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Fitch and S&P assigned expected rating on
hybrid bonds issued by Generali Finance B.V.

Trieste — Fitch and Standard & Poor's assigned the ratings expected, respectively BBB- and
BBB, on the Fixed-Floating Rate Perpetual notes placed on November 14 by Generali
Finance B.V. and guaranteed by Assicurazioni Generali SpA

Please find attached the original press releases of the rating agencies

THE GENERALI GROUP

The Generali Group is one of the largest global ins  urance providers with 2013 total premium
income of €66 billion. With 77,000 employees worldw ide serving 65 million clients in more than
60 countries, the Group occupies a leadership posit ion on West European markets and an
increasingly important place on markets in Central Eastern Europe and Asia.



FitchRatings

FITCH RATESGENERALI'SEUR1.5BN
PERPETUAL SUBORDINATED NOTES'BBB-'

Fitch Ratings-Frankfurt/London-17 November 2014: Fitch Ratings has assigned Assicurazioni
Generali SpA's (Generali) issue of EUR1.5bn perpetual fixed/floating deeply subordinated notes a
'BBB-' rating.

The notes were issued by Generali Finance BV under a EUR12bn euro medium term note (EMTN)
programme renewed on 30 September 2014 and are guaranteed by Generali. The proceeds were used
to finance the buyback offer of three series of perpetual fixed/floating notes with first call datesin
2016 and 2017 issued by Generali Finance BV and guaranteed by Generali (EUR1.275m, call date
16 June 2016, coupon 5.317%; GBP700m, call date 16 June 2016, coupon 6.214%; EUR1.250m,
call date 8 February 2017, coupon 5.479%).

The deeply subordinated perpetual notes have afirst call date in 2025. There will be a fixed annual
coupon of 4.596% until the reset date and three months Euribor plus 450 basis points thereafter.

KEY RATING DRIVERS
The notes are rated two notches below Generali's Issuer Default Rating (IDR) of '‘BBB+, reflecting
below-average recovery prospects and material |oss absorption features, in line with Fitch's criteria.

Thenotesareeligibleas Tier 1 for regulatory treatment of up to 50% of the required solvency margin
and will be grandfathered as Tier 1 capital under Solvency 2. The notes are subject to regulatory
override and receive 100% equity credit in Fitch's internal risk-based capital calculation. Given
the optional redemption date, the notes are also treated as 100% debt in Fitch's financial leverage
calculation.

Fitch views this issue as neutral for Generali's financial leverage and capital adequacy, as the new
notes are refinancing debt of similar equity treatment in Fitch's leverage calculations and capital
assessment.

Fitch views positively that interest expenses are likely to decrease from 2015 as the new notes are
expected to have lower interest payments than the debt they replace and that the issue lengthens the
maturity profile of the group's financial debt. Moreover, this placement further reinforces Generali's
financial flexibility, removing refinancing risk in 2015 and 2016.

RATING SENSITIVITIES
Changes to the subordinated notes' rating would result from changes to Generali's rating.

Fitch currently rates Generali asfollows:

Insurer Financial Strength Rating 'A-"; Outlook Negative
Long-term IDR 'BBB+'; Outlook Negative

Contact:

Primary Analyst

Dr Stephan Kalb

Senior Director

+49 69 7680 76 118
Fitch Deutschland GmbH



Taunusanlage 17,
60325 Frankfurt

Secondary Analyst
Harish Gohil
Managing Director
+44 20 3530 1257
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Marc-Philippe Juilliard
Senior Director
+331442991 37

Media Relations. Elaine Baley, London, Te: +44 203 530 1153, Email:
elaine.bailey @fitchratings.com.

Additional information is available at www.fitchratings.com.

Applicable criteria, 'Insurance Rating Methodology', dated 4 September 2014, are available at
www.fitchratings.com.

