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Fitch bestatigt ‘A’-Finanzstarkerating der SIGNAL
IDUNA; Ausblick Stabil

Fitch Ratings - Frankfurt am Main - 30 Jul 2025: (Ubersetzung der englischen Pressemitteilung ,Fitch
Affirms Signal Iduna at IFS 'A’ Rating; Outlook Stable” vom 30.07.2025): Fitch Ratings hat das ‘A’
Finanzstarkerating (Insurer Financial Strength Rating, IFS-Rating) der SIGNAL IDUNA Allgemeine
Versicherung Aktiengesellschaft (SIAV) und der SIGNAL IDUNA Ruckversicherungs AG (SI Re) bestatigt
und deren Aublick auf ,Stabil” belassen.

Die Ratings spiegeln das starke Unternehmensprofil der SIGNAL IDUNA-Versicherungsgruppe (Signal
Iduna) sowie die starke Kapitalausstattung und finanzielle Performance der Konzernobergesellschaft
der SIAV und SI Re, der SIGNAL IDUNA Lebensversicherung a. G. (SIL Konzern), wider.

SCHLUSSELFAKTOREN DES RATINGS

Kernbestandteile der Gruppe: SIAV und S| Re gehoren der Signal Iduna an, an deren Spitze drei
Versicherungsvereine stehen. Die Konzernobergesesellschaft der SIAV und SI Re ist die SIGNAL IDUNA
Lebensversicherung a. G. Fitch sieht die SIAV und SI Re als Kerngesellschaften des SIL Konzerns an.

Starkes Unternehmensprofil: Das starke Unternehmensprofil der Signal Iduna basiert im
Wesentlichen auf einer etablierten, diversifizierten Geschaftsaufstellung und einer moderaten
UnternehmensgrofRe im deutschen Versicherungsmarkt. Mit gebuchten Bruttopramien von 7,0 Mrd.
EUR sowie einer Bilanzsumme von 66 Mrd. EUR belegt die Signal Iduna Rang 12 im deutschen
Erstversicherungsmarkt, gemessen an gebuchten Bruttopramien. Die Wettbewerbsposition der
Gruppe wird von einem grol3en Agenturnetzwerk, Exklusivvertrieben sowie einer starken Verbindung
zu Handel, Handwerk und 6ffentlichem Dienst gestutzt.

Starke Kapitalausstattung: Unsere Bewertung der Kapitalausstattung des SIL Konzerns spiegelt
sowohl die Solvency Il (S2) Quote der Signal Iduna Gruppe in Héhe von 156% zum Jahresende 2024
(Ende 2023: 141%), ohne UbergangsmalRnahmen, als auch das unveranderte Prism Global Ergebnis des
SIL Konzerns von ‘Extrem Stark’ zum Jahresende 2024 auf Konzernebene wider. SIAV meldete eine
starke S2 Quote von 187% (178%), wahrend Sl Re eine sehr starke Swiss Solvency Test Quote von 303%
(250%) berichtete. Wir erwarten, dass das Prism Ergebnis des SIL Konzerns mittelfristig mindestens im
Bereich ‘Sehr stark’ bleibt, gestitzt durch umfangreiche verfliigbare Kapitalpuffer.

Rentabilitat unter Druck: Die starke finanzielle Performance des SIL Konzerns hat sich im Jahr 2024
vermindert, was sich in einer geringeren Eigenkapitalrendite in 2024 von 3,7% (Ende 2023: 7,2%) zeigte,
wobei schwachere Ergebnisse im Schaden-/Unfallbereich teilweise durch stabile
Lebensversicherungsergebnisse kompensiert wurden. Die von Fitch berechnete Netto-Schaden-



Kosten-Quote erhohte sich auf 102,4% in 2024 (2023: 100,4%, 2022: 96,5%). Der
Fanfjahresdurchschnitt dieser Quote liegt bei 98,8%.

