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Generali, AM Best conferma il rating FSR a “A”
(Eccellente) e il Long-Term ICR a “a+”. Outlook stabile.

Milano — AM Best ha comunicato oggi di aver confermato il rating sulla solidita
finanziaria di Generali (Financial Strength Rating - FSR) a “A” (Eccellente) e il rating
di credito dell’emittente a lungo termine (Long-Term ICR) a “a+”.

Contestualmente, AM Best ha confermato i rating di credito a lungo termine relativi

Media Relations agli strumenti di debito emessi o garantiti da Generali (Long-Term IRs). L'outlook &
T +39. 02.43535014 .
media@generali.com Stablle-
Investor Relations i L. A . i i i .
T +39.040.671402 | giudizi riflettono la solidita patrimoniale di Generali, che AM Best considera forte al
ir@generali.com . . y . . . .

pari della sua performance operativa, dell'ottimo profilo di business e
sveorgeneralicom dell’appropriata gestione dei rischi.

La forza patrimoniale di Generali & sostenuta dalla solidita del capitale aggiustato
per il rischio che si assesta ai massimi livelli: il Solvency Il Ratio di Gruppo era infatti
@ Generali a 203% al 30 settembre 2020.
ge@;::im“ Secondo AM Best, il profilo di business di Generali & ottimo grazie a posizioni di
orosp leadership nei suoi principali mercati di riferimento. Il Gruppo ha una solida
presenza, rafforzata da un ottimo accesso ai mercati attraverso il suo network
proprietario e la sua strategia di distribuzione multicanale.
Il Gruppo ha inoltre continuato a sviluppare I'attivitad di asset management che
costituisce una diversificata fonte di reddito.

© GruppoGenerali

In allegato il comunicato stampa emesso da AM BEST

IL GRUPPO GENERALI

Generali & uno dei maggiori player globali del settore assicurativo e dell’asset management. Nato
nel 1831, é presente in 50 Paesi con una raccolta premi complessiva superiore a € 69,7 miliardi
nel 2019. Con quasi 72 mila dipendenti nel mondo e 61 milioni di clienti, il Gruppo vanta una
posizione di leadership in Europa ed una presenza sempre piu significativa in Asia e America
Latina. L’ambizione di Generali & quella di essere Partner di Vita per i clienti, offrendo soluzioni
innovative e personalizzate grazie a una rete distributiva senza uguali.
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FOR IMMEDIATE RELEASE

AMSTERDAM - DECEMBER 18, 2020 12:54 PM (EST)

AM Best has affirmed the Financial Strength Rating (FSR) of A
(Excellent) and the Long-Term Issuer Credit Ratings (Long-
Term ICR) of “a+” of Assicurazioni Generali S.p.A. (Generali)
(Italy) and its main rated subsidiaries. Concurrently, AM Best
has affirmed the Long-Term Issue Credit Ratings (Long-Term
IRs) of debt instruments issued or guaranteed by Generali. The
outlook of the Credit Ratings (ratings) is stable.

The ratings reflect Generali’s balance sheet strength, which AM
Best categorises as strong, as well as its strong operating
performance, very favourable business profile and appropriate
enterprise risk management.

Generali’s balance sheet strength is underpinned by risk-
adjusted capitalization that is considered to be at the strongest
level, as measured by Best’s Capital Adequacy Ratio (BCAR).
The group had a regulatory solvency ratio of 203% as at 30
September 2020 (YE 2019: 224%). Offsetting factors in the
assessment include the group’s significant exposure to Italian
sovereign bonds, amounting to EUR 62.8 billion, or 214% of
shareholders’ equity, as of year-end 2019. While the debt is
mostly held against participating life contracts, the position
introduces potential volatility to the regulatory solvency and
risk-adjusted capitalisation levels.
news.ambest.com/presscontent.aspx?refnum=302418&altsrc=9&_ga=2.142328306.1185778942.1608316802-916008943.1608316802 1/4
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Generali’s strong operating performance is driven by solid

technical performance. Technical results are underpinned by

the group’s non-life business, which produced average

combined ratios of 92.9% over the five-year period ending in

2019, as calculated by AM Best. The group’s life technical

results remain impacted by legacy products with elevated

interest rate guarantees, but AM Best expects the group’s

sustained focus on capital efficient, low guarantee products to

improve this line’s profitability. While the COVID-19 pandemic

impacted Generali’s profitability, results are expected to revert

to historic norms. Losses related to the pandemic were

primarily driven by non-operating results, mainly on

investments. The group’s net profit was EUR 1.3 billion for the

first nine months of 2020, down 40% from the same period in

2019.

