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Introduction 
 

This Update provides a reminder of the various communications from the FSC and EIOPA over recent months.  These are in 

addition to the many meetings we have held with individual firms, insurance managers and industry over this period to ensure 

that a constructive two-way dialogue continues. The FSC continues to seek to take a proportionate approach where applicable. 

 

This Update covers the following issues: 

 

1. Insurers Self-assessment 

 

2.   Current and Forthcoming reviews 

 

3.   Internal models and USPs 

 

4.   Other approvals and waivers 

 

5.    FLAOR 

 

6.    Non-Executive Directors 
 

7.    Submission of data 

 

8.    Groups 

 

9.    Legislative and regulatory framework 

 

10.  Legal Entity Identifiers (LEIs) 

 

11.  Response to EIOPA 

 

12.   Enquiries 
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1. Insurers’ self-assessments  
 

The FSC remains committed to working with industry to en-
sure that firms are ready for Solvency 2. Our recent feedback 

paper sets out the FSC’s views on where firms were on their 

journey to comply with  the 3 pillars of Solvency 2, and  the 

further actions required. It is important that firms take on 

board this feedback and ensure that their plans fully reflect the 

necessary actions.   

 

The paper can be found here:  

 

http://www.fsc.gi/download/adobe/Solvency2%

20FeedbackPaper.pdf 
 

In addition, the FSC has held a number of more in depth meet-

ings with certain firms.  

 

 

2. Current and Forthcoming reviews 
 

Following on from previous self-assessment exercises, the 

FSC has recently asked all firms for a progress update in re-

spect of issues previously flagged as not yet being complete. 

These relate to ensuring firms’ governance is fit for purpose 

for Solvency 2. 

 

We will also be conducting a thematic review to assist the 

FSC in understanding the actuarial function of each firm, in-

cluding the nature of the external validation.  

 

The FSC will also be requesting an updated Solvency 2 plan. 

 

3. Internal models and USPs  

 
Firms will be aware that they can apply to the FSC to use an 

internal model or undertaking specific parameters (USP). Any 

such application will be dealt with on its merits, but firms 

should be fully aware of the degree of rigour required as docu-

mented in the relevant European material, before making an 

application. 

 

You may find details of the application process on the FAQ 

page in the Solvency 2 section of our website.  

 

As has been previously communicated, the FSC will levy a 
dedicated fee for any Internal Model or USP application given 

the extra resource required by the FSC to review such applica-

tions.  

 

Details will be provided to applicants.  

 

4. Other approvals and waivers 

 
Solvency 2 provides for other areas where firms can apply for 

approvals or waivers.  Firms should be aware of whether they 

may want to utilise these and be planning their application to 

the FSC accordingly. For example, to use Ancillary Own 

Funds, or to utilise the transitional relief for Group solvency 

(see section 8 below). The application should include relevant 

supporting documentation.  
 

Firms should engage early with the FSC. It should be noted 

that if the FSC will incur external costs as a result of re-

viewing a firm’s application, the FSC reserves the right to 

levy a fee on the firm to cover such costs. The FSC will 

advise the firm of the level of any fee in advance.  

 
Another area where firms have sought our approval re-

lates to the issue of dividend payments in the run up to 

Solvency 2 going live.  The FSC's position remains that 

capital in any form should not be extracted from firms if 

this would risk the firm not meeting its Solvency 2 capital 

requirements with effect from 1st January 2016. 

 

  

 

 

5.Forward Looking Assessment of Own Risks 

(FLAOR)  

 

As is made clear in the self-assessment feedback paper 

mentioned in section 1, the FSC expects the Boards of 

insurers to clearly own the FLAOR process and associat-

ed report.  The FSC expects Boards to be fully cognisant 

of the risks the firm faces on a forward looking basis, and 
the associated capital implications of these risks.  Details 

of areas for improvement can be found in the self-

assessment feedback paper. 

 

The FLAOR should be an ongoing process for the benefit 

of the Board, not a one-off exercise for the purposes of 

submitting a report to the FSC.  In this regard, we expect 

the FLAOR report which is due to be submitted during 

2015 to demonstrate that it is aligned with the firm’s busi-

ness planning process. 

 
An important aspect of the 2015 FLAOR, as it morphs 

into the ORSA with effect from 1st January 2016, is that 

for 2015 there are 2 additional requirements for firms: 

 

 to assess whether the firm would comply on a continu-

ous basis with the Solvency 2 regulatory capital re-

quirements and the requirements on the Solvency 2 

technical provisions starting in 2015;  

 

 to assess the significance of the deviation of the firm’s 

risk profile from the assumptions underlying the Sol-

vency 2 Solvency Capital Requirement (SCR) calcula-

tion. 

