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Small and Non-Complex Undertakings (SNCU)
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✓ GWP in other member states < 10% or < €20m

✓ Reinsurance accepted < 50% GWP

✓ Don’t use a full or partial internal model, manage group 

pension funds, be a parent undertaking, or represent >5% of 

the life / non-life market

✓ SCR coverage ratio > 100%

✓ Market + CPD + intangible assets < 20% total investments

Life Criteria:

✓ Interest rate risk submodule < 5% TPs

✓ Gross TPs < €1bn

Non-Life Criteria:

✓ Average net combined ratio of last 3 years < 100%

✓ Annual GWP < €100m & GWP for classes 5 - 7, 11, 12, 14 

and 15 < 30% total GWP

SOLVENCY II REVIEW

Proportionality Measures

▪ Frequency of RSR

▪ Frequency of non-quantitative SFCR

▪ Key functions

▪ Review of written policies

▪ ORSA frequency, macroprudential 

considerations, and climate change scenarios

▪ Exempt from liquidity risk management plan

▪ Simplified SCR calculation for modules < 2% 

individually and < 10% in aggregate

▪ Audit of SFCR – supervisory discretion – 

already done for captives in Ireland

Criteria: Measures:

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Proportionality Measures
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▪ Reduced frequency of the RSR

▪ Combination of key functions

▪ Reduced frequency of policy reviews

▪ Reduced frequency of ORSA

▪ Waiver from short-term liquidity analysis (Liquidity 

Risk Management Plan for undertakings with assets 

< €12 billion)

▪ Simplified calculation of immaterial SCR risk modules

▪ Simplified allocation of risk mitigation effect across 

counterparties

▪ Value short term deposits at cost (instead of market 

value)

SOLVENCY II REVIEW

Non-SNCU

✓ Life technical provisions < €12 billion

✓ Non-life gross written premiums < €2 billion

✓ Market share < 5% in the home member state

✓ Demonstrate resilience to current and future 

risks

✓ No ongoing supervisory measures in place

✓ Operate a non-complex business model

✓ Exceed the SCR by an appropriate margin

✓ Have no unresolved governance concerns

✓ Provide evidence of low liquidity risk (for short-

term liquidity analysis waiver)

Measures: Criteria:

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Extrapolation and Interest Rate Risk Capital
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SOLVENCY II REVIEW

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Risk Margin Changes
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Level 1 Changes

▪ Cost of capital 4.75% from 30 

Jan 2027

▪ To be reviewed by Commission 

not earlier than 31 January 

2032

▪ Corridor 4% - 5%

SOLVENCY II REVIEW

Level 2 Changes

▪ SCR forecast reduced by 4% 

factor until floored at 50% by 

year 17

Level 3 Changes (Draft)

▪ To apply reduction factor, 

methods 1 and 2 of forecasting 

SCR hierarchy must be used.  

Cannot be used with 3 and 4.

– 1: by risk

– 2: BEL ratio (if non-negative)

– 3: modified duration

– 4: % BEL

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Other Pillar 1 Changes
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▪ Correlation of interest down and spread

▪ Long term equity criteria (22% shock) 

▪ Level 2 – forced selling test

▪ Symmetric adjustment limit

▪ STS securitisations

▪ Risk weights for nat cat risk amended

▪ Counterparty default risk module

▪ Credit for non proportional reinsurance in P&R risk

▪ Capital additions for fossil fuel related assets (EIOPA 

recommended; Commission said not yet)

▪ Internal model users: estimate standard formula SCR 

at least every 2 years (every year in Ireland)

SOLVENCY II REVIEW

SCR Changes: TP Changes:

Contract boundaries

Expenses and new business

Offset loss making HRGs

Volatility adjustment:

▪ Substantial changes to calculation mechanism 

– spread mismatches and overshooting 

expected to be reduced

Matching adjustment:

▪ Asset eligibility criteria (Level 2)

▪ SFCR information

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Volatility Adjustment
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SOLVENCY II REVIEW

