Unipol UnipolSai

GRUPPO ASSICURAZIONI

JOINTPRESS RELEASE

Bologna, December 12th, 2014

Standard & Poor’s Rating

It is hereby announced that on the date hereof, the rating agency Standard & Poor’s, as a result of the
downgrading of the Italian sovereign credit rating, lowered automatically the long-term counterparty
credit and financial strength rating of UnipolSai Assicurazioni S.p.A. from “BBB” to “BBB-".
Consequently, the issuer credit rating of Unipol Gruppo Finanziario went from “BB+” down to “BB”.

The rating agency at the same time improved the outlook for the Unipol Group, upgrading it from
“negative” to “stable”.

S&P maintained the indicative group credit profile unchanged at “BBB” (one notch above the
sovereign credit rating), which is supported by the overall financial strength of the Group.
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The full text of the Standard & Poor’s reports is enclosed below.
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Unipol Group Press Office Barabino & Partners Unipol Group Investor Relations
Fernando Vacarini Massimiliano Parboni Adriano Donati

Tel. +39/051/5077705 m.parboni@barabino.it Tel. +39/051/5077933
pressoffice@unipol.it Tel. +39/335/8304078 investor.relations@unipol.it

Giovanni Vantaggi
g.vantaggi@barabino.it
Tel. +39/328/8317379

Unipol Gruppo Finanziario S.p.A.
Unipol is one of the leading European insurance groups, the second in the Italian market (first in Non-Life business), with total
income of €16.8bn in 2013.

Unipol adopts an integrated offer strategy, providing a full range of insurance and financial products, being particularly active in
supplementary pension and health sectors. In the insurance business, the Group operates primarily through its subsidiary
UnipolSai Assicurazioni S.p.A., which was founded in early 2014 following the merger of three historic companies operating on
the Italian market, Unipol Assicurazioni, Fondiaria-SAl and Milano Assicurazioni, as well as Premafin, financial holding company
of the former Fondiaria-SAl Group. UnipolSai Assicurazioni and the parent company Unipol Gruppo Finanziario S.p.A. are both
listed on the Italian Stock Exchange.

The Unipol Group is also active in direct MV insurance (Linear Assicurazioni), healthcare (UniSalute) and is present in the
bancassurance channel (Arca Vita Group and Popolare Vita Group).

Finally, Unipol operates in the banking business through the network of Unipol Banca branches, and manages significant
diversified businesses in the real estate sector, in the hotel industry (Atahotels) and in agricultural business (Tenute del Cerro).

Unipol Gruppo Finanziario S.p.A.
www.unipol.it
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Research Update:

Italy-Based UnipolSai Ratings Lowered To 'BBB-
Following Downgrade Of Italy; UGF Rating To
'BB'; Outlook Stable

Overview

e On Dec. 5, 2014, Standard & Poor's lowered its unsolicited |ong-term
sovereign credit ratings on the Republic of Italy to 'BBB-' from'BBB .

e Under our criteria, Unipol's indicative group credit profile is unchanged
at 'bbb', but our ratings are linmted by the sovereign rating on Italy
because of the group's naterial exposure to Italian assets.

* As a result, we are lowering to 'BBB-' from'BBB our ratings on
Uni pol Sai, Uni pol group's core operating entity, and to 'BB from' BB+
our ratings on UG, Unipol group's nonoperating hol di ng conpany.

* The stable outlook reflects that on Italy.

Rating Action

On Dec. 12, 2014, Standard & Poor's Ratings Services |lowered to 'BBB-' from
"BBB' its long-termcounterparty credit and i nsurer financial strength ratings
on Italian insurer Unipol Sai Assicurazioni, Unipol group's core operating
entity. We are also lowering to 'BB" from'BB+ our issuer credit ratings on
UG, the Unipol group's holding conpany. The outl ook on both entities is

st abl e.

We al so | owered the senior and subordinated debt ratings by one notch

Rationale

The rating actions follow the lowering to 'BBB-/A-3" from'BBB/A-2' of the
unsolicited sovereign credit ratings on Italy (see "Ratings On Italy Lowered
To 'BBB-/A-3'; Qutlook Stable," published on Dec. 5, 2014, on RatingsDirect).

