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1. EXECUTIVE SUMMARY  

INTRODUCTION 

On 9 December 2025, the European Insurance and Occupational Pensions Authority (EIOPA) launched 

a public consultation on draft regulatory technical standards (RTS) that further specify the 

circumstances in which a person is deemed to be independent from both the resolution authority and 

the entity subject to resolution to perform valuation for resolution purposes.  

This final report includes EIOPA’s proposal for the draft RTS, explains the approach that EIOPA has taken 

in relation to this proposal, and presents the impact assessment and a feedback statement on the 

public consultation.  

CONTENT 

Article 24(6), point (a) of Directive (EU) 2025/11 requires EIOPA to draft RTS to specify the 

circumstances in which a person is deemed to be independent from both the resolution authority and 

the entity subject to resolution, as identified in Article 1(1), points (a) to (e), to perform valuation for 

resolution purposes. 

The goal of the draft RTS is to provide a set of clear conditions that should be met for the candidate 

valuer to be considered independent. These are:  

a) the valuer concerned possesses the qualifications, experience, ability, knowledge and 

resources required and can carry out the valuation effectively without undue reliance on any 

relevant public authority, including the resolution authority, or the relevant entity;  

b) the valuer is structurally, legally and operationally separated from the relevant public 

authorities, including the resolution authority, and the relevant entity; and  

c) the valuer has no material common or conflicting interest within the meaning of the draft RTS. 

The draft RTS specify a case in which a person considered for the position of valuer should be 

automatically deemed not independent. This applies where, in the year preceding the assessment of 

that person’s eligibility to act as an independent valuer, the individual has conducted a statutory audit 

of the relevant entity pursuant to Directive 2006/46/EC2, or an audit of the solvency and financial 

condition report in accordance with Article 51a of Directive 2009/138/EC3. 

 

1 Directive (EU) 2025/1 of the European Parliament and of the Council of 27 November 2024 establishing a framework for the recovery and 

resolution of insurance and reinsurance undertakings and amending Directives 2002/47/EC, 2004/25/EC, 2007/36/EC, 2014/59/EU and (EU) 

2017/1132 and Regulations (EU) No 1094/2010, (EU) No 648/2012, (EU) No 806/2014 and (EU) 2017/1129. 
2 Directive 2006/46/EC of the European Parliament and of the Council of 14 June 2006 amending Council Directives 78/660/EEC on the annual 

accounts of certain types of companies, 83/349/EEC on consolidated accounts, 86/635/EEC on the annual accounts and consolidated 

accounts of banks and other financial institutions and 91/674/EEC on the annual accounts and consolidated accounts of insurance 

undertakings. 
3 Directive 2009/138/EC of the European Parliament and of the Council of 25 November 2009 on the taking up and pursuit of the business 

of Insurance and Reinsurance (Solvency II). 
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PUBLIC CONSULTATION  

EIOPA conducted a public consultation on the draft RTS between 9 December 2025 and 20 March 2026. 

A stakeholder event was held on 6 March 2026 to discuss the consultation paper. Following the 

publication of the consultation paper, two stakeholders provided feedback on the consultation paper. 

Based on the stakeholder feedback, the drafting of the RTS was refined. These revisions did, however, 

not lead to a change in the general approach set out in the consultation paper.  

NEXT STEPS  

EIOPA shall, by 29 July 2027, submit these draft regulatory technical standards to the Commission, in 

accordance with Article 24(6) of Directive (EU) 2025/1, and Articles 10 to 14 of Regulation (EU) No 

1094/2010 (EIOPA Regulation). 
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2. BACKGROUND AND RATIONALE 

Article 24(6), point (a) of Directive (EU) 2025/1 requires EIOPA to draft regulatory technical standards 

(RTS) to specify the circumstances in which a person is deemed to be independent from both the 

resolution authority and the entity subject to resolution, as identified in Article 1(1), points (a) to (e), 

to perform valuation for resolution purposes. 

OBJECTIVE 

An independent valuation of assets and liabilities for the purposes of resolution is crucial to ensure the 

fair treatment of policyholders, shareholders, beneficiaries, claimants and other creditors. Fair 

treatment depends to a large extent on the prudence, credibility and accuracy of the valuation, which 

can be ensured through appropriate qualifications of the valuer and the absence of any conflict of 

interest that may influence the valuation. Ensuring the independence of the valuer can support the 

efficient resolution of the entity under resolution and limit legal disputes. 

An appropriate regulatory framework on criteria for assessing the independence of the valuer provides 

clarity to the prospective valuer, as well as for the appointing authority on the terms of the 

appointment. The objective of this draft RTS is to ensure legal certainty, secure a level playing field in 

the market and confidence in the quality of valuation in the resolution process. To this end, various 

elements to secure the independence of a valuer need to be addressed, including qualifications, 

experience, ability, knowledge and resources of the valuer, as well as structural, legal and operational 

independence and potential conflicts of interest between the valuer and the entity or resolution 

authority. Requirements need to be proportionate and enable a timely appointment of a qualified 

valuer. 

EIOPA’s approach in drafting the RTS aims to ensure a level playing field across financial sectors for the 

independence of valuers for resolution purposes, while having regard to any specificities for the 

resolution of (re)insurance entities. The draft RTS was developed in line with EIOPA’s views for better 

regulation and supervision, thereby enhancing supervisory convergence through simpler, more 

efficient frameworks4. 

