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OVERVI EW

e On Jan. 13, 2012, we lowered the ratings on nine and affirmed the ratings
on seven of the 17 eurozone nenber governnments. W renoved all sovereign
ratings from Credi t Wat ch negati ve.

* As aresult, we are lowering the ratings on Mapfre G oup,

M | | enni unbcp- Ageas Group, and Al lianz SpA by two notches; and Cai sse
Central e de Reassurance (CCR) and Naci onal de Reaseguros S. A (Nacional)
by one notch. W are renoving these ratings from Credit Watch negati ve.

* W are also lowering the ratings Cattolica, Generali (except for Deutsche
Bauspar kasse Badenia AG, and Unipol by one notch. W are keeping them on
Credi tWatch negative, except for Generali USA Life Reassurance Co., which
has a stabl e outl ook.

e Finally, we are affirmng the ratings on five Irish operating insurers
and two Sl oveni an operating insurers.

LONDON (Standard & Poor's) Jan. 17, 2012--Standard & Poor's Ratings Services
today |lowered its ratings on the following insurers (and certain rel ated
operating subsidiaries and certain holding conmpani es) and renoved them from
CreditWatch with negative inplications (where they were placed on Dec. 9,
2011):

e Allianz SpA,

* Caisse Central e de Reassurance (CCR),

 Mapfre G oup,

e MI I enniunbcp- Ageas G oup, and

* Naci onal de Reaseguros S. A (Nacional).
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We lowered the ratings on Allianz SpA, Mpfre Goup, and M| enni unbcp- Ageas
Group by two notches and CCR and Naci onal by one notch. The outl ooks are
negative.

We |owered the ratings on the following insurers (and certain related
operating subsidiaries and certain hol ding conpani es) by one notch and kept
them on CreditWatch negati ve:

e Societa Cattolica di Assicurazione (Cattolica),

e Cenerali G oup, and

e Uni pol G oup.

We affirnmed the ratings on the followi ng insurers and renoved them from
Credi tWatch. The outl ooks are negati ve:

« Allianz PLC,

 Aviva Insurance (Europe) SE,

 AXA Insurance Ltd.,

e Irish Public Bodies Miutual Insurances Ltd. (IPB),

* RSA Insurance Ireland Ltd. (RSA Irel and),

» Pozavaroval nica Sava d.d., and

* Triglav G oup.

We have not yet conpleted our review of the effect of the sovereign actions on
Allianz Group, Aviva Goup, Axa Goup, and CNP Group and have therefore not
taken any rating action on these groups today.

The rating actions foll ow our recent sovereign rating actions: we | owered our
rati ngs on nine of the 17 eurozone nenber countries and affirmed our ratings
on a further seven eurozone countries. W al so renpved the sovereign ratings
from CreditWatch negative (see "Standard & Poor's Takes Various Rating Actions
On 16 Eurozone Soverei gn Covernnents," published on Jan. 13, 2012).

The bias of our insurance ratings in the eurozone and Europe as a whol e

remai ns negative. O our ratings, approxi mtely 30% have negative outl ooks or
are on CreditWatch with negative inplications, 64% have stabl e outl ooks, and
6% positive outl ooks or are on CreditWatch with positive inplications.

Qur recent commentary "European |Insurance Credit Trends: Third-Quarter 2011
Mar ket Movements Take Their Toll On Insurers' Capital Adequacy," published on
Nov. 4, 2011, explained the factors underpinning our views. Qur nore-recent
negative update to Europe's econom c grow h prospects (see "European Economnic
Qut | ook: Back In Recession," Dec. 1, 2011) and the heightened credit risk
reflected in our Jan. 13, 2012 sovereign actions only serve to conpound the
difficulties that insurers face. In our view, these factors are likely to
result in predonminantly negative rating actions over the mediumterm

Qur rating actions can be categorized according to the criteria used in taking
the action.

GOVERNMENT- RELATED ENTI TI ES | N FRANCE AND SLOVEN A
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We |owered the long-termratings on France-based CCR by one notch under our
government-rel ated entities criteria (see "Rating Governnent-Related Entities:
Met hodol ogy And Assunptions,” Dec. 9, 2010). The outl ook is negative. W
affirmed the ratings on Slovenia-based Triglav Group and SAVA with a negative
outl ook. In our opinion, the likelihood of timely and sufficient extraordinary
government support in the event of financial distress is "alnpbst certain" in
the case of CCR, "high" in the case of Triglav G oup, and "noderately high" in
t he case of SAVA

DOVESTI C | NSURERS | N PORTUGAL, SPAIN, AND | TALY

We | owered ratings on Portugal -based M || enni unbcp- Ageas G oup and Spai n- based
Mapfre G oup by two notches. The outl ooks on Mapfre's U S. subsidiaries are
stable; all others are negative. W lowered the ratings on Italy-based Uni po
Group and Cattolica and Spai n-based Naci onal by one notch. The ratings on

Uni pol remain on CreditWatch, follow ng Unipol's announcenent of its intention
toinitially acquire 51.287% shares in Premafin HP SpA, Fondiaria-SAl SpA' s
hol di ng conpany, and ultimately nmerge it with Fondiaria-SAl SpA, M ano

Assi curazi oni SpA, and Uni pol Assicurazioni SpA (see "ltaly-Based |nsurance
Group Uni pol Downgraded And Kept On CreditWatch Neg Fol |l owi ng Sovereign
Downgrade And Merger Plans," published today). The ratings on Cattolica remain
on CreditWatch negative pending a nore detailed review of its capita

adequacy.