 

While for 2015 these requirements are only for firms that 
make up 80% of the market (and the relevant firms have 

previously been advised that they fall into this category), 

we recommend that other firms consider how they will 

meet these requirements, and the resulting implications, 

with effect from 1st January 2016.   

To provide some more colour to the 2nd of the above bul-

lets, the ORSA Guidelines (ie applicable from 1st January 

2016) require that the insurer assess whether its risk pro-

file deviates from the assumptions underlying the SCR 

calculation, and whether these deviations are significant. 

The firm may as a first step perform a qualitative analysis 
and if that indicates that the deviation is not significant, a 

quantitative assessment is not required. 

http://www.fsc.gi/download/adobe/Solvency2%20FeedbackPaper.pdf
http://www.fsc.gi/download/adobe/Solvency2%20FeedbackPaper.pdf
http://www.fsc.gi/firms/solvencyiiFAQ.htm
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If the outcome of this qualitative and quantitative assess-

ment is that there are significant deviations between the 

risk profile of the firm and the SCR calculation, the firm 

is expected to consider how this could be addressed. It 

could decide to align its risk profile with the standard 
formula, to apply for undertaking-specific parameters, 

where this is allowed, or to develop a (partial) internal 

model. Alternatively, the undertaking could decide to de-

risk. 

 

The relevant preparatory phase Guidelines from EIOPA 

can be found here. 

 

   

6. Non-Executive Directors (NEDs) 

 

The Board has the ultimate responsibility for the firm 

complying with Solvency 2. As such, the FSC places 

great importance in the full engagement of NEDs in their 

firms’ preparations for Solvency 2.  The FLAOR is a 

critical part of this process, as mentioned in the previous 

section. 

 

The FSC hosted its first ever webinar recently which 

focused on what Solvency 2 means for NEDs. This in-

cluded a video presentation by an experienced NED from 
the UK who shared his experiences of good practices. 

 

The video and presentation can be accessed via the links 

below : 

 

https://youtu.be/EFD5kPNhJTQ 

 

http://www.fsc.gi/download/adobe/webinar-

SolvencyII.pdf 

 

 

7. Submission of Data 

 

As previously communicated, the FSC has chosen In-

voke as its online reporting portal, and will require all 

firms to use this portal when submitting Solvency 2 

data. This includes the preparatory phase.   

 

The FSC recently delivered a technology workshop to 

explain how Invoke works.  The slides can be found 

here:  

 

We have recently received the first data from firms 

which are in the formal dry run phase (these firms make 

up 80% of the market, and these firms have previously 

been advised of their requirement to submit data).  This 

was an interactive exercise, and was successful in terms 

of testing the software and the processes using real data. 

Both the FSC and firms have learnt lessons and we will 

be issuing a feedback paper in due course. This will help 

us to help firms with their future data submissions. 

 
We have also provided insurance managers with access 

to the Invoke filing portal to allow them to become fa-

miliar with the tool.   

As the FSC have noted on a number of occasions, it is 

important for both an insurer and the FSC that an insurer 

tests its data submission process in advance of the first 

‘live’ Solvency 2 data submission in 2016.  The planned 

window for this testing is October 2015 to February 

2016.  This will follow the release of the final templates 

and taxonomy by EIOPA ie the testing would be using 
the full and final suite of templates. We will be com-

municating with all relevant firms in Q3 to explain the 

process, and the proposed dates for testing.  

 

Please note that due to the additional costs the FSC are 

incurring through its use of Invoke, there will be an an-

nual fee per firm. We anticipate that the fee will be 

£900pa.  We will confirm the fee structure and levels 

during Q3, with a view to raising invoices in Q4. This 

fee will cover all QRT submissions due during 2016 

once Solvency 2 comes into force, as well as for the ini-

tial testing referred to in the above paragraph.  For those 
firms going through the formal dry run at the moment, 

there is an additional fee payable. This has been commu-

nicated to relevant firms and will be invoiced shortly.  

8. Groups 
  

Solvency 2 increases the responsibilities on both insurers   

and the FSC in respect of Groups. 

 

The FSC has communicated to most firms which we believe 

to be part of a group for the purposes of Solvency 2.  The 

exceptions to this are where we await a response from EI-

OPA on a particular point of interpretation (this affects less 
than 10 firms). We hope to have concluded this exercise 

shortly. The FSC has invited any firm that disagrees with the 

FSC’s assessment to discuss the issues with the FSC. 

 

The FSC is also actively involved in discussions with the 

GIA on the implications of Solvency 2 as it relates to Groups. 

We will seek to take a proportionate response where appro-

priate, and where it is within our powers.   

 

One particular area of note is the issue of Group solvency. 