ANALYSIS  

The analysis for drafting this RTS focuses on addressing potential specificities for the resolution of 

(re)insurance entities, which are different from other financial actors. Where relevant, however, the 

analysis includes a comparison with the regulation applicable to credit institutions and investment 

firms or central counterparties.  

 

4 Bolder, Simpler, Faster: EIOPA’s views for better regulation and supervision 

https://www.eiopa.europa.eu/document/download/3fb7bfca-761b-448c-8ccf-8f8136ed6a88_en?filename=Note%20on%20EIOPA%E2%80%99s%20views%20for%20better%20regulation%20and%20supervision.pdf
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The draft RTS considered the existing approach under Directive 2014/59/EU5 as well as relevant 

regulatory framework in the area of credit institutions and investment firms.6 The analysis also 

considered the requirements of Regulation (EU) 2021/237 and the relevant framework8 for the recovery 

and resolution of central counterparties. The aim is to ensure consistency where possible while 

ensuring that the insurance-specific features are properly captured where needed. 

The empowerment in Article 24(6), point (a) of Directive (EU) 2025/1 is almost identical to the 

empowerments under Article 36(14) of Directive 2014/59/EU and Article 25(6)(a) of the Regulation 

(EU) 2021/23. The three empowerments require EIOPA, the European Banking Authority (EBA) and the 

European Securities and Markets Authority (ESMA) respectively to specify the circumstances in which 

a person is independent from both the resolution authority and the relevant entity to perform 

valuations for resolutions purposes. 

The analysis focused on the following areas: 

Types of valuation 

The mandate in Article 24(6), point (a) of Directive (EU) 2025/1 refers explicitly to the valuation under 

Article 23 (valuation for the purpose of resolution), and not to the valuation in Article 56 (valuation of 

difference in treatment).  

While the valuations under Articles 23 and 56 of Directive (EU) 2025/1 are distinct valuations, having 

regard to the fact that Article 24(6), point (c) of Directive (EU) 2025/1 grants a mandate to the 

Commission for the adoption of regulatory technical standards concerning the separation of the 

valuations under Articles 23 and 56 of this Directive, it can be inferred that the regulatory technical 

standards under Article 24(6)(a) of this Directive would also be relevant in the framework of Article 56 

of this Directive.  

Cross-sectoral comparison: 

 

5 Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a framework for the recovery and 

resolution of credit institutions and investment firms and amending Council Directive 82/891/EEC, and Directives 2001/24/EC, 2002/47/EC, 

2004/25/EC, 2005/56/EC, 2007/36/EC, 2011/35/EU, 2012/30/EU and 2013/36/EU, and Regulations (EU) No 1093/2010 and (EU) No 

648/2012, of the European Parliament and of the Council. 
6 Commission Delegated Regulation (EU) 2016/1075 of 23 March 2016 supplementing Directive 2014/59/EU of the European Parliament and 

of the Council with regard to regulatory technical standards specifying the content of recovery plans, resolution plans and group resolution 

plans, the minimum criteria that the competent authority is to assess as regards recovery plans and group recovery plans, the conditions for 

group financial support, the requirements for independent valuers, the contractual recognition of write-down and conversion powers, the 

procedures and contents of notification requirements and of notice of suspension and the operational functioning of the resolution colleges. 

European Banking Authority, Handbook on Independent Valuers for Resolution, EBA/REP/2024/28. 
7 Regulation (EU) 2021/23 of the European Parliament and of the Council of 16 December 2020 on a framework for the recovery and 

resolution of central counterparties and amending Regulations (EU) No 1095/2010, (EU) No 648/2012, (EU) No 600/2014, (EU) No 806/2014 

and (EU) 2015/2365 and Directives 2002/47/EC, 2004/25/EC, 2007/36/EC, 2014/59/EU and (EU) 2017/1132. 
8 Commission Delegated Regulation (EU) 2023/1616 of 3 May 2023 supplementing Regulation (EU) 2021/23 of the European Parliament and 

of the Council with regard to regulatory technical standards specifying the circumstances in which a person is deemed to be independent 

from the resolution authority and from the central counterparty, the methodology for assessing the value of assets and liabilities of a central 

counterparty, the separation of the valuations, the methodology for calculating the buffer for additional losses to be included in provisional 

valuations, and the methodology for carrying out the valuation for the application of the ‘no creditor worse off’ principle.  

https://www.eba.europa.eu/activities/single-rulebook/regulatory-activities/resolution/handbook-independent-valuers-resolution
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▪ Furthermore, a comparable interpretation has been followed in the context of Articles 25(6)(a) 

and 61 Regulation (EU) 2021/23 when adopting the corresponding Commission Delegated 

Regulation (EU) 2023/1616. For the resolution of central counterparties, Commission 

Delegated Regulation (EU) 2023/1616 refers to the ‘no creditor worse off’ valuation (Article 2).  

▪ For the resolution of credit institutions and investment firms, Directive 2014/59/EU refers 

explicitly to the valuation of difference in treatment (Article 74 Directive 2014/59/EU).  

As a result, EIOPA’s draft regulatory technical standards explicitly include reference to the valuation in 

the context of Article 56 of Directive (EU) 2025/1.  

Elements of independence  

The analysis assessed whether the upfront establishment of a list of potential valuers by resolution 

authorities would be beneficial. This can enhance the preparedness and can be considered to be good 

practice, especially where urgent action is needed.  

Cross-sectoral comparison: 

▪ For the resolution of central counterparties, Article 2 of Commission Delegated Regulation (EU) 

2023/1616 requires resolution authorities to establish a list of potential valuers that meet the 

requirements laid down in the regulation upfront, and to review the list on a regular basis.  