Assumes 100% CSSR

1.50%

2.00%

2.50%

3.00%

3.50%

4.00%

1 6 11 16 21 26 31 36 41 46

Year End 2025 - EUR

Revised Base

Revised VA

Current Base

Current VA

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Pillar II Changes 
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SOLVENCY II REVIEW

▪ Liquidity Risk Management Plans 

▪ Sustainability Risks: Strategies, policies, processes and 

systems for the identification, measurement, management, 

and monitoring of sustainability risks over the short, medium, 

and long term

▪ ORSA: Macroeconomic considerations, and climate change 

assessment and scenarios

▪ Diversity: Requirement for board diversity policy, including 

gender balance objectives

▪ PPP: Macroprudential concerns, sustainability risks

▪ Cyber Security: Added to operational risk management 

system

▪ Governance: Regular internal including an assessment of 

the adequacy of the composition, effectiveness, and internal 

governance of the board

▪ Remuneration Governance

▪ LTG Measures: Transitional measures, volatility adjustment, 

matching adjustment

▪ Proportionality: Thresholds to be excluded from scope of 

Directive have increased

▪ Key Functions: Independent (unless SNCU or prior 

supervisory approval and conflicts managed)

▪ Group: Supervision and solvency calculation methods

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.



Tips Sidebar

ADD TEXT

Placeholders have defined 

text levels. 

Use TAB to insert next 

text level.

Use TAB+SHIFT to insert 

previous text level. 

Level 1: No Bullet

▪ Level 2: Bullet 1

– Level 3: Bullet 2

– Level 4: Bullet 3

– Level 5: Bullet 4

____________________

USE BRAND COLORS

Use only for charts, 
graphs and tables. 

Do not use 

these colors!

Accent colors 

Primary colors 

Pillar 3 Changes
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SOLVENCY II REVIEW

Updated Reporting Deadlines

▪ Structure of 

SFCR & RSR

▪ Audit of SFCR

▪ EPIFF

▪ Foreseeable 

dividends

▪ QRT changes

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.



Tips Sidebar

ADD TEXT

Placeholders have defined 

text levels. 

Use TAB to insert next 

text level.

Use TAB+SHIFT to insert 

previous text level. 

Level 1: No Bullet

▪ Level 2: Bullet 1

– Level 3: Bullet 2

– Level 4: Bullet 3

– Level 5: Bullet 4

____________________

USE BRAND COLORS

Use only for charts, 
graphs and tables. 

Do not use 

these colors!

Accent colors 

Primary colors 

Annual QRTs Removed from Year-End 2026
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SOLVENCY II REVIEW

AoC Templates

All Analysis of Change templates have been removed:

× S.29.01 – Excess of Assets over Liabilities

× S.29.02 – Excess of Assets over Liabilities explained by 

investments and financial liabilities

× S.29.03 – Excess of Assets over Liabilities explained by 

technical provisions

× S.29.04 – Detailed analysis per period: technical flows versus 

technical provisions

Distribution Templates

The following S.21 templates have been removed:

× S.21.01 – Loss distribution risk profile

× S.21.02 – Underwriting risks non-life

× S.21.03 – Non-life distribution of underwriting risks by sum 

insured

Own Funds Breakdown Templates

The following S.23 templates have been removed:

× S.23.02 – Detailed information by tiers on own funds

× S.23.03 – Annual movements in own funds

Reinsurance Templates

The following facultative reinsurance templates have been 

removed:

× S.30.01 – Facultative covers for non-life and life business: 

basic data

× S.30.02 – Facultative covers for non-life and life business: 

shares data

Group Templates

The following group-level templates have been removed:

× S.23.03 – Annual movements in own funds

× S.37.03 – Risk concentration: exposure by asset class and 

rating

EIOPA March 2026 Report

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Supervisory Powers
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▪ Following a notification of “deteriorating” financial conditions:

– Implement recovery plan actions (or suitable measures and timeframe where there is no recovery plan or it doesn’t cover the scenario)

