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Commission Delegated Regulation (EU) 2015/35 of 10 October 2014
supplementing Directive 2009/138/EC of the European Parliament
and of the Council on the taking-up and pursuit of the business of

Insurance and Reinsurance (Solvency II) (Text with EEA relevance)
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[*'VALUATION AND RISK-BASED CAPITAL REQUIREMENTS

(PILLAR I), ENHANCED GOVERNANCE (PILLAR II)
AND INCREASED TRANSPARENCY (PILLAR III)]

CHAPTER 11] joB@

RULES RELATING TO TECHNICAL PROVISIONS

SECTION 4 jSp'®

Relevant risk-free interest rate term structure

Subsection 2 JIRE

Basic risk free interest rate term structure

Article 441 RUNE

Relevant financial instruments to derive the basic risk-free interest rates

1 For each currency and maturity, the basic risk-free interest rates shall be derived on
the basis of interest rate swap rates for interest rates of that currency, adjusted to take account
of credit risk.

2 For each currency, for maturities where interest rate swap rates are not available from
deep, liquid and transparent financial markets the rates of government bonds issued in that
currency, adjusted to take account of the credit risk of the government bonds, shall be used to
derive the basic risk free-interest rates, provided that, such government bond rates are available
from deep, liquid and transparent financial markets.
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