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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)

TITLE I

[X1VALUATION AND RISK-BASED CAPITAL REQUIREMENTS
(PILLAR I), ENHANCED GOVERNANCE (PILLAR II)

AND INCREASED TRANSPARENCY (PILLAR III)]

CHAPTER V

SOLVENCY CAPITAL REQUIREMENT STANDARD FORMULA

SECTION 5

Market risk module

Subsection 3

Equity risk sub-module

Article 168

General provisions

[F1[F21 The equity risk sub-module referred to in point (b) of the second subparagraph of
Article 105(5) of Directive 2009/138/EC shall include a risk sub-module for type 1 equities, a
risk sub-module for type 2 equities, a risk sub-module for qualifying infrastructure equities and
a risk sub-module for qualifying infrastructure corporate equities.]

2 Type 1 equities shall comprise equities listed in regulated markets in countries which
are members of F3... the Organisation for Economic Cooperation and Development (OECD), or
traded on multilateral trading facilities, as referred to in Article 4(1)(22) of Directive 2014/65/
EU, whose registered office or head office is in EU Member States.

3 Type 2 equities shall comprise equities other than those referred to in paragraph 2,
commodities and other alternative investments. They shall also comprise all assets other than
those covered in the interest rate risk sub-module, the property risk sub-module or the spread
risk sub-module, including the assets and indirect exposures referred to in Article 84(1) and
(2) where a look-through approach is not possible and the insurance or reinsurance undertaking
does not make use of the provisions in Article 84(3).]

[F43a Qualifying infrastructure equities shall comprise equity investments in infrastructure
project entities that meet the criteria set out in Article 164a.]
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[F53b Qualifying infrastructure corporate equities shall comprise equity investments in
infrastructure entities that meet the criteria set out in Article 164b.]

[F24 The capital requirement for equity risk shall be equal to the following:
[X2

SCRequity=SCR2equ1+2×0,75×SCRequ1×SCRequ2+SCRquinf+SCRquinfc+SCRequ2+SCRquinf+SCRquinfc2
]
where:

(a) SCR  equ1  denotes the capital requirement for type 1 equities;

(b) SCR  equ2  denotes the capital requirement for type 2 equities;

(c) SCR  quinf  denotes the capital requirement for qualifying infrastructure equities;

(d) SCR  quinfc  denotes the capital requirement for qualifying infrastructure corporate
equities.]

5 The impact of the instantaneous decreases set out in Articles 169 and 170 on the value
of participations as referred to in [F6Article 68(6) of this Regulation] in financial and credit
institutions shall be considered only on the value of the participations that are not deducted from
own funds pursuant to Article 68 of this Regulation.

6 The following equities shall in any case be considered as type 1:
[F2a equities, other than qualifying infrastructure equities or qualifying infrastructure

corporate equities, held within collective investment undertakings which are qualifying
social entrepreneurship funds as referred to in Article 3(b) of Regulation (EU) No
346/2013 of the European Parliament and of the Council (1) where the look-through
approach set out in Article 84 of this Regulation is possible for all exposures within
the collective investment undertaking, or units or shares of those funds where the look
through approach is not possible for all exposures within the collective investment
undertaking;

b equities, other than qualifying infrastructure equities or qualifying infrastructure
corporate equities, held within collective investment undertakings which are qualifying
venture capital funds as referred to in Article 3(b) of Regulation (EU) No 345/2013
of the European Parliament and of the Council (2) where the look-through approach set
out in Article 84 of this Regulation is possible for all exposures within the collective
investment undertaking, or units or shares of those funds where the look through
approach is not possible for all exposures within the collective investment undertaking;]

c [F7as regards closed-ended alternative investment funds which are established in the
[F8United Kingdom] or, if they are not established in the [F8United Kingdom], which
are marketed in the [F8United Kingdom] in accordance with Article 35 or 40 of
Directive 2011/61/EU and which, in either case, have no leverage in accordance with
the commitment method set out in Article 8 of Commission Delegated Regulation (EU)
No 231/2013(3):]

(i) [F2equities, other than qualifying infrastructure equities or qualifying
infrastructure corporate equities, held within such funds where the look-
through approach set out in Article 84 of this Regulation is possible for all
exposures within the alternative investment fund;]

(ii) units or shares of such funds where the look-through approach is not possible
for all exposures within the alternative investment fund[F1;]
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F9d . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
[F10e qualifying unlisted equity portfolios as defined in Article 168a.]

