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This announcement does not constitute an offer to sell or the solicitation of an offer to buy any Notes, nor will there be any sale of Notes referred to in this announcement, in 

any jurisdiction, including the United States, in which such offer, solicitation or sale is not permitted. 

Copies of this announcement are not being made and may not be distributed or sent into the United States, Canada, Australia or Japan. The information in these materials 

does not constitute an offer of securities for sale in United States, Canada, Japan or Australia.

It may be unlawful to distribute these materials in certain jurisdictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any 

such jurisdiction. Persons into whose possession this announcement comes should inform themselves about and observe any such restrictions. 

This announcement is for distribution only to, and is only directed at, persons who (i) have professional experience in matters relating to investments falling within Article 

19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended, (the “Financial Promotion Order”), (ii) are persons falling within Article 

49(2)(a) to (d) (“high net-worth companies, unincorporated associations, etc.”) of the Financial Promotion Order or (iii) are outside the United Kingdom or (iv) are persons to 

whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of FSMA) in connection with the issue or sale of any Notes may 

otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). The investments to which this 

announcement relates are available only to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such investments will be available only to or 

will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its contents. This announcement is 

directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this 

announcement relates is available only to relevant persons and will be engaged in only with relevant persons.

This announcement has been prepared on the basis that all offers of the Notes in any member state of the European Economic Area (the “EEA”) will be made pursuant to 

an exemption under the Prospectus Regulation from the requirement to publish a prospectus for offers of the Notes. The expression Prospectus Regulation means 

Regulation 2017/1129, and includes any relevant implementing measure in the Member State concerned.

This press release does not constitute an offer to the public in Italy of financial products, as defined under Article 1, paragraph 1, letter (t) of Legislative Decree No. 58 of 24 

February 1998, as amended (the “Italian Securities Act”). This transaction has not been cleared by the Commissione Nazionale per la Società e la Borsa (“CONSOB”) (the 

Italian securities exchange commission), pursuant to Italian securities legislation and will not be subject to formal review by CONSOB. Accordingly, no Notes may be 

offered, sold or delivered, directly or indirectly nor may copies of any Offering Memorandum or of any other document relating to the Notes be distributed in the Republic of 

Italy, except (a) to qualified investors (investitori qualificati) as referred to in Article 100 of the Italian Securities Act, and as defined in Article 26, first paragraph, letter (d) of 

CONSOB Regulation No. 16190 of October 29, 2007, as amended (“Regulation 16190”), pursuant to Article 34-ter, first paragraph letter (b) of CONSOB Regulation No. 

11971 of May 14, 1999, as amended (the “Issuer Regulation”), implementing Article 100 of the Italian Securities Act; and (b) in any other circumstances which are exempted 

from the rules on public offerings pursuant to Article 100 of the Italian Securities Act and the implementing CONSOB regulations, including the Issuer Regulation. The Notes 

will not be listed on an Italian regulated market, therefore no documents or materials relating to the Notes have been or will be submitted to the clearance procedure of the 

competent authority.

No assurance can be given that the transactions described herein will be consummated or as to the terms of any such transactions. Fifth Cinven Fund* assumes no 

obligation to update or correct the information contained in this announcement.
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Disclaimer

*Fifth Cinven Fund comprises the following entities: Fifth Cinven Fund (No. 1) Limited Partnership, Fifth Cinven Fund (No. 2) Limited Partnership, Fifth Cinven Fund (No. 3) Limited Partnership, Fifth Cinven Fund (No. 4) Limited Partnership, Fifth Cinven Fund (No. 5) Limited 

Partnership and Fifth Cinven Fund (No. 6) Limited Partnership, each acting by its managing general partner, Cinven Capital Management (V) Limited Partnership Incorporated, in turn acting by its general partner, Cinven Capital Management (V) General Partner Limited, Fifth Cinven 

Fund Co-Investment Partnership, acting by its partner, CIP (V) Nominees Limited and Fifth Cinven Fund FCP-SIF, acting by its manager, Cinven Manco S.à r.l.
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Eurovita at a glance

About

Our performance

Our distribution networks

100%

Focused on

life insurance

>470k

Clients

~245

Employees

2018 GWP

€1.8bn

2018 Net income(a)

€56m

2018 Equity

€486m

>60
Agreements with 

distributing banks for 

>2.5k bank branches

95 
Agents and Brokers

11k
Financial advisors

(a) Group net income excl. one-offs

(b) Pro forma for €65m Tier 2 signed on 24-Jun-19

(c) Data as of FY-18

Q1-19 Solvency II(b)

