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IVASS LAUNCHES A PROCESS OF PUBLIC CONSULTATION ON NEW 

PROCEDURES FOR THE MITIGATION OF MONEY LAUNDERING RISK 

On December 11, 2019, the Italian Insurance Supervisory Authority (“IVASS”) – implementing Articles 

15 (Risk assessment by obligated parties) and 16 (Risk mitigation procedures) of Legislative Decree 

No. 231 of November 21, 2007 (the “Decree 231”) – started a public consultation with respect to 

possible amendments to IVASS Regulation No. 44/2019.  

In particular, IVASS published Document No. 4/2019 (the “Draft Regulation”) including new 

provisions relating to the establishment of the AML and internal audit function, the appointment of 

the person responsible for reporting suspicious transactions, and aimed at introducing the 

methodology for conducting the self-assessment of the risk of money laundering. 

In a nutshell, the Draft Regulation: 

a) defines the parameters for identifying the enterprises and intermediaries established without 

a branch that are required to send the suspicious transaction reports to the Italian Financial 

Intelligence Unit; 

b) identifies the cases in which the secondary offices of insurance companies with registered 

offices in another Member State or in an EEA country are allowed not to set up the AML 

function in Italy, assigning the tasks to the corresponding function of the head office or to a 

general representative without proxies that prejudice his/her autonomy; 

c) defines the size and organizational requirements for insurance agents and brokers to 

establish the AML function; 

d) provides that insurance agents and brokers operating in the form of sole shareholding 

companies are not required to appoint the head of the AML function, unless specific size 

and organizational requirements are met and the establishment of the AML function is 

mandatory;  

e) allows secondary branches to benefit from the right to assign tasks to the corresponding 

function of the head office on condition that at least one of the employees of such 

function, if employed by the head office, is seconded on a part-time basis to Italy or, in 

other cases, is in any case domiciled for the office in Italy; 

f) imposes an obligation on established firms without a branch that meet certain requirements 

to appoint the person responsible for suspicious transaction reports, allowing a choice 

between different options; 

g) provides that the branch offices of insurance companies having their registered office in 

another Member State of the European Union or in an EEA country must ensure that an 

independent audit function verifies compliance with the AML legislation. To this end, branch 

offices, as an alternative to the establishment of an internal audit function at the secondary 

office, are allowed to assign the relevant tasks to the corresponding function established at 

the registered office; 

h) defines the dimensional and organizational requirements linked to production volume, legal 

form and number of collaborators and employees registered in section e) of the Italian 

Single Register of Insurance and Reinsurance Intermediaries, on the basis of which insurance 

agents and brokers are required to set up an internal audit function with tasks limited to 

verifying AML issues. 

In addition, the Draft Regulation amends the modalities to be followed in order to perform the 

periodic assessment of the money laundering and terrorism financing risks. In particular, elements to 

be taken into consideration to identify the intrinsic risk and therefore to measure the effectiveness 

of the controls and procedures put in place to mitigate that risk are indicated. 
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Any observations, comments and proposals relating to the measure in consultation must be sent to 

IVASS by 25 January 2020 to the certified e-mail address ispettorato@pec.ivass.it using the form 

available on the IVASS website (https://www.ivass.it/normativa/nazionale/secondaria-ivass/pubb-

cons/2019/04-pc/index.html). 

We are at your disposal for any further information and clarification, as well as to provide assistance 

in the preparation and transmission of any observations to the Draft Regulation. 
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The Insurance Law Department of Legance is available to provide any clarifications, also in respect 

of any specific situation which may be of interest to you. 

For further information: 

 

 

 

 

 

 

or your direct contact at Legance. 

 

 

 

 

 

Gian Paolo Tagariello 

 

Senior Partner 

 

T.  +39 06.93.18.271 / 

+39 02.89.63.071 

gtagariello@legance.it 

 

 

Marco Penna 

 

Partner 

 

T.  +39 02.89.63.071 

mpenna@legance.it 

 

 



 

Newsletter DECEMBER 2019 

  

 
MILAN Via Broletto, 20 – 20121 – T +39 02 89 63 071 ROME Via di San Nicola da Tolentino, 67 – 00187 – T +39 06 93 18 271 

LONDON Aldermary House 10 – 15 Queen Street – EC4N 1TX – T +44 (0)20 70742211 

NEW YORK 780 Third Avenue – New York, NY 10017 – T +1 (212)203 2255 

info@legance.it – www.legance.com 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
THE FIRM 

Legance is an independent Italian law firm with expert, active and result-oriented lawyers, with a strong team spirit that has 

permitted a flexible and incisive organisational model that, through departments active in all practice areas of business law, 

offers the right balance between the specialist and the lawyer as a global consultant. Legance comprises over 250 lawyers, 

working in its Milan, Rome, London and New York offices, and has a diverse and extensive practice covering the following 

areas: Corporate Finance; Banking & Finance; Energy, Project & Infrastructure; Debt Capital Markets; Equity Capital Markets; 

Financial Intermediaries Regulations; Investment Funds; Dispute Resolution; Restructuring and Insolvency; EU, Antitrust and 

Regulation; Employment and Industrial Relations; Tax Law; Administrative Law; Real Estate; Compliance; Shipping, Aviation 

and Transportation; Intellectual Property; TMT (Telecommunications, Media and Technology); Environmental Law; Insurance 

Law; Food Law; Data Protection; White Collar Crimes. For more information, please visit our website: www.legance.com. 

 
 
DISCLAIMER 

The only purpose of this Newsletter is to provide general information. It is not a legal opinion nor should it be relied upon as a 

substitute for legal advice. 

 

This Newsletter is sent to persons who have provided their personal data in the course of professional relations, meetings, 

seminars, workshops or similar events. You may also receive this newsletter because Legance was authorized. You may 

finally receive it, because you have engaged Legance. If you wish not to receive the newsletter anymore, please write an 

email to newsletter@legance.it and you will be removed from the list of recipients. Until you cancel yourself from the list of 

recipients your personal data will be processed on paper or electronically for purposes which are related to the existing 

professional relations, or for information and divulgation reasons, but are not communicated to third parties, unless such 
communication is imposed by law or strictly necessary to carry out the relation. Data controller is Legance – Avvocati 

Associati. The list of the data processors is available if you write an email to clienti.privacy@legance.it. In any event, you are 

entitled to your rights as set forth in the current data protection legislation. All the above requests must be forwarded by fax 
to Legance – Avvocati Associati, on nr. +39 06 93 18 27 403. 

 

Legance - Avvocati Associati and its partners are not regulated by the Solicitors Regulation Authority ("SRA") and the SRA's 

compulsory insurance scheme does not apply to them (they are instead covered by equivalent Italian insurance). A list of 

the partners of Legance - Avvocati Associati is open to inspection at the office of its London branch at Aldermary House 10-

15 Queen Street - EC4N1TX, and also on the following website www.legance.com. Legance LLP only advises on Italian law 

related matters. 
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