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Foreword

This tenth edition of Pensions at a Glance provides a range of indicators for comparing pension policies
and their outcomes between OECD countries. The indicators are also, where possible, provided for the
other major economies that are members of the G20. Two special chapters provide a review of the impact
of the inflation surge on pensions and of recent pension reforms (Chapter 1) and an in-depth analysis of
pension provisions for hazardous or arduous work (Chapter 2).

This report is the joint work of staff in both the Pensions Team of the Social Policy Division of the OECD
Directorate for Employment, Labour and Social Affairs and of the Insurance, Private Pensions and
Financial Markets Division of the OECD Directorate for Financial and Enterprise Affairs. National officials
— particularly delegates to the OECD Employment, Labour and Social Affairs Committee and the OECD
Working Party on Social Policy and members of the OECD pension expert group — provided invaluable
input to the report.

Chapter 1 on “Recent pension reforms” was written by Wouter De Tavernier with contributions from
Svyatoslav Yushchyshyn (currently studying at the Harvard Kennedy School). Chapter 2 entitled “Pension
provisions for workers in hazardous or arduous jobs” was written by Maciej Lis with contributions from
Yuta Fujiki. Chapters 3 to 8 were written and the indicators therein computed by Andrew Reilly with
contributions from Yuta Fujiki, while Chapter 9 was written by Romain Despalins with inputs from
Pablo Antolin and Stéphanie Payet. Hervé Boulhol led the team and was responsible for revising and
enhancing these chapters under the leadership of Stefano Scarpetta (Director of ELS), Mark Pearson
(Deputy Director of ELS) and Monika Queisser (Senior Counsellor and Head of Social Policy). Maxime
Ladaique provided support for tables and figures. Lucy Hulett and Hanna Varkki prepared the manuscript
for publication. Alastair Wood prepared the work on infographics. Eva Rauser provided technical
assistance.

We are grateful to many national officials, to Sébastien Grobon and Claire Loupias (Conseil d’orientation
des retraites) and to Slavina Spasova (European Social Observatory) for their useful comments as well as
to colleagues in the OECD Secretariat, notably Anja Meierkord, Christopher Prinz and Andrea Salvatori
(ELS). The OECD gratefully acknowledges the financial support from the European Union, which co-
financed this project with the OECD.
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Editorial

Working longer — what to do about hazardous or arduous work?

Since the last edition of Pensions at a Glance in 2021, the pension policy debate in OECD countries has
switched from pandemic responses back to a focus on more long-term structural issues. The question of
how to address the impact of population ageing on pension systems has moved back to centre stage.

The share of the population aged 65 and over stood at 18% in 2022 and is projected to rise to 27% by
2050, on average in the OECD. In the past, policy makers’ chief concerns were around the fiscal impact
of ageing and the funding of old-age security. Pension reforms thus aimed at making retirement income
systems both financially and socially sustainable. Several OECD countries have passed reforms
introducing and encouraging complementary private funded pensions. Promoting longer working lives was
an important part of the agenda, but primarily to generate savings by having more people contribute to the
systems while paying out fewer pensions.

Over the past decade, it has become clear that addressing the challenges of a rapidly ageing population
requires promoting the employment and employability of older workers. This has become all the more
central post-COVID as most OECD countries are facing labour shortages across many sectors and
occupations. Unfilled job vacancies reached record-high levels in 2022; they remain high even in 2023
amidst a significant slow-down in economic activities. With large numbers of baby boomers retiring in the
coming years, it is becoming even more important to promote the labour market participation of under-
represented groups in general, and older workers in particular.

As documented also in previous editions of Pensions at a Glance, many OECD countries have combined
action to increase statutory retirement ages, curb early retirement and offer incentives to work longer with
efforts to foster employability, job mobility and labour demand for older workers. Normal retirement ages
are set to increase in 23 out of 38 OECD countries, reaching an average of 66.3 years for men and
65.8 years for women starting their career today. In Denmark, Estonia, Italy, the Netherlands and Sweden,
the normal retirement age will rise to 70 years or more if life-expectancy gains materialise as projected and
legislated links with life expectancy are applied. Longer working lives are supported by growing life
expectancy that, at age 65, increased by 4.8 years between 1970 and 2021, on average across the OECD,
and by 1.6 years between 2000 and 2021. Despite the slowdown in life expectancy gains over the last
decade, projections suggest further growth in the future.

