering  
Average amount 

EUR million 
Share of total Occurrence 

rate 

EOF Non-Restricted Tier 1 814 92% 100% 

EOF Restricted Tier 1 14 2% 6% 

EOF Tier 2 55 6% 22% 

EOF Tier 3 4 0% 17% 

Eligible Own Funds 887 100% 100% 
Occurrence rate: number of companies reporting some RT1 / T2 / T3 items; 2,069 companies considered (EEA only) 
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The average amount of capital has increased significantly since last year. Further analysis confirms this 

massive trend: 81% of the companies have increased their capital base, with little distinction for size or 

original solvency position. The table below quantifies the capital increase to an average of 8% and 

illustrates that the capital increase is all the more important when the company's original solvency ratio 

is low. 

Capital variation between 2024 and 2025 (EUR million) 

Solvency ratio 
2024 

 
 
Eligible capital 
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≤ 15m 11.2% 9.4% 6.6% 8.8% 7.1% 6.2% 1.8% 4.7% 6.7% 

15m - 30m 10.3% 13.6% 6.5% 9.8% 7.9% 8.9% 4.3% 10.0% 9.3% 

30m - 60m 10.4% 9.6% 10.0% 5.9% 6.8% 9.7% 5.9% 4.6% 7.9% 

60m - 100m 12.3% 8.8% 13.1% 6.7% 9.7% 6.6% 6.8% 1.8% 7.7% 

100m - 200m 8.2% 8.7% 4.1% 8.0% 9.6% 10.7% 7.9% 4.5% 8.2% 

200m - 500m 13.4% 5.3% 8.6% 8.2% 8.6% 5.8% 8.1% 4.5% 7.8% 

500m – 1,200m 9.5% 8.5% 9.2% 9.3% 9.4% 9.9% 5.7% 5.9% 8.5% 

> 1,200m 8.5% 9.8% 10.1% 5.2% 9.3% 6.5% 7.9% 7.8% 8.2% 

Total 10.3% 8.8% 8.7% 8.2% 8.8% 7.5% 6.5% 4.7% 8.0% 
Median capital increase rate between 2025 and 2024, based on original (2024) capital amount and original (2024) solvency ratio. This 

includes only the companies that report for both years, excluding disrupted companies and new companies. 2,053 EEA companies in the 
scope, 20 to 50 for each category. 

 

At solo level2, eligible own funds consist mainly of “Tier 1 non-restricted” amounts (mostly equity shares, 

accumulated profit, unrealized gains, and embedded future profits). A few companies report some “Tier 

1 restricted” (6% of the companies) and Tier 2 items (22%), which are mostly made up of subordinated 

debt, and Tier 3 items (17%), which are usually the net deferred tax asset.  

About 6% of the companies reach the maximum amount eligible for Tier 2 and Tier 3 (eligible items 

cannot exceed half of the capital requirement), and 1% of them reach the eligibility criteria for restricted 

Tier 1. 

 

Reducing the capital requirement is another way to increase the solvency ratio. Under Solvency II, the 

capital requirement is meant to reflect the maximum annual loss that an insurance company might suffer 

at a 1-in-200-year confidence level.  

Companies must assess all their quantifiable risks and the actual consequences for them of a worst-case 

scenario. This relies significantly on actuarial risk models. Companies can develop and request approval 

of their own internal model to calculate this amount, which is the case for 7% of the companies, or they 

can use the “Standard Formula” defined by European regulation, with some using “undertaking-specific 

parameters” (USP). When using the standard formula (93%), insurance companies disclose a specific 

report on the contribution of the different risks to their capital requirement. 

 

 
2 Additional own funds items may be carried by the group holding, if applicable 
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Capital requirement for Non-Life companies:  split 
per risk module 

Capital requirement for Life companies:          
split per risk module 

 

Scope: companies writing more than 95% of their premium in the 
“Non-Life” category, and the SCR UW NL module exceeds EUR 

500k; size of the sample: 977 companies EEA 

 

NB: some companies report the contribution of each module on a 
net basis only – this leads to underestimating the role of TPLAC 

Scope: companies writing more than 95% of their premium in the 
“Life” category, and SCR UW Life module exceeds EUR 500k; size 

of the sample: 370 companies EEA 

DT LAC stands for loss absorbing capacity of deferred tax; TP LAC stands for loss absorbing capacity of technical provisions. 
Risk for intangible and additional capital requirements, including regulatory add-Ons, weigh less than 0.5% 

For companies running only “Non-Life” business (i.e., “P&C” business and Health business “similar to 

Non-Life” business), the capital requirement is mostly driven by the underwriting risk module. For 

companies running only “Life” business (including Health business that is “not similar to Non-Life” as per 

the Solvency II standard), market risk is often dominant. The profile of “composite” companies – running 

both Life and Non-Life business – eventually depends on the business mix. 

