COMUNICATO STAMPA

GRUPPO UNIPOL: FITCH MIGLIORA IL RATING DI UNIPOLSAI A “BBB+”
Bologna, 29 maggio 2019
L’agenzia di rating Fitch Ratings ha comunicato l’upgrade dell’Insurer Financial Strength (IFS) rating di
UnipolSai Assicurazioni S.p.A. a “BBB+”, con outlook negativo, da “BBB”.
Al contempo, l’agenzia di rating ha confermato il Long-Term Issuer Default Rating (IDR) assegnato a
Unipol Gruppo S.p.A. e UnipolSai Assicurazioni S.p.A. a “BBB”, con outlook negativo. Anche i rating
delle emissioni di debito del Gruppo Unipol sono confermati: i prestiti senior di Unipol Gruppo S.p.A.
sono confermati a “BBB-“, i prestiti subordinati con scadenza di UnipolSai Assicurazioni S.p.A. sono
confermati a “BBB-“ e il prestito subordinato perpetuo di UnipolSai Assicurazioni S.p.A. è confermato
a “BB+”.
Si allega il testo integrale del comunicato emesso dall’agenzia Fitch Ratings.

Unipol Gruppo S.p.A.

Unipol è uno dei principali gruppi assicurativi in Europa con una raccolta complessiva pari a circa 12,4 miliardi di euro, di cui 8,0 miliardi nei
Rami Danni e 4,4 miliardi nei Rami Vita (dati 2018). Unipol adotta una strategia di offerta integrata e copre l'intera gamma dei prodotti
assicurativi e finanziari, operando principalmente attraverso la controllata UnipolSai Assicurazioni S.p.A., nata all’inizio del 2014, leader in
Italia nei rami Danni, in particolare nell'R.C. Auto. Il Gruppo è attivo inoltre nell’assicurazione auto diretta (Linear Assicurazioni),
nell’assicurazione trasporti ed aviazione (Siat), nella tutela della salute (UniSalute), nella previdenza integrativa e presidia il canale della
bancassicurazione. Gestisce inoltre significative attività diversificate nei settori immobiliare, alberghiero e agricolo (Tenute del Cerro).
Unipol Gruppo S.p.A. è quotata alla Borsa Italiana.

UnipolSai Assicurazioni S.p.A.

UnipolSai Assicurazioni S.p.A. è la compagnia assicurativa del Gruppo Unipol, leader in Italia nei rami Danni, in particolare nell'R.C. Auto.
Attiva anche nei rami Vita, UnipolSai conta un portafoglio di 15,4 milioni di clienti e occupa una posizione di preminenza nella graduatoria
nazionale dei gruppi assicurativi per raccolta diretta pari a circa 12,2 miliardi di euro, di cui 7,9 nei Danni e 4,3 nel Vita (dati 2018). La
compagnia opera attraverso la più grande rete agenziale d'Italia, forte di oltre 2.800 agenzie assicurative e circa 6.000 subagenzie
distribuite sul territorio nazionale. UnipolSai Assicurazioni è controllata da Unipol Gruppo S.p.A. e, al pari di quest’ultima, è quotata alla
Borsa Italiana, di cui rappresenta uno dei titoli a maggiore capitalizzazione.
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Fitch Takes Rating Action on Italian Insurers, Removes from UCO