Under our criteria, the ratings on Unipol core operating entities are capped
at the long-termsovereign credit ratings on Italy because of the group's
material investnent exposure to Italian assets. As of Sept. 30, 2014, we
estimate that about 80% of the Unipol group's alnost €58.6 billion in

i nvestnents (including real estate) were Italian, accounting for about 11x the
consol i dated regul atory capital

Unipol's indicative group credit profile (GCP) is unchanged at one notch

hi gher than its ratings, at 'bbb'. In assessing Unipol's indicative GCP, we
factor in our view of the group's satisfactory business risk profile and | ower
adequate financial risk profile. W conbine these profiles to derive a ' bbb’
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Research Update: Italy-Based UnipolSai Ratings Lowered To 'BBB-' Following Downgrade Of Italy; UGF Rating

anchor.
its capital and earnings,
| evel s; and noderate country and industry risks.

The counterparty credit

Outlook

rating on UG- reflects,
standard two-notch downward adjustment fromthe insurer financial
rating on Unipol's core entities to account for the structura
of UGF creditors to the core entities'

as per

To 'BB'; Outlook Stable

The indicative GCP factors in the group's strong conpetitive position
whi ch we expect to stabilize at

| ower adequate

criteria, our
strength
subordi nati on

our

pol i cyhol ders.

The stable outlook reflects our outlook on the sovereign rating on Italy.

Upside scenario

We could raise the ratings following a simlar action on Italy.

Downside scenario

We could lower the ratings if we were to | ower our

Ratings Score Snapshot
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Research Update: Italy-Based UnipolSai Ratings Lowered To 'BBB-' Following Downgrade Of Italy; UGF Rating
To 'BB'; Outlook Stable

Gover nment Support 0 0

CCP--Group credit profile. Il CRA--Insurance Industry And Country Risk
Assessnent .

Related Criteria And Research

Related Criteria

e« Ratings Above The Sovereign--Corporate And Gover nment Rati ngs:
Met hodol ogy And Assunptions, Nov. 19, 2013

e Goup Rating Methodol ogy, Nov. 19, 2013

* Insurers: Rating Methodol ogy, May 7, 2013

» Enterprise Ri sk Managenent, May 7, 2013

« Managenent And Governance Credit Factors For Corporate Entities And
I nsurers, Nov. 13, 2012

e Refined Methodol ogy And Assunptions For Anal yzing |nsurer Capital
Adequacy Using The Ri sk-Based | nsurance Capital Mdel, June 7, 2010

» Use O CreditWatch And Qutl ooks, Sept. 14, 2009

e Hybrid Capital Handbook: Septenber 2008 Edition, Sept. 15, 2008

Related Research

 |Italy-Based Marine Insurer SIAT 'BBB-' Ratings Affirmed After Sovereign
Downgr ade, Qutl ook Stable, Dec. 12, 2014

* Four ltalian Insurers Downgraded After Rating Action On Italy; One
Affirmed; Qutlooks Stable, Dec. 12, 2014

e Ratings On Italy Lowered To 'BBB-/A-3'; CQutlook Stable, Dec. 5, 2014

Ratings List

Downgr aded; CreditWatch/ Qutl ook Action

To From

Uni pol Sai  Assi cur azi oni
Counterparty Credit Rating BBB-/ St abl e/ - - BBB/ Negat i ve/ - -
Fi nanci al Strength Rating BBB-/ St abl e/ - - BBB/ Negat i ve/ - -
Subor di nat ed BB BB+

Uni pol G uppo Finanziario SpA
Counterparty Credit Rating BB/ St abl e/ - - BB+/ Negat i ve/ - -
Seni or Unsecured BB BB+

Conplete ratings information is available to subscribers of RatingsDi rect at
www. gl obal creditportal.comand at spcapitalig.com Al ratings affected by
this rating action can be found on Standard & Poor's public Wb site at

www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press O fice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
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Research Update: Italy-Based UnipolSai Ratings Lowered To 'BBB-' Following Downgrade Of Italy; UGF Rating
To 'BB'; Outlook Stable

(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription) and www.spcapitalig.com
(subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information
about our ratings fees is available at www.standardandpoors.com/usratingsfees.
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