– Suspend or restrict variable remuneration and bonuses, distributions on own fund instruments, or repayment or repurchase of own 

fund items

▪ When material liquidity risks or deficiencies are identified:

a) restrict or suspend dividend distributions to shareholders and other subordinated creditors;

b) restrict or suspend other payments to shareholders and other subordinated creditors;

c) restrict or suspend share buy-backs and repayment or redemption of own fund items;

d) restrict or suspend bonuses or other variable remuneration;

e) suspend redemption rights of life insurance policy holders (“redemption rights”)

▪ During periods of exceptional sector-wide shocks: a) – d) above

▪ Enhanced supervisory co-operation and information exchange between home and host supervisory authorities in relation to significant-

cross-border activities

▪ Where it deems it appropriate in light of the interest of policyholder protection or for financial stability purposes, EIOPA may publish 

information on findings, recommendations, or measures stemming from supervisory work in the context of the collaboration platform

▪ Where there are impediments to Group supervision, potential measures include suspending the exercise of voting rights in the subsidiary, 

issuing injunctions, sanctions or penalties, transferring participations or requiring divestment

▪ Where a parent is outside the EU, requiring the establishment of a holding company in the EU 

SOLVENCY II REVIEW

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Deprioritised Items
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The European Commission de-prioritised the 

following Level 2 proposals:

▪ Identification of exceptional sector-wide 

shocks

▪ Management of sustainability risks including 

sustainability risk plans

▪ Method for the prudent deterministic scenario

SOLVENCY II REVIEW

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Objectives of Directive Updates – European Parliament and Council

16

Incentivising long-
term investment

Strive to direct freed 
up capital towards 

productive 
investments

Management of 
climate, 

environmental, and 
sustainability risks

Proportionality

Supervisors’ co-
operation, 

information sharing, 
powers and group 

supervision

SOLVENCY II REVIEW

Published November 2024 – Applicable from 30 January 2027

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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To Do List
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SOLVENCY II REVIEW

CBI Survey

✓ Notification of 

SNCU status

✓ Application for 

proportionality 

measures

Other CBI 

Approvals:

✓ LTE application

✓ VA application

✓ MA application

Pillar 1 Impact

✓ Risk Margin

✓ Yield curve 

extrapolation & 

adjustments

✓ Interest rate risk 

yield curves & 

correlation

✓ Counterparty 

default risk

✓ Nat Cat risk

✓ Treatment of 

non-proportional 

reinsurance

Pillar 2 Updates

Governance:

✓ Diversity policy

✓ Independence of 

key functions

✓ Remuneration 

policy

Risk Management:

✓ Cyber security

✓ Liquidity risk 

management 

plans

✓ Macroprudential 

considerations

✓ Sustainability risk

✓ Climate change

Pillar 3 Changes

✓ Deadlines 

extended

✓ SFCR format & 

sensitivities & 

disclosures

✓ RSR format & 

disclosures

✓ QRT changes

✓ EPIFF disclosure

Other 

Considerations

✓ Other SCR: 

Equity risk 

symmetric 

adjustment

✓ Long-term 

equities

✓ Sustainability risk 

exposures

✓ Groups: 

Solvency & Own 

Funds 

calculations & 

treatment of 

participations

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Useful Information
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▪ CBI hosting an Insurance Industry Event on 16 

June on “Solvency II Review and Insurance 

Recovery and Resolution Directive (IRRD)”

▪ We have published:

– Briefing notes and articles summarising the 

latest Solvency II Review changes

– Quarterly curves for impact assessments (in 

EUR, GBP, USD)

▪ Our Solvency 2 Compliance Assessment Tool 

will help monitor compliance in 2027

SOLVENCY II REVIEW

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Liquidity Risk Management Plans (LRMP)
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Background
▪ As part of the Solvency II Review, three articles 

set out requirements for companies to produce 

and monitor liquidity management plans:

- Article 144d(1)(c)

- Article 144d(2)

- Article 246a(4) – Group Level

▪ EIOPA combined all three articles into one 

coherent set of requirements in its RTS on 

Liquidity Risk Management Plans.

LRMP & SRP

Who does it apply to?
▪ All in-scope companies are required to prepare a 

liquidity analysis over the short term.

▪ Only undertakings and groups with assets over 

€20bn are required to produce a liquidity analysis 

over the medium and long term.