Applicable Criteria and Related Research:
Insurance Rating M ethodol ogy
http://www fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=756650

ALL FITCH CREDIT RATINGS ARE SUBJCT TO CERTAIN LIMITATIONS
AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND
DISCLAIMERS BY FOLLOWING THIS LINK: HTTP//[FITCHRATINGS.COM/

UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND THE

TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S
PUBLIC WEBSITE "WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND
METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE
OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL,

COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO
AVAILABLEFROM THE'CODE OF CONDUCT"' SECTION OF THISSITE. FITCH MAY HAVE
PROVIDED ANOTHER PERMISSIBLE SERVICETO THERATED ENTITY ORITSRELATED
THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD
ANALYST ISBASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY
SUMMARY PAGE FOR THISISSUER ON THE FITCH WEBSITE.
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Global Multiline Insurer Generali More Deeply
Subordinated Notes Assigned 'BBB' Rating

LONDON (Standard & Poor's) Nov. 14, 2014--Standard & Poor's Ratings Services
said today that it had assigned its 'BBB' long-term issue rating to the more
deeply subordinated notes issued by Generali Finance B.V. and guaranteed by
Assicurazioni Generali SpA (Generali; A-/Negative/-), the Italy-based global
multiline insurer. The rating is subject to our review of the final terms and
conditions.

We rate the notes two notches below our long-term counterparty credit rating
on the guarantor, Generali, in accordance with our hybrid debt criteria.

The rating is based on our understanding that the holders of the more deeply
subordinated notes will be subordinated to Generali's senior and subordinated
creditors, and that Generali has the option of deferring interest on the notes
if, during the previous six-month period (or three months for securities
,excluding shares, with quarterly remuneration):

e No dividend or other distribution has been declared, made, approved, or
set aside for payment with regard to any securities of Generali that are
at par or junior to the more deeply subordinated notes, unless such
declaration or distribution was deemed mandatory; and

e Neither Generali or any of its subsidiaries has redeemed, repurchased, or
acquired any securities of Generali that are at par or junior to the more
deeply subordinated notes (other than a permitted repurchase) unless such
redemption, repurchase, or acquisition was made below par value.

In addition, we note that interest deferral is mandatory if a solvency event
has occurred.

Generali can call the notes in 2025 and at any time thereafter, subject to the
conditions of repayment, including approval from Italy's insurance regulator.
The coupon is fixed rate until the call date, after which it will convert to
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Global Multiline Insurer Generali More Deeply Subordinated Notes Assigned 'BBB' Rating

floating rate. We understand that a step-up of 100 basis points would be
applied to the spread implied in the fixed rate.

We expect to classify the notes as having "intermediate" equity content under
our hybrid capital criteria. We include securities of this nature, up to a
maximum of 25%, in our calculation of total adjusted capital, which forms the
basis of our consolidated risk-based capital analysis of an insurance company.
Such inclusion is subject to the notes being considered eligible for
regulatory solvency treatment and the aggregate amount of included hybrid
capital not exceeding the total eligible for regulatory solvency treatment.

Generali has the option to redeem, exchange, or vary the terms of the notes
under certain circumstances, such as for regulatory or rating reasons. The

notes include automatic amendment of the terms to exclude these options, or
certain features of these options, in the event they prevent the notes from
being eligible for regulatory capital purposes.

We understand Generali will use proceeds from the bonds to finance the
exchange offer on three series of hybrid debt instruments callable in 2016 and
2017. At this stage, we do not expect this transaction to result in a
deterioration of Generali's financial leverage, and we think it should be
modestly positive for the fixed-charge coverage ratio. Over the next two
years, we expect Generali's financial leverage to remain at about 25% and the
fixed-charge coverage ratio to exceed 5x.

RELATED CRITERIA AND RESEARCH

® General: Insurers: Rating Methodology, May 7, 2013

e Criteria Clarification On Hybrid Capital Step-Ups, Call Options, And
Replacement Provisions, Oct. 22, 2012

e Refined Methodology And Assumptions For Analyzing Insurer Capital
Adequacy Using The Risk-Based Insurance Capital Model, June 7, 2010

e General: Methodology: Hybrid Capital Issue Features: Update On Dividend
Stoppers, Look-Backs, And Pushers, Feb. 10, 2010

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

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

Complete ratings information is available to subscribers of RatingsDirect at
www.globalcreditportal.com and at spcapitalig.com. All ratings affected by
this rating action can be found on Standard & Poor's public Web site at
www.standardandpoors.com. Use the Ratings search box located in the left
column. Alternatively, call one of the following Standard & Poor's numbers:
Client Support Europe (44) 20-7176-7176; London Press Office (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Moscow 7 (495) 783-4009.
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Copyright © 2014 Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial. All rights reserved.

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.spcapitaliq.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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