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Background 

EIOPA publishes technical information related to risk-free interest rate (RFR) term structures for a wide range of 

currencies and the symmetric adjustment of the equity capital charge monthly. The latest technical 

documentation for the RFR which provides EIOPA’s methodology for calculation can be found here.  

 

Please note, this release sees an update to the representative portfolios for calculation of the 

volatility adjustment (VA) – as detailed in the secretariat memo from December (ECO-SLV-24-385). 

 

The secretariat monitors EIOPA’s RFR curves published for the euro as well as the symmetric adjustment and 

provides below summary information for members (Source: EIOPA, Insurance Europe).  Additional information 

on the alternative extrapolation method proposed by the EC as part of the Solvency II review, for reference only. 

 

1. RFR curves with VA (euro) as at the end of March 2025 vs previous curve  

 

 

2. Change in Volatility Adjustment and Credit Risk Adjustment 

 
3. Impact on discounting 

The value after discounting a 1,000 euro cashflow at different years in the future is shown below, 

along with the impact of changes in RFR (with VA) on these valuations:  

 

4. Symmetric Adjustment of the Equity Capital Charge 

 

RFR with VA 10yrs 20yrs 60yrs

Mar 2025 2.79% 2.89% 3.03%

Feb 2025 2.44% 2.50% 2.87%

RFR without VA 10yrs 20yrs 60yrs

Mar 2025 2.57% 2.67% 2.93%

Feb 2025 2.22% 2.28% 2.78%

RFR with VA 10yrs 20yrs 60yrs

Mar 2025 2.79% 2.89% 3.02%

Feb 2025 2.44% 2.50% 2.82%

RFR without VA

Mar 2025 2.57% 2.67% 2.94%

Feb 2025 2.22% 2.28% 2.73%

Alternative extrapolation Method*

*secretariat calculations based on a convergence parameter of 

11% and no changes in the VA calculation

10yrs 20yrs 60yrs

Value using current RFR with VA 759 565 167

Value change from previous month -3.4% -7.4% -8.7%

https://www.eiopa.europa.eu/tools-and-data/risk-free-interest-rate-term-structures_en
https://www.eiopa.europa.eu/tools-and-data/symmetric-adjustment-equity-capital-charge_en
https://www.eiopa.europa.eu/document/download/d2525b04-8c71-4428-a301-02f6d93aa0a6_en?filename=EIOPA-BoS-24-533%20-%20RFR%20Technical%20Documentation.pdf
https://insuranceeurope.sharepoint.com/sites/extranet/Solvency%20II%20WG/2024/ECO-SLV-24-385.pdf?xsdata=MDV8MDJ8TWFoZXJAaW5zdXJhbmNlZXVyb3BlLmV1fDY0ZjA0NmNmMjgyODRhMjIzZTFhMDhkZDczNmNhOTZkfDJmNjBkN2E1NmE3YjRmOTBhMGQ0N2U2YTBlYTVhZTllfDB8MHw2Mzg3OTM2MzI3Mjg2NTQ1MTh8VW5rbm93bnxUV0ZwYkdac2IzZDhleUpGYlhCMGVVMWhjR2tpT25SeWRXVXNJbFlpT2lJd0xqQXVNREF3TUNJc0lsQWlPaUpYYVc0ek1pSXNJa0ZPSWpvaVRXRnBiQ0lzSWxkVUlqb3lmUT09fDB8fHw%3D&sdata=Yjd6VmMrL3JJVGtaZkhpdmQwN0Q0R0ExT04xbFZ6QXN3dHhOd3pWbmR5ND0%3D&CT=1743766902776&OR=OWA-NT-Mail&CID=2e19cd59-6030-41bd-3bff-e3255fbd7350&clickParams=eyJYLUFwcE5hbWUiOiJNaWNyb3NvZnQgT3V0bG9vayBXZWIgQXBwIiwiWC1BcHBWZXJzaW9uIjoiMjAyNTAzMjAwNTUuMjYiLCJPUyI6IldpbmRvd3MgMTEifQ%3D%3D