For those groups which wish to apply for the derogation to 
not have to meet the SCR at group level until 31st December 

2017, it should be noted that is necessary for the Group to 

comply with the Adjusted Solvency referred to in Article 9 of 

Directive 98/78/EC.  All relevant Groups currently submit 

such data via the Parent Undertaking Solvency Margin re-

turn.  We would urge such groups to review their prospective 

2015 year end position under the current rules to ensure that 

they ae likely to meet the qualifying requirements if they 

intend to take advantage of the derogation in respect of Sol-

vency 2 Group solvency. 

 

Firms are reminded that the systems of governance require-
ments and those relating to public disclosure apply at the 

level of the Group. Firms should be preparing accordingly to 

meet these requirements at Group level. 

 

The issue of Groups was discussed in the webinar for NEDs 

mentioned above, and there is a slide in that presentation that 

relates to Groups. 

 

We plan to provide further guidance in due course on the 

practical implications for Groups.  

https://eiopa.europa.eu/Publications/Guidelines/Final_EN_ORSA_Clean_01.pdf#search=EN%20ORSA%20clean
https://youtu.be/EFD5kPNhJTQ
http://www.fsc.gi/download/adobe/webinar-SolvencyII.pdf
http://www.fsc.gi/download/adobe/webinar-SolvencyII.pdf
http://www.fsc.gi/download/adobe/Solvency2TechnologyWorkshop.pdf
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Finally, while firms in run-off are exempt from Solvency 

2 if their activities will be terminated by 1st January 

2019, this is not the case for firms which are part of 

Groups if there are other insurers within the Group 

which are still open to new business. Such run-off firms 
will be subject to the requirements of Solvency 2, and 

therefore should be preparing accordingly, allowing for 

proportionality where relevant. 

 

9. Legislative and regulatory framework 

 

An important step in the development of the regulatory 
framework was the transposition of the Solvency 2 Di-

rective by the Government of Gibraltar into national leg-

islation in Q1 2015.  

 

The FSC is required to make every effort to comply 

with Guidelines issued by EIOPA, and to advise EIOPA 

whether we will comply or not with the Guidelines. It 

should be noted therefore that the FSC have confirmed 

to EIOPA that we intend to comply with all the Guide-

lines that they have issued to-date, and intends to take 

account of the Guidelines in our ongoing supervision of 
Solvency 2.  

 

Further, the FSC expects firms to comply with all the 

Guidelines that apply to them in a proportionate manner 

in accordance with the principles of Solvency 2.   

 

Firms should continue to monitor EIOPA’s website for 

further material that is pertinent to compliance with Sol-

vency 2.  For ease of reference an updated Annex is at-

tached, which provides what we believe to be a compre-

hensive list of all relevant European documentation pub-

lished in respect of Solvency 2, as before classified by 
Pillar.  

 

10. Legal Entity Identifiers (LEIs) 
 

As previously notified, it is a requirement of EIOPA that 

each insurer obtains an LEI from an accredited LOU 

(Local Operating Unit). A separate LEI is required for 

each insurer within a Group and for the Group itself. A 

list of accredited LOUs can be found here.  
The LEI is required to be used when submitting Solven-

cy 2 data once Solvency 2 is in-force. We recommend 

that firms also use the LEI when submitting data during 

the preparatory phase.  

  

As mentioned in our December 2014 Update, the FSC is 

required to confirm to EIOPA that all licenced entities 

in Gibraltar have applied for an LEI code by 30th June 

2015. If you have not yet applied for an LEI, please do 

so by 30 June. Please confirm to the FSC via S2@fsc.gi 

before 30th June 2015 that you have requested your LEI 
code.  

 

11. Response to EIOPA 

 

As part of its own obligations under Solvency 2, the FSC 

was required to submit a report to EIOPA setting out 

how Gibraltar was moving towards implementing Sol-
vency 2.  The FSC provided this report by the due date 

of 28th February 2015. This drew upon the extensive self

-assessment work referred to earlier.  

12. Enquiries 
 

We continue to welcome enquiries via our dedicated Solvency 

2 e-mail address, and we aim to address these as soon as pos-

sible. Please ensure that you have read the relevant European 

material before submitting a question.  
 

Furthermore, we have created a FAQ section in the Solvency 

2 section of our website. We will be updating this in the com-

ing weeks for further questions we receive, and will advise 

firms of the changes as and when we update them.   

http://www.leiroc.org/about/membersandobservers/index.htm.
mailto:S2@fsc.gi
mailto:s2@fsc.gi
http://www.fsc.gi/firms/solvencyiiFAQ.htm
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The information below includes a split between material that is final and that which is under consultation. We consider firms 

should be aware of all this material.  

