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L’iniziativa di Finriskalert.it “Il termometro dei mercati
finanziari” vuole presentare un indicatore settimanale sul grado
di turbolenza/tensione dei mercati finanziari, con particolare
attenzione all’Italia.

Rendimento borsa italiana: rendimento settimanale
dell’indice della borsa italiana FTSEMIB;
Volatilità implicita borsa italiana: volatilità implicita
calcolata considerando le opzioni at-the-money sul
FTSEMIB a 3 mesi;
Future borsa italiana: valore del future sul FTSEMIB;
CDS principali banche 10Ysub: CDS medio delle
obbligazioni subordinate a 10 anni delle principali banche
italiane (Unicredit, Intesa San Paolo, MPS, Banco BPM);
Tasso di interesse ITA 2Y: tasso di interesse costruito
sulla curva dei BTP con scadenza a due anni;
Spread ITA 10Y/2Y : differenza del tasso di interesse dei
BTP a 10 anni e a 2 anni;
Rendimento borsa europea: rendimento settimanale
dell’indice delle borse europee Eurostoxx;
Volatilità implicita borsa europea: volatilità implicita
calcolata sulle opzioni at-the-money sull’indice Eurostoxx
a scadenza 3 mesi;
Rendimento borsa ITA/Europa: differenza tra il
rendimento settimanale della borsa italiana e quello delle
borse europee, calcolato sugli indici FTSEMIB e
Eurostoxx;
Spread ITA/GER: differenza tra i tassi di interesse italiani
e tedeschi a 10 anni;
Spread EU/GER: differenza media tra i tassi di interesse
dei principali paesi europei (Francia, Belgio, Spagna,
Italia, Olanda) e quelli tedeschi a 10 anni;

Euro/dollaro: tasso di cambio euro/dollaro;
Spread US/GER 10Y: spread tra i tassi di interesse degli
Stati Uniti e quelli tedeschi con scadenza 10 anni;
Prezzo Oro: quotazione dell'oro (in USD)
Euribor 6M: tasso euribor a 6 mesi.
Spread 10Y/2Y Euro Swap Curve: differenza del tasso
della curva EURO ZONE IRS 3M a 10Y e 2Y;

I colori sono assegnati in un'ottica VaR: se il valore riportato è
superiore (inferiore) al quantile al 15%, il colore utilizzato è
l’arancione. Se il valore riportato è superiore (inferiore) al
quantile al 5% il colore utilizzato è il rosso. La banda (verso l’alto
o verso il basso) viene selezionata, a seconda dell’indicatore,
nella direzione dell’instabilità del mercato. I quantili vengono
ricostruiti prendendo la serie storica di un anno di osservazioni:
ad esempio, un valore in una casella rossa significa che
appartiene al 5% dei valori meno positivi riscontrati nell’ultimo
anno. Per le prime tre voci della sezione "Politica Monetaria", le
bande per definire il colore sono simmetriche (valori in positivo e
in negativo). I dati riportati provengono dal database Thomson
Reuters. Infine, la tendenza mostra la dinamica in atto e viene
rappresentata dalle frecce: ↑,↓, ↔ indicano rispettivamente
miglioramento, peggioramento, stabilità rispetto alla rilevazione
precedente.

SII review – draft Delegated
Act
by Silvia Dell'acqua
03/08/2025 16:59:28

Following the publishment of the draft Delegated Act [5] and
concerned to the main items falling under Pillar I, this article
explores the confirmation and changes to the “best guess” rules
outlined in [4] and highlights the remaining areas of uncertainty.
Technical discussions are complemented with numerical
examples at 25Q2, together with impact assessments based on
simplified insurance portfolios that cover several Macaulay
liabilities durations (short 5y; medium 10y; long 15y) and
duration gaps (-/+1.5y). The opinions expressed by the Author
represent her view and do not necessarily represent the position
or opinion of her employer.

The changes to the SII Directive [2] were published on the
08.01.25 in the Official Journal of the European Union by the
European Parliament and European Council, with new measures
expected to enter in force by the end of January 2027. On the
17.07.25 the European Commission published a proposal for the
revision of the SII Delegated Act [5], opening a consultation
phase that will last till the 05.09.25. The extension of the 4-weeks
standard consultation period considers the summer holidays and
aims at landing the final acts before year end, to help the market
meeting the enter in force due date. Technical Standards are

© 2021 www.finriskalert.it - Tutti i diritti riservati.
Page 1/9

https://www.finriskalert.it/il-termometro-dei-mercati-finanziari-1-agosto-2025/
https://www.finriskalert.it/il-termometro-dei-mercati-finanziari-1-agosto-2025/
https://www.finriskalert.it/il-termometro-dei-mercati-finanziari-1-agosto-2025/
https://www.finriskalert.it/wp-content/uploads/Screenshot-2025-08-04-180801.png
https://www.finriskalert.it/sii-review-draft-delegated-act-by-silvia-dellacqua/
https://www.finriskalert.it/sii-review-draft-delegated-act-by-silvia-dellacqua/
https://www.finriskalert.it/sii-review-draft-delegated-act-by-silvia-dellacqua/


04/08/2025 | Newsletter-20-2025

expected to come.

