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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 170

Duration-based equity risk sub-module

1 Where an insurance or reinsurance undertaking has received supervisory approval to
apply [F1a duration-based equity risk sub-module], the capital requirement for type 1 equities
shall be equal to the loss in the basic own funds that would result from the following
instantaneous decreases:

[F2a an instantaneous decrease equal to 22 % in the value of the type 1 equities corresponding
to the business referred to in point (i) of Article 304(1) of Directive 2009/138/EC;]

b an instantaneous decrease equal to 22 % in the value of type 1 equity investments in
related undertakings within the meaning of Article 212(1)(b) and 212(2) of Directive
2009/138/EC where these investments are of a strategic nature;

c an instantaneous decrease equal to the sum of 39 % and the symmetric adjustment as
referred to in Article 172 of this Regulation, in the value of type 1 equities, other than
those referred to in points (a) or (b).

2 Where an insurance or reinsurance undertaking has received supervisory approval to
apply [F3a duration-based equity risk sub-module], the capital requirement for type 2 equities
shall be equal to the loss in the basic own funds that would result from an instantaneous decrease:

[F2a equal to 22 % in the value of the type 2 equities corresponding to the business referred
to in point (i) of Article 304(1) of Directive 2009/138/EC;]
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b equal to 22 % in the value of type 2 equity investments in related undertakings within
the meaning of Article 212(1)(b) and (2) of Directive 2009/138/EC, where these
investments are of a strategic nature;

c equal to the sum of 49 % and the symmetric adjustment as referred to in Article 172
of this Regulation, in the value of type 2 equities, other than those referred to in points
(a) or (b).

[F43 Where an insurance or reinsurance undertaking has received supervisory approval to
apply the provisions set out in Article 304 of Directive 2009/138/EC, the capital requirement
for qualifying infrastructure equities shall be equal to the loss in the basic own funds that would
result from an instantaneous decrease:

a equal to 22 % in the value of the qualifying infrastructure equity corresponding to the
business referred to in point (i) of Article 304(1) of Directive 2009/138/EC;

b equal to 22 % in the value of qualifying infrastructure equity investments in related
undertakings within the meaning of Article 212(1)(b) and (2) of Directive 2009/138/
EC, where these investments are of a strategic nature;

c equal to the sum of 30 % and 77 % of the symmetric adjustment as referred to in Article
172 of this Regulation in the value of qualifying infrastructure equities other than those
referred to in points (a) or (b).]

[F54 Where an insurance or reinsurance undertaking has received supervisory approval to
apply the provisions set out in Article 304 of Directive 2009/138/EC, the capital requirement
for qualifying infrastructure corporate equities shall be equal to the loss in the basic own funds
that would result from an instantaneous decrease:

a equal to 22 % in the value of the qualifying infrastructure corporate equity
corresponding to the business referred to in point (i) of Article 304(1)(b) of Directive
2009/138/EC;

b equal to 22 % in the value of qualifying infrastructure corporate equity investments
in related undertakings within the meaning of Article 212(1)(b) and (2) of Directive
2009/138/EC, where these investments are of a strategic nature;

c equal to the sum of 36 % and 92 % of the symmetric adjustment as referred to in Article
172 of this Regulation in the value of qualifying infrastructure corporate equities other
than those referred to in points (a) or (b).]
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F1 Words in Art. 170(1) substituted (31.12.2020) by The Solvency 2 and Insurance (Amendment, etc.)

(EU Exit) Regulations 2019 (S.I. 2019/407), regs. 1(2), 11(21) (as amended by S.I. 2020/1385, regs.
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F2 Substituted by Commission Delegated Regulation (EU) 2016/467 of 30 September 2015 amending
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categories of assets held by insurance and reinsurance undertakings (infrastructure corporates) (Text
with EEA relevance).
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