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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) (recast) (Text with EEA relevance)

TITLE III

SUPERVISION OF INSURANCE AND
REINSURANCE UNDERTAKINGS IN A GROUP

CHAPTER II

Financial position

Section 1

Group solvency

Subsection 3

Application of the calculation methods

[F1Article 226

Intermediate insurance holding companies

1 When calculating the group solvency of an insurance or reinsurance undertaking
which holds a participation in a related insurance undertaking, a related reinsurance undertaking,
a third-country insurance undertaking or a third-country reinsurance undertaking, through an
insurance holding company or a mixed financial holding company, the situation of such an
insurance holding company or mixed financial holding company shall be taken into account.

For the sole purpose of that calculation, the intermediate insurance holding company or
intermediate mixed financial holding company shall be treated as if it were an insurance
or reinsurance undertaking subject to the rules laid down in Subsections 1, 2 and 3 of
Section 4 of Chapter VI of Title I in respect of the Solvency Capital Requirement and
were subject to the same conditions as are laid down in Subsections 1, 2 and 3 of Section
3 of Chapter VI of Title I in respect of own funds eligible for the Solvency Capital
Requirement.

2 In cases where an intermediate insurance holding company or intermediate mixed
financial holding company holds subordinated debt or other eligible own funds subject to
limitation in accordance with Article 98, they shall be recognised as eligible own funds up to
the amounts calculated by application of the limits set out in Article 98 to the total eligible own
funds outstanding at group level as compared to the Solvency Capital Requirement at group
level.
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Any eligible own funds of an intermediate insurance holding company or intermediate
mixed financial holding company, which would require prior authorisation from the
supervisory authority in accordance with Article 90 if they were held by an insurance
or reinsurance undertaking, may be included in the calculation of the group solvency
only in so far as they have been duly authorised by the group supervisor.]

Textual Amendments
F1 Substituted by Directive 2011/89/EU of the European Parliament and of the Council of 16 November

2011 amending Directives 98/78/EC, 2002/87/EC, 2006/48/EC and 2009/138/EC as regards the
supplementary supervision of financial entities in a financial conglomerate (Text with EEA relevance).
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