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INSURANCE 

 

IVASS: new consultation on investments and 
assets covering technical reserves 

On 10 June 2014, IVASS has placed in public consultation the Regulation relating to the update of provisions 
on investments and assets covering technical reserves pursuant to Regulation no. 36/2011. 

The amendments made to the Regulation are intended to expand the opportunity for insurance companies to 
diversify their investments, obtaining a wider range of risk-return combinations. 

In particular, the amendments seem to be aimed at facilitating investments in equity securities which are not 
traded on regulated markets, including quotas of limited liability companies. In addition, even if the obligation 
to invest in issuers whose financial statements are certified by duly authorized audit companies is still in force, 
the Regulation should remove the reference to an auditing period of at least three years. 

Some of the proposed amendments are related to the class of "alternative investments", for which the limit of 
5% for investments in close-ended investment funds not traded on a regulated market, as well as for reserved 
investment funds and speculative investment and real estate funds should be not applicable, while the limit of 
10% remains applicable. 

Further amendments are related to IVASS’s right to grant exceptions to the limits provided under Regulation 
no. 36/2011. The power of IVASS to authorize - in exceptional circumstances and upon reasonable requests 
submitted by insurance companies - investments in asset classes other than those specified by Regulation 
no. 36/2011, or exceeding the limits set out by the same Regulation, also considering individual transactions, 
has been strengthened. This authorization would be granted upon satisfaction of conditions relating to a 
proven capacity of risk evaluation and management, provided there is consistency between assets and 
liabilities, and the insurance company is compliant with the solvency requirements, also in a medium-long 
term period, taking into account the absorption of regulatory capital that these investments will have under the 
new solvency regime provided by Solvency II.  

The deadline for submitting any observations, comments and proposals is 10 July 2014. It is expected that the 
amendments defined as a result of the public consultation will come into force in relation to the 
communications concerning the assets covering technical reserves of the third quarter 2014. 

 

 

 

 

 

  

This document is delivered for 
informative purposes only. 
 
It does not constitute a reference for 
agreements and/or commitments of 
any nature. 
 
For any further clarifications or 
research please contact: 
 
 
 
 
Milan 
 
Emanuele Grippo 
Tel. +39 02 763741 
emgrippo@gop.it 
 
Raffaele Sansone 
Tel. +39 02 763741 
rsansone@gop.it 
 
 
 
 
 
 
 
 
 
 
 
 
 
Rome 
 
Milan 
 
Bologna  
 
Padua 
 
Turin 
 
Abu Dhabi 
 
Brussels 
 
Hong Kong 
 
London 
 
New York 
 
 
 
www.gop.it INFORMATION PURSUANT TO ARTICLE 13 OF LEGISLATIVE DECREE NO. 196/2003 (Data Protection Code) 

The law firm Gianni, Origoni, Grippo, Cappelli and Partners (hereafter “the Firm”) only processes personal data that is freely provided during the course 
of professional relations or meetings, events, workshops, etc., which are also processed for informative/divulgation purposes. This newsletter is sent 

exclusively to those subjects who have expressed an interest in receiving information about the Firm’s activities. If it has been sent you by mistake, or 
should you have decided that you are no longer interested in receiving the above information, you may request that no further information be sent to 
you by sending an email to: relazioniesterne@gop.it. The personal data processor is the Firm Gianni, Origoni, Grippo, Cappelli & Partners, whose 

administrative headquarters are located in Rome, at Via delle Quattro Fontane 20. 