It is worth recalling that the revision of the SII directive twists
together with the adoption of the Insurance Capital Standards
(ICS) from the IAIS (International Association of Insurance
Supervisors) [3]: the IAIS will begin developing a detailed ICS
assessment methodology in 2025, monitoring the implementation
process in 2026, with the aim of starting a detailed assessment of
the ICS implementation in 2027.

Before Deeping dive into the details of the changes, it is worth
recalling the aim the European Commission.

The insurance sector is a key institutional investor to contribute
to the European Union priorities (defence, research, innovation
and the green and digital transitions), with around 10 trillion of
assets under management. In view of the long-term nature of its
business, the insurance section is well-placed to provide stable
funding to the real economy, including long-term capital
financing to small-medium enterprises and small mid-caps, or
investments in equity and certain alternative assets (such as
venture capital, private equity and infrastructure). Insurers can
also contribute to securitisation by facilitating the transfer of
risks outside the banking sector. As of today, the share of the
insurance sector in such investments is very limited. The
amendments proposed in the draft delegated acts (such as those
related to the risk margin calculation and the long-term equity
investments) are aimed at increasing the capital in excess of the
solvency capital requirement (SCR), strengthening the
undertakings’ capacity to support the real economy of the
European Union. The lower risk charges for the securitizations
investments aim at facilitating the risk transfer outside the
banking sector. Supervisory authorities are encouraged to
monitor how the freed-up capital is being used, including its
effect on insurers’ capital positions over time.

The main changes falling under Pillar I are:

a. interpolation and extrapolation of the base risk-free yield
curve

b. determination of the volatility adjustment
c. calculation of the risk margin
d. interest rate risk sub-module: stresses definition and

correlation parameters
e. equity risk sub-module: symmetric adjustments and

qualifying criteria for long term equity investment
f. catastrophe risk (non-life catastrophe sub-module) and

potential treatment of sustainability risk
g. capital requirements of securitisation positions
h. simplified calculations
i. dividends, risk-mitigation techniques and counterparty

default risk

Points a) to f) were already covered in [4], while g) to i) are now
being addressed. The numerical examples provided are based on
25Q2 market data and derived on simplified insurance portfolios
whose cash flows are linearly decreasing over time and subject to
the discount effect only: the liabilities are fully composed by
minimum guarantees (i.e. no change assumed in the future
discretionary benefits following movements in rates) and the
backing assets, bonds-like, have the same market value as the
liabilities in t=0, with the remaining assets defining the base own
funds not subject to interest rates movements. The base own
funds are assumed to be about 10% of the total assets.

Base risk-free yield curve

No changes compared to what the Author described in [4], a
minor doubt remains on the VA application to the first element of

the LLFR.

The formulas to extrapolate the risk free yield curve are outlined
in the draft delegated acts, confirming the definition of the
extrapolated forward rates being a weighted average between
the last liquid forward rate (LLFR) and the ultimate forward rate
(UFR), with speed of convergence to the UFR equal to a=11% for
all the currency except for the Swedish Krona (a=40%).

For each year h exceeding the first smoothing point (FSP) the
(continuous compounded) annual forward rate is defined as

and the extrapolated (annual compounded) spot rates are equal
to

Note that 

where (cc) and (ac) respectively indicate the continuous and
annual compounding.

The FSP corresponds to a maturity for which the volume of
outstanding bonds of that or longer maturities is sufficiently
high. To confirm the First Smoothing Point (FSP) for EUR to be
20y at end January 2027, the currency related threshold is
rounded up to 8%, including a safety margin, given the increase
in long-maturity bonds observed in recent years.

The LLFR is defined as a weighted average of multi-years
annualized continuously compounded forward rates. The first one
covers a period prior to the FSP and the other periods starting at
the FSP and lasting up to maturities where the swaps are
available from DTL (deep, liquid and transparent) markets. The
weights to apply to these multi-years annualized forward rates
are derived by the average notional amount of traded contracts
of interest rate swaps of the respective relevant maturities.
Please refer to [4] for the best guess adopted in the calculations.

As commented in [4] the Author believes that this new definition
of the base risk-free yield curve introduces discontinuities in the
forward rates, by “patching” two pieces of information: one
coming from the market data up to the FSP, and the other
coming from the extrapolation.
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It must be noted that the volatility adjustment is applied only to
the first annualized continuously compounded forward rate of
those summed up to define the LLFR and is therefore just
partially accounted for in the extrapolation (by a share equal to
the first weight). It is not yet clear whether the VA shall be
translated into an equivalent continuous compound rate to be
correctly summed up to a value expressed in continuous
compounding.

A 5-year phasing-in mechanism may be applied, subject to
approval, by linearly decreasing the speed of convergence a at
the beginning of each calendar year from 20% during the year
starting at 1st January 2027, to 11% on 1st January 2032 (Swedish
Krona from 70% to 40%).

Volatility adjustment (VA)

Additional clarifications are provided compared to what the
Author described in [4], but some areas of uncertainty remain.

