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Rating Rationale

Balance Sheet Strength: Very Strong
• Balance sheet strength is underpinned by risk-adjusted capitalisation at the strongest level, as measured by Best's Capital

Adequacy Ratio (BCAR), supported by good financial flexibility, a conservative investment portfolio and low reinsurance
dependence.

• The group is developing, but currently lacks, a consistent enterprise-wide approach to reserving. Reserves are held at best
estimate, with limited buffers to absorb volatility.

• The investment portfolio is considered to be well managed, but assets are concentrated towards Qatar and Gulf Cooperation
Council (GCC) countries.

Operating Performance: Strong
• Technical results have been poor in recent years, with a five-year (2015-2019) average combined ratio of 102%. Over this period,

the group has been negatively impacted by natural catastrophe losses and changes in the Ogden discount rate.
• Despite poor underwriting earnings in recent years, investment returns have helped the group achieve a five-year (2015-2019)

average return on equity of 10%.
• At 30 September 2020, the group had incurred COVID-19-related losses of USD 103.7 million, leading to an overall combined

ratio of around 108%. Underwriting results are forecast to improve to profitability in 2021, driven mainly by profitable growth in
UK motor and London Market businesses.

• Investment returns remain an important source of income, with a five-year (2015-2019) average investment yield (including
gains) of 4.3%. The group utilises operational leverage to take advantage of interest rate arbitrage opportunities.

Business Profile: Neutral
• Geographically well-diversified group, with insurance operations in the Middle East (Regional) and multi-channel international

platforms under the QIC Global brand.
• The group maintains a dominant competitive position in its domestic Qatari market, augmented by a good position in the UAE.

QIC Global consolidates the group's international reinsurance operations in Bermuda, its Lloyd's platform Antares and primary
carriers in Europe.

• The business mix has been volatile in recent years, with a growing focus on motor insurance. Motor now contributes around half
of gross written premium. The acquisition of the Markerstudy insurance carriers during 2018 provides the group with a material
footprint in the UK motor insurance market, which is set to expand with the acquisition of the Co-Op insurance MGAs by
Markerstudy.

• A number of the group's strategies outside of Qatar are not fully mature, driven by the group's evolving plans for its international
business, meaning execution risk in the profitable growth of international business remains.

Enterprise Risk Management: Appropriate
• Enterprise risk management (ERM) is considered appropriate. However, volatile technical performance and frequent changes in

underwriting strategy have highlighted weaknesses, which management has been addressing.
• ERM is being further developed and refined across the board by the group to ensure that its ERM processes coherently reflect the

risks of the group; in particular, good progress has been made on accumulation monitoring and control. QIC is working on a
group-wide capital model.

• Continued development of its ERM will be crucial to support the group’s diverse operations while maintaining appropriate controls
and governance over key risks.

Outlook
• The negative outlooks reflect concerns around QIC's operating performance, which stem from poor underwriting returns from

QIC Global (QIC's international business outside of the MENA region). This places pressure on AM Best's current operating
performance assessment of strong.
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Rating Drivers
• Negative rating actions could occur if the group's underwriting performance does not improve significantly from levels seen in

recent years.
• Negative rating pressure could arise from a lack of material progress towards a consistent, group-wide approach to ERM.

• Negative rating pressure could arise from a material reduction in the risk-adjusted capitalisation of the group.

Key Financial Indicators
AM Best may recategorize company-reported data to reflect broader international reporting standards and increase global comparability.

Best's Capital Adequacy Ratio (BCAR) Scores (%)
Confidence Level 95.0 99.0 99.5 99.6
BCAR Score 67.8 55.5 50.1 48.4
Source:  Best's Capital Adequacy Ratio Model - Universal

Key Financial Indicators
2019

QAR (000)
2018

QAR (000)
2017

QAR (000)
2016

QAR (000)
2015

QAR (000)
Net Premiums Written:

Non-Life 11,098,772 10,809,042 9,549,929 8,578,087 7,157,432
Composite 11,098,772 10,809,042 9,549,929 8,578,087 7,157,432

Net Income 670,915 664,168 423,607 1,051,578 1,063,989
Total Assets 39,415,314 39,164,623 34,734,284 28,734,860 23,673,327
Total Capital and Surplus 8,600,598 7,971,639 8,273,593 8,468,223 5,994,073

