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FRANKFURT (Standard & Poor's) March 31, 2009--Standard & Poor's Ratings
Servi ces announced today that it had conpleted its review of seven European
gl obal nmultiline insurers (GMs). As a result of the review, Standard & Poor's
lowered its counterparty credit and insurer financial strength ratings on
various operating entities of AEGON N. V. (AEGON), ING Goep N V. (ING, and
Assi curazioni Generali SpA (Cenerali). In addition, it lowered its
counterparty credit ratings on the hol ding conmpani es of AEGON N. V., |ING G oep
N. V., and Aviva PLC. The long-termrating on AEGON N. V. was renoved from
CreditWatch, where it was placed with negative inplications on Feb. 18, 2009.
The ratings on Allianz SE, AXA, AXA France Vie, and Aviva International
I nsurance Ltd. were affirned.
At the sanme tinme, the outl ooks on various operating entities of the
Zurich Financial Services insurance group were revised to negative from stable

(see below for the full list of European GMs reviewed and refer to the
separate articles on each conpany |isted above for full details on our rating
actions).

Qur review has taken place agai nst the backdrop of the continued
deterioration of financial nmarkets and the rapid downswi ng of the world
econony, which together weigh significantly on GMs' capital adequacy and
earni ngs prospects. We are of the opinion that the worsening outl ook for
credit risk, conbined with continued volatility and weakness in equity
markets, will remain a key rating sensitivity for GMs in 2009 and potentially
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in 2010. The ratings renmain supported by our view of the GMs' very strong
conpetitive positions, generally sound busi ness fundanentals, and robust
liquidity. We also believe that GMs entered this period froma position of
relative strength, with robust bal ance sheets supported by inproved risk
managenent .

Capi tal adequacy has becone a rel ative weakness to the rating for the
majority of GMs. The exceptions are AEGON and I NG s i nsurance operations,
whi ch both continue to show what we consider to be very strong ri sk-based

capital adequacy, partly as a result of capital injections of €3 billion and

€10 billion, respectively, fromthe State of The Netherl ands (AAA/ Stabl e/ A-1+)
to bolster capitalization. In the case of ING €4 billion was provided to the
i nsurance business, €5 billion to the bank, and €1 billion was retained at the

hol di ng conpany as of year-end 2008. W do not factor in future extraordi nary
state support for any of the entities covered by this review. Qur criteria
permts a degree of latitude for highly rated insurers operating with | ower
capitalization than is usual for their respective rating categories, to the
extent that we believe an insurer's earnings capacity is still sufficient to
bring its capital adequacy close to a |level consistent with the rating over
the next two years. Were this convergence of capital adequacy and rating is
uncertain, the ratings generally carry a negative outl ook

Amid a daunting financial |andscape, GMs' ability to raise capital is
nore restricted than woul d previously have been the case. Despite their
reduced financial flexibility, we regard GMs' aggregate refinancing risks as
manageabl e and believe that they are adequately positioned to neet their
near-termdebt maturities and interest paynent requirenents through healthy
operational cash flows and sufficient liquidity. The wi dening of the gap
bet ween t he hol di ng conpani es of Aviva and AEGON and their respective
operating subsidiaries reflects our view of greater structural subordination
and | ower hol di ng conpany inflows, owing to challenging operating and
financial market conditions.

Operating performance faltered during 2008, and our ratings generally
factor in a further decline in GMs' top-line growh and earnings in 2009.
Life operating profits will, in our view, be under greater pressure,
reflecting their relatively higher correlation to econom c and fi nanci al
mar ket conditions. Declines in asset values will continue to erode underlying
earnings fromequity-1linked products. At the same time, long-terminterest
rates have contracted significantly, increasing the cost of options and
guar ant ees. Hi gher hedgi ng costs and ineffective hedging may further depress
earnings. The ratings on GMs with a property/casualty insurance bias have
proven nore resilient because of healthy underwiting profits in 2008,
al t hough partly aided by reserve rel eases related to previous years. W
believe that their future resilience depends on their continued ability to
mai ntain pricing discipline. Qur ratings are underpinned by our view that in
2009 and 2010, GM's active in property casualty insurance should be able to
continue to effectively manage the cycle, resulting in conbined ratios
confortably bel ow 100% barring major-catastrophe | osses and without
substantially reducing | oss-reserve strength.