The good news is that progress in the labour force participation of older workers across the OECD has
been impressive. The employment rate of 55-64 year-olds in the OECD reached a record 64% in the
second quarter of 2023, almost 8 percentage points higher than a decade ago.

But more needs to be done. Many older workers still struggle to keep their skills up to date, have limited
access to good-quality jobs, and risk having an inadequate pension in old age because of short and
unstable working careers. For example, concerns around productivity of older workers tend to fuel age
discrimination and negative employer attitudes in hiring decisions. Perceptions of age discrimination
remain common despite the fact that it is banned by legislation in virtually all OECD countries. Moreover,
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older workers are potentially exposed to the risk of skills obsolescence in a rapidly changing labour market
and need to adapt their skills. But participation in formal and informal training among older workers is less
than half of that of prime-aged workers, on average. In addition, when looking at the reasons for quitting
jobs, about one in five workers aged 50-64 across the OECD did so because of ill health.

Better prevention, improved working conditions, retraining and reskilling will increase healthy years in life
further and help to keep more older workers in the labour market. But it also must be acknowledged that
there are large differences in the expected number of years in retirement, especially in good health,
between groups of workers and countries. For example, estimates show that low earners have three years
fewer of life-expectancy at age 65 relative to high earners, which reduces their pension wealth by about
13%. Increasing retirement ages should thus be seen in the context of persistent socio-economic
inequalities, potentially fuelling resistance against pension reforms. A case in this respect is that of older
workers in hazardous or arduous jobs, as some of the working conditions in these jobs may have a long-
lasting toll on their health status even after retirement.

In theory, the labour market would recognise hazardous or arduous work through better pay, given that
workers have some choice which jobs to accept. But, in practice worse working conditions and larger job-
related risks are not necessarily compensated through higher wages and many workers have de facto
limited choices as to whether or not to take such jobs.

The traditional way in which pension policy has recognised the difficulties of hazardous or arduous jobs
is to systematically grant workers performing them access to early retirement, either through specific
pension schemes for certain occupations, or through special rules within the general pension scheme.
But this approach is increasingly challenged by the evidence. Many jobs that were previously considered
arduous have evolved thanks to technological progress, for example through the use of robots in
production which take on repetitive and especially dangerous tasks. Work practices too are changing
and within most job categories workers perform a range of different tasks, not all of which are hazardous
or arduous.

This is not to say that hazardous or arduous work no longer exists, but it implies that broad-stroke policies
are no longer appropriate. Instead, the focus should be on specific individual cases of workers, on their
health conditions and their ability to work, including in other jobs. It also means that more efforts need to
be made to address health problems of individual workers throughout the working life and thus avoid work-
related chronic ill-health at older ages.

The first line of policy action, together with social partners, should be through prevention of health problems
and moving workers out of arduous work before health deteriorates significantly. In addition, workplaces
should be redesigned to prevent poor health outcomes of workers, to the extent possible also making
greater use of supporting technologies, and to retain in the labour market those who have health issues.
This requires better regulation of worktime and workplace safety and a strengthened role for labour
inspection bodies and occupational health services.

Then, for those who do have work-related health problems, support should be provided primarily through
work injury, sickness and disability insurance rather than old-age pension schemes.

In some cases, there might be a rationale to continue to offer early retirement options, such as in public
security and safety services like the military, police, firefighters, and others, as the age-related decline
of physical and cognitive capabilities may put themselves and others at danger. Here again,
age-management policies should provide support for a career shift early on. Early retirement solutions
could also be considered, after careful evaluation, in cases of health conditions that develop as a
consequence of difficult working conditions, such as night shifts, but only become visible much later.
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With an inclusive approach to health, work, training and retirement, countries can improve the employment
prospects, and quality of jobs, of people at an older age so as to ensure that the benefits of longer life
expectancy are shared more fairly and that pension systems remain financially sustainable and deliver
decent incomes in retirement.

Stefano Scarpetta, Carmine di Noia,
Director, Director,
OECD Directorate for Employment, Labour OECD Directorate for Financial
and Social Affairs and Enterprise Affairs
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Executive summary

This edition of Pensions at a Glance discusses the challenges of high inflation for pensions and reviews the
pension measures legislated in OECD countries between September 2021 and September 2023. As in past
editions, a comprehensive selection of pension policy indicators is included for OECD and G20 countries.
Moreover, this edition provides an in-depth analysis of pension provisions for hazardous or arduous work.