▪ The supervisor can also request other entities to 

perform this analysis where they deem 

appropriate based on risk exposure.

▪ SNCUs are exempt and undertakings can also 

apply for an exemption under new proportionality 

measures Article 29d.

What is required?
▪ Assessment of liquidity risk, over a specified 

projection term, under a base case and stressed 

scenarios.

▪ Liquidity risk indications and tolerances should be 

defined.

▪ Short term is defined as up to and including 3 

months. Medium and long term defined as 

beyond 3 months.

▪ Submitted to regulator annually as part of 

supervisory review process.

Final report on draft RTS on liquidity risk management plans

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser. 21
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0. Overall assessment

▪ An overall liquidity assessment

▪ The main conclusions of the analysis

▪ State whether the company’s risk tolerance 

limits are satisfied

Liquidity Risk Management Plans
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LRMP & SRP

What should be included in the LRMP?

1. Assumptions underlying the 

projections

▪ Outline the assumptions used for base and 

stressed scenarios

▪ Outline the shocks applied in stress scenarios

2. Cashflow projections

▪ A minimum breakdown of inflows and 

outflows

▪ Information for at least one time horizon 

that is appropriate to the undertaking

▪ Include a breakdown of these cashflows by 

line of business

4. Liquidity risk indicators

▪ Required to have liquidity risk indicators in 

place to help identify and monitor risk

▪ Companies should report their own liquidity 

risk indicators reflecting their risk profile and 

need to clearly signal whether or not liquidity 

risk exposure is within tolerance

▪ Companies should provide quantitative and 

qualitative information on these indicators. 

5. Any other information

▪ Frequency of updates

▪ Requirements for Groups

▪ Information on Intragroup Transactions

▪ Information on liquidity analysis relating to 

MA or VA

▪ Governance of the LRMP

3. Buffers of liquid assets

▪ Identify the liquidity buffers that are in place

▪ Include a breakdown of the types of liquid 

assets before and after the application of their 

assumed haircuts

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser. 22
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Sustainability Risk Plans
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Background
▪ The Solvency II Review introduces a 

requirement for firms to prepare Sustainability 

Risk Plans (SRPs).

▪ RTS were consulted on in Dec 2024 but were 

later deprioritised and as a result EIOPA has 

not published the final RTS. 

▪ Good news for Irish insurers: the draft RTS 

from the consultation paper were heavily 

aligned with the CBI Guidance for 

(Re)Insurance Undertakings on Climate 

Change Risk.

LRMP & SRP

Who does it apply to?
▪ All in-scope undertakings, with proportionality 

applying.

▪ Several of the more detailed requirements apply 

only where material sustainability risks are 

identified through the materiality assessment.

What is required?
▪ Amendments to the Directive require 

companies to prepare an SRP with quantifiable 

targets and disclose them.

▪ Key provisions are:

▪ Article 44(2b) - SRPs

▪ Article 44(2c) - EIOPA mandate

▪ Article 44(2d) - annual disclosure

▪ Article 44(2e) - group derogation

▪ Article 51(1b) - SFCR

▪ Article 45a – ORSA

▪ Regulatory submission? 

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser. 23
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Sustainability Risk Plans
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• 2b. Member States shall ensure that insurance and reinsurance undertakings develop and monitor the 

implementation of specific plans that include quantifiable targets and processes to monitor and address the 

financial risks arising in the short, medium, and long term from sustainability factors

• The SRPs shall consider the latest reports and measures prescribed by the European Scientific Advisory Board 

on Climate Change, in particular in relation to the achievement of the climate targets of the Union. 

• Where relevant, the methodologies and assumptions sustaining the targets, the commitments and strategic 

decisions disclosed by undertakings to the public shall be consistent with the methodologies and assumptions 

included in the sustainability risk plans.

• The targets, processes and actions to address the sustainability risks included in the plans shall be proportionate 

to the nature, scale, and complexity of the sustainability risks of the business model of the insurance and 

reinsurance undertakings.