The definition of the spread (S) to be adopted in the VA
calculation is given, such as the parameters and formulas to use
for the risk correction (RC) calculation. Additional specifications
are provided for the calculation of the credit spread sensitivity
ratio (CSSR).

Namely:

where

wgovt and wcorp denote the ratios of the value of
respectively government bonds (govt) and bonds other
than government, loans and securitisations (corp)
compared to the value of all bonds, loans and
securitizations included in the reference portfolio of
assets for the currency or country under examination (i.e.
the two sum up to 100%). Government bonds are meant
to describe exposures to both central governments and
central banks. These definitions clarify that that the
reference portfolio adopted for the calculation of the
macro component shall be the country reference
portfolios provided by EIOPA, and not that of the
undertakings.

sgovt  and scorp denote the average currency spread of
respectively government bonds and bonds other than
government, loans and securitisations included in the
reference portfolio of assets for the currency or country
under examination

It is worth noting that the spread levels can go negative, while
being floored to 0 in the current calculation. This may produce a
lower VA, albeit being irrelevant in the current market situation
and considering the duration of the assets in the reference
portfolios.

The risk corrections (RC for both the govt and corp parts) are
defined according to this formula and parameters

where

 cap pcI pcII pcIII

govt 65% 30% 20% 15%
corp 125% 50% 40% 35%

The parametrization chosen is the “Option 3” reported in [4].
LTAS is based on data relating to the last 30 years (or replaced
by constructed data when not available) and x+ = max(0,x).

Note that

The formula for the credit spread sensitivity ratio is confirmed to
be

where the two PVBP indicate the Price Value of a Basis Point of
respectively the values of the investments in bonds, loans and
securitizations (MVA) and of the Best Estimate Liabilities (BEL)
of an undertaking. These two PVBP are calculated by comparing
the stressed value of the quantity (under respectively a parallel
shift in credit spreads and interest rates) to its base value and
standardizing the difference by the stress level. The stress level
are set to the VA*, that is the level of the permanent volatility
adjustment under the assumption of a CSSR=100%.

For the calculation of the latter, the undertakings should
consider the effect of future discretionary benefits (FDB, i.e. the
profit sharing). For the calculation of the former, the
undertakings should exclude fixed income investments which
give rise to no or residual credit spreads. The Autor’s
interpretation on this is that undertakings should exclude
investments which are not credit sensitive from a market
perspective (such as checking accounts) or assets linked to
liabilities capable of absorbing the shocks (such as Unit Linked
assets) but should include assets credit sensitive that are hedged
with derivatives and whose net exposure to credit stress may not
be relevant. Indeed, the Author’s interpretation is that credit
derivatives are excluded from the CSSR numerator calculation
(assets PVBP), coherently to the CIC codes proposed by EIOPA in
their 2020 opinion [1]. The Author believes that BEL values
should be net of reinsurance and include Unit Linked contracts:
the former allows for a correct calculation, the latter for a
coherency of treatment of Unit Linked business where the VA is
applied. Specific to the German market, it is not clear whether
Surplus Funds should be included or excluded from the FDB (and
therefore the BEL) value.

As pointed out in [4] the Author believes such CSSR formulation
may either slow the calculation process or introduce
dependences on previous quarters data (undertakings need time
to have their assets and liabilities portfolios ready at the
evaluation date). Finally, while understanding the reasons
driving the choice of a stress level comparable to the permanent
VA (that correctly captures the convexity of the liabilities), the
Author wonders if that could be substituted by a fixed
parameters (like 25bps) that can be updated by EIOPA once a
year. Indeed, having a stress value that varies in time may cause
an undue effect: an undertaking whose portfolios (and so the
credit and interest rate sensitivities) do not change over time
should calculate the same PVPB(BEL) but may experience
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different outcomes driven by changes in VA*, just because of
different stressing levels and interconnections with sampling
errors of stochastic evaluations.

Risk Margin

A little change compared to what the Author described in [4]
concerning the decay parameter.

The Risk Margin formula is amended to introduce an exponential
term-dependent factor (λ=96%, compared to the 97.5% proposed
by EIOPA in their 2020 opinion [1] and used as best guess by the
Author in [4]), with decrease floored to 50%. This correction fixes
the bias of the current definition, reducing the technical
provisions and releasing capital, that is expected to be
channelled towards productive investments in the real economy.
The cos-of capital rate (CoC=4.75%) introduced by the Directive
(EU) 2025/2 is confirmed. In the formula, z denotes the annual
compounded zero risk free rate

The Author already pointed out in [4] the competitive
disadvantage for European life insurers compared to UK peers
(whose supervisor is the PRA – Prudential Regulation Authority),
that are subject to a CoC=4%, λ=90% and floor=25%.

Compared to the current regulation, these amendments produce
an important release in capital, almost halving the value of the
RM for a 7y duration portfolio (with the decrease in RM being
about -40% = (96%^7)*(4.75%/6.00%) - 1).