 

The information is not intended to be a definitive list of relevant information, but it will cover the issues that we consider to 

be relevant for all firms. Please note that while we will endeavour to keep this list current, we suggest firms carry out their 

own checks by for example regularly visiting EIOPA’s website, as well as that of the European Commission. 

All of the EIOPA documents set out below can be found from one of the following webpages: 

https://eiopa.europa.eu/Pages/Consultations/Overview.aspx 

https://eiopa.europa.eu/Pages/Standards/Standards-Guidelines-and-Recommendations.aspx 

https://eiopa.europa.eu/publications/eiopa-opinions 

https://eiopa.europa.eu/publications/solvency-ii-final-l2-advice 

https://eiopa.europa.eu/Pages/Supervision/Insurance/Solvency-II-Technical-Specifications.aspx 

https://eiopa.europa.eu/Pages/Supervision/Insurance/Technical-Standards.aspx 

 

Please note that the links provided were believed to be correct at the time this document was issued, but that it is possible that 

some of these may become out of date or otherwise fail to open correctly. 

The European Commission’s Solvency 2 page has links to many of the relevant documents, including the Solvency 2 Di-

rective, Omnibus 2 Directive and the Level 2 Implementing Rules (Delegated Act). This can be found below: 

http://ec.europa.eu/internal_market/insurance/solvency/solvency2/index_en.htm 

Annex to the June  2015 update  

Relevant European documentation by Pillar 

Pillar 1 

Final 

EIOPA Technical specification for the 

preparatory phase, including Q&A, 

Annexes,  Errata and Helper tabs 

https://eiopa.europa.eu/Pages/Supervision/Insurance/Solvency-II-Technical-

Specifications.aspx 

Underlying assumptions in the SCR 

standard formula 

Use above link, or 

https://eiopa.europa.eu/Publications/Standards/EIOPA-14-

322_Underlying_Assumptions.pdf 

https://eiopa.europa.eu/Pages/Supervision/Insurance/Technical-Standards.aspx
http://ec.europa.eu/internal_market/insurance/solvency/solvency2/index_en.htm
https://eiopa.europa.eu/Pages/Supervision/Insurance/Solvency-II-Technical-Specifications.aspx
https://eiopa.europa.eu/Pages/Supervision/Insurance/Solvency-II-Technical-Specifications.aspx
https://eiopa.europa.eu/Publications/Standards/EIOPA-14-322_Underlying_Assumptions.pdf
https://eiopa.europa.eu/Publications/Standards/EIOPA-14-322_Underlying_Assumptions.pdf
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EIOPA Guidelines Guidelines of Pre-Application of Internal Models 

Guidelines on ancillary own funds 

Guidelines on the Application of Outwards Reinsurance 

Guidelines on the application of life underwriting risk module 

Guidelines on basis risk 

Guidelines on Classification of Own Funds 

Guidelines on group solvency 

Guidelines on contract boundaries 

Guidelines on health catastrophe risk sub-module 

Guidelines on look-through approach 

Guidelines on ring-fenced funds 

Guidelines on the loss-absorbing capacity of technical provisions and deferred taxes 

Guidelines on the treatment of market and counterparty risk exposures in the stand-

ard formula 

Guidelines on the use of internal models 

Guidelines on treatment of related undertakings, including participations 

Guidelines on undertaking-specific parameters 

Guidelines on valuation of technical provisions 

EIOPA Q&A on above https://eiopa.europa.eu/Pages/Guidelines/QA-on-Guidelines.aspx 

