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General comments

The Zurich Insurance Company welcomes the opportunity to comment on EIOPA's updated
technical advice on the equivalence of the Swiss supervisory system with Solvency Il
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We support EIOPA's analysis and consider the Swiss Solvency Test and its application by FINMA as
genuinely equivalent to Solvency Il. In particular, it is pleasing to see that with the exception of
Principle 4 where FINMA is found to be largely equivalent, EIOPA has found FINMA equivalent
with no caveats.

With respect to Principle 4, we note that the forthcoming revisions to the Swiss Insurance
Supervision Ordinance (AVO) are expected to address EIOPA's residual concerns after which point
we would expect Switzerland to meet EIOPA's equivalence criteria with no further caveats.

A positive equivalence determination for Switzerland continues to be of significant importance for
Swiss Insurance Groups operating in the EU and vice versa. We would therefore like to encourage
EIOPA to remain engaged in the equivalence assessment process as the European Commission
prepares its delegated acts for the co-legislators' non objection. It is important that those third
countries who have been assessed by EIOPA as equivalent are confirmed as such in delegated acts
in order for Solvency Il equivalence assessments to remain credible globally and we count on
EIOPA's support to ensure that this is the case.

The disapplication of sub-group supervision for the purposes of EIOPA's guidelines on group
solvency (guideline 5) requires a robust assessment of group wide risks, close cooperation
between the worldwide group supervisor and EEA legal entity supervisors and an agreed annual
work plan. Given the close cooperation and coordination between FINMA, EIOPA and EEA
supervisors that currently exists, we would expect these criteria to be met in the case of Swiss
groups.
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