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Solvency II  

guidance for  

return to  

shareholders 

- Available for strategic investments
- Dividend policy applied
- Share Buy Back (SBB) if no sizeable 

 (M&A) 
175% 

157% 

140% 

- Dividend policy still applied 
- Ongoing SBB maintained - no new SBB

- Risk reducing measures 
- Reduced dividend  
- Ongoing SBB maintained - no new SBB

- Materially reduced dividend  
- Ongoing SBB suspended  
- Risk reducing measures 

Target level  

corresponds to  

Risk appetite 

40% Own Funds 

MAC SCRageas 

Risk appetite (RA) 
­ Budget agreed upon by the Board for taking risk in pursuit of strategic objectives 
­ Under 1/30 loss event  
­  (RA) kept at 40% Own Funds 

­ Local risk profile and local risk appetite 

MAC: Minimum acceptable capital 
­ Capitalisation level we really want to protect  

­ Group target: MAC = SCRageas 

Target level  

corresponds to  

Risk appetite 

MAC 
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