Source:  BestLink ®  - Best's Financial Suite

Key Financial Indicators & Ratios
2019

QAR (000)
2018

QAR (000)
2017

QAR (000)
2016

QAR (000)
2015

QAR (000)

Weighted
5-Year

Average
Profitability:

Balance on Non-Life Technical Account -392,418 -197,908 -562,416 126,727 178,039 ...
Net Income Return on Revenue (%) 5.8 5.5 4.4 11.8 16.9 8.0
Net Income Return on Capital and Surplus (%) 8.1 8.2 5.1 14.5 17.9 10.2
Non-Life Combined Ratio (%) 103.7 101.8 106.5 98.6 97.1 102.0
Net Investment Yield (%) 2.8 3.4 3.5 3.3 3.7 3.3

Leverage:
Net Premiums Written to Capital and Surplus (%) 131.3 139.9 119.1 104.2 123.1 ...

Source:  BestLink ®  - Best's Financial Suite

Credit Analysis
Balance Sheet Strength

Capitalisation

QIC's balance sheet strength is supported by risk-adjusted capitalisation at the strongest level, good financial flexibility, a diverse
investment portfolio and low reinsurance dependence. At September 2020, QIC's capital and surplus stood at QAR 7.7 billion (year-end
2019: QAR 8.6 billion), having reduced due to unrealised losses on investments and COVID-19 related losses.

While historically strong, QIC's internal capital generation has weakened in recent years. The group's capital base shrunk in 2017, 2018
and 2020 caused, in part, by maintenance of dividend payments despite lower levels of profitability. QIC has demonstrated its financial
flexibility through repeatedly accessing capital markets. The group has undertaken several rights issues throughout its history to
support expansion projects. It has also issued USD 450 million of subordinated debt, from subsidiary Qater Re in Bermuda, in 2017 and
USD 300 million via the Cayman Islands in 2020. Management currently view this method of raising capital as more efficient compared
with the cost of equity issuance in Qatar.

AMB #: 078335 - Qatar Insurance Company Q.S.P.C.

www.ambest.com Page 3
Printed for Will Keen-Tomlinson on January 06, 2021

www.ambest.com


Balance Sheet Strength (Continued...)

Included within QIC's insurance receivables at year-end 2019 was an intercompany premium receivable of approximately QAR 953
million from Markerstudy Group, which QIC acquired along with the Markerstudy insurance carriers in 2018. The repayment of this
balance has required restructuring and there remains uncertainty over the likelihood of payment. AM Best notes that the group's risk-
adjusted capitalisation maintains sufficient buffers to absorb a default on these loans, but a full write-off would represent a material
earnings event.

Capital Generation Analysis
2019

QAR (000)
2018

QAR (000)
2017

QAR (000)
2016

QAR (000)
2015

QAR (000)
Beginning Capital and Surplus 7,971,639 8,273,593 8,468,223 5,994,073 5,923,507

Net Income 670,915 664,168 423,607 1,051,578 1,063,989
Net Unrealized Capital Gains (Losses) 507,992 -376,694 -205,249 -26,702 -469,815
Currency Exchange Gains (Losses) 26,834 -17,584 8,307 -15,133 ...
Change in Equalisation and Other Reserves 57,355 -432,122 -358,908 1,337,338 -240,810
Net Change in Paid-In Capital and Surplus 77,042 415,964 361,708 565,173 240,810
Stockholder Dividends -478,359 -423,578 -361,708 -461,554 -408,729
Other Changes in Capital and Surplus -232,820 -132,108 -62,387 23,450 -114,879

Net Change in Capital and Surplus 628,959 -301,954 -194,630 2,474,150 70,566

Ending Capital and Surplus 8,600,598 7,971,639 8,273,593 8,468,223 5,994,073

Net Change in Capital and Surplus (%) 7.9 -3.6 -2.3 41.3 1.2

Source:  BestLink ®  - Best's Financial Suite

Liquidity Analysis (%) 2019 2018 2017 2016 2015
Liquid Assets to Total Liabilities 76.3 71.0 79.0 88.1 77.1
Total Investments to Total Liabilities 81.7 75.8 84.3 94.4 82.7

Source:  BestLink ®  - Best's Financial Suite

Asset Liability Management - Investments

The group's investments are managed centrally in Qatar. QIC's portfolio has a geographical concentration to the Middle East region,
representing approximately three quarters of the total investment portfolio. The total portfolio size was enhanced by borrowings of
around QAR 4.8 billion, at year-end 2019 and September 2020, in order to utilise interest rate arbitrage opportunities.

