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e Standard & Poor's today lowered its sovereign rating on Japan to 'AA-'
from'AA . The outlook is stable.

 Foll owi ng the downgrade, we |owered the ratings on four donmestic
i nsurance conpani es by one notch to ' AA-.' The outl ooks on these insurers
are stable.

* W hold the view that the ratings on the four insurers are constrai ned by
the long-term sovereign rating on Japan, as their business franchises and
assets are highly concentrated within the country.

* W also revised downward the ratings on sone overseas subsidiaries and
branches of Tokio Marine & Nichido Fire Insurance Co. Ltd.

TOKYO (Standard & Poor's) Jan. 27, 2011--Standard & Poor's Ratings Services
today lowered to "AA-' from'AA its financial strength ratings and | ong-term
counterparty credit ratings on four donestic insurance conpani es: Toki o Marine
& Nichido Fire Insurance Co. Ltd.; Tokio Marine & Nichido Life |Insurance Co.
Ltd.; MassMutual Life Insurance Co.; and Allianz Fire and Marine |nsurance
Japan Ltd. The outlooks on the financial strength and |ong-termcounterparty
credit ratings on the four insurers are stable. At the same tine, we affirned
the short-termrating on Tokio Marine & Nichido Fire Insurance Co. Ltd. (see
list below.

The downgrades on the four insurers follow Standard & Poor's |owering of the
sovereign rating on Japan (AA-/Stable/A-1+). (For details, please see our

nmedi a rel ease "Ratings On Japan Lowered To 'AA-'; Qutl ook Stable," published
Jan. 27, 2011.) In addition, we have also |lowered the ratings on the overseas
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subsi di ari es and branches of Tokio Marine & Nichido Fire Insurance, as the
rati ngs on these conpanies incorporate explicit and/or inplicit support from
t hei r parent conpanies.

Standard & Poor's is of the opinion that the ratings on a nunber of donestic

i nsurance conpani es in Japan are constrained by the | ong-term sovereign rating
on the country. This is because the insurers hold a high percentage of
donestic assets in their portfolios and their businesses are concentrated in
the donestic nmarket. Due to this constraint, we lowered the ratings on the

af orementi oned four insurers to the sane | evel as the sovereign rating.

The outl ooks on the financial strength and |ong-term counterparty credit
ratings on the insurers are stable, which is the same as that on the sovereign
rating. There is little likelihood that Standard & Poor's will raise the

outl ooks and ratings on the insurers even if the insurers greatly enhance
their financial profiles fromtheir current levels, as long as the ratings and
out | ook on Japan remai n unchanged. Conversely, if the ratings on Japan were

| owered, the ratings on the insurers are also likely to be | owered.

RELATED CRI TERI A AND RESEARCH:

"Interactive Ratings Methodol ogy," published on April 22, 2009.

"Group Methodol ogy," published on April 22, 2009.

"Factoring Country Risk Into Insurer Financial Strength Ratings," published on
Feb. 11, 2003.

RATI NGS LI ST
Rati ngs Lowered; Qutlook Revised

To From
Allianz Fire and Marine |nsurance Japan Ltd.
Counterparty Credit Rating

Local Currency AA-/ St abl e/ - - AA/ Negati ve/ - -
Fi nancial Strength Rating
Local Currency AA-/ St abl e/ - - AA/ Negati ve/ - -

MassMutual Life |Insurance Co.
Counterparty Credit Rating

Local Currency AA-/ St abl e/ - - AA/ Negati ve/ - -
Fi nanci al Strength Rating

Local Currency AA-/ St abl e/ - - AA/ Negati ve/ - -
Tokio Marine & Nichido Fire Insurance Co. Ltd.

Tokio Marine & Nichido Fire Insurance Co. Ltd. (New Zeal and Branch)
Toki o Marine & Nichido Fire Insurance Co. Ltd. (U S. Branch)
Toki o Marine Compani a de Seguros, S.A. de C V.

Toki o Marine Europe Insurance Ltd.

Tokio MIIennium Re (UK) Ltd.

Toki o Marine d obal Re Ltd.

Tokio M1l ennium Re Ltd.
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Toki o Marine Retakaful Pte. Ltd.
Fi nanci al Strength Rating
Local Currency

Toki o Marine | nsurance Singapore Ltd.
Phi | adel phia I ndemity Insurance Co.
Phi | adel phi a I nsurance Co.
Counterparty Credit Rating

Local Currency A+/ St abl e/ - -
Fi nancial Strength Rating
Local Currency A+/ St abl e/ - -

AA-/ St abl e/ - -

AA/ Negati ve/ - -

AA-/ Negati ve/ - -

AA-/ Negati ve/ - -

Tokio Marine & Nichido Life |Insurance Co. Ltd.

Counterparty Credit Rating

Local Currency AA-/ St abl e/ - -
Financial Strength Rating
Local Currency AA-/ St abl e/ - -

AA/ Negati ve/ - -

AA/ Negati ve/ - -

Tokio Marine & Nichido Fire | nsurance Co. Ltd.

Toki o Marine Financial Solutions Ltd.
Counterparty Credit Rating
Local Currency

Rat i ngs Lower ed
To

AA-/ St abl e/ A- 1+

AA/ Negativel A- 1+

From

Tokio Marine & Nichido Fire | nsurance Co. Ltd.

Seni or Unsecur ed AA-

Ratings Affirned

AA

Tokio Marine & Nichido Fire | nsurance Co. Ltd.

Conmer ci al Paper A- 1+

A Japanese- | anguage version of this media release is available on Standard &
Poor's Research Online at www. researchonline.jp, or via CreditWre Japan on
Bl oomberg Professional at SPCI <GO>. Conplete ratings information is avail able

to RatingsDirect on the Gobal Credit Portal

subscri bers at

www. gl obal credi tportal.com and RatingsDirect subscribers at

www. r at i ngsdi rect.com and RatingsDi rect subscribers at www. ratingsdirect.com
Al ratings affected by this rating action can be found on Standard & Poor's
public Wb site at www standar dandpoors.com Use the Ratings search box

|l ocated in the left col um.
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