Inflation and pensions

The ongoing episode of high inflation reverses the standard way of thinking about pension
indexation. In the short term, due to falling real wages, price indexation has become more
favourable for pensioners than wage indexation. But it is more costly than initially anticipated for
public finance or pension providers more generally.

Over half of OECD countries protect pensioners fully from inflation trends over time. These
countries index pensions to prices or to prices plus (part of) real-wage growth if positive.

Frequent indexation is necessary to uphold pensioners’ purchasing power. Loss of purchasing
power can also be caused by delays when the indexation indicator is smoothed over long periods.

Applying indexation rules consistently is key to build confidence in pensions. However, protecting
pensioners against high inflation has been costly. It may be fair in exceptional times that high-
income pensioners share some of the pain with the working-age population in terms of reduced
benefit adjustments.

Life expectancy developments and main recent pension policy measures in
OECD countries

Life expectancy at older ages bounced back from 2021 after a drop of about half a year in 2020 on
average. However, since about 2012, the trend in life expectancy gains at age 65 has slowed down.

The Netherlands passed a systemic reform of private pensions from defined benefit to defined
contribution. Spain formally removed the automatic adjustment mechanisms previously legislated to
address financial sustainability, including low indexation of pensions in payment, and reintroduced
price indexation. Instead, contributions were raised especially for high earners. Costa Rica extended
the reference period for past wages used to calculate pensions from 20 last years to 25 best years.

The Slovak Republic reintroduced a one-to-one link between the retirement age and life expectancy.
Sweden raised the retirement age and will link it to two-thirds of life-expectancy gains. Costa Rica,
the Czech Republic (hereafter “Czechia”) and France have tightened early or minimum retirement
ages. Switzerland will close the gender gap in normal retirement ages, and Israel will reduce it.

Normal retirement ages are set to increase in three-fifths of OECD countries. Only Colombia,
Costa Rica, Hungary, Israel, Poland and Tirkiye will still maintain a gender gap in normal
retirement ages. The average normal retirement age will increase from 64.4 years for men retiring
now to 66.3 years for those starting their career now. Future levels range from 62 years in
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Colombia, Luxembourg and Slovenia to 70 years or more in Denmark, Estonia, ltaly, the
Netherlands and Sweden.

Canada, Chile, Estonia, France, Italy, Lithuania, Spain, Sweden and Turkiye substantially
increased first-tier pensions, which will particularly benefit retirees with low pensions.

On average, full-career average-wage workers will receive a net pension at 61% of net wages.
Future net replacement rates are at 40% or below in Australia, Estonia, Ireland, Japan, Korea,
Lithuania and Poland; they exceed 90% in Greece, the Netherlands, Portugal and Turkiye. The
future net replacement rate of workers earning half the average wage is higher at 73% on average.

Most issues raised by hazardous or arduous jobs require interventions at
working age

Workers in physically intensive jobs tend to have poorer health than other workers. There is
convincing evidence of some working conditions negatively affecting health.

OECD countries have special pension provisions for hazardous or arduous work based on different
approaches and can be classified into four groups: 15 countries provide access for a large number of
jobs considered hazardous or arduous; 8 countries provide early retirement options to a limited number
of jobs; 4 countries cover only public safety and security jobs traditionally considered as hazardous;
and, 11 countries provide no early retirement options within mandatory pensions for such jobs.

The issues raised by hazardous or arduous work should primarily be dealt with by policies outside the
realm of old-age pensions.

The first priority is to improve working conditions through health and safety regulations to limit
exposure to risky factors, hardship and health risks.

Communicating about the risks involved in working in hazardous or arduous jobs is essential as a
moral imperative and to help workers weigh different job opportunities and ask to be compensated.

Incapacity to work in a specific job until the minimum retirement age that apply to all workers is not
enough to justify granting special old-age pension provisions for hazardous or arduous work.

A reskilling and upskilling framework has to be put in place to facilitate career transitions and
provide workers with the skills needed to prolong careers in different jobs. The permanent
withdrawal from the labour market, sometimes at very early ages, is an inefficient solution.

When job-related risks materialise and impair workers’ health, long-term sickness benefits and
disability insurance should be fit for purpose, accessible, efficient and responsive; on top of
cushioning income consequences, they should help prevent permanent labour market withdrawal.

Special pension schemes covering workers in hazardous or arduous jobs have been reduced in
scope in many countries. Some of these schemes have included jobs in which hardship is
questionable, resulting in serious mistargeting.