EIOPA Common Application Pack-

age for Internal Models – Opinion, 

Explanatory Note and Package 

https://eiopa.europa.eu/Publications/Opinions/

EI-

OPA_Opinion_on_Internal_Model_Common_Application_Package__27_March_2

014_.pdf 

https://eiopa.europa.eu/Publications/Standards/EIOPA Common Application Pack-

age - Explanatory Note.pdf 

https://eiopa.europa.eu/Publications/Standards/EIOPA Common Application Pack-

age.xlsm 

EIOPA-BoS-15/083: Opinion on the preparation for Internal Model applications 

https://eiopa.europa.eu/Pages/Guidelines/Guidelines-on-pre-application-of-internal-models-.aspx
https://eiopa.europa.eu/Publications/Guidelines/AOF_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/Outwards_Re_GLs_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/LURA_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/BR_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/COF_GLs_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/GRS_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/Contract_boundaries_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/HC_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/LRA_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/RFF_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/LAC_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/MR_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/MR_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/IM_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/TRU_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/USP_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/TP_Final_document_EN.pdf
https://eiopa.europa.eu/Pages/Guidelines/QA-on-Guidelines.aspx
https://eiopa.europa.eu/Publications/Opinions/EIOPA_Opinion_on_Internal_Model_Common_Application_Package__27_March_2014_.pdf
https://eiopa.europa.eu/Publications/Opinions/EIOPA_Opinion_on_Internal_Model_Common_Application_Package__27_March_2014_.pdf
https://eiopa.europa.eu/Publications/Opinions/EIOPA_Opinion_on_Internal_Model_Common_Application_Package__27_March_2014_.pdf
https://eiopa.europa.eu/Publications/Opinions/EIOPA_Opinion_on_Internal_Model_Common_Application_Package__27_March_2014_.pdf
https://eiopa.europa.eu/Publications/Standards/EIOPA%20Common%20Application%20Package%20-%20Explanatory%20Note.pdf
https://eiopa.europa.eu/Publications/Standards/EIOPA%20Common%20Application%20Package%20-%20Explanatory%20Note.pdf
https://eiopa.europa.eu/Publications/Standards/EIOPA%20Common%20Application%20Package.xlsm
https://eiopa.europa.eu/Publications/Standards/EIOPA%20Common%20Application%20Package.xlsm
https://eiopa.europa.eu/Publications/Opinions/EIOPA-BoS-15-083%20Opinion%20on%20IMs%20%28April%202015%29.pdf
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Set 1 of EIOPA’s ITS covering such 

as ancillary own-fund items, IMAP 

and undertaking specific parameters 

Commission Implementing Regulation (EU) 2015/460 laying down ITS with regard 

to the procedure concerning the approval of an internal model 

Commission Implementing Regulation (EU) 2015/461 laying down ITS with regard 

to the process to reach a joint decision on the application to use a group internal mod-

el 

Commission Implementing Regulation (EU) 2015/462 laying down ITS with regard 

to the procedures for supervisory approval to establish special purpose vehicles, for 

the cooperation and exchange of information between supervisory authorities regard-

ing special purpose vehicles as well as to set out formats and templates for infor-

mation to be reported by special purpose vehicles 

Commission Implementing Regulation (EU) 2015/498 laying down ITS with regard 

to the supervisory approval procedure to use undertaking-specific parameters 

Commission Implementing Regulation (EU) 2015/499 laying down ITS with regard 

to the procedures to be used for granting supervisory approval for the use of ancillary 

own-fund items 

Commission Implementing Regulation (EU) 2015/500 laying down ITS with regard 

to the procedures to be followed for the supervisory approval of the application of a 

matching adjustment 

Technical Specifications Underlying Assumptions in the standard formula for the SCR calculation (EIOPA-

14/32) 

Technical Specifications for the Solvency II Preparatory Phase - Part I (EIOPA-

14/209) 

Annexes to Part I (EIOPA-14/211) 

Technical Specifications for the Solvency II Preparatory Phase - Part II (EIOPA-

14/210) 

Errata to the Technical Specifications for the Preparatory Phase 

Technical information Risk-Free Interest Rate Term Structures (last updated May 2015) 

Symmetric adjustment of the equity capital charge (last updated April 2015) 

European Commission decisions on 

Equivalence 

Commission Delegated Decision of 5 June 2015, on the equivalence of the solvency 

and prudential regime for insurance and reinsurance undertakings in force in Switzer-

land, based on Articles 172(2), 227(4) and 260(3) of Solvency II; and 

Commission Delegated Decision of 5 June 2015, on the provisional equivalence of 

the solvency regimes in force in Australia, Bermuda, Brazil, Canada, Mexico and the 

United States and applicable to insurance and reinsurance undertakings with head 

offices in those countries 

Guidelines on the methodology for equivalence assessments by national supervisory 