Interest Rates stresses and correlation

The main items described by the Author in [4] remains the same,
with some changes in the stress parametrization, some
clarifications provided around the convergency and few areas of
uncertainty still pending. Indeed, the delegated acts amend the
rules to allow for:

a lower correlation between the spread risk and interest
rate risk in interest down scenario (decreased from 50%
to 25%), that was examined by EIOPA in their 2020
review [1], but not quoted in the amendments to the SII
Directive [2]
the need of extrapolate the stressed interest rates beyond
the FSP, following the same methodology adopted for the
base case and a stressed UFR (-/+15bps) and a stressed
LLFR (where the rates at the maturities considered are

stressed). The Author believes that stressing the LLFR is
far too complicated compared to the benefits it may
bring. Furthermore, for the EUR currency, the calculation
would imply the need of stressing parameters for tenors
(t=20, 25, 30, 40 and 50) after the FSP: are those
published (designed for zero rates) suitable for “multi-
year” forward rates hold constant between the illiquidity
windows?

The extrapolation of the stressed yield curves causes an
additional burden from a practical perspective and is also
debatable from a theoretical perspective: one could claim that
just a massive structural change in the economy would lead to a
change in UFR, others may agree that it can move by -/+15bps,
others may think it should move more. Back in 2018 (EIOPA’s
second set of advice to the European Commission on specific
items in the Solvency II Delegated Regulation), EIOPA hinted
that the UFR in stressed scenarios could be higher than 15bps

the need to allow for interest rates to become negative, or
to decrease further when they are already negative,
including a maturity-dependent floor (that reflects the
lower plausibility of extreme long-term rates, being equal
to -1.25% up to 7 years, -0.893% after 20 years and
linearly interpolated in-between)
the stress methodology that moves from relative shocks
to a combination of relative and absolute shocks (derived
from a relative displaced model)

where zt denote the risk free zero rates without VA
and st and bt are defined for integer maturities t=1:50, then
linearly interpolated to respectively 20% (st) and 0% (bt) between
t=50 and t=90/60. For maturities shorter than a year, st and bt
should be equal to those of maturity 1.

The Author believes that the rules to calculate the stressed
parameters for maturities longer than 50 years are redundant,
since stressed rates have to be extrapolated and the current
maximum last liquid point (LLP) is 50y for the GBP currency

As shown in the following pictures, it is worth nothing that:

compared to the current, the alternative down shock is
much harsher than the up one; the alternative up shock
can even be less conservative than the current due to the
in-force application of a floor (the up stress shall be at
minimum 1%)

the new formulation succeeds the back testing
exercise of replicating the 1y fall in rates occurred
between 31.12.19 and 31.12.20 but fails at
capturing the 1y spike occurred between 31.12.21
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and 31.12.22

As a minor note, the proposed stressing parameters slightly
deviate from those reported by EIOPA in their 2020 opinion [1]
for maturities greater than 20y, that do not impact the results
because of the extrapolation (or has a minor impact because of
the stressed LLFR).

Finally, while the amendments to the Directive [2] quoted a not-
so-clear approach to the phasing-in mechanism (“amendments to
the interest rate risk sub-module may be phased in over a
transitional period of up to five years. Such phasing-in shall be
mandatory and apply to all insurance or reinsurance
undertakings”), nothing is said in the draft delegated acts [5].
The Author believes that the phasing-in mechanism should not be
mandatory: in case an undertaking was well matched, with
negligible (or positive) impacts coming from the amendments in
the regulation, the phasing in would become a disadvantage,
adding an undue burden from a process perspective.

An impact assessment is performed on six simplified insurance
portfolios to compare their loss in own funds (OF) under stress
conditions: three liabilities durations are considered (short 5y,
medium 10y and long 15y) as well as two duration gaps (-/+1.5y).
As expected, portfolios with negative/positive duration gap (i.e.
Liabilities longer/shorter than Assets) are exposed to the interest
rate down/up risk. The table only shows the results of the
portfolios where the scenario is biting, expressing their loss in
OF (corresponding to the capital requirement of that scenario) in
relative terms of the base OF value, like a capital charge metric.

  short medium long
current Irup -22% -22% -19%

Irdown -11% -10% -7%
revised Irup -33% -21% -11%

Irdown -27% -27% -14%

In the IR down scenario, the revised capital charges are always
higher than the current. In the IR up scenario, the revised capital
charges are higher/comparable/lower than the current for
portfolios with short/medium/long duration. In the latter the 1%
minimum stress prevails that of the new formulation.

Equity risk sub-module: symmetric adjustments and
qualifying criteria for long term equity investment

The symmetric adjustment boundaries are widened (not lower
than -13% or higher than 13%, with limits increased from the
current -/+10%), to generate greater variations in the standard
equity capital charge, thereby enhancing its capacity to dampen
the impact of sharp market fluctuations.