151%

€6.3bn of reserves(c) €3.2bn of AuM€6.1bn of AuM
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History of Eurovita

Jun-16 Nov-16 Jan-17 Aug-17 Sep-17 Dec-17

ERGO Assicurazioni is 

sold to Darag

Cinven acquires, via Phlavia 

Investimenti, 100% of ERGO Italia 

from ERGO Versicherungsgruppe

The transaction includes 

acquisition of the subsidiaries

− ERGO Previdenza

− ERGO Assicurazioni

− ERGO Italia Direct Network

ERGO Previdenza 

acquires Old 

Mutual Wealth 

Italy from Old 

Mutual Plc

Phlavia Investimenti 

acquires 77.89% of 

Eurovita Assicurazioni 

from JC Flowers

Boards of ERGO 

Previdenza, Old Mutual 

Wealth Italy and 

Eurovita Assicurazioni 

approve the merger of 

the 3 companies

The merger of the 3 

companies gives 

birth to Eurovita SpA

Cinven first 

Italian 

acquisition

Follow-on acquisitions
Integration and 

consolidation
Today

Reserves evolution (Dec-2018, €bn)

3.1

6.2

6.3 15.6



5

Eurovita’s credit investment highlights

(a) As of Mar-19

Source: ANIA

• Expected to re-emerge from a period of sluggish growth

• Remains an attractive market in the medium-term

• Inflation expected at 1.5% in 2019

• Largely fragmented and competitive landscape providing scope for growth

• Dominance of traditional life products (“Ramo I”)

• Focused Italian life insurer with an estimated market share of ~2%, ranking #11 by technical 

reserves

• Synergistic combination of a traditional business with strong track record in Unit-Linked

• Ergo closed book in run-off compensated by new production of old OWMI and Eurovita 

• Broad distribution network across financial advisors, bancassurance and insurance agents 

• Bancassurance agreements with several banks expanded thanks to the acquisition of Eurovita and 

renewed commercial effort

• Channel diversification through ~11k financial advisors, 2,500 banking branches and 87 agencies

• NBM at 1.77% in 2018

• 22%(a) vs 55% BTP exposure for other Italian listed insurers

• Well diversified investment portfolio

• Several successful investment stories (e.g. Guardian, Viridium, Partnership)

• New management team arrived in 2016

• Strong bench of executives coming from various market leading companies (e.g. Intesa Vita, Unipol, 

Oliver Wyman)

• Experience in integrating businesses 

Improving Italian life insurance 

market fundamentals 

Successful challenger in the Italian 

life insurance market 

Capillary and diversified distribution 

network

Highly profitable with limited 

exposure to Italian BTPs

Sponsor with track record in life 

insurance consolidation

Highly experienced management 

team with experience in both 

traditional and UL markets and 

significant restructuring experience

1

2

3

4

5
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2015 2016 2017 2018

Traditional
(yoy growth)

(6%) (4%) (15%) 6%

Unit-linked
(yoy growth)

44% (23%) 16% (13%)

FTSE MIB
(yoy performance)

13% (10%) 14% (16%)

33.8

50.5

69.0
72.9

64.3
60.4 62.4

16.3

14.0

18.1

18.3

14.3
14.8

14.2

11.4

12.3

14.1

14.7

14.7

13.7 13.5

7.5

7.6

8.7

8.4

8.4

8.8
10.2

0.8

0.8

0.6

0.6

0.7

0.9

1.8

69.8

85.2

110.5
114.9

102.4

98.6
102.0

2012 2013 2014 2015 2016 2017 2018

Banking branches Financial advisors Agents Direct sale Broker
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Source: ANIA

Life GWP (€bn) Life GWP (FY-18)

Banks represent the main distribution channel with most of the products distributed traditional

Improving Italian life insurance market fundamentals1

Life products are predominantly traditionalStrongly dependent on bank branches distribution

Traditional and Unit-linked growth vs market performance

Traditional
65%

Index
29%

Capitalisation
4%

Pension fund
2%



Focused life insurer in a concentrated market
Synergistic combination of a traditional business with strong track record in 

Unit-Linked

Overview of key product offering
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2 Successful challenger in the Italian life insurance market
Integration of 3 companies has created a successful challenger with a balanced portfolio

Source: ANIA

GWP €1,832m in 2018

Net income 

(adjusted)
€56m in 2018

>1.6% Market share in 

the Italian Life 

insurance market

#11
Ranked in the 

Italian Life 

insurance market 

(by reserves)