CERTIFIED I

Generali’s very favourable business profile is underpinned by
its leading and defensible positions in its core markets. The
group has a solid franchise, reinforced by its excellent access
to markets through its strong proprietary network and its
multichannel distribution strategy. The group has continued to
expand its asset management business, with third party assets
under management remaining flat through the pandemic at
EUR 161 billion through Sept. 30, 2020. The business provides
the group with a diversified source of revenue.

The FSR of A (Excellent) and the Long-Term ICRs of “a+” have
been affirmed with stable outlooks for Assicurazioni Generali
S.p.A. and its following subsidiaries:

« Generali ltalia S.p.A.

e Generali Deutschland AG

» COSMOS Lebensversicherungs AG

« COSMOS Versicherung AG

e Generali Vie S.A.

e Generali IARD S.A.

» Generali Ceska Pojistovna, a.s.

» Generali Espana, Sociedad Anonima de Seguros y
Reaseguros

news.ambest.com/presscontent.aspx?refnum=30241&altsrc=9&_ga=2.142328306.1185778942.1608316802-916008943.1608316802 2/4
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» Generali Deutschland Versicherung AG

CERTIFIED I

» Generali Deutschland Krankenversicherung AG

» Generali Deutschland Lebensversicherung AG

The Long-Term ICR of “bbb+” with a stable outlook has been
affirmed for Generali France S.A.

The following Long-Term IRs have been affirmed with a stable
outlook:

Assicurazioni Generali S.p.A.—

— “a@” on EUR 1,750 million 5.125% senior unsecured notes,
due 2024

— “a-" on EUR 1,250 million 5.5% fixed/floating rate senior
dated subordinated notes, due 2047 (callable in 2027)

— “a-" on EUR 850 million 5% fixed/floating rate senior dated
subordinated notes, due 2048 (callable in 2028)

— “a-" on EUR 1,000 million 4.125% fixed rate senior dated
subordinated notes, due 2026

— “a-" on EUR 1,250 million 7.75% fixed/floating rate senior
subordinated notes, due 2042 (callable in 2022) (of which EUR
467 million remains outstanding)

— “a-" on EUR 750 million 10.125% fixed/floating rate senior
subordinated notes, due 2042 (callable in 2022) (of which EUR
302 million remains outstanding)

— “a-” on EUR 500 million, 3.875% fixed rate senior dated
subordinated notes, due 2029

— “a-" on EUR 750 million, 2.124% fixed rate senior dated
subordinated notes, due 2030

— “bbb+” on GBP 495 million 6.416% fixed/floating rate junior
subordinated perpetual debentures, callable in 2022 (of which
GBP 167 million remains outstanding)

— “bbb+” on GBP 350 million 6.269% fixed/floating rate junior
subordinated perpetual debentures, callable in 2026

— “bbb+” on EUR 1,500 million 4.596% fixed/floating rate more
deeply subordinated perpetual notes (originally issued by
Generali Finance B.V.)

The following indicative Long-Term IRs on securities available
under the EUR 15 billion medium-term note programme have
been affirmed as indicated, with a stable outlook:

Assicurazioni Generali S.p.A.—
news.ambest.com/presscontent.aspx?refnum=302418&altsrc=9&_ga=2.142328306.1185778942.1608316802-916008943.1608316802 3/4
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— “a@” on all senior unsecured notes to be issued under the
programme
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— “a-" on all senior subordinated notes to be issued under the
programme

— “bbb+” on all junior subordinated notes to be issued under
the programme

This press release relates to Credit Ratings that have been
published on AM Best’s website. For all rating information
relating to the release and pertinent disclosures, including
details of the office responsible for issuing each of the
individual ratings referenced in this release, please see AM
Best’s Recent Rating Activity web page. For additional
information regarding the use and limitations of Credit
Rating opinions, please view Guide to Best’s Credit
Ratings. For information on the proper media use of Best’s
Credit Ratings and AM Best press releases, please view
Guide for Media - Proper Use of Best’s Credit Ratings and
AM Best Rating Action Press Releases.

AM Best is a global credit rating agency, news publisher
and data analytics provider specialising in the insurance
industry. Headquartered in the United States, the company
does business in over 100 countries with regional offices
in New York, London, Amsterdam, Dubai, Hong Kong,
Singapore and Mexico City.
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