As any delayed health impacts of some job characteristics (e.g. physical strain, noise or uncommon
working-time patterns) are typically not covered by disability or sickness insurance schemes, some
special pension provisions might complement these schemes, backed by solid evidence.

For jobs generating health and safety risks at older ages (e.g. firefighters, police officers and
military), there is a stronger case for special pension provisions. Still, age-management policies
should strive as much as possible to prepare for a career shift at some point.

Over the last two decades, some countries, including Finland and France, have improved the
design of pension schemes covering hazardous or arduous jobs. These innovations link eligibility
to some job characteristics, such as working at night, rather than based on occupations. In Austria,
the special scheme allowing individuals working at night to retire earlier is highly targeted and
imposes additional contributions on employers to help finance the scheme and limit such activities.
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Recent pension reforms

This chapter looks into pension developments over the past two years. It
presents an overview of pension reforms introduced in OECD countries
between September 2021 and September 2023. The chapter also
describes recent trends in life expectancy and healthy life expectancy as
well as inequalities in life expectancy. It provides an overview of long-term
trends in employment rates for older age groups and labour market exit
ages, and evolutions since COVID-19. The chapter assesses to what extent
pension indexation protected pensioners’ purchasing power throughout the
surge in inflation since 2021.
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Introduction

The COVID-19 pandemic, Russia’s war of aggression against Ukraine and the policy response to these
challenges have triggered an inflation wave felt across the globe. The inflation surge since 2021 has
increased expenditures somewhat more for older people than for others in many countries, as energy and
food make up a larger share of the consumption baskets of many older people compared to other age
groups. Yet, pensioners’ purchasing power is likely to be affected less than that of working-age people in
countries indexing pension benefits to price increases. Over half of OECD countries tend to protect
earnings-related pensions fully from inflation shocks over time. The impact of inflation on pensioners’
purchasing power is particularly limited in countries where pensions are price adjusted shortly after prices
rise, for instance through frequent indexation or by adjusting when the index crosses a certain threshold.

The impact of COVID-19 on both future life expectancy and employment is likely to be temporary in most
OECD countries. Life expectancy dropped due to excess mortality in most OECD countries in 2020, but
by the end of 2021, trends reversed in many of them. Concerns over a permanent reduction of labour
supply (“great resignation”) have not materialised, despite some concrete evidence of increasing inactivity
among older individuals in some OECD countries in the initial stages of the pandemic. The employment
rates of older workers grew between 2019 and 2022, resuming the trend of increasing employment at older
ages since the turn of the millennium. Over the last two years, several countries took initiatives to further
increase employment of older workers though reduced taxation, providing deferral incentives or reducing
or eliminating the withdrawal of pension income against earned income.

Several countries have passed pension reforms increasing retirement ages, consistent with the general trend
in the OECD since the 1990s. As three in five OECD countries will have a higher normal retirement age in
the future, increasing retirement ages remains a common strategy to improve financial sustainability without
reducing pension levels. Now that the Slovak Republic and Sweden introduced a link between their
retirement ages and life expectancy over the last two years, one in four OECD countries now boast such a
link. Costa Rica and Czechia tightened eligibility to early retirement and France raised the minimum
retirement age over the last two years. In addition, Switzerland and Israel decided to gradually increase the
retirement age for women, gradually closing and reducing the gender gap in retirement ages, respectively.

Concerns over financial sustainability remain an important driver of pension reform. Beyond adjusting
retirement ages, this can also entail adjustments to benefits and contributions. The Netherlands passed a
systemic pension reform entailing a transition of pension funds from funded defined benefit to funded
defined contribution schemes to improve solvency. Costa Rica and Spain passed parametric reforms to
contributions and benefits to improve pension finances.

Pension protection has been improved in several OECD countries over the last two years, in particular for
low earners. Chile replaced its targeted public pension scheme with a quasi-universal scheme in
January 2022, increasing the benefit and expanding coverage to 90% of the older population. Furthermore,
Canada, Estonia, France, Italy, Lithuania, Spain, Sweden and Tirkiye substantially increased basic
pensions, minimum pensions and/or targeted benefits. Moreover, in their respective earnings-related
pension systems, Hungary sped up the introduction of the 13" month payment, and Poland introduced a
14t month payment.