Comparing the evolution of capital requirements between the last two years, we observe a general 

increase of 6.3%. The variation is largely independent of the company's size, but appears to be correlated 

with its solvency ratio in the previous year. It would seem that the higher the solvency ratio 2024, the 

more the company can increase their risk. 

Variation or capital requirement (SCR) between 2024 and 2025  
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For P&C business, the capital requirement is mostly driven by net premium. The “Non-Life 

underwriting risk” stands out as the main risk for “Non-Life” companies. This risk actually only relates to 

“P&C” business, and consists of so-called “Premium Risk” (risk related to future occurrence), “Reserving 

Risk” (risk related to outstanding claims), “CAT Risk” (consequences of extreme events) and “Lapse 

Risk”. The details are usually not disclosed, however many case studies illustrate the predominance of 

the premium and reserve risks, which are calculated as a standard coefficient multiplied by the net 

premium and net reserve on their balance sheets. 

The plot graph below illustrates the correlation between the net written premium and the so-called capital 

requirement for Non-Life underwriting (that should be called capital requirement for P&C underwriting). 

The statistical regression shows that P&C business requires a capital amount of around EUR 8 million 

plus 45% of the net written premium. Obviously, that requirement varies with the lines of business and 

their diversification, the tail of the risk, the accumulation of exposure to catastrophic events, and the non-

proportional reinsurance protections. Taking into account the capital requirements for other risks, along 

with diversification and deferred tax, the correlation with Net Written Premium would be around 30%-

40% (statistical correlation is less obvious due to the differences in asset management strategies, CAT 

exposures, and other risk profile specificities). 

Correlation between the Non-Life Underwriting 
SCR and the Net Written P&C Premium 

Correlation between the SCR and the Net 
Written Non-Life Premium 

 

 
All amounts in EUR million, log scale 

Scope: All companies doing P&C business above EUR 10 million 
premium, more P&C than Health NSLT, standard formula, no USP ; 
max between net written and net earned premium; sample size: 682 

companies EEA 

 

 

 
All amounts in EUR million, log scale 

Scope: All companies doing NL business only (P&C and/or Health), 
above EUR 10 million of P&C premium, with a solvency position 

below 300%, standard formula; sample size: 484 companies EEA 

SCR stands for Solvency Capital Requirement, USP for Undertaking-Specific Parameter 
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The strong correlation between ceded premium and capital relief lays the foundation for capital 

management reinsurance. Currently, 25% of the premium written by the companies is ceded to 

reinsurers. Very often, reinsurance programs are based on a risk cartography and aim to manage peak 

risks. However, reinsurance can be considered not only from a pure risk viewpoint but also from a 

financial viewpoint: by reducing the volumes of net premium and net reserves, reinsurance reduces the 

risk as captured by the standard formula, which in turn reduces the capital requirement.  

Statistically speaking, ceding for instance EUR 1,000,000 of premium reduces the capital requirement 

for underwriting risk by EUR 450,000. After diversification and deferred tax, the total capital requirement 

of the company would be reduced by around EUR 325,000. When targeting a solvency ratio of 227%, 

this relief provides the same benefit as raising EUR 735,000 in equity or subordinated debt. 

Reinsurance, namely proportional reinsurance for companies using the standard formula, constitutes a 

powerful capital management tool that has proved to be more flexible than equity or sub-debt solutions, 

and provides actual protection in adverse scenarios. It is particularly cost-efficient on portfolios for which 

the actual risk – as measured by actuarial modelling – is lower than the regulatory risk coefficient, 

calibrated on a market average. In such cases, where reinsurance would sometimes not even be 

considered for risk management purposes (e.g., large net portfolios or certain niche portfolios), the cost 

of reinsurance, which reflects the cost of the modeled risk, will be very competitive. 

 

The use of P&C reinsurance can allow the companies to both release some capital and finance their 

growth under the solvency constraints. 