Zur Verbesserung der Profitabilitat im Schaden-/Unfallbereich hat die SIAV in 2024 und 2025
verschiedene MalBnahmen umgesetzt, darunter Pramienerhéhungen im zweistelligen Prozentbereich
sowie die Kundigung unrentabler Vertrage. Wir erwarten, dass diese Mal3nahmen die Profitabilitat ab
2025 verbessern werden und zu einer von Fitch berechneten Netto-Schaden-Kosten-Quote von 98% im
Jahr 2025 fUhren.

Starkes ALM: Fitch sieht das ALM des SIL Konzerns als stark an. Der SIL Konzern hielt die
Durationsliicke zwischen Aktiva und Passiva in 2024 auf einem niedrigen Niveau nahe null, nachdem
die Durationslucke in den vergangenen Jahren reduziert wurde. Wir erwarten, dass der SIL Konzern
seine Durationsllcke kontinuierlich beobachtet und auf niedrigem Niveau halt.

Sehr starke Reservestellung: Fitch erachtet die Reservierungsstandards des SIL Konzerns in der
Schaden-/Unfallversicherung als sehr stark. Unsere Sicht wird durch das Abwicklungsergebnis gestutzt,
das fur den Zeitraum 2020-2024 im Durchschnitt bei 9,1% der Eingangsruckstellung lag; bei weitem
besser als unsere Schatzung fur den deutschen Schaden-/Unfallversicherungsmarkt.

RATINGSENSITIVITATEN

Faktoren, die individuell oder gesamtheitlich zu einer negativen Ratinganpassung oder
Herabstufung fiihren kénnten:

- Ein nachhaltiger Ruckgang der S2 Quote auf unter 130%.

- Ein Ruckgang des Ergebnisses im Prism Kapitalmodell in den unteren Bereich einer nur ,starken”
Bewertung.

- Eine nachhaltig Uber 104% liegende Netto Schaden-/Kostenquote.

Faktoren, die individuell oder gesamtheitlich zu einer positiven Ratinganpassung oder
Heraufstufung fiihren kénnten:

-- Eine nachhaltige Verbesserung der S2 Quote der Signal Iduna auf Uber 170% bei einem zumindest
,Sehr starken” Ergebnis im Prism Kapitalmodell und einer nachhaltig verbesserten Netto-Schaden-
Kosten-Quote von 97%.

ESG UBERLEGUNGEN

Soweit nicht anders in diesem Abschnitt aufgezeigt, liegt das hochste Niveau der ESG Relevance Scores
bei 3. Das bedeutet, dass ESG Relevance Scores entweder neutral bezuglich der Kreditwurdigkeit des
Unternehmens sind oder aber nur einen minimalen Einfluss auf diese ausuben, sei es aufgrund Ihrer
Beschaffenheit oder wegen der Art und Weise, wie mit ihnen von der Gesellschaft verfahren wird.

Weitere Informationen zu den ESG Relevance Scores sind unter www.fitchratings.com/esg hinterlegt.



Verweise zu wesentlichen Quellen, die als wichtige Schllisselfaktoren angefiihrt
werden

Die wichtigsten Informationsquellen, die in der Analyse verwendet werden, sind in den unten
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All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read
these limitations and disclaimers by following this link: https://www.fitchratings.com/
understandingcreditratings. In addition, the following https://www.fitchratings.com/rating-definitions-
document details Fitch's rating definitions for each rating scale and rating categories, including
definitions relating to default. ESMA and the FCA are required to publish historical default rates in a
central repository in accordance with Articles 11(2) of Regulation (EC) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 and The Credit Rating Agencies (Amendment etc.)
(EU Exit) Regulations 2019 respectively.