• 2c. Sets out the requirements for EIOPA to draft RTS on SRPs

• 2d. The undertaking shall disclose on an annual basis the quantifiable targets included in the plans referred to in 

paragraphs 2b and 2e.

• 2e. Where a participating insurance or reinsurance undertaking is required to draw up a plan in accordance with 

paragraph 2b of this Article at the level of the group, Member States shall ensure that insurance and reinsurance 

subsidiaries which are covered by that plan and in the scope of group supervision are exempted from drawing up 

a plan at individual level in accordance with paragraph 2b of this Article.

LRMP & SRP

Summary of Article 44 
Article 44 (2b): This 

sets out the 

requirement at a 

high level

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser. 24
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Sustainability Risk Plans
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• 2b. Member States shall ensure that insurance and reinsurance undertakings develop and monitor the 

implementation of specific plans that include quantifiable targets and processes to monitor and address the financial 

risks arising in the short, medium, and long term from sustainability factors

• The SRPs shall consider the latest reports and measures prescribed by the European Scientific Advisory 

Board on Climate Change, in particular, in relation to the achievement of the climate targets of the Union. 

• Where relevant, the methodologies and assumptions sustaining the targets, the commitments and strategic 

decisions disclosed by undertakings to the public shall be consistent with the methodologies and assumptions 

included in the sustainability risk plans.

• The targets, processes and actions to address the sustainability risks included in the plans shall be proportionate 

to the nature, scale, and complexity of the sustainability risks of the business model of the insurance and 

reinsurance undertakings.

• 2c. Sets out the requirements for EIOPA to draft RTS on SRPs

• 2d. The undertaking shall disclose on an annual basis the quantifiable targets included in the plans referred to in 

paragraphs 2b and 2e.

• 2e. Where a participating insurance or reinsurance undertaking is required to draw up a plan in accordance with 

paragraph 2b of this Article at the level of the group, Member States shall ensure that insurance and reinsurance 

subsidiaries which are covered by that plan and in the scope of group supervision are exempted from drawing up 

a plan at individual level in accordance with paragraph 2b of this Article.

LRMP & SRP

Summary of Article 44 

References 

consideration of the 

latest European 

reports on Climate 

Change

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser. 25
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• 2b. Member States shall ensure that insurance and reinsurance undertakings develop and monitor the 

implementation of specific plans that include quantifiable targets and processes to monitor and address the financial 

risks arising in the short, medium, and long term from sustainability factors

• The SRPs shall consider the latest reports and measures prescribed by the European Scientific Advisory Board 

on Climate Change, in particular in relation to the achievement of the climate targets of the Union. 

• Where relevant, the methodologies and assumptions sustaining the targets, the commitments and 

strategic decisions disclosed by undertakings to the public shall be consistent with the methodologies and 

assumptions included in the sustainability risk plans.

• The targets, processes and actions to address the sustainability risks included in the plans shall be proportionate 

to the nature, scale, and complexity of the sustainability risks of the business model of the insurance and 

reinsurance undertakings.

• 2c. Sets out the requirements for EIOPA to draft RTS on SRPs

• 2d. The undertaking shall disclose on an annual basis the quantifiable targets included in the plans referred to in 

paragraphs 2b and 2e.

• 2e. Where a participating insurance or reinsurance undertaking is required to draw up a plan in accordance with 

paragraph 2b of this Article at the level of the group, Member States shall ensure that insurance and reinsurance 

subsidiaries which are covered by that plan and in the scope of group supervision are exempted from drawing up 

a plan at individual level in accordance with paragraph 2b of this Article.

LRMP & SRP

Summary of Article 44 

Highlights the need 

for consistency with 

public sustainability 

disclosures
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• 2b. Member States shall ensure that insurance and reinsurance undertakings develop and monitor the 

implementation of specific plans that include quantifiable targets and processes to monitor and address the financial 

risks arising in the short, medium, and long term from sustainability factors

• The SRPs shall consider the latest reports and measures prescribed by the European Scientific Advisory Board 

on Climate Change, in particular in relation to the achievement of the climate targets of the Union. 