Market share of 

top 15 players in 

Italy

>90%

Investments and Savings

• Wealth Selection (Unit, FAs)

• My Unique (Unit, FAs)

• Valore MIX (Multilcass, Banks)

• Eurovita Investi e Consolida (Multilcass, Banks)

• Investimento Relax (Class I, Agents)

• Eurovita Visione Target (Class I, Banks)

• Eurovita Obiettivo Sicuro (Class I, FAs) 

Pensions

• Ergo Pensione Domani (Multiclass) 

Protection

• Eurovita Protezione Fin.to (CPI, Banks)

• EUROTIME (Term, Banks)

• Eventualmente (Term, Agents)

Multiclass
Traditional

€8.9bn 

AuM

Unit linked

€6.7bn 

AuM

€15.6bn total AuM
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3

3

8

6

1
46

1

11

1

1

4
78

1

22
10

1

Capillary and diversified distribution network

GWP split (FY-18)

Diversified distribution channels Geographic footprint – Insurance agents distribution

Selected distribution partners in Bancassurance

# of agencies

 95 agencies/brokers across Italy

 ~2,500 banking branches across Italy

 Capillary and diversified distribution across the Italian territory

 Focus on the richest areas of the country

~11k
Financial advisors

~2,500
Banking branches

87
Agencies

8
Brokers

Broad distribution network across financial advisors, bancassurance and insurance agents 

Financial advisors
and private bankers

45%

Banks
42%

Agents
13%

# of banking branches
233

124

73

667
125

519

207

15

3

16

65

9

93

189

21

2

135

3



Highly profitable underlying insurance business Supported by diversified asset allocation
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Strong underlying insurance business. 22% BTP exposure vs average of 55% of other Italian insurers

Highly profitable with limited exposure to Italian BTPs4

22.4%

21.2%

20.0%

20.5%

6.7%

0.2%
0.5%

5.0%
3.5%

Rep of Italy

Govies core/semi

Govies peripheral

Investm. Grade

Bonds HY & EMD

Equity

Real Estate Equity

Alternatives

Cash/Repo/MMF

Asset Allocation (Mar-19)

Rating Split (Mar-19)

22%

55%

1 2Average of selected 

Italian insurers

 AuM decrease mainly 

in Class III according 

to market trend

NCCF (€m) 2018

NBV 34.7

NBM 1.77%

BTP exposure

5%

18%

24%

47%

3%
1% 2%

AAA AA

A BBB

BB B

NR

9.0 8.9

7.8 6.7

16.8
15.6

2017 2018

Class III

Class I

Technical reserves (€bn)
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Investment Description

Aug-2008

• Transaction value: €177m

• Floated on the LSE in Jun-13 with Cinven realising 1.9x the cost of investment, while retaining a 49% stake in the business

• In Aug-15, Partnership merged with Just Retirement (UK-based peer), with Cinven holding c.20% of the merged entity

• In Mar-17, Cinven and Permira sold 38m and 57m ordinary shares respectively, representing a total of 10.2% of the company. 

Cinven continued to hold c.15.5% of the entity

Nov-2011

• Transaction value: £693m

• Guardian completed various follow-on acquisitions including three blocks of in-payment UK annuities from Phoenix in July 2012 

(£4.9bn AuM), Ark Life from AIB in May 2014 (€4.2bn) and an additional portfolio of in-payment annuities from Phoenix in July 2014 

(£1.7bn)

• In January 2016, Cinven completed the sale of Guardian to Admin Re for a total consideration of £1.6bn

Apr-2014

• Transaction value: ~€1.5bn

• Viridium was formed through the merger of two businesses under Cinven's ownership: Heidelberger and Skandia

• In March 2014, Viridium acquired Skandia Germany and Austria, representing the first step in Viridium's consolidation, and 

subsequently sold Skandia Austria to FWU AG to enable focus on the German market consolidation opportunity

• In May-19, Viridium acquired 90% of Generali Leben

Pending

• Transaction value: €925m

• ALE primarily manages guaranteed, UL life insurance products with ~€8bn of assets and has ~€5bn of reserves (o/w ~70% related 

to German policies). ALE has been closed to new business since 2017

• ALE’s asset management and hedging strategies expected to be further optimised while maintaining strong Solvency II ratios

Sponsor with track record in life insurance consolidation
Reference shareholder with a proven track record in life insurance consolidation, having conducted several successful 

investment stories, including Partnership, Guardian and Viridium

1

2

3
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