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 available from the Code of Conduct section of this site. Directors and
shareholders' relevant interests are available at https://www.fitchratings.com/site/regulatory. Fitch
may have provided another permissible or ancillary service to the rated entity or its related third
parties. Details of permissible or ancillary service(s) for which the lead analyst is based in an ESMA- or
FCA-registered Fitch Ratings company (or branch of such a company) can be found on the entity
summary page for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch
relies on factual information it receives from issuers and underwriters and from other sources Fitch
believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon
by it in accordance with its ratings methodology, and obtains reasonable verification of that
information from independent sources, to the extent such sources are available for a given security or
in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party
verification it obtains will vary depending on the nature of the rated security and its issuer, the
requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the
issuer is located, the availability and nature of relevant public information, access to the management
of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit
reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal
opinions and other reports provided by third parties, the availability of independent and competent
third- party verification sources with respect to the particular security or in the particular jurisdiction of
the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand that
neither an enhanced factual investigation nor any third-party verification can ensure that all of the
information Fitch relies on in connection with a rating or a report will be accurate and complete.
Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide
to Fitch and to the market in offering documents and other reports. In issuing its ratings and its
reports, Fitch must rely on the work of experts, including independent auditors with respect to
financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts
of financial and other information are inherently forward-looking and embody assumptions and
predictions about future events that by their nature cannot be verified as facts. As a result, despite any
verification of current facts, ratings and forecasts can be affected by future events or conditions that
were not anticipated at the time a rating or forecast was issued or affirmed. Fitch Ratings makes
routine, commonly-accepted adjustments to reported financial data in accordance with the relevant



criteria and/or industry standards to provide financial metric consistency for entities in the same sector
or asset class.

The complete span of best- and worst-case scenario credit ratings for all rating categories ranges from
'AAA' to 'D'. Fitch also provides information on best-case rating upgrade scenarios and worst-case
rating downgrade scenarios (defined as the 99th percentile of rating transitions, measured in each
direction) for international credit ratings, based on historical performance. A simple average across
asset classes presents best-case upgrades of 4 notches and worst-case downgrades of 8 notches at the
99th percentile. For more details on sector-specific best- and worst-case scenario credit ratings, please
see Best- and Worst-Case Measures under the Rating Performance page on Fitch's website.

The information in this report is provided “as is” without any representation or warranty of any kind,
and Fitch does not represent or warrant that the report or any of its contents will meet any of the
requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a
security. This opinion and reports made by Fitch are based on established criteria and methodologies
that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective
work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a
report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk
is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have
shared authorship. Individuals identified in a Fitch report were involved in, but are not solely
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A
report providing a Fitch rating is neither a prospectus nor a substitute for the information assembled,
verified and presented to investors by the issuer and its agents in connection with the sale of the
securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of
Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy,
sell, or hold any security. Ratings do not comment on the adequacy of market price, the suitability of
any security for a particular investor, or the tax-exempt nature or taxability of payments made in
respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and
underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the
applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues
issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single
annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency
equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a
consent by Fitch to use its name as an expert in connection with any registration statement filed under
the United States securities laws, the Financial Services and Markets Act of 2000 of the United
Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic
publishing and distribution, Fitch research may be available to electronic subscribers up to three days
earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian
financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to
wholesale clients only. Credit ratings information published by Fitch is not intended to be used by
persons who are retail clients within the meaning of the Corporations Act 2001.Fitch Ratings, Inc. is
registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical
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Rating Organization (the “NRSRQO"). While certain of the NRSRO's credit rating subsidiaries are listed on
Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see
https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form
NRSRO (the “non-NRSROs") and therefore credit ratings issued by those subsidiaries are not issued on
behalf of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings
issued by or on behalf of the NRSRO.

dv01, a Fitch Solutions company, and an affiliate of Fitch Ratings, may from time to time serve as loan
data agent on certain structured finance transactions rated by Fitch Ratings.
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Endorsement policy

Fitch’s international credit ratings produced outside the EU or the UK, as the case may be, are
endorsed for use by regulated entities within the EU or the UK, respectively, for regulatory purposes,
pursuant to the terms of the EU CRA Regulation or the UK Credit Rating Agencies (Amendment etc.) (EU
Exit) Regulations 2019, as the case may be. Fitch’'s approach to endorsement in the EU and the UK can
be found on Fitch’s Regulatory Affairs page on Fitch’s website. The endorsement status of international
credit ratings is provided within the entity summary page for each rated entity and in the transaction
detail pages for structured finance transactions on the Fitch website. These disclosures are updated on
a daily basis.
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