Fitch Ratings-London-29 May 2019: Fitch Ratings has taken rating actions on eight Italian insurance groups and removed them from
Under Criteria Observation (UCO), where they were placed on 15 January 2019. The eight Italian insurance groups are Assicurazioni
Generali SpA (Generali), Societa Reale Mutua di Assicurazioni (Reale Mutua), Intesa Sanpaolo Vita SpA (ISV), Gruppo ITAS
Assicurazioni (ITAS), Poste Vita SpA, Unipol Gruppo SpA and UnipolSai Assicurazioni SpA (together Unipol), SIAT Societa Italiana
Assicurazioni e Riassicurazioni p.A and Vittoria Assicurazioni SpA (Vittoria).
Fitch placed these ratings UCO following the publication of its revised global master insurance criteria entitled Insurance Rating Criteria
on 11 January 2019. The revised criteria include changes to the way Fitch captures country-related risks in insurance ratings, moving
away from the use of "top-down" sovereign constraints, to defining how country risk is captured within each key credit factor under a
"bottom-up" analysis.
Six of the eight groups have debt ratings from Fitch, and of those, two have Issuer Default Ratings (IDRs) and debt issue ratings that
have been downgraded, three have IDRs that have been affirmed, one has an IDR that has been upgraded and four have debt ratings
that have been affirmed. All the groups have Insurer Financial Strength (IFS) ratings from Fitch, and of those, two have IFS ratings that
have been downgraded and six have IFS ratings that have been upgraded.
Rating changes tied to the resolution of a UCO status are based exclusively on a change in rating criteria, and do not reflect a change in
the credit fundamentals of the rated entity. Accordingly, upgrades reflect that under the prior criteria, inclusion of country risk via the
sovereign constraint had a larger and less discriminate impact on the affected ratings than under the new criteria. Similarly, downgrades
reflect that under the prior criteria, inclusion of country risk via the sovereign constraint had a lesser impact on the affected ratings than
the new criteria, particularly as it relates to issuers' investment-related risks.
A full list of rating actions is at the end of this rating action commentary.
KEY RATING DRIVERS
The rating actions follow the completion of Fitch's analytical work reviewing the impact of its new criteria. This review involved the
following steps:
- Removing the prior top-down sovereign cap, if previously applied.
- Reassessing each key credit factor under the new criteria, to identify any changes in credit factor scoring for country risks relative to
the prior ratings guidelines. Those credit factors most impacted under the new criteria were the Industry Profile and Operating
Environment (IPOE), Business Profile and Investment and Asset Risk. This assessment included use of a stress test.
- Reevaluating the relative influence/weighting of the individual credit factor scores, if considered appropriate.
- Removing the impact of previously compressed notching from the IFS "anchor" rating to any IDR and debt/hybrid issue ratings, used
under the prior criteria.
Under its new criteria, Fitch lowered Italy's IPOE to a range of 'a' to 'bb+' from 'aa+' to 'a-'. Previously Italy shared the IPOE of other
large Western European countries, but the score has been lowered to reflect Italy's relatively higher economic and other country risks.
Under the new criteria, Business Profile scoring is tethered to the IPOE score to also better reflect country risk. The lowering of the
IPOE score consequently pulled down a number of Business Profile scores.
In its evaluation of Investment and Asset Risk, Fitch recognises that many of the affected companies invest heavily in Italian sovereign
debt, in some cases at many multiples of capital. Thus, the quality of these companies' investment portfolios is closely linked to
changes in Italy's sovereign ratings. Further, Italy's sovereign rating is currently 'BBB' with a Negative Outlook, which is only two
notches above non-investment grade. If the sovereign rating was to migrate to non-investment grade, it would cause a very sharp
increase in the Risky Asset Ratios of most Italian companies (the Risky Asset Ratio includes non-investment grade bonds). In such a
scenario, the credit factor scores for Investment and Assets Risk would deteriorate sharply; in some cases to scores in the 'B' or lower
categories, from the most typical 'BBB' category currently.
Recognising this risk resulting from such heavy concentrations in 'BBB' assets tied to a single issuer, Fitch developed a stress test in
which it evaluated how sensitive each insurer's credit factor scoring would be to a theoretical two-notch downgrade of Italian sovereign
debt. The results of the stress test were considered in credit factor scoring as part of the ratings analysis, primarily via a reduction of
various credit factor scores, especially for Investment and Asset Risk, but also IPOE and Business Profile. Use of stress testing in
ratings is explicitly defined in Fitch's master insurance criteria, which states that Fitch may take rating actions based on pro-forma stress
test results if deemed appropriate.
The removal of compressed notching under the new criteria implied in most cases that if an IFS rating was upgraded by one notch, debt
ratings would be affirmed. If IFS ratings were affirmed, debt ratings would be downgraded by one notch, and if IFS ratings were
downgraded, debt ratings would be downgraded by one or two notch.