However, the additional burden of such a requirement would not be considered appropriate 

considering the resolution of a (re)insurance entity may allow for more time than, for example, the 

resolution of central counterparties. Hence, EIOPA proposes not to introduce the requirement for such 

a list in the draft RTS. 

Material common or conflicting interest 

The analysis assessed how the previous employment of the valuer by the entity under resolution or 

the performance of a statutory audit for the entity under resolution could impact the valuer’s 

independence. On one hand, such previous engagements could impair the independence of the valuer. 

On the other hand, setting a requirement preventing such previous employment might further limit 

the number of potential valuers to choose from. As finding an independent valuer might already be 

challenging, it seems justified to require only that the valuer shall not have completed a statutory audit 

of the relevant entity the year preceding the date on which that person's eligibility to act as valuer is 

assessed. The same would apply for the legally required audit of the solvency and financial condition 

report pursuant to Article 51a of Directive 2009/138/EC as amended by Directive (EU) 2025/2.9 For 

other audits performed under different regulations or at the discretion of the entity, the provisions to 

assess the material common or conflicting interest would apply. 

Cross-sectoral comparison: 

 

9 Directive (EU) 2025/2 of the European Parliament and of the Council of 27 November 2024 amending Directive 2009/138/EC as regards 

proportionality, quality of supervision, reporting, long-term guarantee measures, macro-prudential tools, sustainability risks and group and 

cross-border supervision, and amending Directives 2002/87/EC and 2013/34/EU. 
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▪ For the resolution of central counterparties, Article 3 of Commission Delegated Regulation (EU) 

2023/1616 stipulates that a valuer is deemed to have an actual material conflicting interest if 

it has been employed by the central counterparty or a relevant public authority during the 

period of 3 years preceding the assessment of its independence.  

▪ This is not required for the independence of valuers for the purpose of the resolution of credit 

institutions and investment firms. Instead, with regard to material common or conflicting 

interest, Article 41 Commission Delegated Regulation (EU) 2016/1075 as well as Article 3 of 

Commission Delegated Regulation (EU) 2023/1616 require that the valuer shall not have 

completed a statutory audit of the relevant entity the year preceding the date on which that 

person's eligibility to act as valuer is assessed.  

Qualifications, experience, ability, knowledge and resources 

The analysis assessed whether a specific certification or accreditation should be required to ensure the 

independence of the valuer. For example, the accreditation as statutory auditor ensures the upfront 

adherence to a set of known professional standards. Such qualifications can contribute to the 

professional independence of the valuer. However, in the case of resolution of (re)insurance activity, it 

is important to secure adequate knowledge and ability, in particular of actuarial and financial 

mathematics. The resolution of a (re)insurance entity will require knowledge and experience for the 

valuation of the assets and liabilities, the latter requiring specific knowledge depending on the form 

(life or non-life business) and lines of business of the entity. Valuers possessing this specific expertise 

are not per definition statutory auditors but may be rather actuaries certified according to national 

standards. It seems not appropriate to require the valuer to be a statutory auditor in the proposed RTS, 

or to require another specific accreditation, which may differ from one Member State to another. 

Therefore, the draft RTS requires ‘necessary qualifications, experience, ability and knowledge’, without 

further specifying these in detail. A cost-benefit analysis of this policy choice is included in more detail 

in the impact assessment (see Annex 1). 

Cross-sectoral comparison:  

▪ For the resolution of central counterparties, Article 4 Commission Delegated Regulation (EU) 

2023/1616 requires the valuer to be a statutory auditor. Commission Delegated Regulation 

(EU) 2016/1075 does not require this for the resolution of credit institutions and investment 

firms. In addition, Article 4 of Commission Delegated Regulation (EU) 2023/1616 requires from 

the person considered for the position of valuer to provide a confirmation in writing of 

necessary experience, ability and knowledge (a) of the valuations made of financial 

instruments, of valuation in post-trading, and in particular of the instruments cleared by the 

CCP; (b) of Regulation (EU) 2021/23 and Regulation (EU) No 648/2012; (c) to apply and 

understand the recovery plans and rulebooks of the CCP; (d) to apply and understand the 

resolution plan of the CCP and applicable resolution tools under Regulation (EU) 2021/23. 

▪ For the resolution of credit institutions and investment firms, Commission Delegated 

Regulation (EU) 2016/1075 does not require particular accreditation and refers to necessary 

qualifications, experience, ability and knowledge’. 
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Conclusions of the analysis  

Based on a comparison of the regulations for the resolution of credit institutions and investment firms, 

and of central counterparties, EIOPA in this draft RTS follows the approach of Commission Delegated 

Regulation (EU) 2016/1075.  
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3. DRAFT REGULATORY TECHNICAL STANDARDS 

 

 

  

  

  

EUROPEAN COMMISSION     

Brussels, xx.xx.xx   
C(20..) yyy final   

    

   

COMMISSION DELEGATED REGULATION (EU) …/…  

of XXX 

supplementing Directive (EU) 2025/1 of the European Parliament and of the Council with 

regard to regulatory technical standards specifying the circumstances in which a person is 

deemed to be independent for the purposes of valuation 

 

(Text with EEA relevance) 

 

  

  



FINAL REPORT - DRAFT REGULATORY TECHNICAL STANDARDS ON THE INDEPENDENCE OF VALUERS 

Page 11/24 

 

THE EUROPEAN COMMISSION, 

Having regard to the Treaty on the Functioning of the European Union,  

Having regard to Directive (EU) 2025/1 of the  European Parliament and of the Council of 27 November 