Standard & Poor's ongoi ng surveillance of GMs will continue to assess
the resilience of earnings and bal ance sheets through this period of
hei ght ened market and financial stress.
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RATI NGS LI ST

Downgr aded; Credit Watch/ Qutl ook Action

AEGON N. V.

Counterparty Credit Ratings
Long-termrating
Short-termrating

Conmrer ci al Paper

Juni or Subordi nat ed

AEGON Levensver zekering N. V.
Counterparty Credit Rating
Fi nanci al Strength Rating

Assi curazi oni Generali SpA
Counterparty Credit Rating
Financial Strength Rating
Juni or Subordi nat ed
Seni or Unsecured
Subor di nat ed

Aviva PLC
Counterparty Credit Rating
Subor di nat ed
Juni or Subordi nat ed

I NG G oep N. V.

I NG Ver zekeringen N.V.
Counterparty Credit Rating
Commer ci al Paper
Juni or Subordi nat ed

To

A-/ Negati ve
A2
A2
BBB

AA-/ Negati ve/ - -
AA-/ Negat i ve

AA-/ St abl e/ - -
AA-/ St abl e

A-

A+

A

Al Negative/ - -
A-
BBB+

A+/ Negativel/ A- 1
A1
A-

I NG USA Annuity and Life Insurance Co.

Counterparty Credit Ratings
Long- Term Rat i ng
Fi nancial Strength Rating

Ratings Affirmed; Qutl ook Action

Zurich Group Hol ding
Counterparty Credit Rating

Zurich I nsurance Co.
Counterparty Credit Rating
Fi nancial Strength Rating
Seni or Unsecured
Subor di nat ed Debt
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AA-/ Negat i ve
AA-/ Negat i ve

Al Negat i ve/ - -

AA-/ Negativel A- 1+
AA-/ Negati ve

A+

A+

From

A+/ Wat ch Neg
A1
A1
A-/Watch Neg

AA-/ Wat ch Neg/ - -
AA/ Wat ch Neg

AA/ Negati ve/ - -
AA/ Negati ve

A

AA-

A+

A+/ Negati ve/ - -
A
A-

AA-/ Negativel A-1+
A- 1+
A

AA/ Negati ve
AA/ Negati ve

A/ St abl e/ - -

AA-/ St abl e/ A- 1+
AA-/ St abl e

A+

A+
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Juni or Subor di nat ed
Pr ef erence St ock

Ratings Affirmed

Al lianz SE
Counterparty Credit Ratings
Financial Strength Rating
Commer ci al Paper
Juni or Subor di nat ed
Juni or Subordi nat ed

AXA
Counterparty Credit Rating
Seni or Unsecur ed
Subor di nat ed
Juni or Subor di nat ed
Conmrer ci al Paper

AXA France Vie
Counterparty Credit Rating
Fi nancial Strength Rating

Aviva International |nsurance Ltd.

Counterparty Credit Ratings
Fi nanci al Strength Rating

AA/ St abl e/ A- 1+
AA/ St abl e

A- 1+

A

A+

A+/ Negativel/ A- 1
A+

A-

BBB+

Al

AA/ Negati ve/ - -
AA/ Negati ve

AA-/ Negativel A-1+
AA-/ Negat i ve

I NG USA Annuity and Life Insurance Co.

Counterparty Credit Ratings
Short-Term Rati ng

NB: This |ist does not include all

Additional Contact:

A- 1+

the ratings affected.

Insurance Ratings Europe; Insurancelnteractive_Europe@standardandpoors.com
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A- 1+

A
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AA/ Negati ve
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