• Where relevant, the methodologies and assumptions sustaining the targets, the commitments and strategic 

decisions disclosed by undertakings to the public shall be consistent with the methodologies and assumptions 

included in the sustainability risk plans.

• The targets, processes and actions to address the sustainability risks included in the plans shall be 

proportionate to the nature, scale, and complexity of the sustainability risks of the business model of the 

insurance and reinsurance undertakings.

• 2c. Sets out the requirements for EIOPA to draft RTS on SRPs

• 2d. The undertaking shall disclose on an annual basis the quantifiable targets included in the plans referred to in 

paragraphs 2b and 2e.

• 2e. Where a participating insurance or reinsurance undertaking is required to draw up a plan in accordance with 

paragraph 2b of this Article at the level of the group, Member States shall ensure that insurance and reinsurance 

subsidiaries which are covered by that plan and in the scope of group supervision are exempted from drawing up 

a plan at individual level in accordance with paragraph 2b of this Article.

LRMP & SRP

Summary of Article 44 

Allows for 

proportionality 
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• 2b. Member States shall ensure that insurance and reinsurance undertakings develop and monitor the 

implementation of specific plans that include quantifiable targets and processes to monitor and address the financial 

risks arising in the short, medium, and long term from sustainability factors

• The SRPs shall consider the latest reports and measures prescribed by the European Scientific Advisory Board 

on Climate Change, in particular in relation to the achievement of the climate targets of the Union. 

• Where relevant, the methodologies and assumptions sustaining the targets, the commitments and strategic 

decisions disclosed by undertakings to the public shall be consistent with the methodologies and assumptions 

included in the sustainability risk plans.

• The targets, processes and actions to address the sustainability risks included in the plans shall be proportionate 

to the nature, scale, and complexity of the sustainability risks of the business model of the insurance and 

reinsurance undertakings.

• 2c. Sets out the requirements for EIOPA to draft RTS on SRPs

• 2d. The undertaking shall disclose on an annual basis the quantifiable targets included in the plans referred to in 

paragraphs 2b and 2e.

• 2e. Where a participating insurance or reinsurance undertaking is required to draw up a plan in accordance with 

paragraph 2b of this Article at the level of the group, Member States shall ensure that insurance and reinsurance 

subsidiaries which are covered by that plan and in the scope of group supervision are exempted from drawing up 

a plan at individual level in accordance with paragraph 2b of this Article.

LRMP & SRP

Summary of Article 44 

Link to RTS which 

have since been 

de-prioritised
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• 2b. Member States shall ensure that insurance and reinsurance undertakings develop and monitor the 

implementation of specific plans that include quantifiable targets and processes to monitor and address the financial 

risks arising in the short, medium, and long term from sustainability factors

• The SRPs shall consider the latest reports and measures prescribed by the European Scientific Advisory Board 

on Climate Change, in particular in relation to the achievement of the climate targets of the Union. 

• Where relevant, the methodologies and assumptions sustaining the targets, the commitments and strategic 

decisions disclosed by undertakings to the public shall be consistent with the methodologies and assumptions 

included in the sustainability risk plans.

• The targets, processes and actions to address the sustainability risks included in the plans shall be proportionate 

to the nature, scale, and complexity of the sustainability risks of the business model of the insurance and 

reinsurance undertakings.

• 2c. Sets out the requirements for EIOPA to draft RTS on SRPs

• 2d. The undertaking shall disclose on an annual basis the quantifiable targets included in the plans referred to in 

paragraphs 2b and 2e.

• 2e. Where a participating insurance or reinsurance undertaking is required to draw up a plan in accordance with 

paragraph 2b of this Article at the level of the group, Member States shall ensure that insurance and reinsurance 

subsidiaries which are covered by that plan and in the scope of group supervision are exempted from drawing up 

a plan at individual level in accordance with paragraph 2b of this Article.

LRMP & SRP

Summary of Article 44 

Public disclosure 

requirements

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser. 29
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• 2b. Member States shall ensure that insurance and reinsurance undertakings develop and monitor the 

implementation of specific plans that include quantifiable targets and processes to monitor and address the financial 

risks arising in the short, medium, and long term from sustainability factors

• The SRPs shall consider the latest reports and measures prescribed by the European Scientific Advisory Board 

on Climate Change, in particular in relation to the achievement of the climate targets of the Union. 