Non-Life Business overview 
  

Gross 
written 

premium 

 
Cession 

H
e

a
lt

h
 Medical expense 20% 11% 

Income protection 6% 17% 
Workers' compensation 1% 10% 
Non-Prop Health 0% 24% 

P
&

C
 

Motor vehicle liability 14% 19% 
Other motor 11% 17% 
Marine, aviation and transport 3% 50% 
Fire and other damage to property 24% 33% 
General liability 9% 35% 
Credit and suretyship 3% 49% 
Legal expense 2% 16% 
Assistance 2% 22% 
Miscellaneous financial loss 2% 27% 
Non-Prop Casualty 1% 32% 
Non-Prop Marine & AT 0% 45% 
Non-Prop Property 3% 44%  
TOTAL 100% 25% 

2025 gross and net written premium, per Solvency II “Non-Life” line of business; scope: 1,973 companies EEA, EUR 799 billion total GWP NL 
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Appendix:  

Scope of the analysis (EEA) 
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Austria 74 31 31 31 100% 15.6 8.7 24.3 

Belgium 90 66 44 50 76% 32.9 21.5 54.4 

Bulgaria 37 37 24 30 81% 3.3 0.3 3.6 

Croatia 14 14 14 14 100% 1.8 0.3 2.1 

Cyprus 30 29 28 29 100% 1.1 0.7 1.8 

Czech Republic 20 20 19 20 100% 8.2 2.2 10.4 

Denmark 83 71 51 63 89% 8.6 39.0 47.6 

Estonia 10 10 9 9 90% 0.9 0.3 1.2 

Finland 46 45 40 42 93% 4.6 6.1 10.7 

France 609 449 373 398 89% 180.4 219.5 399.9 

Germany 499 381 319 322 85% 220.5 170.8 391.3 

Greece 34 34 30 31 91% 2.9 2.9 5.8 

Hungary 26 26 23 23 88% 2.2 1.8 4.0 

Iceland 10 10 8 8 80% 0.7 0.1 0.7 

Ireland 178 162 150 154 95% 46.2 59.6 105.7 

Italy 85 85 74 76 89% 48.8 121.0 169.8 

Latvia 7 7 6 6 86% 0.8 0.1 0.9 

Liechtenstein 30 30 22 23 77% 2.3 2.8 5.1 

Lithuania 8 8 8 8 100% 1.0 0.2 1.2 

Luxembourg 266 266 172 181 68% 28.0 36.2 64.2 

Malta 70 70 32 34 49% 5.9 2.7 8.5 

Netherlands 126 108 89 104 96% 81.4 19.2 100.7 

Norway 65 61 54 56 92% 9.8 18.4 28.2 

Poland 51 51 49 50 98% 15.9 5.5 21.4 

Portugal 39 39 37 37 95% 7.4 7.8 15.3 

Romania 25 25 21 24 96% 3.5 0.7 4.2 

Slovakia 9 9 9 9 100% 1.4 0.8 2.2 

Slovenia 12 12 12 12 100% 3.5 0.7 4.1 

Spain 178 142 121 134 94% 43.1 36.6 79.7 

Sweden 214 131 85 94 72% 15.9 37.1 53.0 

Total (EEA) 2,945 2,429 1,954 2,072 85% 799 824 1.622 
Premium amounts in EUR billions 
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SCOR – Solvency & Reinsurance in Europe – 2026 

(a): Number of active domestic insurance and reinsurance companies for each home country as per the 

EIOPA official register as of February 1, 2026 (solo only: group holding companies and group reports not 

included, and German branches of European companies not included). 

(b): Number of companies listed in (a) within the scope of the Solvency II regulation and subject to 

regulatory disclosure of quantitative information as per the “QRT” templates. Without much information 

in some countries, assumptions apply. 

NB: some companies might be active and subject to Solvency II at that date without being subject to 

QRT disclosure on the year before, and vice versa. 

(c): Number of companies listed in (b) for which all the quantitative information is disclosed as per the 

Solvency II regulatory templates (QRT) and consistent, as per the Solvency II Wire database (August 

2026). Quantitative information used for this report includes information about the premium (S.05.01), 

own funds (S.23) and capital requirement (S.25).  

(d): Number of companies listed in (b) for which at least some quantitative information is disclosed. 

 

Scope of the analysis (other) 

Companies under the new UK regulation report a similar set of data. The numbers below are in GBP 

billion. 

