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Council Directive of 19 December 1991 on the annual accounts
and consolidated accounts of insurance undertakings (91/674/EEC)

SECTION 1

Preliminary provisions and scope

Article 1

[F11 [F2Articles 2, 3, 4(1), (3) to (6), Articles 6, 7, 13, 14, 15(3) and (4), Articles 16 to 21,
29 to 35, 37 to 41, 42, 42a to 42f, 43 (1), points 1 to 7b and 9 to 14, 45(1), 46(1) and (2), 46a,
48 to 50, 50a, 50b, 50c, 51(1), 51a, 56 to 59, 60a, 61 and 61a of Directive 78/660/EEC shall
apply to the undertakings mentioned in Article 2 of this Directive, except where this Directive
provides otherwise.] Articles 46, 47, 48, 51 and 53 of this Directive shall not apply in respect
of assets and liabilities that are valued in accordance with Section 7a of Directive 78/660/EEC.

2 Where reference is made in Directives 78/660/EEC and 83/349/EEC to Articles 9, 10
and 10a (balance sheet) or to Articles 22 to 26 (profit and loss account) of Directive 78/660/
EEC, such references shall be deemed to be references to Article 6 (balance sheet) or to Article
34 (profit and loss account) of this Directive as appropriate.]

3 References in Directives 78/660/EEC and 83/349/EEC to Articles 31 to 42 of Directive
78/660/EEC shall be deemed to be references to those Articles, taking account of Articles 45
to 62 of this Directive.

4 Where the aforementioned provisions of Directive 78/660/EEC relate to balance-sheet
items for which this Directive lays down no equivalent, they shall be deemed to be references
to the items in Article 6 of this Directive where the corresponding assets and liabilities items
are listed.

Textual Amendments
F1 Substituted by Directive 2003/51/EC of the European Parliament and of the Council of 18 June

2003 amending Directives 78/660/EEC, 83/349/EEC, 86/635/EEC and 91/674/EEC on the annual
and consolidated accounts of certain types of companies, banks and other financial institutions and
insurance undertakings (Text with EEA relevance).

F2 Substituted by Directive 2006/46/EC of the European Parliament and of the Council of 14 June 2006
amending Council Directives 78/660/EEC on the annual accounts of certain types of companies,
83/349/EEC on consolidated accounts, 86/635/EEC on the annual accounts and consolidated accounts
of banks and other financial institutions and 91/674/EEC on the annual accounts and consolidated
accounts of insurance undertakings (Text with EEA relevance).

Article 2

1 The coordination measures prescribed by this Directive shall apply to companies and
firms within the meaning of the second paragraph of Article 58 of the Treaty which are:

a undertakings within the meaning of Article 1 of Directive 73/239/EEC, excluding those
mutual associations which are excluded from the scope of that Directive by virtue of
Article 3 thereof but including those bodies referred to in Article 4 (a), (b), (c) and (e)
thereof except where their activity does not consist wholly or mainly in carrying on
insurance business;
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b undertakings within the meaning of Article 1 of Directive 79/267/EEC, excluding those
bodies and mutual associations referred to in Articles 2 (2) and (3) and 3 of that
Directive; or

c undertakings carrying on reinsurance business.

In this Directive, such undertakings shall be referred to as insurance undertakings.

2 Funds of a group pension fund within the meaning of Article 1 (2) (c) and (d) of
Directive 79/267/EEC which an insurance undertaking administers in its own name but on
behalf of third parties must be shown in the balance sheet if the undertaking acquires legal title
to the assets concerned. The total amount of such assets and liabilities shall be shown separately
or in the notes on the accounts, broken down according to the various assets and liabilities items.
However, the Member States may permit the disclosure of such funds as off-balance-sheet items
provided there are special rules whereby such funds can be excluded from the assets available for
distribution in the event of the winding up of an insurance undertaking (or similar proceedings).

Assets acquired in the name of and on behalf of third parties must not be shown in the
balance sheet.

Article 3

Those provisions of this Directive which relate to life assurance shall apply mutatis
mutandis to insurance undertakings which underwrite only health insurance and which
do so exclusively or principally according to the technical principles of life assurance.

Member States may apply the first paragraph to health insurance underwritten by joint
undertakings according to the technical principles of life assurance where such activity
is significant.

[F1Article 4

1 This Directive shall apply to the association of underwriters known as Lloyd's. For the
purpose of this Directive both Lloyd's and Lloyd's syndicates shall be deemed to be insurance
undertakings.

2 By way of derogation from Article 65(1), Lloyd's shall prepare aggregate accounts
instead of consolidated accounts required by Directive 83/349/EEC. Aggregate accounts shall
be prepared by cumulation of all syndicate accounts.]

Textual Amendments
F1 Substituted by Directive 2003/51/EC of the European Parliament and of the Council of 18 June

2003 amending Directives 78/660/EEC, 83/349/EEC, 86/635/EEC and 91/674/EEC on the annual
and consolidated accounts of certain types of companies, banks and other financial institutions and
insurance undertakings (Text with EEA relevance).
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