2024 establishing a framework for the recovery and resolution of insurance and reinsurance 

undertakings and amending Directives 2002/47/EC, 2004/25/EC, 2007/36/EC, 2014/59/EU and (EU) 

2017/1132 and Regulations (EU) No 1094/2010, (EU) No 648/2012, (EU) No 806/2014 and (EU) 

2017/1129, and in particular Article 24(6), third subparagraph, thereof, 

Whereas: 

(1) In order to safeguard the independence of valuers, this Regulation specifies that the valuer needs 

to possess the qualifications, experience, ability, knowledge and resources to be able to 

effectively carry out the valuation without undue reliance on any relevant public authority or the 

relevant entity. This, however, does not preclude the valuer from making use of internal systems, 

data, and models of the entity under resolution. Valuers should exercise independent and critical 

judgement, in particular by assessing the assumptions, expert judgements, and methodologies 

embedded in entity’s data and internal models, to ensure that the valuation remains impartial 

and prudent.  

(2) While the valuation under Article 23 of Directive (EU) 2025/01 is distinct from the valuation 

performed under Article 56 of that Directive, the rules applicable for the independence of valuers 

should apply for both valuations. This approach also ensures consistency with Article 25(6), 

point (a) and Article 61 of Regulation (EU) 2021/23, as well as Articles 2 and 3 of Commission 

Delegated Regulation (EU) 2023/1616. 

(3) Independence can be endangered if valuation is performed by a person who is employed by or 

affiliated to any relevant public authority, including the resolution authority, and the institution 

or entity concerned. Therefore, the valuer should not be an employee or contractor of, nor in a 

group with, any relevant public authority, including the resolution authority, or the institution or 

entity concerned. 

(4) It is also necessary to ensure that the valuer does not have any material interest in common or 

in conflict with any relevant public authority, including the resolution authority, and the 

institution or entity concerned. This requirement includes senior management, controlling 

shareholders, group entities and significant creditors, for instance, when the valuer is a 

significant creditor of the institution or entity concerned. A statutory auditor who has completed 

an audit of the institution or entity concerned in the year preceding the independent valuer’s 

assessment for eligibility to act as valuer should not be regarded as independent under any 

circumstances. The same would apply to the auditor of the Solvency and Financial Condition 

Report carried out in accordance with Article 51a of Directive 2009/138/EC.  

(5) This Regulation is based on the draft regulatory technical standards submitted to the European 

Commission by the European Insurance and Occupational Pensions Authority.  

(6) The European Insurance and Occupational Pensions Authority has conducted open public 

consultations on the draft regulatory technical standards on which this Regulation is based, 
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analysed the potential related costs and benefits and requested the advice of the Insurance and 

Reinsurance Stakeholder Group established by Article 37 of Regulation (EU) No 1094/2010. 

(7) In order to ensure alignment with the application of Directive (EU) 2025/1, this Regulation 

should apply from 30 January 2027. 

 

HAS ADOPTED THIS REGULATION: 

 

Article 1 

Definitions 

For the purposes of this Regulation, the following definitions apply:  

(1) ‘appointing authority’ means the legal or natural person responsible for selecting and appointing 

the valuer for the purposes of conducting the valuation referred to in Article 23 and Article 56 

of Directive 2025/1/EU; 

(2) ‘relevant entity’ means any entity referred to in points (a) to (e) of Article 1(1) of Directive 

2025/1/EU whose assets and liabilities are to be valued pursuant to Article 23 and Article 56 of 

Directive 2025/1/EU; 

(3) ‘relevant public authority’ means the appointing authority, the resolution authority or the 

authorities referred to in points (a) to (g), and point (k) of Article 65(2) and the designated 

national macroprudential authority referred to in point (h) of Article 65(2) of Directive 

2025/1/EU. 

 

Article 2 

Elements of independence 

A legal or natural person may be appointed as a valuer. The valuer shall be deemed to be independent 

from any relevant public authority and the relevant entity where all the following conditions are met:  

(a) the valuer possesses the qualifications, experience, ability, knowledge and resources required 

under Article 3 of this Regulation to be able to effectively carry out the valuation without undue 

reliance on any relevant public authority or the relevant entity;  

(b) the valuer is separate from the relevant public authorities and the relevant entity in 

accordance with Article 4 of this Regulation;  

(c) the valuer has no material common or conflicting interest within the meaning of Article 5 of 

this Regulation. 
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Article 3 

Qualifications, experience, ability, knowledge and resources 

1. The valuer shall possess the necessary qualifications, experience, ability and knowledge in all 

matters considered relevant by the appointing authority. 

2. The valuer shall hold, or have access to such human and technical resources as the appointing 

authority considers appropriate to carry out the valuation. The assessment of adequacy of resources 

shall take into account the nature, size and complexity of the valuation to be performed. 

3. During the conduct of the valuation the valuer shall not seek nor take instructions or guidance or  

seek nor accept financial or other advantages from any relevant public authority or the relevant 

entity. 

4. Paragraph 3 shall not prevent:  

(a) the provision of instructions, guidance, premises, technical equipment, the undertaking’s 

valuation models or other forms of support where, in the assessment of the appointing authority, this 

is considered necessary for achieving the goals of the valuation;  

(b) the payment to the valuer of such remuneration and expenses as are reasonable in connection 

with the conduct of the valuation. 

