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FOR IMMEDIATE RELEASE
LONDON - APRIL 21, 2016
A.M. Best has removed from under review with negative implications and affirmed the
financial strength rating of A (Excellent) and the issuer credit ratings (ICR) of “a” of Sirius
International Insurance Corporation (publ) (Sirius) (Sweden) and its subsidiary, Sirius
America Insurance Company (New York, NY). Additionally, A.M. Best has removed
from under review with negative implications and affirmed the ICR of “bbb” of Sirius
International Group, Ltd. (Sirius Group) (Bermuda) and its existing issue ratings. Sirius
Group is the holding company for Sirius’ operations. The outlook assigned to each of the
ratings is negative. (See below for a listing of the issue ratings.)
On July 27, 2015, A.M. Best placed Sirius’ ratings under review with negative implications
in response to the company’s public disclosure that its ultimate parent, White Mountains
Insurance Group, Ltd. (WTM), had entered into a definitive agreement with China
Minsheng Investment Corp., Ltd. (CMI), under which CM International Holding Pte. Ltd
(CMIH), a Singapore company majority owned by CMI, would acquire 100% of the
common shares of Sirius Group in an all-cash transaction. The removal of the under
review status follows CMI’s public announcement on April 18, 2016, that it has finalised
the acquisition.
The assignment of the negative outlooks reflects A.M. Best’s concerns that the financial
and operating profiles of Sirius may deteriorate over time following the change in
ownership. CMI’s credit profile is viewed as weaker than that of WTM. Established in
2014, CMI is a China-based private investment holding company that has interests in
energy, aviation and real estate, in addition to insurance. As of Dec. 31, 2015, CMI had
total assets of USD 13.3 billion and shareholders’ equity of USD 7.1 billion. The
company’s financial leverage is high at over 50% and its debt is generally short term in
nature (typically of three years duration or less). Furthermore, as a relatively young
organisation without an established track record, CMI’s business profile is evolving.
The affirmation of the ratings reflects A.M. Best’s expectation that Sirius’ strategy will be
unaffected following its change in ownership. The company is expected to maintain its
good business profile, strong risk-adjusted capitalisation, conservative investment
portfolio and disciplined underwriting approach. Sirius also is expected to retain its current
management team, have an independent board of directors and be run autonomously
from CMI. Failure of Sirius to demonstrate its strong independence from CMI, or any
material departure from its business plans, could trigger a negative rating action.
Sirius’ risk-adjusted capitalisation remained strong in 2015 despite increased exposure to
listed equity investments. The company’s balance sheet strength is enhanced by a USD
1.3 billion safety reserve (similar to an equalisation reserve), which is not available to pay
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dividends. A.M. Best believes that CMI’s investment in Sirius is part of a long-term
strategy, and therefore, dividend payments are expected to remain moderate.
The following issue ratings have been removed from under review with negative
implications, affirmed and assigned a negative outlook:
Sirius International Group, Ltd.—
— “bbb” on USD 400 million 6.375% senior unsecured notes, due in 2017
— “bb+” on the USD 250 million non-cumulative perpetual preference shares
This press release relates to rating(s) that have been published on A.M. Best’s
website. For all rating information relating to the release and pertinent disclosures,
including details of the office responsible for issuing each of the individual ratings
referenced in this release, please see A.M. Best’s Recent Rating Activity web page.
A.M. Best is the world’s oldest and most authoritative insurance rating and
information source.

European Union Disclosures
A.M. Best - Europe Rating Services Limited (AMBERS), a subsidiary of A.M. Best Rating Services, Inc., is an External Credit
Assessment Institution (ECAI) in the European Union (EU). Therefore, credit ratings issued and endorsed by AMBERS may be
used for regulatory purposes in the EU as per Directive 2006/48/EC.
Australian Disclosures
A.M. Best Asia-Pacific Limited (AMBAP), Australian Registered Body Number (ARBN No.150375287), is a limited liability
company incorporated and domiciled in Hong Kong. AMBAP is a wholesale Australian Financial Services (AFS) Licence holder
(AFS No. 411055) under the Corporations Act 2001. Credit ratings emanating from AMBAP are not intended for and must not be
distributed to any person in Australia other than a wholesale client as defined in Chapter 7 of the Corporations Act. AMBAP does
not authorize its Credit Ratings to be disseminated by a third-party in a manner that could reasonably be regarded as being
intended to influence a retail client in making a decision in relation to a particular product or class of financial product. AMBAP
Credit Ratings are intended for wholesale clients only, as defined.
Credit Ratings determined and disseminated by AMBAP are the opinion of AMBAP only and not any specific credit analyst.
AMBAP Credit Ratings are statements of opinion and not statements of fact. They are not recommendations to buy, hold or sell
any securities or any other form of financial product, including insurance policies and are not a recommendation to be used to
make investment /purchasing decisions.
Important Notice: A.M. Best’s Credit Ratings are independent and objective opinions, not statements of fact. A.M. Best is not an
Investment Advisor, does not offer investment advice of any kind, nor does the company or its Ratings Analysts offer any form of
structuring or financial advice. A.M. Best’s credit opinions are not recommendations to buy, sell or hold securities, or to make any
other investment decisions. For additional information regarding the use and limitations of credit rating opinions, as well as the
rating process, information requirements and other rating related terms and definitions, please view Understanding Best’s Credit
Ratings.
A.M. Best receives compensation for rating related services provided to organizations that it rates. A.M. Best does not offer
consulting or advisory services.
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