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London, March 19, 2024 – Moody’s Ratings (“Moody’s”) has today affirmed the A1 insurance
financial strength rating (IFSR) of Mitsui Sumitomo Insurance Company (Europe) Limited (MSI
Company (Europe) Limited; “MSIEU”), a UK based, wholly owned direct subsidiary of Mitsui
Sumitomo Insurance Company, Limited (“MSI”; A1 IFSR, stable), which is part of MS&AD Insurance
Group Holdings, Inc. (MS&AD) group. The outlook remains stable.

RATINGS RATIONALE

The A1 IFSR and stable outlook on MSIEU have been aligned to that of its parent, MSI. This reflects
the strong explicit support provided to MSIEU by MSI via a credit support agreement. In Moody’s
view, the characteristic of this agreement insulates MSIEU’s policyholders from the company’s
standalone performance and credit profile and enable MSIEU to achieve full credit substitution from
MSI.

OUTLOOK

The outlook on MSIEU is stable. This reflects the stable outlook on its parent, MSI.

FACTORS THAT COULD LEAD TO AN UPGRADE OR DOWNGRADE OF THE RATING

An upgrade of MSIEU's IFSR is unlikely given that it is aligned with that of its parents, MSI, which in
turn is at the same rating leverage as that of the Japanese government bonds. However, MSIEU's
rating would be upgraded if MSI's IFSR is upgraded.

Conversely, Moody's would downgrade the IFSR on MSIEU if: (1) the A1 IFSR of MSI is
downgraded; and/or (2) MSI's credit support guarantee is cancelled or materially altered, which
would result in a deterioration in the credit support provided to policyholders by the guarantee.

PRINCIPAL METHODOLOGIES

The methodologies used in this rating were Life Insurers Methodology published in January 2023
and available at https://ratings.moodys.com/rmc-documents/397713, and Property and Casualty
Insurers Methodology published in January 2023 and available at https://ratings.moodys.com/
rmc-documents/397707. Alternatively, please see the Rating Methodologies page on https://
ratings.moodys.com for a copy of these methodologies.

REGULATORY DISCLOSURES

For further specification of Moody’s key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody’s Rating
Symbols and Definitions can be found on https://ratings.moodys.com/rating-definitions.

For ratings issued on a program, series, category/class of debt or security this announcement
provides certain regulatory disclosures in relation to each rating of a subsequently issued bond or
note of the same series, category/class of debt, security or pursuant to a program for which the
ratings are derived exclusively from existing ratings in accordance with Moody's rating practices.
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For ratings issued on a support provider, this announcement provides certain regulatory disclosures
in relation to the credit rating action on the support provider and in relation to each particular credit
rating action for securities that derive their credit ratings from the support provider's credit rating.
For provisional ratings, this announcement provides certain regulatory disclosures in relation to the
provisional rating assigned, and in relation to a definitive rating that may be assigned subsequent
to the final issuance of the debt, in each case where the transaction structure and terms have not
changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the issuer/deal page for the respective issuer on https://
ratings.moodys.com.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies)
of this credit rating action, and whose ratings may change as a result of this credit rating action, the
associated regulatory disclosures will be those of the guarantor entity. Exceptions to this approach
exist for the following disclosures, if applicable to jurisdiction: Ancillary Services, Disclosure to rated
entity, Disclosure from rated entity.

The rating has been disclosed to the rated entity or its designated agent(s) and issued with no
amendment resulting from that disclosure.

This rating is solicited. Please refer to Moody’s Policy for Designating and Assigning Unsolicited
Credit Ratings available on its website https://ratings.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the
related rating outlook or rating review.

The Global Scale Credit Rating(s) discussed in this Credit Rating Announcement was(were) issued
by one of Moody’s affiliates outside the EU and is(are) endorsed for use in the EU in accordance
with the EU CRA Regulation.

Please see https://ratings.moodys.com for any updates on changes to the lead rating analyst and to
the Moody's legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional regulatory disclosures
for each credit rating.
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CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS,
SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY
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MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
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factors, however, all information contained herein is provided “AS IS” without warranty of any kind.
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rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when
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To the extent permitted by law, MOODY’S and its directors, officers, employees, agents,
representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
special, consequential, or incidental losses or damages whatsoever arising from or in connection
with the information contained herein or the use of or inability to use any such information, even if
MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers
is advised in advance of the possibility of such losses or damages, including but not limited to:
(a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant
financial instrument is not the subject of a particular credit rating assigned by MOODY’S.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents,
representatives, licensors and suppliers disclaim liability for any direct or compensatory losses
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excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt,
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COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
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hold credit ratings from Moody’s Investors Service, Inc. and have also publicly reported to the SEC



an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under
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