The other amendments aim at facilitating the insurers’ long-term
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investments in equity (subject to a reduced capital charge of 22%
on the absolute value of the equity investments). They clarify the
approach to demonstrate the undertakings’ ability to avoid force
selling of such instruments, as well as the need of performing the
assessment at the level of the funds (instead of their underlying
assets) when holding investment funds. Finally, in article 173,
the draft delegate acts introduce a new prudential treatment for
equity investments that benefit from a significand subsidy or
guarantee from public authorities (legislative programs), that can
be qualified as long-term equity investments. These are subject
to a limit: the standard equity risk submodule corresponding to
such equity investments should not exceed 10% of the
undertaking own funds. Concerning the force-selling assessment,
article 171a clarifies that undertakings are allowed to select the
most appropriate approach from several methods but cannot
opportunistically switch between approaches over time
(safeguards and supervisory monitoring requirements). Article
171d indicates that the assessment can be conducted at the level
of the fund and that type 1 funds should be considered to present
a lower risk profile for the purpose of identifying long-term
equity investments, including when they are invested in
qualifying infrastructure equities or qualifying infrastructure
corporate equities.

Catastrophe risk and potential treatment of sustainability
risk

The definition of perils (windstorm, earthquake, flood, hail,
subsidence) in the scope of the natural cat sub-module are
provided, together with some amendments on the parameters,
risk weights and correlation coefficients for the calculation of the
capital requirements; the man-made catastrophe risk module is
simplified.

Undertakings shall put in place internal procedures to avoid
overreliance on data from past events related to climate change
trends and should include where appropriate the usage of
climate scenarios. Moreover, article 297a of the draft delegated
acts clarify that the solvency and financial condition report
(SFCR) shall state whether the undertaking has any material
exposure to climate change-related risks, following the
materiality assessment, and, where relevant, whether it has
taken any actions to manage such exposure.

Finally, the European Commission, together with EIOPA, will
assess how sustainability risks related to fossil fuel assets and
activities associated with high emissions are managed by
insurance and reinsurance undertakings. The Commission will
also consider, as part of the forthcoming European Climate
Adaptation Plan, a mandate on whether prudential rules can be
more conducive to issuances of or investments in catastrophe
bonds and other green bonds.

Securitization positions

As institutional investors, insurance and reinsurance
undertakings should be fully integrated into the Union’s
securitisation market. STS (simple, transparent and
standardized) instruments are securitizations that meet these
criteria:

Simple: clear structure, free of complex derivatives or
excessive layers
Transparent: extensive availability of data on the
underlying pool and performance
Standardized: uniform rules for loan selection,
monitoring, and investor protection

The draft delegate acts further align the risk factors for senior

tranches of STS with those applicable to corporate or covered
bonds, improving the consistency across asset classes with
comparable risk profiles. Lower risk factors are introduced for
senior tranches of non-STS securitizations to capture their high
quality. Both changes significantly lower the risk charges
compared to the current values. As an illustrative example, on a
AAA STS senior with 2y of duration, the capital charge moves
from 2.0% to 1.4%. The longer the duration, the higher the
benefit (e.g. for 6y duration the capital charge moves from 5.60%
to 4.00%). Similarly, for the AAA non-senior STS, the capital
charge moves from 5.60% to 4.00% (2y duration) and from
15.60% to 10.90% (6y duration 6). The worse the rating, the
higher the capital release. Securitizations becomes cheaper than
comparable investment grade bonds.

Simplified calculations

Simplifications concern a carve-out from the mandatory
application of the ‘look-through’ (LT) in investment funds
(namely, the calculation of capital requirements based on each of
the underlying assets of such funds) and exceptions to the use of
external ratings.

Article 89a introduces the definition of a simplified formula to
calculate the SCR of immaterial risk modules or sub-modules
(other than the market risk and its sub-modules). This
simplification can be adopted for three years from the reference
date of calculation and is based on the undertaking’s specific
volume measure for the risk.

Dividends, risk-mitigation techniques and counterparty
default risk

Rules governing the calculation of foreseeable dividends are
introduced (New Article 70a) to improve the level playing field:
during the financial year, these should be deducted from the
available own funds (OF) following an accrual approach, rather
being immediately fully deducted. Dividends are foreseeable just
if the person or body running the undertaking has formally taken
a decision regarding the amount of dividend to be paid out
(dividends normally corresponds to profits of the previous
financial years).

Risk transfers between insurance and reinsurance sectors are
facilitated in paragraph (18) (New Article 212a) by some forms of
non-proportional reinsurance arrangements. These are called
“adverse developments covers” and are explicitly recognized in
the standard formula, where their risk mitigating effect is better
reflected in the capital requirements.