These ratings are at the sane level as the local sovereign--they are
constrai ned under our insurer country risk criteria (see "Criteria Update:
Factoring Country Risk Into Insurer Financial Strength Ratings", Feb. 11
2003). Qur criteria use the local currency sovereign rating as a proxy for
country risk. The local currency sovereign rating limts the ratings on these
conpani es, either because their assets include material ampunts of donestic
soverei gn debt, donestic bank debt, or donmestic bank deposits, or because they
have a | argely domestic customer base.

The ratings on Italy-based Allianz SpA were | owered by two notches. The
ratings are not constrained at the Italian |ocal currency sovereign rating

| evel under our criteria "Nonsoverei gn Ratings That Exceed EMJ Soverei gn

Rati ngs: Methodol ogy And Assunptions,"” published on June 14, 2011. However,
under these criteria, we cap our ratings on "core" insurance subsidiaries with
10% exposure or higher to the jurisdiction of donmicile at three notches above
our rating on the rel ated sovereign

DOVESTI C | NSURERS | N | RELAND

The ratings on Ireland-based Allianz PLC, RSA Irel and, AXA Insurance Ltd.

Aviva | nsurance (Europe) SE, and IPB were affirmed and remain at the sane
| evel as the local sovereign, where they are constrained under our insurer
country risk criteria

| NSURERS THAT OPERATE ACROSS THE EUROZONE OR HAVE A HI GH LEVEL OF EXPOSURE TO
EURCQZONE RI SKS

The ratings on Generali were |owered by one notch and renmain on CreditWtch
negative, except for Generali USA Life Reassurance Co., which has a stable
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outl ook, and Generali's Gernmany-based bank, Deutsche Bauspar kasse Badeni a AG
which is remaining on CreditWatch negative with no change to the rating.
Because of Generali's diverse businesses in higher-rated eurozone sovereign
countries, the ratings on Generali may be up to three notches above the
Italian |ocal currency sovereign rating, which would otherw se constrain it
under our June 14, 2011 criteria. Thus, when we | owered the sovereign rating
by two notches, we |owered the rating on Generali by one notch. The rating
remai ns on CreditWatch because we could lower it by a further notch to reflect
t he aggregate effects of exposure to eurozone soverei gn debt, rel ated bank
debt and deposits, the resulting potential inpact on capital adequacy (which
is already stretched), and the inpact of the expected sl owdown in econonic
activity in the eurozone. W expect to conplete our review of the inpact of
these risk factors on Generali's ratings within the next four weeks.

Certai n other European insurance groups (Al lianz, Axa, Aviva, and CNP) are

al so exposed to the aggregate effects of these risk factors, like CGenerali. W
are still reviewing the inpact of these risk factors on these groups and have
therefore not taken any rating action on themtoday. W took action on
Generali because our criteria inplied a direct rating action as a result of

t he sovereign actions, but no such inplication applies to Allianz, Axa, Aviva,
and CNP. W could, however, lower the ratings on these insurers by one notch

The rating actions we have taken today, in their turn, affect certain holding
conpani es, "core," and "strategically inmportant” operating subsidiaries, as
wel |l as certain short-termratings and issue ratings on these insurers.

We expect to resolve the remaining CreditWatch actions within four weeks
(except for Unipol, which nay be up to three nonths). Upon resolution

i ndi vidual ratings may be | owered by one notch or may be affirned, except for
Uni pol and Cattolica, where there is additional downside risk.

RATI NGS LI ST
Credi t WAt ch/ Qut I ook Action

To From
Allianz SpA
Counterparty Credit Rating A+/ Negati ve/ - - AA/ Wt ch Neg/ - -
Al lianz PLC
Counterparty Credit Rating BBB+/ Negat i ve/ - - BBB+/ WAt ch Neg/ - -
Avi va | nsurance (Europe) SE
Counterparty Credit Rating BBB+/ Negati ve/ - - BBB+/ Wat ch Neg/ - -
AXA | nsurance Ltd.
Counterparty Credit Rating BBB+/ Negati ve/ - - BBB+/ Wat ch Neg/ - -
CCR
Cai sse Central e de Reassurance
Counterparty Credit Rating AA+/ Negati ve/ - - AAA/ Wat ch Neg/ - -
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GENERALI GROUP

Assi curazioni Generali SpA

Al l eanza Toro S.p. A

Generali (U S. branch)

AachenMuenchener Lebensversi cherung AG
AachenMuenchener Versicherung AG
Advocard Recht sschut zversi cherung AG
Central Krankenversicherung AG

Cosnos Lebensversi cherungs AG

Cosnos Ver si cherung AG

Envi vas Krankenversi cherung AG
CGeneral i Deutschl and Pensi onskasse AG
CGeneral i Lebensversicherung AG
General i Versicherung AG (Germany)
Cenerali Versicherung AG (Austria)
Cenerali | ARD