The key rating drivers for each of the eight groups are:
Generali: IDR affirmed at 'A-' (together with debt ratings), and IFS ratings upgraded to 'A' from 'A-'. The upgrade of the IFS ratings
reflects that the uplift from the removal of the sovereign cap outweighed the impact of modest declines in the scoring of two key credit
factors. Given its global focus, we assign Generali a bespoke score for IPOE, which we lowered to 'aa-' to 'bbb' from 'aa+' to 'a' under
the new criteria. The score for Investment and Asset Risk was lowered to 'bb+' from 'bbb', as sovereign debt was held at a high 2.4x
capital at end-2018.
ISV: IDR affirmed at 'BBB' (together with debt ratings), and IFS rating upgraded to 'BBB+' from 'BBB'. ISV's ratings primarily reflect
ownership by bank Intesa Sanpaolo (ISP) and Fitch's view that the parent would support insurance operations if needed. Fitch aligned
ISV's IDR with ISP's IDR of 'BBB'. ISV's IFS rating was then notched up to 'BBB+' from the IDR, reflecting standard insurance notching.
Previously the IFS rating was subject to the 'BBB' sovereign cap, which has been removed. ISV's standalone credit profile is lower than
that of ISP under the new criteria due mainly to very high investment exposure to the sovereign.
ITAS: IDR downgraded to 'BB+' from 'BBB-' (together with debt rating), and IFS rating downgraded to 'BBB-' from 'BBB'. The
downgrades reflect the declines in the scoring of three key credit factors, including Italy's IPOE, Business Profile to 'bbb' from 'bbb+' and
Investment and Asset Risk to 'bb-' from 'bbb'. The latter reflects sovereign debt held at a high 4x capital at end-2018.
Poste Vita: IDR downgraded to 'BB+' from 'BBB' (together with debt rating), and IFS rating downgraded to 'BBB-' from 'BBB'. The
downgrades reflect the impact of declines in the scoring of three key credit factors, including Italy's IPOE, Business Profile to 'a' from
'a+' and Investment and Asset Risk to 'bb-' from 'bbb'. The latter reflects sovereign debt held at an extremely high 27x capital at end2018.
Reale Mutua: IFS ratings upgraded to 'A-' from 'BBB+'. The upgrade reflects that the rating uplift from the removal of the sovereign cap
outweighed the impact of the decline in the scoring of Italy's IPOE. No other credit factor scores were impacted under the new criteria.
Sovereign investments were a modest 2x of capital at end-2018.
Unipol: IDR affirmed at 'BBB' (together with debt ratings), and IFS rating upgraded to 'BBB+' from 'BBB'. The upgrade of the IFS rating
reflects that the rating uplift from the removal of the sovereign cap outweighed the impact of modest declines in the scoring of two key
credit factors, including Italy's IPOE and Investment and Asset Risk to 'bb' from 'bbb'. The latter reflects sovereign debt held at a high 4x
capital at end-2018. Fitch views the recent announcement of Unipol Banca SpA's sale as neutral for Unipol's rating in the context of
resolving the UCO status.
SIAT: IFS rating upgraded to 'BBB+' from 'BBB'. The ratings reflect SIAT's ownership by UnipolSai Assicurazioni SpA and Fitch's view
that parent would support SIAT if needed. Fitch has therefore aligned SIAT's IFS with UnipolSai Assicurazioni SpA's IFS of 'BBB+',
resulting in a one-notch uplift from its standalone credit profile.
Vittoria: IDR upgraded to 'BBB+' from 'BBB', debt rating affirmed, and IFS rating upgraded to 'A-' from 'BBB'. The affirmation of Vittoria's
subordinated debt rating follows the application of standard notching from the IFS "anchor" rating. The two-notch upgrade of the IFS
rating reflects that the rating uplift from the removal of the sovereign cap materially outweighed the impact of modest declines in the
scoring of two key credit factors, including Italy's IPOE and Business Profile to 'bbb' from 'bbb+'. The credit factor score for Investment
and Asset Risk has been increased to 'bbb+' from 'bbb' to reflect Vittoria's very low exposure to Italian sovereign debt relative to its
capital.
RATING SENSITIVITIES
The ratings of most Italian insurers are sensitive to downgrades of the sovereign debt of Italy due to significant leveraging of such debt
in investment portfolios. If the Italian sovereign was downgraded by one notch to 'BBB-', based on Fitch's stress test analysis, the
ratings of Generali, ITAS, Reale Mutua and Vittoria would likely be downgraded by one notch, and the ratings of Poste Vita, Unipol and
SIAT would likely be downgraded by one or two notches. The difference in sensitivities is mainly driven by the differences in the levels
of sovereign debt to capital for each group. ISV's ratings would be sensitive to any changes in the rating of parent ISP driven by the
sovereign rating change.
If the Italian sovereign was downgraded by two notches to a non-investment grade level of 'BB+' the ratings of Generali, ITAS, Reale
Mutua and Vittoria would likely be downgraded by two notches, and the ratings of Poste Vita, Unipol and SIAT would likely be
downgraded by three notches. The difference in sensitivities is mainly driven by the differences in the levels of sovereign debt to capital
for each group. ISV's ratings of ISV would be sensitive to any changes in the rating of parent ISP driven by the sovereign rating change.
The following rating sensitivities also apply:
Generali
Generali's ratings could be downgraded if its Prism Factor-Based Model score falls below 'Very Strong' for a sustained period or the
financial leverage ratio (FLR) deteriorates to more than 35%. Generali's Outlooks would be revised to Stable if Italy's Outlook was
revised to Stable. Generali's Outlooks could also be revised to Stable if the Fitch-calculated return on equity improves to above 11% for
a sustained period and FLR improves to below 24%.
Intesa Sanpaolo Vita
A downgrade or upgrade of parent bank ISP would likely lead to a commensurate change in ISV's ratings. A decline in Fitch's view of