authorities under Solvency II 

http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_076_R_0004&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_076_R_0004&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_076_R_0005&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_076_R_0005&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_076_R_0005&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_076_R_0006&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_076_R_0006&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_076_R_0006&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_076_R_0006&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_076_R_0006&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_079_R_0003&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_079_R_0003&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_079_R_0004&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_079_R_0004&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_079_R_0004&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_079_R_0005&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_079_R_0005&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2015_079_R_0005&from=EN
https://eiopa.europa.eu/Publications/Standards/EIOPA-14-322_Underlying_Assumptions.pdf
https://eiopa.europa.eu/Publications/Standards/EIOPA-14-322_Underlying_Assumptions.pdf
https://eiopa.europa.eu/Publications/Standards/A_-_Technical_Specification_for_the_Preparatory_Phase__Part_I_.pdf
https://eiopa.europa.eu/Publications/Standards/A_-_Technical_Specification_for_the_Preparatory_Phase__Part_I_.pdf
https://eiopa.europa.eu/Publications/Standards/C_-_Annexes_to_Technical_Specification_for_the_Preparatory_Phase__Part_I_.pdf
https://eiopa.europa.eu/Publications/Standards/B_-_Technical_Specification_for_the_Preparatory_Phase__Part_II_.pdf
https://eiopa.europa.eu/Publications/Standards/B_-_Technical_Specification_for_the_Preparatory_Phase__Part_II_.pdf
https://eiopa.europa.eu/Publications/Standards/Errata_to_the_Technical_Specifications_for_the_Preparatory_Phase.pdf
https://eiopa.europa.eu/regulation-supervision/insurance/solvency-ii-technical-information/risk-free-interest-rate-term-structures
https://eiopa.europa.eu/regulation-supervision/insurance/solvency-ii-technical-information/symmetric-adjustment-of-the-equity-capital-charge
http://ec.europa.eu/finance/insurance/docs/solvency/international/delegated-act-c-2015-3754_en.pdf
http://ec.europa.eu/finance/insurance/docs/solvency/international/delegated-act-c-2015-3754_en.pdf
http://ec.europa.eu/finance/insurance/docs/solvency/international/delegated-act-c-2015-3754_en.pdf
http://ec.europa.eu/finance/insurance/docs/solvency/international/delegated-act-c-2015-3740_en.pdf
http://ec.europa.eu/finance/insurance/docs/solvency/international/delegated-act-c-2015-3740_en.pdf
http://ec.europa.eu/finance/insurance/docs/solvency/international/delegated-act-c-2015-3740_en.pdf
http://ec.europa.eu/finance/insurance/docs/solvency/international/delegated-act-c-2015-3740_en.pdf
https://eiopa.europa.eu/Publications/Guidelines/EQ_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/EQ_Final_document_EN.pdf
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Currently under consultation, or where feedback on the consultation is still awaited 

EIOPA Guidelines Guidelines on Valuation assets and liabilities (EIOPA CP-14/43) 

Guidelines on long term guarantees and transitional measures (EIOPA CP-14/49) 

(EIOPA CP-14/46) Guidelines on extension of the recovery period 

Proposal for Guidelines on Solvency II relating to Pillar 1 (EIOPA-14/36) 

CP-14-057 ITS on regional governments and local authorities treated as expo-

sures 

CP-14-059 ITS on adjustment for pegged currencies 

CP-14-060 ITS on health risk equalisation systems standard deviations 

CP-14-061 ITS on the application of the equity transitional 

Pillar 2  

Final 

EIOPA Guidelines on Forward Look-

ing Assessment of Own Risks (based 

on ORSA principles) 

https://eiopa.europa.eu/Publications/Guidelines/

Final_EN_ORSA_Clean_01.pdf#search=EN%20ORSA%20clean 

EIOPA Q&A on above https://eiopa.europa.eu/Pages/Guidelines/QA-on-Guidelines.aspx 

  

EIOPA Guidelines on Systems of 

Governance (SoG) during preparatory 

phase 

https://eiopa.europa.eu/Publications/Guidelines/Final_EN_SoG_Clean.pdf 

  

EIOPA Q&A on above https://eiopa.europa.eu/Pages/Guidelines/QA-on-Guidelines.aspx 

Currently under consultation, or where feedback on the consultation is still awaited 

  

EIOPA Guidelines on SoG and 

ORSA 

Proposal for Guidelines on system of governance and own risks and solvency as-

sessment (EIOPA-14/17) 