Concerning the counterparty default risk module:

article 192 corrects the loss-given default formula for
reinsurance contracts subject to collateral agreement,
where =60% counterparty assets subject to collateral

rewarding the risk mitigating effect (change in sign) and
modifying F from F to F’’’, that appears to still be 100%.

a floor to the loss-given defaults is introduced for the
mortgage loans, to avoid unduly assumptions of these
being risk-free (the standard formula capital requirement
is currently null when the loan-to-value does not exceed
60%)
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where Guarantee denotes the amount the guarantor would pay to
the undertaking in case of default of the mortgage loan at the
time when the value of the property held as a mortgage was
equal to the 80% of the risk-adjusted value of the mortgage
(Mortgage)

This new formulation replaces the current formula with 0 floor
and 0 guarantee

similarly, the loss given default for defaulted loans or
forborne loans is defined as

the rules governing the capital requirements on direct
exposures to central clearing counterparties (CCPs) are
amended to lower their counterparty default risk and
make it comparable to that of indirect exposures

repurchase and securities landing/borrowing transactions
are classified as type 1 exposures and the risk-reducing
effect of central clearing (contractual netting) is
recognized to improve the consistency with the treatment
of derivatives and avoid an overly conservative capital
requirement

where Exposure denotes the value of securities or cash lent to
the counterparty under the transaction and Collateral denoted
the risk-adjusted value od securities or cash received from the
counterparty.

Lastly, the amounts expressed in euro in the current Delegated
Regulation (2015/35) should be revised and inflated with a
cumulative inflation that is approaching 35% since the entry in
force of the regulation in 2014.
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EMIR 3.0: quali sono i nuovi
requisiti regolamentari e

come affrontarli.
18/07/2025 18:47:15

a cura di Deloitte

Per quale motivo il Regolatore ha introdotto la nuova
normativa EMIR 3.0, considerando che all’interno del
panorama europeo erano già presenti molteplici direttive
che regolamentavano l’operatività in derivati?

Questa normativa, mira principalmente a consentire all’Unione
Europea di disporre di un sistema di compensazione competitivo
ed efficiente, riducendo la dipendenza attualmente in essere per
l’operatività clearata. A seguito della Brexit, infatti, le controparti
europee hanno continuato a compensare volumi significativi di
derivati, sia OTC che ETD, presso le CCP del Regno Unito, anche
alla luce del regime di equivalenza garantito dalla Commissione
Europea fino a giugno 2028 data la loro rilevanza sistemica per
la stabilità dell’ecosistema economico del continente. Tuttavia,
dopo un lungo processo di negoziazione il Parlamento e il
Consiglio Europeo, e in un’ottica di rafforzamento della capacità
di compensazione dei mercati europei e attenuazione delle
esposizioni eccessive nei confronti di CCP di paesi terzi, il 24
dicembre 2024 è entrata in vigore EMIR 3.

Quali ambiti vengono coperti da questa nuova
regolamentazione e su quali tipologie di prodotti il
Regolatore pone maggior attenzione?

All’interno del contesto europeo, contraddistinto da molteplici
normative che coprono singoli ambiti in maniera verticale, EMIR
3.0 si posiziona in maniera trasversale andando a imporre nuovi
requisiti regolamentari applicati a differenti prodotti derivati, sia
afferenti alla filiera OTC, come gli Interest Rate Derivatives in
euro e zloty polacchi, sia a quella ETD, come gli Short Term
Interest Rate Derivatives in euro riferiti a EURIBOR ed €STR. In
aggiunta a questo, è possibile notare come questa normativa non
vada a regolamentare solamente l’ambito del clearing, benché
questo sia comunque il più rilevante, ma tenda a rivolgersi a un
perimetro più ampio, andando a includere previsioni anche per la
parte dei margini e del reporting.

Sulla base di quanto detto, EMIR 3.0 sembra essere una
normativa molto articolata, con un ambito di azione ben
più ampio di quello che può sembrare. Ciò è riscontrabile
anche in termini di soggetti impattati?

Certamente, all’interno del suo raggio d’azione, infatti, si
possono ritrovare molteplici tipologie di controparti impattate in
misura differente in base all’ambito che va a considerare.

Ad esempio, prendendo le disposizioni relative al clearing, come
l’obbligo di Active Account, si può osservare come queste si
rivolgano non solo alle controparti finanziarie (FC) e non
finanziarie (NFC) in obbligo di clearing, operanti come aderenti
diretti a una CCP e Clearing Broker e che superano determinate
limiti di operatività in specifici prodotti considerati
sistematicamente rilevanti, ma anche verso le stesse Casse di
Compensazione e i c.d. aderenti indiretti o clearing client, che
rappresentano la maggior parte dei soggetti presenti sul mercato
italiano.

© 2021 www.finriskalert.it - Tutti i diritti riservati.
Page 7/9

https://www.finriskalert.it/wp-content/uploads/image-113.png
https://www.finriskalert.it/wp-content/uploads/image-115.png
https://www.finriskalert.it/wp-content/uploads/image-116.png
https://www.iais.org/2024/12/iais-adopts-insurance-capital-standard-and-other-enhancements-to-its-global-standards-to-promote-a-resilient-insurance-sector/
https://www.iais.org/2024/12/iais-adopts-insurance-capital-standard-and-other-enhancements-to-its-global-standards-to-promote-a-resilient-insurance-sector/
https://www.iais.org/2024/12/iais-adopts-insurance-capital-standard-and-other-enhancements-to-its-global-standards-to-promote-a-resilient-insurance-sector/
https://www.finriskalert.it/emir-3-0-quali-sono-i-nuovi-requisiti-regolamentari-e-come-affrontarli/
https://www.finriskalert.it/emir-3-0-quali-sono-i-nuovi-requisiti-regolamentari-e-come-affrontarli/
https://www.finriskalert.it/emir-3-0-quali-sono-i-nuovi-requisiti-regolamentari-e-come-affrontarli/


04/08/2025 | Newsletter-20-2025

Le disposizioni inerenti gli aspetti specifici della marginazione,
invece, si rivolgono essenzialmente a tutti quei soggetti,
classificati come FC o NFC, che hanno superato specifiche soglie
per lo scambio dell’Initial Margin, a prescindere che compensino
tramite CCP o meno.