 

Article 4 

Structural, legal and operational separation 

For effective structural, legal and operational separation of the valuer from any relevant public authority, 

including the resolution authority, and the relevant entity, the following requirements shall apply:  

(a) where the valuer is a natural person, the valuer shall not be an employee or contractor of any 

relevant public authority or the relevant entity;  

(b) where the valuer is a legal person, the valuer shall not belong to the relevant public authority, or 

the same group of companies as the relevant entity. 

 

Article 5 

Material common or conflicting interests 

1. The valuer shall not have an actual or potential material interest in common or in conflict with any 

relevant public authority or the relevant entity. 

2. For the purposes of paragraph 1 the appointing authority shall consider an actual or potential interest 

to be material whenever it could influence, or could be reasonably perceived to influence the valuer's 

judgement in carrying out the valuation.  

3. For the purposes of paragraph 1, the appointing authority shall consider interests in common or in 

conflict with at least the following parties to be relevant:  



FINAL REPORT - DRAFT REGULATORY TECHNICAL STANDARDS ON THE INDEPENDENCE OF VALUERS 

Page 14/24 

(a) the senior management and the members of the management body of the relevant entity;  

(b) the legal or natural persons that control or have a qualifying holding in the relevant entity; 

(c) the creditors identified by the appointing authority to be significant on the basis of the 

information available to the appointing authority;  

(d) each group entity. 

4. For the purposes of paragraph 1, the appointing authority shall consider at least the following matters 

to be relevant:  

(a) the provision by the valuer of services, including the past provision of services, to the 

relevant entity and the persons referred to in paragraph 3, and in particular the link between 

those services and the elements relevant for the valuation;  

(b) personal and financial relationships between the valuer and the relevant entity and the 

persons referred to in paragraph 3;  

(c) investments or other material financial interests of the valuer;  

(d) in relation to legal persons, any structural separation or other arrangements that have been 

put in place to address any threats to independence such as self-review, self-interest, advocacy, 

familiarity, trust or intimidation, including arrangements to differentiate between those staff 

members who may be involved in the valuation and other staff members. 

5. Without prejudice to paragraphs 3 and 4, a person shall be deemed to have an actual material interest 

in common or in conflict with the relevant entity where the valuer, in the year preceding the date on 

which that person's eligibility to act as valuer is assessed, has completed a statutory audit of the 

relevant entity pursuant to Directive 2006/46/EC or the audit of the solvency and financial condition 

report pursuant to Article 51a of Directive 2009/138/EC. 

6. Any person considered for the position of valuer, or appointed as a valuer shall: 

(a) maintain, in accordance with any applicable codes of ethics and professional standards, 

policies and procedures to identify any actual or potential interest which may be considered to 

constitute a material interest in accordance with paragraph 1;  

(b) notify without delay the appointing authority of any actual or potential interest which the 

valuer considers may, in the assessment of the authority, be considered to amount to a material 

interest in accordance with paragraph 1; 

(c) take appropriate steps to ensure that none of the staff or other persons involved in carrying 

out the valuation have any material interest of a kind as referred to in paragraph 1. 

 

Article 6 

Entry into force and application 

This Regulation shall enter into force on the twentieth day following that of its publication in the Official 

Journal of the European Union. 
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It shall apply from 30 January 2027. 

This Regulation shall be binding in its entirety and directly applicable in all Member States. 

Done at Brussels,  

        For the Commission 

 The President 

 

  

 On behalf of the President 

 […] 

 [Position] 
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ANNEX 1: IMPACT ASSESSMENT  

OBJECTIVES 

The main objective of the technical standards is to fulfil the mandate established in Article 24 of 

Directive (EU) 2025/1, which is to specify the circumstances in which for valuation purposes, a person 

is deemed to be independent from both the resolution authority and the entity subject to resolution. 

In drafting these technical standards, EIOPA takes the general resolution objectives of Directive (EU) 

2025/1 as a basis, supplementing them with specific relevant objectives specifically for the purpose of 

the draft RTS. 

The general objectives relevant for the drafting of this RTS are: 

• Meeting the resolution objectives 

• Proper functioning of the internal market and ensuring level-playing field 

With regard to the above objectives, the following specific objectives have been pursued in drafting 

the RTS: 

• Ensure fair treatment of policyholders, beneficiaries and claimants by seeking to promote the 

independence of the valuer, to support fair and prudent valuation of the entity’s assets and 

liabilities. 

• Ensure a level playing field through a common minimum harmonization of rules across the 

financial sector on the general criteria for assessing independence of valuers for resolution 

purposes 

• Ensure a proportionate approach to enable in practice the appointment of independent 

valuers, having regard to the needs of the resolution process at hand.   

POLICY ISSUES 

Policy Issue A: Whether to specify in detail the necessary qualifications, experience, ability 

and knowledge to ensure independence  

Qualifications, experience, ability, and knowledge are essential to securing the independence of valuers 

because they establish a strong foundation of professional competence and ethical integrity.  

Relevant qualifications contribute to demonstrating that the valuer has met rigorous educational and 

professional standards. These qualifications often include adherence to ethical codes and continuous 

professional development, which reinforce the valuer’s understanding of the importance of 

independence and objectivity. Without formal qualifications, a valuer may lack awareness of regulatory 

expectations and professional conduct standards, which are vital to maintaining impartiality in their 

work. 
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Furthermore, experience, ability, and knowledge ensure that valuers can effectively apply their skills in 

real-world contexts without undue influence. Experience builds judgment, allowing valuers to conduct 

independent valuation, and the ability ensures that valuers can critically assess financial information 

and apply standards, enabling the valuer to challenge the entity’s valuation.  