CP-14-051 ITS on supervisory transparency and accountability 

CP-14-053 ITS on capital add-on 

CP-14-054 ITS on risk management: procedures when assessing external credit 

assessments 

https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-043-GL_Valuation_assets.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-049_GL_Long_Term_Guarantees_and_Transitional_Measures.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-046-GL_Extension_Rec_Period.pdf
https://eiopa.europa.eu/en/consultations/consultation-papers/2014-closed-consultations/june-2014/public-consultation-on-the-set-1-of-the-solvency-ii-guidelines/index.html?no_cache=1&cid=6648&did=42233&sechash=b12ed198
http://archive.eiopa.europa.eu/consultations/consultation-papers/index4fd5.html?no_cache=1&cid=6823&did=46864&sechash=23259681
http://archive.eiopa.europa.eu/consultations/consultation-papers/index4fd5.html?no_cache=1&cid=6823&did=46864&sechash=23259681
http://archive.eiopa.europa.eu/consultations/consultation-papers/index3789.html?no_cache=1&cid=6825&did=46867&sechash=6d9badb8
http://archive.eiopa.europa.eu/consultations/consultation-papers/indexc989.html?no_cache=1&cid=6826&did=46869&sechash=671b377b
http://archive.eiopa.europa.eu/consultations/consultation-papers/index7dfa.html?no_cache=1&cid=6827&did=46871&sechash=d72df035
https://eiopa.europa.eu/Publications/Guidelines/Final_EN_ORSA_Clean_01.pdf#search=EN%20ORSA%20clean
https://eiopa.europa.eu/Publications/Guidelines/Final_EN_ORSA_Clean_01.pdf#search=EN%20ORSA%20clean
https://eiopa.europa.eu/Pages/Guidelines/QA-on-Guidelines.aspx
https://eiopa.europa.eu/Publications/Guidelines/Final_EN_SoG_Clean.pdf
https://eiopa.europa.eu/Pages/Guidelines/QA-on-Guidelines.aspx
https://eiopa.europa.eu/en/consultations/consultation-papers/2014-closed-consultations/june-2014/public-consultation-on-the-set-1-of-the-solvency-ii-guidelines/index.html?no_cache=1&cid=6648&did=42098&sechash=bb3e28b8
https://eiopa.europa.eu/en/consultations/consultation-papers/2014-closed-consultations/june-2014/public-consultation-on-the-set-1-of-the-solvency-ii-guidelines/index.html?no_cache=1&cid=6648&did=42098&sechash=bb3e28b8
http://archive.eiopa.europa.eu/consultations/consultation-papers/index7886.html?no_cache=1&cid=6830&did=46847&sechash=a966e78d
http://archive.eiopa.europa.eu/consultations/consultation-papers/index9d15.html?no_cache=1&cid=6831&did=46856&sechash=f95a1166
http://archive.eiopa.europa.eu/consultations/consultation-papers/index2a1b.html?no_cache=1&cid=6832&did=46858&sechash=b13a0e38
http://archive.eiopa.europa.eu/consultations/consultation-papers/index2a1b.html?no_cache=1&cid=6832&did=46858&sechash=b13a0e38
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Pillar 3  

Final 

EIOPA Guidelines on Submission of 

Information to regulators – Preparato-

ry stage 

https://eiopa.europa.eu/Pages/Guidelines/Guidelines-on-Submission-of-

Information-to-National-Competent-Authorities.aspx 

  

Q&A on above EIOPA Guidelines #https://eiopa.europa.eu/Pages/Guidelines/QA-on-Guidelines.aspx 

Currently under consultation, or where feedback on the consultation is still awaited 

  

Set 2 of EIOPA Consultation Papers 

on ITS and Guidelines on various 

aspects of Pillar 3 

 

EIOPA feedback on  Set 2 of ITS and 

Guidelines due early Q3 2015 

  

EIOPA to release XBRL taxonomy 

early Q3 2015 

https://eiopa.europa.eu/Pages/Consultations/Public-consultation-on-the-Set-2-of-

the-Solvency-II-Implementing-Technical-Standards-(ITS)-and-Guidelines.aspx 

See the Consultation Papers and Annexes with a ‘Pillar III’ heading. 

  

CP-14-052 ITS on regular supervisory reporting 

Annex I Template zip 

Annex II Individual LOGs zip 

Annex II Group LOGs zip 

Annex III Asset Categories 

Annex IV-V CIC table 

CP-14-055 ITS on public disclosure: procedures, formats and templates 

Annex I 

Annex II zip 

CP-14-047 Guidelines on reporting and disclosure 

Annex 

CP-14-048 Guidelines on third country branches 

Annex III 

Annex IV  

Guidelines on financial stability reporting (EIOPA CP-14/45) 

Guidelines on exchange of information on a systematic basis within colleges 

(EIOPA CP-14/50) 

Guidelines on methods to determine the market share for the purpose of exemp-

tions to supervisory reporting (EIOPA CP-14/44) 

Group Submission of Information EIOPA CP/15/02: Proposal for implementing technical standards on the proce-

dures and templates for the submission of information to the group supervisor as 

well as the exchange of information between supervisory authorities 

Current  Preparatory Phase EIOPA 

Taxonomy (1.5.2.c) 