Se si va poi a considerare l’ambito del Reporting, è possibile
notare come questa normativa si rivolga a tutte quelle
controparti su cui ricade l’obbligo di segnalazione dei derivati
OTC ed ETD ai fini EMIR.

Se si volesse approfondire ulteriormente i requisiti
regolamentari imposti, quali sono, a suo avviso, le
disposizioni più impattanti?

Per identificare le novità normative più rilevanti, bisogna
sicuramente rivolgersi alle previsioni afferenti all’area del
clearing, e in particolar modo all’Articolo 7 ovvero quello del c.d.
Active Account Requirement (AAR) che mira essenzialmente a
ridurre i rischi di stabilità finanziaria associati all'eccessiva
esposizione dei membri europei di compensazione e dei loro
clienti verso controparti centrali di terze parti di importanza
sistemica (i.e. Tier 2 CCP).

L'AAR, infatti, impone, a livello di gruppo e non di singola Legal
Entity, alle controparti finanziarie e non finanziarie in obbligo di
clearing e che superano determinate soglie di operatività in
prodotti sistematicamente rilevanti (siano esse classificate come
aderenti diretti o indiretti), di detenere un conto di
compensazione attivo presso una CCP dell'Unione Europea, di
clearare, su specifici reference periods, un numero minimo (i.e.
5) di deal per ciascuna delle sottocategorie più rilevanti e di
effettuare, su base semestrale, il reporting alla propria National
Competent Authority di un set di documenti e dati finalizzati a
dimostrare il rispetto degli obblighi imposti. In un’ottica più
verticale, è possibile notare come gli impatti si differenzino in
base alla tipologia di soggetti presi in causa. Le controparti
operanti come aderenti diretti e clearing broker, ad esempio,
oltre a implementare quanto sopra descritto, sono tenute anche
ad adeguare i processi interni per consentire la necessaria
condivisione dei dati richiesti dal Regolatore verso i propri
clearing client così da permettere loro il rispetto dell’obbligo
normativo.

Anche se l’Active Account Requirement è sicuramente il requisito
più noto tra quelli introdotti di recente, non è sicuramente l’unico
e vale pertanto la pena ricordarne anche altri come quello sulla
trasparenza delle CCP sul modello di marginazione. Nello
specifico, il Regolatore richiede che le casse di compensazione,
gli aderenti diretti (a differenza degli aderenti indiretti che
invece sono esonerati) e i clearing broker che prestano servizi di
compensazione garantiscano la trasparenza nei confronti dei
propri clienti circa il funzionamento dei modelli di marginazione
e le situazioni e condizioni che danno origine alle richieste di
margine. In aggiunta a questo, è richiesto anche di fornire ai
clienti la possibilità di simulare i requisiti in materia di margini ai
quali essi potrebbero essere soggetti in scenari differenti,
includendo sia i margini richiesti dalla CCP sia i margini
aggiuntivi richiesti dal partecipante diretto e/o dal clearing
broker. Molti aderenti indiretti, invece, dati i volumi di
operatività più ridotti rispetto agli aderenti diretti, saranno tenuti
anche ad effettuare, separatamente, i calcoli necessari per
verificare il superamento o meno delle nuove soglie di clearing
(i.e. “uncleared” position e “aggregate” position) prevedendo
l’aggiornamento degli opportuni processi e logiche operative;
questo sarà maggiormente impattante, soprattutto, per tutti
coloro che hanno volumi vicini alle precedenti soglie stabilite dal
Regolatore.

Ascoltando quanto detto, se ne desume che gli impatti che
ne derivano siano molteplici, in base alla natura della
controparte, e ramificati su più aree. Sono già emerse delle
perplessità da parte degli operatori di mercato circa questi
requisiti?

Per quanto concerne questa nuova normativa, la difficoltà
maggiore risiede sicuramente nel fatto di conciliare requisiti
complessi con una timeline ridotta dato che, ad esempio, l’AAR
entrerà in vigore il 25 giugno 2025. In aggiunta, molti operatori
del mercato hanno sollevato delle perplessità legate
all’operabilità su CCP europee. A detta di molti, infatti, i ridotti
volumi su tali CCP, in particolar modo per l’operatività non in
euro, possono comportare degli spread più elevati da dover
pagare o addirittura difficoltà nel trovare controparti con cui
poter chiudere le operazioni.

In realtà, a seguito dell’adempimento degli obblighi di active
account e di rappresentatività, tali limitazioni dovrebbero essere
in parte superate dal momento che il numero di deal compensati
su casse europee aumenterà in misura significativa con
conseguente omogenizzazione del pricing tra EU e Third Country
CCP.