Cenerali Vie

| NA ASSI TALI A SpA

Counterparty Credit Rating A+/ Wat ch Neg/ - - AA-/ Wat ch Neg/ - -

General i Hol di ng Vi enna AG
Ceneral i Rueckversi cherung AG
Counterparty Credit Rating A-/ Wat ch Neg/ - - A WAt ch Neg/ - -

Deut sche Bauspar kasse Badeni a AG
Counterparty Credit Rating A VWAt ch Neg/ A-1 A VWAt ch Neg/ A- 1

Ceska pojistovna a.s.
Counterparty Credit Rating A/ WAt ch Neg/ - - A+/ Wat ch Neg/ - -

CGenerali USA Life Reassurance Co.
Counterparty Credit Rating Al St abl e/ - - A+/ Wat ch Neg/ - -

| R SH PUBLI C BODI ES
Irish Public Bodies Mutual |nsurances Ltd.
Counterparty Credit Rating BBB+/ Negati ve/ - - BBB+/ Wat ch Neg/ - -

MAPFRE GROUP
Mapfre S. A
Counterparty Credit Rating BBB+/ Negati ve/ - - A/ Wat ch Neg/ - -

Mapfre d obal Ri sks, Conpania |Internacional de Seguros y Reaseguros S. A
Mapfre Re, Conpani a de Reaseguros, S. A
Counterparty Credit Rating Al Negative/ - - AA-/ Wat ch Neg/ - -

Mapfre U.S. A. Corp.
Counterparty Credit Rating BBB-/ St abl e/ - - BBB+/ Wat ch Neg/ - -
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Ctation Insurance Co. (M)
Comer ce | nsurance Co.
Counterparty Credit Rating A-/ Stable/-- A+/ Wt ch Neg/ - -

M LLENNI UVBCP- AGEAS GROUP

Cci dental Conpanhi a Portuguesa de Seguros de Vida S. A
Cci dent al Conpanhi a Portuguesa de Seguros S. A

Medi s Conpanhi a Portuguesa de Seguros de Saude, S. A

Counterparty Credit Rating BB/ Negati ve/ - - BBB-/ Wat ch Neg/ - -
NACI ONAL

Naci onal de Reaseguros S. A

Counterparty Credit Rating Al Negative/ - - A+/ Wat ch Neg/ - -
SAVA

Pozavar oval ni ca Sava d. d.

Counterparty Credit Rating A-/ Negative/ - - A-/ Wat ch Neg/ - -
RSA | RELAND

RSA I nsurance Ireland Ltd.

Counterparty Credit Rating BBB+/ Negati ve/ - - BBB+/ Wat ch Neg/ - -
CATTOLI CA

Societa Cattolica di Assicurazione

Counterparty Credit Rating BBB+/ WAt ch Neg/-- A-/Watch Neg/--

TRI GLAV GROUP
Triglav Insurance Co. Ltd.
Triglav Re, Reinsurance Co. Ltd.

Counterparty Credit Rating Al Negat i ve/ - - A VWAt ch Neg/ - -
UNI POL GROUP

Uni pol Assi curazi oni SpA

Counterparty Credit Rating BBB+/ Wat ch Neg/-- A-/Watch Neg/--

Uni pol Gruppo Finanziario SpA
Counterparty Credit Rating BBB-/ Wat ch Neg/-- BBB/Watch Neg/ - -

N.B. This list does not include all ratings affected.
RELATED CRI TERI A AND RESEARCH

e Special Report: Standard & Poor's Actions On Eurozone Sovereigns, Jan.
17, 2012
» Special Report: Eurozone Governments Placed On CreditWatch, Dec. 22, 2011
e Various European Insurers Placed On CreditWatch Negative Fol |l owi ng Recent
Sovereign Rating Actions, Dec. 9, 2011
e European Economic Qutlook: Back In Recession, Dec. 1, 2011
* European Insurance Credit Trends: Third-Quarter 2011 Market Movenents
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Take Their Toll On Insurers' Capital Adequacy, Nov. 4, 2011

* Nonsoverei gn Ratings That Exceed EMJ Soverei gn Ratings: Methodol ogy And
Assunptions, June 14, 2011

e Principles O Credit Ratings, Feb. 16, 2011

» Rating Governnent-Related Entities: Methodol ogy And Assunptions, Dec. 9,
2010

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

e Use OF CreditWatch And Qutl ooks, Sept. 14, 2009

e Group Methodol ogy, April 22, 2009

e Interactive Ratings Methodol ogy, April 22, 2009

* Hybrid Capital Handbook: Septenmber 2008 Edition, Sept. 15, 2008

e Criteria Update: Factoring Country Risk Into Insurer Financial Strength
Ratings, Feb. 11, 2003

Additional Contact:
Insurance Ratings Europe; Insurancelnteractive_Europe@standardandpoors.com

Conplete ratings information is avail able to subscribers of RatingsDirect on
the G obal Credit Portal at www gl obalcreditportal.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 Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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