• Where relevant, the methodologies and assumptions sustaining the targets, the commitments and strategic 

decisions disclosed by undertakings to the public shall be consistent with the methodologies and assumptions 

included in the sustainability risk plans.

• The targets, processes and actions to address the sustainability risks included in the plans shall be proportionate 

to the nature, scale, and complexity of the sustainability risks of the business model of the insurance and 

reinsurance undertakings.

• 2c. Sets out the requirements for EIOPA to draft RTS on SRPs

• 2d. The undertaking shall disclose on an annual basis the quantifiable targets included in the plans referred to in 

paragraphs 2b and 2e.

• 2e. Where a participating insurance or reinsurance undertaking is required to draw up a plan in accordance with 

paragraph 2b of this Article at the level of the group, Member States shall ensure that insurance and reinsurance 

subsidiaries which are covered by that plan and in the scope of group supervision are exempted from 

drawing up a plan at individual level in accordance with paragraph 2b of this Article.

LRMP & SRP

Summary of Article 44 

Exemption if 

covered under 

Group SRP
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APPLIES TO ALL IN-SCOPE UNDERTAKINGS APPLIES ONLY WHERE MATERIAL RISKS IDENTIFIED

Article 3(1)(a)  —  Governance arrangements

Article 3(2)  —  Data & information systems

Article 4  —  MATERIALITY ASSESSMENT

Article 7  —  Metrics

Article 10  —  Supervisory review

Article 11  —  Public disclosure via the SFCR

Article 5  —  Financial risk assessment

Article 6  —  Scenarios

Article 8  —  Quantifiable targets

Article 9  —  Actions & implementation

Sustainability Risk Plans – De-prioritised RTS

LRMP & SRP
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Kevin Manning
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Agenda

• Key facts from 2025 Life 

Insurance SFCR analysis

• New business stats for the 

domestic market

• Highlights and themes for 2026 

and beyond
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Gross Written Premiums
Domestic and Cross-border (€ billions)
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Domestic Cross-border

Source: Milliman analysis of SFCRs
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Cross-Border Business by Country
2025 Gross Written Premiums

Source: Milliman analysis of SFCRs

LIFE INSURANCE MARKET UPDATE
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Analysis of Premiums
Top 10 Irish life insurers by 2025 gross written premium

Source: Milliman analysis of SFCRs

2025 GROSS WRITTEN PREMIUMS (€ MILLIONS)

Irish Life Assurance Plc 8,224 (+3%)

Zurich Life Assurance plc 5,888 (-5%)

Darta Saving Life Assurance dac 5,812 (+25%)

Utmost PanEurope dac 4,542 (+39%)

Standard Life International DAC 4,144 (+17%)

New Ireland Assurance Company plc 3,356 (-20%)

Aviva Life & Pensions Ireland DAC 3,033 (+14%)

Metlife Europe d.a.c. 1,755 (+9%)

BBPM Life dac 1,728 (+50%)

St. James’s Place International Public Limited Company 1,564 (+23%)

LIFE INSURANCE MARKET UPDATE
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Balance Sheet Assets
Life insurance companies

Source: Milliman analysis of SFCRs

€ BILLIONS 2025 2024

Unit linked assets 346 311

Reinsurance recoverables 30 31

Financial assets 30 30

Other 5 4

Total 412 377

TOTAL BALANCE SHEET ASSETS

for life insurers in Ireland have 

remained stable, with an increase from 

€377 billion in 2024

to €412 billion in 2025.

LIFE INSURANCE MARKET UPDATE
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Analysis of Investments for Irish Life Insurers
Split of financial investments by asset class (excluding assets held for index-linked and unit-linked contracts)

Source: Milliman analysis of SFCRs

GOVERNMENT 

& CORPORATE 

BONDS account for

33% and 

25% 
of financial 

investments, 
respectively.