Finally, coverage of various pension schemes has been extended in several countries. The
Slovak Republic has become the sixth OECD country to have introduced automatic enrolment, joining
Lithuania, New Zealand, Poland, Turkiye and the United Kingdom. Australia and Costa Rica respectively
removed and reduced minimum earnings thresholds to participate in earnings-related pension schemes,
removing barriers to participate for low-income earners, and the Netherlands lowered the minimum age
when workers can enter a pension scheme. Chile and Mexico extended coverage to platform and domestic
workers, respectively, who previously were not covered by mandatory pensions. At the same time,
New Zealand and Sweden tightened residency requirements to qualify for certain pension benefits.
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Key findings

Inflation and pensions

The ongoing episode of high inflation reverses the standard way of thinking about pension
indexation. In normal circumstances, wages grow faster than prices due to productivity gains, and
in the past many countries shifted from wage to price indexation to limit pension expenditures. In
the short term, due to falling real wages, price indexation has become more favourable for
pensioners. But it is more costly than initially anticipated for public finance or pension providers
more generally.

Over half of OECD countries protect pensioners fully from inflation trends over time. These
countries index pensions to prices, to prices plus real-wage growth if positive, or to the higher of
prices or wages. A few other countries index to a mix of prices and wages, or fully to wages.

Frequent indexation is necessary to uphold pensioners’ purchasing power. Belgium’s fixed-
threshold indexation, increasing pensions every time the price index increases by 2%, has provided
good protection. By contrast, the real value of old-age safety-net benefits dropped drastically in
Latvia and Poland as they are only indexed every three years and inflation was particularly high,
resulting in both countries deviating from their indexation rules in 2023, and Latvia moving to annual
indexation from January 2024.

Loss of purchasing power can also be caused by delays when the indexation indicator is smoothed
over long periods, as in Lithuania, or from a lag between the reference period and pension
adjustment, as in Denmark.

Applying indexation rules consistently is key to building confidence in pension promises. However,
protecting all pensioners against high inflation has been costly. Depending on the fiscal space and
national preferences, temporary deviations from full price adjustment for all can include flat-rate
payments or full adjustment up to a threshold only. It may be fair in exceptional times of economic
and fiscal pressure that pensioners with retirement income above a certain threshold share some
of the pain with the working-age population in terms of reduced benefit adjustments.

Current income of pensioners

On average across the OECD, people aged 66-75 have a disposable income of 93% of that of the
total population, falling to 81% among people aged over 75. The disposable income of people
aged 66+ is below 75% of that of the total population in the Baltic states and Korea whereas it is
100% or more in Costa Rica, France, Israel, Italy, Luxembourg and Mexico.

Across all OECD countries, 12.5% of people aged 66-75 and 16.6% of those aged 76+ are in
relative income poverty (equivalised disposable income below 50% of the median), compared to
11.4% of the total population. The relative income poverty rate among people aged 66+ exceeds
25% in the Baltic states and Korea and is below 6% in Czechia, Denmark, France, Iceland,
Luxembourg and Norway.

Main recent pension policy measures in OECD countries

The Netherlands passed a systemic reform of funded private pensions from defined benefit to
defined contribution.

The Slovak Republic reintroduced a one-to-one link between the retirement age and life
expectancy. Sweden raised the retirement age and will link it to two-thirds of life-expectancy gains,
which will boost pensions from the notional defined contribution scheme. One in
four OECD countries now link retirement ages to life expectancy, including Denmark, Estonia,
Finland, Greece, ltaly, the Netherlands and Portugal.
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In France, the minimum retirement age of the main mandatory scheme was increased from 62 to
64 and some special pension schemes will be gradually eliminated. In Costa Rica, the tightening
of early retirement ages results in the increase of the normal retirement age by three years for both
men and women to 65 and 63, respectively. Czechia tightened early retirement eligibility from five
to three years before the statutory retirement age. By contrast, Italy extended the early retirement
options that were supposed to expire. In Turkiye, for people who entered employment before the
statutory retirement age was legislated in 1999, the statutory retirement age was scrapped; among
them, women can access a pension after at least 20 years of contributions and men after at least
25 years.

Switzerland will close the gender gap in normal retirement ages, and Israel will reduce it from five
to two years.

Spain formally removed the automatic adjustment mechanisms previously legislated to address
financial sustainability and reintroduced price indexation of pensions in payment. Instead,
contributions were raised, especially for high earners, while income protection for low-income
pensioners and workers with irregular careers, including mothers, was increased.