 

Country (d
) 

R
e
ta
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e

d
 a
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le
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t 
p

a
rt

ia
ll
y
 

G
W

P
 –

 N
o

n
-L

if
e
 

G
W
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 –

 L
if

e
 

G
W

P
 -
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o
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United Kingdom 191 126.9 274.8 401.8 

Gibraltar 39 8.8 0.0 8.9 

Guernsey 1 0.0 0.2 0.2 

Isle of Man 1 0.0 1.1 1.1 

Total “UK” 232 135.8 276.2 412.0 

 

  

https://register.eiopa.europa.eu/Pages/Supervision/Register-of-Insurance-Undertakings.aspx
https://www.solvencyiiwire.com/


 
16 

16 
  

 

SCOR – Solvency & Reinsurance in Europe – 2026 

Focus on the main countries 
 

For the main countries, the following appendix provides some figures allowing each company to 

benchmark themselves on their market. 

The information provided is as follows: 

• Number of companies that have provided at least some data 

• Number of companies considered classified as Non-Life or Life, or Composite (based on the 

business they write and not on their regulatory license) 

• The method used by the companies to calculate the solvency capital requirement: either the 

standard formula (including use of USP, if relevant) or an internal model (partial or full) 

• The median gross premium in the country on the Life / Non-Life market, in EUR million. 

 

The four charts highlight: 

• The business mixes on the Non-Life market in that country, per “Solvency II” lines of business 

• The average cession rate for the main lines of business, and comparison with the previous year 

• The solvency ratio distribution, per decile, and comparison with the previous year 

• The comparison of the solvency ratio 2025 with the position one year before 
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SCOR – Solvency & Reinsurance in Europe – 2026 

Austria (31 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 26%  Standard Formula: 74%  Non-Life 304 m€ 

Life: 16%  Internal Model: 26%  Life 134 m€ 

Composite: 58%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Belgium (50 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 53%  Standard Formula: 87%  Non-Life 175 m€ 

Life: 20%  Internal Model: 13%  Life 344 m€ 

Composite: 27%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Bulgaria (30 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 73%  Standard Formula: 100%  Non-Life 42 m€ 

Life: 13%  Internal Model: 0%  Life 23 m€ 

Composite: 13%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Croatia (14 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 29%  Standard Formula: 100%  Non-Life 96 m€ 

Life: 7%  Internal Model: 0%  Life 35 m€ 

Composite: 64%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Cyprus (29 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 72%  Standard Formula: 100%  Non-Life 23 m€ 

Life: 7%  Internal Model: 0%  Life 50 m€ 

Composite: 21%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 

MEX
12%

IPI
0%

WKC
1%

MTPL
32%

MOD
9%

MAT
21%

FIRE
13%

GLI
6%

CSI
2%

Other
4%

45% (+2.4pt)

14% (+2.8pt)

38% (+0.5pt)

65% (+1.3pt)

81% (+3.7pt)

33% (+1.3pt)

0% 20% 40% 60% 80%100%

TOTAL

Other motor

Medical expense

Fire and other damage
to property

Marine, aviation and
transport

Motor vehicle liability

2024 2025

144% (+4pt)

185% (+23pt)

196% (+12pt)

204% (+9pt)

221% (+14pt)

243% (+17pt)

259% (+21pt)

281% (+25pt)

308% (+21pt)

0% 200% 400%

10%

20%

30%

40%

50%

60%

70%

80%

90%

Solvency Ratio

C
o
m

p
a
n
ie

s
 (

d
e
c
ile

)

2024 2025

100%

200%

300%

400%

500%

100% 200% 300% 400% 500%

S
o
lv

e
n
c
y
 2

0
2
5

Solvency 2024

The 2025 ratio is 
higher than the 2024

The 2025 ratio is 
lower than the 2024

Premium Cession 

Solvency Ratio 

Non-Life Business* 

Overview 

Solvency Trend 

Convergence 



 
22 

22 
  
 

SCOR – Solvency & Reinsurance in Europe - 2026 

Czech Republic (20 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 40%  Standard Formula: 74%  Non-Life 78 m€ 

Life: 5%  Internal Model: 26%  Life 85 m€ 

Composite: 60%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Denmark (63 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 62%  Standard Formula: 95%  Non-Life 51 m€ 

Life: 38%  Internal Model: 5%  Life 680 m€ 

Composite: 0%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Finland (42 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 79%  Standard Formula: 100%  Non-Life 62 m€ 

Life: 21%  Internal Model: 0%  Life 305 m€ 

Composite: 0%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

France (398 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 63%  Standard Formula: 96%  Non-Life 87 m€ 

Life: 16%  Internal Model: 4%  Life 19 m€ 

Composite: 22%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Germany (322 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 59%  Standard Formula: 87%  Non-Life 128 m€ 