The valuation of insurance activity requires, for example, specific knowledge of techniques and 

handling of data which depend on the type of insurance activity (life / non-life) and the lines of business 

of the insurer. To ensure that the valuer possesses the necessary qualifications, experience, ability and 

knowledge, the question arises if detailed requirements should be specified in the regulation, to ensure 

the independence of the valuer.  

POLICY OPTIONS 

As a benchmark against which the policy options are assessed, a ‘no change’ option is introduced. 

Policy option A.1 (no change option): Not refer to qualifications, experience, ability and knowledge 

as a criterion to assess independence  

This option would basically not refer to qualifications, experience, ability and knowledge as a criterion 

to ensure independence. 

Policy option A.2: Refer to qualifications, experience, ability and knowledge as a criterion to assess 

independence without specifying details 

Under this option, qualifications, experience, ability and knowledge are introduced as a criterion to 

ensure independence, but without specifying in detail what qualifications, experience, ability and 

knowledge are required. 

Policy option A.3: Refer to qualifications, experience, ability and knowledge as a criterion to ensure 

independence by setting out detailed requirements  

Under this option, qualifications, experience, ability and knowledge are introduced as a criterion to 

ensure independence, specifying in detail what qualifications, experience, ability and knowledge are 

required. 

IMPACT OF THE POLICY OPTIONS 

In assessing the impact of the policy options, special attention is devoted to the potential areas or 

functions where the costs could arise as a result of the different policy options. A more detailed 

estimation of the (monetary) costs would depend on several variables, such as the company-specific 

process and procedures, the size and nature of the entity and the applicable resolution framework at 

national level, including the potential contribution to financing arrangements. 
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Policy option A.1: Not refer to qualifications, experience, ability and knowledge as a criterion 

to ensure independence 

 

Policy option A.1 

Costs 

Policyholders 

Not referring to the need for qualifications, experience, ability and 

knowledge may impair the quality, and with it potentially the 

independence of the valuer. This may negatively impact on the valuation. 

Inadequate assessment of the assets, liabilities and obligations can be at 

the expense of policyholders, who may bear the costs, depending on the 

financing arrangement. 

Industry 

Not referring to the need for qualifications, experience, ability and 

knowledge, as a condition to ensure the independence of the valuer may 

impact the quality of the valuation of the assets and liabilities.  Legal or 

operational costs can arise if additional valuations are required. 

Depending on the financing arrangement, such costs may have to be 

borne by the entity under resolution or spill over to other insurers in the 

market. (see also potential costs resulting from additional national 

guidance, below). 

Appointing 

authorities 

The lack of reference to qualifications, experience, ability and knowledge 

may give too little guidance to enable appointing authorities to ensure 

the quality, and with it the independence of a potential valuer. Lack of 

guidance can result in the need for establishing criteria at national level, 

adding regulatory burden and cost for the resolution authorities, affecting 

also potentially the industry.  Lack of guidance may also result in potential 

legal challenge of the appointment. 

Other 

The lack of reference to qualifications, experience, ability and knowledge 

may give too little guidance to potential valuers when applying to be 

selected, adding to potential costs for preparing applications. Other 

stakeholders (e.g., creditors) may be affected by costs referred to above 

following challenge of the independence of the valuer due to absence of 

criteria.  

Benefits 

Policyholders 

Less prescription on the elements for the appointment of an independent 

valuer may seem the least burdensome and costly. This may secure a 

broad pool of potential valuers. This could support the timely 

appointment of the valuer and a swift resolution process. 

Industry Idem with above. 

Resolution 

authorities 
Idem with above. 

Other Idem with above. 
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Policy option A.2: Refer to qualifications, experience, ability and knowledge as a criterion to 

ensure independence without specifying details 

Policy option A.2 

Costs 

Policyholders 

Not specifying the details of the requirements regarding qualifications, 

experience, ability and knowledge may result in foregoing the specific 

skills required for the valuation of insurance assets and liabilities. It may 

also lead valuers to rely too much on the valuation assumptions of the 

entity under resolution, whereas the valuer’s expertise is required to 

perform an independent assessment.  Not specifying the details of the 

criteria may therefore contribute to potentially appointing unfit valuers 

who may perform inadequate valuation of the assets and liabilities. This 

may be at the potential expense of the policyholders due to additional 

resolution expenses incurred by the resolution authority/undertaking, 

also if additional valuations are needed. 

Industry 

Not specifying the details of the requirements regarding qualifications, 

experience, ability and knowledge may result in foregoing the specific 

skills required for the valuation of insurance assets and liabilities. This 

may affect the valuation, causing additional costs resulting from 

inadequate valuation.  Depending on the financing arrangement, such 

costs may have to be borne by the entity under resolution or spill over to 

other insurers in the market. 

Appointing 

authorities   

Not specifying the details may still give too little guidance to enable 

appointing authorities to ensure the quality and with it the potential 

independence of a valuer. Lack of guidance can result in the need for 

establishing criteria at national level, adding regulatory burden and cost 

for the resolution authorities, affecting also potentially the industry.  Lack 

of guidance may also result in potential legal challenge of the 

appointment. 

Other 

The lack of specifications may result in too little guidance for potential 

valuers for their application. The selection of the valuer may be 

considered too ‘subjective’ in the absence of defined criteria. As a result, 

prospective valuers may need to investigate (at cost) the criteria and face 

the risk of being rejected in failing to fulfil criteria which are not expressly 

defined. This may add to the cost of the resolution. 