Solvency II Data Point Model and XBRL taxonomy design 

28 February 2015 

https://eiopa.europa.eu/Pages/Guidelines/Guidelines-on-Submission-of-Information-to-National-Competent-Authorities.aspx
https://eiopa.europa.eu/Pages/Guidelines/Guidelines-on-Submission-of-Information-to-National-Competent-Authorities.aspx
file:///Z:/Strategy%20and%20Planning/Communications/Publications%20(Annual%20Report.BusinessPlan)/Solvency%202/Annex%20-%20Relevant%20European%20documentation%20by%20Pillar%20-%20updated%2020140616.docx#https://eiopa.europa.eu/Pages/Guidelines/QA-on-Guideline
https://eiopa.europa.eu/Pages/Consultations/Public-consultation-on-the-Set-2-of-the-Solvency-II-Implementing-Technical-Standards-(ITS)-and-Guidelines.aspx
https://eiopa.europa.eu/Pages/Consultations/Public-consultation-on-the-Set-2-of-the-Solvency-II-Implementing-Technical-Standards-(ITS)-and-Guidelines.aspx
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-052_ITS_Reg_Supervisory_reporting.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA-14-052-Annex_I_Templates.zip
https://eiopa.europa.eu/Publications/Consultations/EIOPA-14-052-Annex_II_-_Individual-LOGs.zip
https://eiopa.europa.eu/Publications/Consultations/EIOPA-CP-14-052-Annex_II_-_Groups-LOGs.zip
https://eiopa.europa.eu/Publications/Consultations/EIOPA-14-052-Annex_III_-_Asset_Categories.xlsx?Web=1
https://eiopa.europa.eu/Publications/Consultations/EIOPA-14-052-Annex_IV_V_-_CIC_table.xls
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-055_ITS_Public_Disclosure_Procedurs_Templates.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA-CP-14-055-Annex_I.xlsx?Web=1
https://eiopa.europa.eu/Publications/Consultations/EIOPA-CP-14-055-Annex_II.zip
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-047_GL_Reporting_public_discl.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA-CP-14-047-Annex.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-048_GL_Third_Country_Branches.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA-CP-14-048-Annex_III.xlsx?Web=1
https://eiopa.europa.eu/Publications/Consultations/EIOPA-CP-14-048-Annex_IV.zip
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-045_GL_Financial_stability.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-050-GL_Exchange_of_information%2017122014.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-050-GL_Exchange_of_information%2017122014.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-044_GL_Methods_market_share.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA_EIOPA-CP-14-044_GL_Methods_market_share.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA-CP-15-002_ITS_Info_exchange.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA-CP-15-002_ITS_Info_exchange.pdf
https://eiopa.europa.eu/Publications/Consultations/EIOPA-CP-15-002_ITS_Info_exchange.pdf
https://eiopa.europa.eu/regulation-supervision/insurance/reporting-format
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Overarching i.e. relevant to all pillars 

 

Final 

 

Original Solvency 2 Directive Directive 2009/138/EC (Solvency II) 

Omnibus 2 which amends above in 

certain key areas 

Directive 2014/51/EU (Omnibus II) 

Implementing Rules http://ec.europa.eu/internal_market/insurance/solvency/solvency2/index_en.htm 

By way of background, original ad-

vice on Solvency 2 implementing 

measures from EIOPA’s predecessor, 

CEIOPS (various) 

https://eiopa.europa.eu/publications/solvency-ii-final-l2-advice 

 

EIOPA Guidelines Guidelines on the use of the legal identity Identifier (LEI) 

Guidelines on supervisory review process 

Guidelines on operational functioning of colleges 

Solvency 2 FAQ Solvency II Overview - FAQ - European Commission Factsheet January 2015 

 

Currently under consultation, or where the final guidelines / technical standards have not yet been 

issued 

Set 2 of EIOPA Consultation Papers 

on ITS and Guidelines – other than 

Pillar 3 

https://eiopa.europa.eu/Pages/Consultations/Public-consultation-on-the-Set-2-of-the

-Solvency-II-Implementing-Technical-Standards-(ITS)-and-Guidelines.aspx 

  

Financial Services Commission 

PO Box 940 

Suite 3, Ground Floor 

Atlantic Suites 

Europort Avenue 

Gibraltar 

Tel: (+350) 20040283  

Fax: (+350) 20040282  

www.fsc.gi  

http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32009L0138&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:JOL_2014_153_R_0001&from=EN
http://ec.europa.eu/internal_market/insurance/solvency/solvency2/index_en.htm
https://eiopa.europa.eu/publications/solvency-ii-final-l2-advice
https://eiopa.europa.eu/Pages/Guidelines/Guidelines-on-the-use-of-the-Legal-Entity-Identifier.aspx
https://eiopa.europa.eu/Publications/Guidelines/SRP_Final_document_EN.pdf
https://eiopa.europa.eu/Publications/Guidelines/Colleges_Final_document_EN.pdf
http://europa.eu/rapid/press-release_MEMO-15-3120_en.htm
https://eiopa.europa.eu/Pages/Consultations/Public-consultation-on-the-Set-2-of-the-Solvency-II-Implementing-Technical-Standards-(ITS)-and-Guidelines.aspx
https://eiopa.europa.eu/Pages/Consultations/Public-consultation-on-the-Set-2-of-the-Solvency-II-Implementing-Technical-Standards-(ITS)-and-Guidelines.aspx