Life: 35%  Internal Model: 13%  Life 242 m€ 

Composite: 6%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Greece (31 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 58%  Standard Formula: 97%  Non-Life 63 m€ 

Life: 13%  Internal Model: 3%  Life 53 m€ 

Composite: 29%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Hungary (23 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 39%  Standard Formula: 96%  Non-Life 41 m€ 

Life: 17%  Internal Model: 4%  Life 104 m€ 

Composite: 43%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

Aidea*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other 
damage to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Ireland (154 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 70%  Standard Formula: 92%  Non-Life 39 m€ 

Life: 21%  Internal Model: 8%  Life 531 m€ 

Composite: 8%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Italy (76 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 50%  Standard Formula: 83%  Non-Life 275 m€ 

Life: 36%  Internal Model: 17%  Life 1739 m€ 

Composite: 14%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Liechtenstein (23 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 30%  Standard Formula: 100%  Non-Life 29 m€ 

Life: 52%  Internal Model: 0%  Life 112 m€ 

Composite: 17%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 

MEX
2%

IPI
8%

WKC
0%

MTPL
0%

MOD
6%

MAT
7%

FIRE
29%

GLI
28%

CSI
1%

Other
19%

59% (-14.5pt)

6% (-4.9pt)

82% (+10.2pt)

48% (+5.4pt)

77% (-14pt)

67% (-10.5pt)

0% 20% 40% 60% 80%100%

TOTAL

Other motor

Marine, aviation and
transport

Income protection

General liability

Fire and other damage
to property

2024 2025

139% (-6pt)

153% (0pt)

159% (+3pt)

164% (-7pt)

209% (+9pt)

232% (+15pt)

261% (+8pt)

286% (+25pt)

313% (+38pt)

0% 200% 400%

10%

20%

30%

40%

50%

60%

70%

80%

90%

Solvency Ratio

C
o
m

p
a
n
ie

s
 (

d
e
c
ile

)

2024 2025

100%

200%

300%

400%

500%

100% 200% 300% 400% 500%

S
o
lv

e
n
c
y
 2

0
2
5

Solvency 2024

The 2025 ratio is 
higher than the 2024

The 2025 ratio is 
lower than the 2024

Premium Cession 

Solvency Ratio 

Non-Life Business* 

Overview 

Solvency Trend 

Convergence 



 
32 

32 
  
 

SCOR – Solvency & Reinsurance in Europe - 2026 

Luxembourg (209 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 76%  Standard Formula: 96%  Non-Life 16 m€ 

Life: 16%  Internal Model: 4%  Life 61 m€ 

Composite: 8%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Malta (34 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 69%  Standard Formula: 97%  Non-Life 52 m€ 

Life: 17%  Internal Model: 3%  Life 22 m€ 

Composite: 14%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Netherlands (104 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 76%  Standard Formula: 90%  Non-Life 181 m€ 

Life: 16%  Internal Model: 10%  Life 128 m€ 

Composite: 9%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Norway (56 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 70%  Standard Formula: 95%  Non-Life 21 m€ 

Life: 14%  Internal Model: 5%  Life 61 m€ 

Composite: 16%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Poland (50 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 60%  Standard Formula: 96%  Non-Life 83 m€ 

Life: 26%  Internal Model: 4%  Life 121 m€ 

Composite: 14%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Portugal (36 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 54%  Standard Formula: 100%  Non-Life 90 m€ 

Life: 38%  Internal Model: 0%  Life 168 m€ 

Composite: 8%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 

MEX
31%

IPI
2%WKC

16%MTPL
16%

MOD
11%

MAT
1%

FIRE
15%

GLI
2%

CSI
1%

Other
5%

27% (-8.1pt)

6% (-7.4pt)

32% (-6pt)

4% (-3.7pt)

24% (-15.1pt)

41% (-8.7pt)

0% 20% 40% 60%

TOTAL

Other motor

Fire and other damage
to property

Workers' compensation

Motor vehicle liability

Medical expense

2024 2025

149% (0pt)

172% (+8pt)

177% (+10pt)

186% (+5pt)

212% (+3pt)

223% (+4pt)

243% (+16pt)

270% (+29pt)

323% (-13pt)

0% 200% 400%

10%

20%

30%

40%

50%

60%

70%

80%

90%

Solvency Ratio

C
o
m

p
a
n
ie

s
 (

d
e
c
ile

)