Editorial Information
X2 Substituted by Corrigendum to Commission Delegated Regulation (EU) 2017/1542 of 8 June

2017 amending Delegated Regulation (EU) 2015/35 concerning the calculation of regulatory
capital requirements for certain categories of assets held by insurance and reinsurance undertakings
(infrastructure corporates) (Official Journal of the European Union L 236 of 14 September 2017).

Textual Amendments
F1 Substituted by Commission Delegated Regulation (EU) 2016/467 of 30 September 2015 amending

Commission Delegated Regulation (EU) 2015/35 concerning the calculation of regulatory capital
requirements for several categories of assets held by insurance and reinsurance undertakings (Text with
EEA relevance).

F2 Substituted by Commission Delegated Regulation (EU) 2017/1542 of 8 June 2017 amending
Delegated Regulation (EU) 2015/35 concerning the calculation of regulatory capital requirements for
certain categories of assets held by insurance and reinsurance undertakings (infrastructure corporates)
(Text with EEA relevance).

F3 Words in Art. 168(2) omitted (31.12.2020) by virtue of The Solvency 2 and Insurance (Amendment,
etc.) (EU Exit) Regulations 2019 (S.I. 2019/407), regs. 1(2), 11(20)(a) (as amended by S.I. 2020/1385,
regs. 1(2), 54(2) and with savings in S.I. 2019/680, reg. 11)

F4 Inserted by Commission Delegated Regulation (EU) 2016/467 of 30 September 2015 amending
Commission Delegated Regulation (EU) 2015/35 concerning the calculation of regulatory capital
requirements for several categories of assets held by insurance and reinsurance undertakings (Text with
EEA relevance).

F5 Inserted by Commission Delegated Regulation (EU) 2017/1542 of 8 June 2017 amending Delegated
Regulation (EU) 2015/35 concerning the calculation of regulatory capital requirements for certain
categories of assets held by insurance and reinsurance undertakings (infrastructure corporates) (Text
with EEA relevance).

F6 Words in Art. 168(5) substituted (31.12.2020) by The Solvency 2 and Insurance (Amendment, etc.)
(EU Exit) Regulations 2019 (S.I. 2019/407), regs. 1(2), 11(20)(b) (as amended by S.I. 2020/1385, regs.
1(2), 54(2) and with savings in S.I. 2019/680, reg. 11)

F7 Substituted by Commission Delegated Regulation (EU) 2019/981 of 8 March 2019 amending
Delegated Regulation (EU) 2015/35 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).

F8 Words in Art. 168(6)(c) substituted (31.12.2020) by The Solvency 2 and Insurance (Amendment, etc.)
(EU Exit) Regulations 2019 (S.I. 2019/407), regs. 1(2), 11(20)(c)(i) (as amended by S.I. 2020/1385,
regs. 1(2), 54(2) and with savings in S.I. 2019/680, reg. 11)

F9 Art. 168(6)(d) omitted (1.1.2024) by virtue of The Financial Services and Markets Act 2023
(Consequential Amendments) Regulations 2023 (S.I. 2023/1410), regs. 1(2), 18

F10 Inserted by Commission Delegated Regulation (EU) 2019/981 of 8 March 2019 amending Delegated
Regulation (EU) 2015/35 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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(1) [F2Regulation (EU) No 346/2013 of the European Parliament and of the Council of 17 April 2013
on European social entrepreneurship funds (OJ L 115, 25.4.2013, p. 18).]

(2) [F2Regulation (EU) No 345/2013 of the European Parliament and of the Council of 17 April 2013
on European venture capital funds (OJ L 115, 25.4.2013, p. 1).]

(3) [F7Commission Delegated Regulation (EU) No 231/2013 of 19 December 2012 supplementing
Directive 2011/61/EU of the European Parliament and of the Council with regard to exemptions,
general operating conditions, depositaries, leverage, transparency and supervision (OJ L 83,
22.3.2013, p. 1).]