Chile significantly raised low pensions by replacing its means-tested public pension scheme by a
quasi-universal scheme. In addition to Chile and Spain, Canada, Estonia, France, Italy, Lithuania,
Sweden and Turkiye substantially increased first-tier pensions, which benefit more the retirees with
low pensions.

Costa Rica extended the reference period for past wages used to calculate pensions from 20 last
years to 25 best years, as well as Spain from 25 to 27 years from 2044. The only other countries
that still continue to calculate earnings-related pensions on earnings for only part of the career are
Colombia (10 years), Slovenia (24), France (25), the United States (35) and Portugal (40).

Implications

In 2022, men with a full career from age 22 could retire with a full pension between 62 (Colombia,
Costa Rica, Greece, Korea, Luxembourg and Slovenia) and 67 years (Denmark, Iceland, Israel
and Norway), except Turkiye, with a current normal retirement age of 52.

Normal retirement ages are set to increase in three-fifths of OECD countries. Only Colombia,
Costa Rica, Hungary, Israel, Poland and Trkiye still maintain lower normal retirement ages for
women than for men for labour market entrants in 2022. The average normal retirement age among
OECD countries will increase from 64.4 years for men retiring now to 66.3 years for those starting
their career now. Future levels range from 62 years in Colombia, Luxembourg and Slovenia to
70 years or more in Denmark, Estonia, Italy, the Netherlands and Sweden.

On average across the OECD, full-career average-wage workers entering the labour market in
2022 will receive a net pension at 61% of net wages. Future net replacement rates are at 40% or
below in Australia, Estonia, Ireland, Japan, Korea, Lithuania and Poland; they exceed 90% in
Greece, the Netherlands, Portugal and Turkiye.

The future net replacement rate of workers earning half the average wage is higher at 74% on
average. In Japan, Lithuania and Poland, it is below 50%, while it exceeds 100% in Colombia,
Denmark and Greece.

As a result of recent pension reforms, net replacement rates of full-career workers will increase
significantly in Chile, Spain and Sweden, and to some extent in the Slovak Republic, whereas they
will decrease significantly in Costa Rica, although less so for workers with declining earnings
towards the end of the career.
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Other findings

e Life expectancy at older ages bounced back in most OECD countries from 2021 after a drop of
about half a year in 2020 on average. Since 2012, the trend in life expectancy gains at age 65 has
slowed significantly to 0.9 years per decade, from a fast pace of 1.4 years per decade between the
mid-1990s and the early 2010s.

e Itis sometimes argued that retirement ages should be linked to changes in healthy life expectancy
instead of changes in life expectancy. Analysis in this chapter shows that available indicators of
healthy life expectancy are not suited to determine how retirement ages should evolve.

e Most OECD countries have resumed the pre-COVID trend of growing employment at older ages,
although employment rates did decline significantly between 2019 and 2020 in several Latin
American countries.

e Denmark, France, ltaly, Luxembourg and Slovenia have lower retirement ages without penalty for
people with long careers who started working at a young age. In Germany and Portugal, early
starters are exempt from the penalties that otherwise apply in case of early retirement.

This chapter is structured as follows. The first section takes stock of evolutions in life expectancy at older
ages, including the impact of COVID-19, in inequalities in life expectancy and in healthy life expectancy.
The second section provides an overview of employment at older ages and labour market exit ages. The
third section analyses to what extent the various pension indexation mechanisms have managed to help
shield older people from losing purchasing power given the recent surge in inflation. The chapter closes
with a section on pension reforms legislated in OECD countries since the previous edition of Pensions at
a Glance.

Population ageing: COVID-19 and life expectancy

The COVID-19 pandemic has left its mark on populations worldwide, affecting people’s health and raising
mortality especially among older people. Across OECD countries, excess mortality reached about 13% for
the population aged 65+: the actual number of deaths exceeded the expected number of deaths based on
2015-19 figures by 13%."

Trends in life expectancy gains and inequality

Life expectancy dropped due to excess mortality from COVID-19 in most OECD countries in 2020 (OECD,
202111). Increased mortality among people aged 60+ is the most significant contributor to excess mortality,
in particular in countries with lower full vaccination rates in this age group (Schdley et al., 2022/2). By the
end of 2021, trends had reversed in several countries and some already returned to their 2019
life-expectancy levels (OECD/European Union, 2022;3;; Schéley et al., 2022;2).

New long-term projections of old-age life expectancy do not factor in any significant impact of COVID-19.
The United Nations’ 2022 projections of life expectanc