EMIR 3.0, come già visto prima, impone una serie molto
variegata di requisiti, che spaziano dal mondo del clearing
fino a quello dei margini e del reporting. Tra gli impatti
che ne derivano, ce ne sono anche in termini organizzativi,
magari differenti in base alla tipologia di controparte?

Assolutamente sì. A seguito dell’entrata in vigore di EMIR 3.0,
tutte le controparti impattate, alla luce dei nuovi requisiti, sono
chiamate a rivedere i loro processi operativi sia per quanto
riguarda l’operatività in conto proprio che per quella verso i
propri clienti e dovranno prevedere, se non già fatto, la creazione
di nuove figure operative come quella del dedicated clearing staff
member.

L’articolo 7a, infatti, richiede che le varie controparti nomino
almeno una figura dedicata, il dedicated clearing staff member
per l’appunto, avente le conoscenze necessarie per supportare il
corretto funzionamento delle disposizioni di compensazione in
ogni momento. Questa previsione fa sì che le figure individuate
siano pertanto il punto di riferimento per qualsiasi dubbio o
urgenza, con conseguente necessità di prevedere all’interno delle
varie istituzioni le opportune attività di formazione specialistica e
organizzativa.

L’adeguamento normativo, ovviamente, come già visto in
precedenza, potrà essere raggiunto in modo differente in base
alla natura della controparte impattata. Mentre, infatti, gli
aderenti diretti che operano come clearing broker, dati i livelli di
volumi, complessità e la necessità di gestire più clienti, saranno
tenuti a creare un team ad-hoc, i clienti operanti come aderenti
indiretti tenderanno, invece, a prevedere all’interno delle proprie
strutture di Operations dei soggetti specializzati e preposti a tal
fine.

Sulla base di quanto discusso, è corretto affermare che alla
luce dei requisiti regolamentari sopra rappresentati, le
controparti saranno tenute a effettuare specifiche scelte
strategiche, con impatti maggiori su alcune di esse?

L’ampiezza degli ambiti toccati da EMIR 3.0 fa sì che tutte le
controparti in perimetro debbano effettuare delle scelte
strategiche al loro interno. In particolare, quelle con volumi di
operatività ridotta e che si configurano come aderenti indiretti a
più CCP dovranno ponderare concretamente i costi associati
all’adeguamento regolamentare e vantaggi associati alla visibilità
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di detenere un conto presso una UK CCP valutando internamente
la convenienza di mantenere il layout attualmente in essere.

Un’ultima domanda: in data 17 marzo 2025, l’ESMA ha
annunciato la sua scelta di prorogare temporaneamente
l'applicazione delle decisioni di riconoscimento ai sensi
dell'Articolo 25 del Regolamento sulle infrastrutture del
mercato europeo (EMIR) per tre controparti centrali (CCP)
con sede nel Regno Unito. Quali sono i razionali sottostanti
questa decisione?

La decisione della Commissione Europea di estendere
l'equivalenza per le controparti centrali (CCP) del Regno Unito
(i.e. LCH Ltd, ICE Clear Europe Ltd e LME Clear Ltd) per un
periodo di tre anni fino al 30 giugno 2028 va incontro alle
criticità sollevate, come già detto prima, da vari operatori di
mercato circa le tempistiche di adeguamento ristrette e cerca di
porvici rimedio. In tal modo, infatti, sarà possibile garantire una
maggiore stabilità finanziaria dell'UE nel breve termine e fornire
il tempo necessario per l'attuazione del Regolamento sulle
infrastrutture del mercato europeo (EMIR 3.0).

Ripple: Banks Have Invested
Over $100 Billion in
Blockchain Infrastructure
Since 2020
03/08/2025 17:08:14

A new report by Ripple and CB Insights reveals how banks are
reshaping financial markets through digital asset infrastructure,
tokenization and crypto partnerships.

https://www.coindesk.com/business/2025/08/03/ripple-banks-hav
e-invested-over-usd100-billion-in-blockchain-infrastructure-
since-2020

ESMA publishes data for
quarterly bond liquidity
assessment
03/08/2025 17:06:48

The European Securities and Markets Authority (ESMA), the
EU’s financial markets regulator and supervisor, has today
published the new quarterly liquidity assessment of bonds.

https://www.esma.europa.eu/press-news/esma-news/esma-
publishes-data-quarterly-bond-liquidity-assessment-0

Supervisory reporting - DPM

and XBRL
03/08/2025 17:05:38

DPM methodology and XBRL are the standard for reporting data
submission between EIOPA and national competent authorities.

EIOPA implemented the DPM methodology and the XBRL as the
standard for reporting data submission between EIOPA and
national competent authorities following a decision of the Board
of Supervisors on Collection of Information by EIOPA
and a decision of the Board of Supervisors on the reporting of

the pan-European Personal Pension Product key information
document. 

https://www.eiopa.europa.eu/tools-and-data/supervisory-
reporting-dpm-and-xbrl_en
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