Textual Amendments
F2 Substituted by Commission Delegated Regulation (EU) 2017/1542 of 8 June 2017 amending

Delegated Regulation (EU) 2015/35 concerning the calculation of regulatory capital requirements for
certain categories of assets held by insurance and reinsurance undertakings (infrastructure corporates)
(Text with EEA relevance).

F7 Substituted by Commission Delegated Regulation (EU) 2019/981 of 8 March 2019 amending
Delegated Regulation (EU) 2015/35 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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Changes and effects yet to be applied to :
– Recital 53 Sentence 1 replacement by EUR 2016/2283 Regulation

Changes and effects yet to be applied to the whole legislation item and associated
provisions
– Art. 1(18a) words substituted by S.I. 2024/705 Sch. 2 para. 27(a)
– Art. 1(18b)(a) substituted by S.I. 2024/705 Sch. 2 para. 27(b)(i)
– Art. 1(18b)(a) word omitted by S.I. 2024/705 Sch. 2 para. 27(b)(ii)
– Art. 1(18b)(c) and word inserted by S.I. 2024/705 Sch. 2 para. 27(b)(iii)
– Art. 1(19) words substituted by S.I. 2024/705 Sch. 2 para. 27(c)
– Art. 1(20) words substituted by S.I. 2024/705 Sch. 2 para. 27(d)
– Art. 1(21) words substituted by S.I. 2024/705 Sch. 2 para. 27(e)
– Art. 1(22) words substituted by S.I. 2024/705 Sch. 2 para. 27(f)
– Art. 1(23) words substituted by S.I. 2024/705 Sch. 2 para. 27(g)
– Art. 177(2)(b) words omitted by S.I. 2019/407 reg. 11(25)(a) (This amendment

not applied to legislation.gov.uk. Reg. 11(25)(39) omitted immediately before IP
completion day by virtue of S.I. 2019/710, regs. 1(2), 22)

– Art. 177(2)(h)(i) words omitted by S.I. 2019/407 reg. 11(25)(b)(ii) (This amendment
not applied to legislation.gov.uk. Reg. 11(25)(39) omitted immediately before IP
completion day by virtue of S.I. 2019/710, regs. 1(2), 22)

– Art. 177(2)(h)(i) words substituted by S.I. 2019/407 reg. 11(25)(b)(i) (This
amendment not applied to legislation.gov.uk. Reg. 11(25)(39) omitted immediately
before IP completion day by virtue of S.I. 2019/710, regs. 1(2), 22)

– Art. 177(2)(r) words substituted by S.I. 2019/407 reg. 11(25)(c) (This amendment
not applied to legislation.gov.uk. Reg. 11(25)(39) omitted immediately before IP
completion day by virtue of S.I. 2019/710, regs. 1(2), 22)

– Art. 177(2)(s) words substituted by S.I. 2019/407 reg. 11(25)(c) (This amendment
not applied to legislation.gov.uk. Reg. 11(25)(39) omitted immediately before IP
completion day by virtue of S.I. 2019/710, regs. 1(2), 22)

– Art. 177(2)(t) words substituted by S.I. 2019/407 reg. 11(25)(d) (This amendment
not applied to legislation.gov.uk. Reg. 11(25)(39) omitted immediately before IP
completion day by virtue of S.I. 2019/710, regs. 1(2), 22)

– Art. 177(5)(a) words substituted by S.I. 2019/407 reg. 11(25)(f) (This amendment
not applied to legislation.gov.uk. Reg. 11(25)(39) omitted immediately before IP
completion day by virtue of S.I. 2019/710, regs. 1(2), 22)

– Art. 177(5)(c) words substituted by S.I. 2019/407 reg. 11(25)(f) (This amendment
not applied to legislation.gov.uk. Reg. 11(25)(39) omitted immediately before IP
completion day by virtue of S.I. 2019/710, regs. 1(2), 22)

– Art. 257(1A) inserted by S.I. 2024/705 Sch. 2 para. 28(3)
– Art. 257(6) inserted by S.I. 2024/705 Sch. 2 para. 28(7)
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