2024 2025

100%

200%

300%

400%

500%

100% 200% 300% 400% 500%

S
o
lv

e
n
c
y
 2

0
2
5

Solvency 2024

The 2025 ratio is 
higher than the 2024

The 2025 ratio is 
lower than the 2024

Premium Cession 

Solvency Ratio 

Non-Life Business* 

Overview 

Solvency Trend 

Convergence 



*  
38 

38 
  
 
 

SCOR – Solvency & Reinsurance in Europe - 2026 

Romania (24 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 58%  Standard Formula: 88%  Non-Life 34 m€ 

Life: 13%  Internal Model: 13%  Life 45 m€ 

Composite: 29%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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SCOR – Solvency & Reinsurance in Europe - 2026 

Slovenia (12 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 17%  Standard Formula: 100%  Non-Life 89 m€ 

Life: 17%  Internal Model: 0%  Life 31 m€ 

Composite: 67%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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Spain (134 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 51%  Standard Formula: 97%  Non-Life 60 m€ 

Life: 23%  Internal Model: 3%  Life 69 m€ 

Composite: 26%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 

MEX
29%

IPI
3%

WKC
0%

MTPL
16%

MOD
13%MAT

1%

FIRE
25%

GLI
3%

CSI
7%

Other
3%

15% (-3.7pt)

41% (+0pt)

14% (+2.9pt)

13% (+2pt)

19% (-8.9pt)

4% (+0.2pt)

0% 10% 20% 30% 40% 50%

TOTAL

Credit and suretyship

Other motor

Motor vehicle liability

Fire and other damage
to property

Medical expense

2024 2025

160% (-8pt)

194% (+2pt)

207% (+1pt)

224% (-1pt)

252% (+6pt)

278% (-8pt)

319% (-16pt)

369% (-6pt)

441% (-2pt)

0% 200% 400%

10%

20%

30%

40%

50%

60%

70%

80%

90%

Solvency Ratio

C
o
m

p
a
n
ie

s
 (

d
e
c
ile

)

2024 2025

100%

200%

300%

400%

500%

100% 200% 300% 400% 500%

S
o
lv

e
n
c
y
 2

0
2
5

Solvency 2024

The 2025 ratio is 
higher than the 2024

The 2025 ratio is 
lower than the 2024

Premium Cession 

Solvency Ratio 

Non-Life Business* 

Overview 

Solvency Trend 

Convergence 



 
41 

41 
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Sweden (94 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 72%  Standard Formula: 95%  Non-Life 60 m€ 

Life: 22%  Internal Model: 5%  Life 19 m€ 

Composite: 5%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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United Kingdom (163 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 62%  Standard Formula: 80%  Non-Life 225 m€ 

Life: 34%  Internal Model: 20%  Life 426 m€ 

Composite: 4%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance 
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Gibraltar (26 Companies) 

 

Distribution of companies:  SCR calculation    Gross premium (median) 

Non-Life: 96%  Standard Formula: 100%  Non-Life 86 m€ 

Life: 4%  Internal Model: 0%  Life 6 m€ 

Composite: 0%       

 

 

 
 

 

 
 

 

 
 

 

 
 

 

*MEX: Medical expense; IPI: Income protection; WC: workers’ compensation; MTPL: motor vehicle liability; MOD: other motor; MAT: Marine, aviation and transport; Fire: Fire and other damage 
to property; GL: General liability; CS: Credit and suretyship; Other includes legal expense, assistance, miscellaneous financial losses and non-prop assumed reinsurance  
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SCOR – Solvency & Reinsurance in Europe - 2026 

 

Contacts and information 

This report was written by: 

Jacky Mochel 
Chief Technical Officer, Paris 
Alternative Solutions 
jmochel@scor.com  
 

How can we help? Please contact our Alternative Solutions team: 

Eric Le Mercier  
Chief Underwriting Officer, Paris  
elemercier@scor.com  

Catherine Koch  
Head of Capital Advisory, Paris  
ckoch@scor.com 

 

In Europe: 
 

Shauna McGrath    
Head of Reinsurance Europe at AS, London 
smcgrath@scor.com 
 
 
Thomas Renggli  
Senior Underwriter, Zurich 
trenggli@scor.com 
 

 

 
 
Louis Rolland 
Underwriter, Paris 
lrolland@scor.com 

 
 

Stève Udriot 
Senior Underwriter & Head of Public 
Authorities, Zurich 
sudriot@scor.com

All content published by the SCOR group since January 1, 2024, is 

certified with Wiztrust. You can check the authenticity of this content 

at wiztrust.com.  
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