Benefits 

Policyholders 

General criteria may leave more room for specification of the needs for 

the valuation to adapt to the resolution at hand. This may improve the 

cost-efficiency and expediency of the resolution. This may be to the 

benefit of the policyholders. 

Industry 

Not specifying in detail the requirements allows for potentially identifying 

a greater number of appropriately independent valuers. Requirements 

can be adapted based on market specificities or the resolution case at 
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Policy option A.3: Refer to qualifications, experience, ability and knowledge as a criterion to 

ensure independence setting out detailed requirements 

hand, allowing for appropriate flexibility in the choice of the valuer. This 

may also benefit the entity under resolution if it contributes to cost-

efficient and expedient resolution. 

Appointing 

authorities 

General criteria provide guidance to the appointing authorities while 

leaving open the possibility to adapt requirements based on market 

specificities, the business model or portfolio of the entity and the 

resolution at hand. This may allow for potentially identifying a greater 

number of appropriately independent valuers and a potentially more 

targeted appointment. It may also allow for a more proportionate 

application of the regulation, lowering the overall cost of the resolution. 

Other Idem with above. 

Policy option A.3 

Costs 

Policyholders 

Identifying all applicable requirements across Member States, with 

varying legal and professional frameworks regulating the sectors in which 

valuers operate is difficult and may unintendedly create gaps in 

regulation, leading to potential arbitrage. Over time, a prescriptive 

detailed list may not be adapted to (national) developments. The detailed 

requirements may create the adverse effect of discarding otherwise 

qualified independent valuers, only on the basis that a specific 

requirement is not met. Or on the contrary, meeting the specific 

requirement could be seen as a ‘tick-the-box’, which would prevent 

further scrutiny of the valuer’s qualifications, to the detriment of the 

independence. Overall, this may lead to foregoing the appointment of an 

appropriate valuer, further adding to the cost of the resolution (e.g., 

prolonged search for a valuer) which may be at the expense of the 

policyholder. 

Industry 

Setting out detailed requirements specifying the qualifications, 

experience, ability and knowledge for the appointment of the valuer may 

unintendedly lead to the exclusion, on strict legal grounds, of otherwise 

appropriate valuers, for the resolution at hand. This may lead to delays in 

the appointment, or the appointment of less appropriate valuers, which 

can add to the operational costs of the resolution. Depending on the 

financing arrangement, such costs may have to be borne by the entity 

under resolution or spill over to other insurers in the market 

Appointing 

authorities 

Setting out detailed requirements specifying the qualifications, 

experience, ability and knowledge for the appointment of the valuer may 

unintendedly lead to the exclusion, on strict legal grounds, of otherwise 

appropriate valuers, for the resolution at hand. This may lead to delays in 
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COMPARISON OF POLICY OPTIONS 

EFFECTIVENESS (0, +, ++) 

 Legal certainty Level playing field Proportionality 

Policy option A.1 0 0 + 

Policy option A.2 + ++ + 

Policy option A.3 + 0 0 

 

EFFICIENCY (0, +, ++) 

 Legal certainty Level playing field Proportionality 

Policy option A.1 0 0 0 

the appointment, or the appointment of less appropriate valuers, which 

can add to the operational costs of the resolution. Depending on the 

financing arrangement, such costs may have to be borne by the 

appointing authority. 

Other 

Too prescriptive requirements for the criteria may bard potential valuers, 

which would be appropriate for the resolution at hand, from applying. 

This may lower the pool of potential valuers, delay resolution efforts or 

add to the overall cost of the resolution. 

Benefits 

Policyholders 

A prescriptive list of requirements may decrease the risk for 

misinterpretation, provide legal certainty and prevent potential conflicts 

between parties.  This may, as a result, improve the effectiveness of the 

resolution, to the benefit of the policyholders. 

Industry 

A prescriptive list of requirements may decrease the risk for 

misinterpretation, provide legal certainty and prevent potential conflicts 

between parties. This may, as a result, improve the effectiveness of the 

resolution, to the benefit of the entity under resolution. 

Appointing 

authorities 

A prescriptive list of requirements may decrease the risk for 

misinterpretation, provide legal certainty and prevent potential conflicts 

between parties. This may, as a result, improve the conditions under 

which an appointing authority could select the valuer and improve the 

effectiveness of the resolution, to the benefit of the entity under 

resolution and other parties. 

Other 

A prescriptive list of requirements may improve the clarity and legal 

certainty for prospective valuers in their application. This may, as a result, 

improve the effectiveness of the resolution. 
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Policy option A.2 + ++ ++ 

Policy option A.3 + 0 0 

Having inadequately qualified valuers may increase risks of independence, and may lead to incorrect 

valuation of the assets, liabilities or other obligations towards policyholders and beneficiaries. A 

sufficiently proportionate approach to the qualification of the valuer should at the same time prevent 

undue obstacles to the identification of potentially qualified valuers. Having a proportionate level of 

guidance, by specifying high-level principles can contribute to a more effective resolution, adapted to 

the circumstances of the resolution (type of business of entity under resolution or national specificities 

relating to professional standards of potential valuers).  Undertakings and policyholders, as well as 

appointing authorities would, on balance, benefit from lower resolution costs where general principles 

support the selection from a broader pool of potential valuers, allowing adapting the selection to local 

and business-specific circumstances.   

PREFERRED OPTION 

While some cost may arise from the requirement for valuers to possess necessary qualifications, 

experience, ability and knowledge to secure their independence, these seem proportionate and 

conducive to securing the independence of the valuer. For this reason, and in order to contribute to a 

level playing field within the financial sector option A.1 is discarded.  

