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Update on general topics:
• EIOPA strategy will be updated as the old strategy was for years 2016 – 2019. 

EIOPA wants to get IRSG input also on the strategy update and will be asking for 
any input in the near future. EIOPA might not be growing that much anymore as 
the Solvency II framework does not need 'very much' attention anymore. Anyway 
they might be focusing more and more on conduct supervision where a lot of work 
is needed. Also some groups issues (home/host) needs to be better dealt with and 
EIOPA has now also tools to interact. EIOPA might also need to better monitor the 
market with the data they already have and concentrate on making advices using 
it. 

• Stress test results were published on December and now EIOPA is deciding on 
any recommendations they might come up with. The Solvency II transitionals
phase out might be one thing and then management actions another which seems 
to have a noticeable impact in the results. EIOPA will probably lower the priority 
about liquidity risk monitoring and also lower the frequency of the additional 
liquidity reporting. There is a discussion around the stress test publications (as 
banks need to publish) because insurers have not been willing to allow publishing 
even though EIOPA has been asking for this. This could be possible if more debate 
on the differences on banking and insurance stress tests would take place. 
Currently there seems to be a risk that investors read the results 'like banks' and 
make actions based to that. EIOPA is finding out also legal way (requirement) to 
forcing on publishing the results.

Notes from EIOPA IRSG meeting 15th Feb 2022  
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Update on general topics:
• EIOPA has launched a call for a Technical Expert Network on Catastrophe Risk and 

will be establishing a new network. They want to build an expert view around 
different topics like analysis of data used on the calibration of risks, non-life cat 
module SCR parameters, availability of critical models and how climate risk is being 
modelled. They are looking for people with relevant (technical) expertize without 
any lobbying intentions. Ideally they would be 20 to 30 experts in the group

• On the ‘Value for money on UL’ there was a meeting around this in February and 
also the supervisory statement in end Nov. EIOPA is still looking for additional 
concrete feedback but tries to develop both quantitative and qualitative 
methodologies on identifying the value for money on UL products. The aim is to 
bring NSA's tolls to better looking on any actions needed in different countries. The 
outcome of this work will be publicly consulted. EIOPA seems to be really looking 
for the bad apples and wants to interact towards these and then either force to 
change or then stop those. 

Other agenda items in short:
• EIOPA gave feedback on IRSG’s advice relating to Solvency II ITS (Reporting) 

changes that has now been delayed until end 2023. They said they would put more 
focus on the cost side which might need to be looked more critically than before. 

• There was a discussion around the advice to EC regarding certain aspects on Retail 
Investor Protection which has a very short consultation period ending 25th Feb. 
IRSG advise will be finalized soon. One topic under discussion was Financial 
education where a lot of work is needed. 
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https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.eiopa.europa.eu%2Fmedia%2Fnews%2Fcall-experts-join-eiopa%25E2%2580%2599s-technical-expert-network-catastrophe-risks&data=04%7C01%7CLauri.Saraste%40lahitapiola.fi%7C0070c24524344d06495308d9f51b111f%7Ca22ca89c0df24afe801c9c95781e8d9f%7C1%7C0%7C637810319327343657%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=0RPd%2BeF1txgZnZp0U7Y%2FJUpoKSQnKItPE7HB6GP%2B5h4%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.eiopa.europa.eu%2Fdocument-library%2Fsupervisory-statement%2Fsupervisory-statement-assessment-of-value-money-of-unit_en&data=04%7C01%7CLauri.Saraste%40lahitapiola.fi%7C0070c24524344d06495308d9f51b111f%7Ca22ca89c0df24afe801c9c95781e8d9f%7C1%7C0%7C637810319327343657%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=sZDvKSqWurShHuyhHpCxJxPEQDLP9tyEHwA2kwMNVSU%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.eiopa.europa.eu%2Fsites%2Fdefault%2Ffiles%2Fpublications%2Fconsultations%2Feiopa-bos-22-020-consultation-paper-retail-investor-protection.pdf&data=04%7C01%7CLauri.Saraste%40lahitapiola.fi%7C0070c24524344d06495308d9f51b111f%7Ca22ca89c0df24afe801c9c95781e8d9f%7C1%7C0%7C637810319327343657%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=MuL7yH28iRTo3t%2FS1LPg5lQTRgsh3RGY0LwFrE08kcA%3D&reserved=0
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Other agenda items in short:
• On the thematic review on bank assurance the final report is expected to be 

published at the end of Q2 following approval by the BoS. 
• EIOPA went through the last years consumer Trends Report and some of the ideas for 

this year (Greenwashing, Financial Health, Big-tech in finance and its impact on 
consumers, Protection gap including gap increases due to policy cancellation) which 
seemed to be more or less fine for the members. 

• There was a French study bringing some new evidence on the ‘value for money on 
UL & pensions products’ that was made by better finance. One of the results were that 
over a 10 period the average fees on investing using equity indexes was around 20-
30bps and then on by saving to UL products was 260 bps. This result was questioned 
because e.g. marketing and advisory costs was not comparable in the numbers. Anyway 
some voices from EIOPA said they shares the concern on high UL costs and brought out 
that in future possibly a cost cap could be brought in, in the same ways that in PEPP.

• Regarding the Advisory Committee on Proportionality (ACP) there will be some 
discussion on March 2022 on the new work around the 2023 plans.

• On Sustainable Finance Disclosures Regulation (SFDR) ESAs received a request to 
update the regulatory technical standards to clarify environmental and social indicators 
on Principal Adverse Impacts. ESA’s should deliver first annual report on the best 
practices with regard to entity and product-level disclosure and to make 
recommendations towards voluntary reporting standards. Also EIOPA received a call for 
advice from the Commission to assess whether supervisory powers of Competent 
Authorities to effectively fight greenwashing. Here IORPs and personal pension products 
could also be in scope. IRSG will have its own sustainability related initiative on 
sustainable underwriting 

•
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EC Sustainability finance work
• EU taxonomy for sustainable activities

• A Delegated Act supplementing Article 8 of the Taxonomy Regulation was 
published in the Official Journal on 10 December 2021 and is applicable since 
January 2022. Specifies the content, methodology and presentation of 
information to be disclosed by financial and non-financial undertakings concerning 
the proportion of environmentally sustainable economic activities in their 
business, investments or lending activities. Also on 2 February 2022, the 
Commission approved in principle a Complementary Climate Delegated Act 
including, under strict conditions, specific nuclear and gas energy activities in the 
list of economic activities covered by the EU taxonomy.

• European green bond standard
• Corporate disclosure of climate-related information
• EU labels for benchmarks (climate, ESG) and benchmarks’ ESG disclosures
• Sustainability-related disclosure in the financial services sector

• The Commission decided to delay the application of the regulatory technical 
standards (RTS) to July 2022 to facilitate the smooth implementation of the 
standards by product manufacturers, financial advisers and supervisors.

European commission publication 12/2021; Building an economy that works for 
people: an action plan for the social economy. Concentrates on three areas:
• Creating the right conditions for the social economy to thrive
• Opening opportunities for social economy organisations to start up and scale up
• Making sure the social economy and its potential are recognized

Other topics to note

https://ec.europa.eu/commission/presscorner/detail/en/ip_21_6568
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