LIFE INSURANCE MARKET UPDATE
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Aviva Life & Pensions Ireland

AXA Life Europe 

Canada Life Assurance 
Europe

CNP Europe Life

Darta Saving Life Assurance

FIL Life Insurance

Irish Life AssuranceMetLife Europe

New Ireland Assurance
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BBPM Life 

Zurich Life
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Analysis of Solvency Coverage Ratios

LIFE INSURANCE MARKET UPDATE

Total solvency coverage ratio 
in 2025 increased to 168% 

from 160% at end 2024.

Source: Milliman analysis of SFCRs
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▪ 6 Irish life insurers were 

using the volatility 

adjustment as at YE25 

Measures Used

LIFE INSURANCE MARKET UPDATE

Internal models, long-term guarantee and transitional measures

▪ No Irish life insurer is 

using the matching 

adjustment or any 

transitional measures

▪ At YE25, 3 Irish life 

insurers used full 

internal models: Allianz 

Global Life dac, AXA Life 

Europe dac and AXA 

MPS Financial dac

Source: Milliman analysis of SFCRs

▪ Standard Life 

International is the only 

life insurer using a partial 

internal model (used to 

calculate the counterparty 

default risk and 

operational risk modules 

of the SCR)

41

A number of measures are available to insurers both in terms of transitioning to the Solvency II 

regime and in terms of allowing for the impact of long-term guarantees. 

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser.
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Irish Life and Pensions Market – New Business APE

LIFE INSURANCE MARKET UPDATE

Life SP,  224 

Life RP savings,  

152 

Life RP 

protection,  

100 Pension pre-retirement RP,  1,514 

Pension pre-retirement SP,  658 

Pension post-

retirement,  389 

12 months new business APE

(January 2025 - December 

2025)

APE = one year of new 

business annual premiums plus 

10% of single premiums. 

Source: Milliman analysis of  insurer submissions

* All data is in EUR millions *
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APE Trend
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Source: Milliman analysis of  insurer submissions
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Regular Premium by Product

Total = €1,955m

Group Risk = €168m

Life Sub Total = €262m

158.1 

88.6 

15.7 

Life 

 Savings

Protection

Individual PHI

78.5 

85.8 

3.5 

Group Risk

Group Life Risk

Group PHI

Group Critical Illness

Pensions Total (excluding Group Risk) = 
€1,543m

221 

184 

26 

178 

915 

Pensions (excluding Group Risk)

 Standard PRSAs

 Non-Standard PRSAs

 Self Employed Pensions

 Individual Defined
Contribution

 Group Defined
Contribution

Source: Milliman analysis of  insurer submissions
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Single Premium by Product (Excluding Investment Only Business)

Total = €2,257m

Total = €10,497m

SP Total = €12,754m

1,486 

1,391 

359 

1,050 

826 

6 194 

434 

1,405 

3,347 

Pension Products

 Standard PRSAs

 Non-Standard PRSAs

 Self Employed Pensions

 Individual Defined Contribution

 Group Defined Contribution

 Group Defined Benefit Pensions

 Annuities - Individual

 Annuities - Bulk

 Buy-Out Bonds

 ARF's

Source: Milliman analysis of  insurer submissions

2,202 

42 
12 

Life Products

 Unit-Linked  Trackers  Other

LIFE INSURANCE MARKET UPDATE

These slides are for general information / education purposes only. Action should not be taken solely on the basis of the information set out herein without obtaining specific advice from a qualified adviser. 45



Tips Sidebar

ADD TEXT

Placeholders have defined 

text levels. 

Use TAB to insert next 

text level.

Use TAB+SHIFT to insert 

previous text level. 

Level 1: No Bullet

▪ Level 2: Bullet 1

– Level 3: Bullet 2

– Level 4: Bullet 3

– Level 5: Bullet 4

____________________

USE BRAND COLORS

Use only for charts, 
graphs and tables. 

Do not use 

these colors!

Accent colors 

Primary colors 

Highlights and Themes for the Future?

Capital management 
activity

Bulk annuities Group risk market

Blurring the line between 
domestic and cross-

border?
The famous SIA

The post-retirement 
market
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