Option A.3 provides potentially, at face value, greater (legal) certainty based on detailed prescriptive 

requirements. However, considering the difficulty in setting out all applicable requirements, this may 

unintendedly lead to including less qualified valuers or excluding potentially valuable independent 

valuers on the basis of the strict application of the law and actually reduce legal certainty.  

The technical standards are drafted in a principle-based manner. This aims to ensure appropriate 

alignment with the approaches under Commission Delegated Regulation 2016/1075/EU and 

Regulation 2021/23/EU and to allow for sufficient flexibility for the appointing authorities to tailor the 

specific requirements to the specific resolution case at hand. In seeking to align where relevant, Option 

A.2 mostly contributes to a level playing field in resolution approaches, on the basis of that few sectoral 

specificities would be required to set out general criteria of independence for valuers. Furthermore, 

detailing the information and documents that should be required from the valuers will be difficult 

and/or undesirable as this might differ much from one Member State to another, as well as from one 

resolution case to another (even within a specific Members State). For those reasons option A.2 is 

chosen to be most effective in meeting the objectives. 

As to efficiency, while option A.3 may seem efficient in securing legal certainty, this would be but at the 

cost of potential regular regulatory updates, with the risk of continued inadequate representation of 

applicable requirements across Member States. Option A.1 does not mean any of the objectives set 

out, while option A.2 creates a balance between setting out requirements, efficiently in a proportionate 

manner. 

On the basis of the above assessment, the draft technical standards implement option A.2.  
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ANNEX 2: FEEDBACK STATEMENT  

This feedback statement sets out a high-level summary of the comments received during the public 

consultation, and EIOPA’s assessment of them. The full list of non-confidential comments provided can 

be found on EIOPA’s website. EIOPA received comments from two stakeholders representing insurance 

industry associations and federations.  

As part of the consultation EIOPA held a workshop with stakeholders to discuss the draft RTS on 06 

March 2026. EIOPA would like to express its appreciation for the feedback of the stakeholders during 

the preparation of the draft RTS. 

APPROACH 

Stakeholders’ comments 

Stakeholders expressed their support for a regulatory framework that ensures independent and 

credible valuations and welcomed EIOPA’s approach to safeguard cross-sector consistency. 

Nevertheless, stakeholders also expressed concerns that the draft RTS go beyond Level 1 requirements 

and may reduce availability of valuers. In this context, they advocated for an outcome-based approach, 

avoiding overly prescriptive or checklist criteria, and further discretion by the authorities while applying 

the requirements. 

Assessment 

EIOPA clarifies that the draft RTS have been developed based on the mandate pursuant to Article 24(6) 

of Directive (EU) 2025/1 aiming to provide for a common framework for the assessment of the 

independence of valuers that will ensure consistency and credibility of the respective outcomes. Such 

assessment requires multiple elements to be considered i.e., qualifications, structural, legal and 

operational separation, conflicts of interest. While EIOPA acknowledge stakeholders’ concerns on 

availability of valuers, such concerns should not drive the design of the framework that should address 

the needs for robust standards and clear requirements. With its approach while developing the draft 

RTS, EIOPA aims to balance consistency and credibility of the outcomes and facilitate practical 

application by the authorities.  

QUALIFICATIONS AND EXPERTISE 

Stakeholders’ comments 

Stakeholders expressed their support for principle-based qualification requirements and stressed that 

the valuers will depend on entity’s data and valuation models, and such practical aspects should be 

recognised by the draft RTS. 

Assessment 

The draft RTS requires valuers to have sufficient expertise and resources to ensure independence and 

avoid undue reliance on the appointing authority and/or the entity under resolution. At the same time, 
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they allow necessary support (e.g. data, tools, guidance), while following the comments received 

explicitly reference is also made to the use of entity’s valuation models. However, valuers must remain 

capable of independently assessing and challenging these models and assumptions. 

STRUCTURAL SEPARATION REQUIREMENTS 

Stakeholders’ comments 

Stakeholders recognise that structural separation requirements strengthen and safeguard the 

independence of valuers. However, they expressed concerns that strict separation rules may limit the 

pool of available experts and for this reason they supported a functional separation instead. 

Assessment 

EIOPA notes that the draft RTS sets out clear requirements to ensure the valuer’s effective structural, 

legal, and operational separation from both the relevant public authority (including the resolution 

authority) and the relevant entity. These requirements differ depending on whether the valuer is a 

natural person or a legal person. Compliance with the applicable requirements ensures that the valuer 

meets the condition of structural, legal, and operational separation, which is assessed holistically. The 

draft RTS does not establish more granular criteria to be assessed separately for each of these 

dimensions. 

CONFLICTS OF INTEREST & ROLE OF STATUTORY AUDITOR 

Stakeholders’ comments 

Stakeholders recognise that the “conflict of interest” framework introduced in the draft RTS is robust 

and consistent with other cross-sectoral provisions. Nevertheless, they propose introducing an 

exception for situations in which time constraints are critical, allowing the statutory auditor to be 

appointed as the independent valuer, if there is no indication of any misconduct by the auditor in the 

context of the entity’s most recent audits. 

Assessment  

The draft RTS provisions excluding the current statutory auditor from acting as independent valuer is 

justified by the inherent risk of self-review and conflict of interest arising from their prior audit 

engagement. As the statutory auditor has recently assessed the entity’s financial position, their 

involvement in the valuation could compromise objectivity and perceived independence. 