ISV's strategic importance to ISP could also result in a downgrade.
ITAS
ITAS's ratings could be downgraded if its combined ratio deteriorates to above 103% for a sustained period or the Prism FBM score falls
below 'Strong'. ITAS's Outlooks will be revised to Stable if Italy's Outlook is revised to Stable.
Poste Vita
A significant deterioration of Poste Vita's capitalisation, as measured by Prism FBM falling to the lower end of the 'Adequate' category or
Solvency II ratio falling below 140% (end-March 2019: 214%), could lead to a downgrade. Poste Vita's Outlooks will be revised to
Stable if Italy's Outlook is revised to Stable.
Reale Mutua
Reale Mutua's ratings could be downgraded if the group's combined ratio deteriorates to above 105% for a sustained period or if the
Prism FBM score falls to the low range of the 'Strong' category. Reale Mutua's Outlooks will be revised to Stable if Italy's Outlook is
revised to Stable.
Unipol
Unipol's ratings could be downgraded if the Prism FBM score falls below 'Strong' or FLR deteriorates to above 40% for a sustained
period. Unipol's Outlooks will be revised to Stable if Italy's Outlook is revised to Stable.
SIAT
A downgrade or upgrade of Unipol's ratings would likely lead to a commensurate change in SIAT's ratings. A decline in Fitch's view of
SIAT's strategic importance to Unipol could also result in a downgrade.
Vittoria
Vittoria's ratings could be downgraded if the Prism FBM score falls below 'Strong', the FLR deteriorates to above 40%, or if the
combined ratio deteriorates to above 98% for a sustained period. Vittoria's Outlooks will be revised to Stable if Italy's Outlook is revised
to Stable.
FULL LIST OF RATING ACTIONS
Generali
Assicurazioni Generali S.p.A.: IDR affirmed at 'A-'; IFS upgraded to 'A' from 'A-'; Outlook Negative
The IFS Ratings for the following entities have been upgraded to 'A' from 'A-'; Outlook Negative:
AachenMuenchener Lebensversicherung AG
AachenMuenchener Versicherung AG
Advocard Rechtsschutzversicherung AG
Central Krankenversicherung AG
Cosmos Versicherung AG
Cosmos LebensversicherungsAG
Dialog LebensversicherungsAG
Generali Deutschland AG
Generali Deutschland Pensionskasse AG
Generali Versicherung AG
Envivas Krankenversicherung AG
Generali Iard
Generali Vie
Generali Espana, S.A. de Seguros Y Reaseguros
Generali Versicherung AG, Wien
Assicurazioni Generali SpA
-Senior unsecured debt affirmed at 'A-'
-EUR1 billion 4.125% subordinated affirmed at 'BBB+'
-Other subordinated debt affirmed at 'BBB'
-Generali Finance BV's (guaranteed by Assicurazioni Generali SpA) Subordinated debt affirmed at 'BBB'
Intesa Sanpaolo Vita S.p.A.
-IFS Rating upgraded to 'BBB+' from 'BBB'; Outlook Negative
-Long-Term IDR affirmed at 'BBB'; Outlook Negative
-Perpetual subordinated debt affirmed at 'BB+'
Gruppo ITAS Assicurazioni
-IFS Rating downgraded to 'BBB-' from 'BBB'; Outlook Negative
-Long-Term IDR downgraded to 'BB+' from 'BBB-'; Outlook Negative
-Dated subordinated notes downgraded to 'BB-' from 'BB'
Poste Vita S.p.A.
-IFS Rating downgraded to 'BBB-' from 'BBB'; Outlook Negative

-Long-Term IDR downgraded to 'BB+' from 'BBB'; Outlook Negative
-Dated subordinated notes downgraded to 'BB' from 'BBB-'
Reale Mutua
Societa Reale Mutua di Assicurazioni: IFS Rating upgraded to 'A-' from 'BBB+'; Outlook Neagtive
Reale Seguros Generales: IFS Rating upgraded to 'A-' from 'BBB+'; Outlook Negative
Unipol
Unipol Gruppo S.p.A.
-Long-Term IDR affirmed at 'BBB'; Outlook Negative
-EMTN programme affirmed at 'BBB-'
-Senior unsecured debt affirmed at 'BBB-'
UnipolSai Assicurazioni S.p.A.
-IFS Rating upgraded to 'BBB+' from 'BBB'; Outlook Negative
-Long-Term IDR affirmed at 'BBB'; Outlook Negative
-EMTN programme: senior debt affirmed at 'BBB'; subordinated debt affirmed at 'BB+'
-Dated subordinated debt affirmed at 'BBB-'
-Undated subordinated debt affirmed at 'BB+'
SIAT Societa Italiana Assicurazioni e Riassicurazioni p.A
-IFS Rating upgraded to 'BBB+' from 'BBB'; Outlook Negative
Vittoria Assicurazioni S.p.A.
-IFS Rating upgraded to 'A-' from 'BBB'; Outlook Negative
-Long-Term IDR upgraded to 'BBB+' from 'BBB'; Outlook Negative
-Dated subordinated debt affirmed at 'BBB-'
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