The group undertakes a quarterly review of currency matching between premiums and claims, and actively hedges currency exposures.
Major currency exposures are GBP and EUR, as most other major currency exposures are USD-pegged like the QAR. The group has
strict tolerances and mandates in place to manage its whole investment portfolio.

The fixed income portfolio represented 49% of the investment portfolio at year-end 2019, and benefits from regional and global
diversification. Although the quality of the fixed income portfolio remains broadly well-rated, there has been decline in the credit quality
in recent years. The average rating of the portfolio has dropped from A- to BBB+ driven by the group's search for sufficient yield to
meet its profitability targets. The average duration was 3.8 years at year-end 2019 (an increase from prior years as the group has tried
to secure issues at current rates in light of expected reductions in interest rates).

QIC has de-risked its investment portfolio in recent years by reducing its exposure to equities (including funds and private equity),
which represented 13% of the investment portfolio at year-end 2019 compared to 24% at year-end 2015. The group maintains
material holdings in listed Qatari equities, with concentration in the financial services sector. Private equity and managed funds add a
level of diversification to the portfolio, but drive increased capital requirements, and represent around half of the equity portfolio. Real
estate in Doha and the UK represents 3% of the investment portfolio and has a market value well in excess of its reported value (the
property is held at cost in the accounts).

QIC's liquidity position is strong. Net of short term borrowings, 75% of the group's investments are in liquid instruments at year-end
2019 and 65% of the investment portfolio was held in cash and fixed-income investments, covering 107% of net technical reserves.
QIC's cash and deposits are maintained with well-rated banks.
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Balance Sheet Strength (Continued...)

Composition of Cash and Invested Assets
2019

QAR (000)
2018

QAR (000)
2017

QAR (000)
2016

QAR (000)
2015

QAR (000)
Total Cash and Invested Assets 25,188,849 23,648,675 22,306,575 19,128,100 14,613,205

Cash (%) 33.9 33.9 35.5 36.4 24.1
Bonds (%) 49.5 47.3 48.1 43.3 48.8
Equity Securities (%) 9.9 12.6 10.1 13.6 20.4
Real Estate, Mortgages and Loans (%) 2.8 2.6 2.7 3.1 2.9
Other Invested Assets (%) 3.3 3.1 3.0 2.8 3.2

Total Cash and Unaffiliated Invested Assets (%) 99.4 99.4 99.4 99.3 99.4

Investments in Affiliates (%) 0.6 0.6 0.6 0.7 0.6

Total Cash and Invested Assets (%) 100.0 100.0 100.0 100.0 100.0

Source:  BestLink ®  - Best's Financial Suite

Reserve Adequacy

QIC's approach to reserving across the group is inconsistent, with business units using different processes and methodologies. The
group aims to align its reserving approach, but this remains a long-term target.

Most business is short tail, with the exception of engineering and construction business. Loss reserves are established at subsidiary
level, with the group function consolidating these results. Reserving at Qatar Re and Antares subsidiaries is considered to be more
sophisticated than in the GCC and Doha operations. External actuaries evaluate reserves annually for some subsidiaries, but not at
group level. AM Best notes that the group does not hold significant buffers in its reserves, preferring to hold reserves close to actuarial
best estimates. Consolidated reserves have shown aggregate positive development of around 3% from 2015 to 2019, based on
disclosure in the group accounts.

Operating Performance

QIC has produced underwriting losses since 2017, driven by market-wide events such as changes in the Ogden discount rate in the UK,
catastrophe losses in 2017 and 2018 and COVID-19 related losses in 2020. QIC's asset management expertise has allowed the group to
post a five-year (2015-2019) average return on equity (ROE) of 10%, though recent returns have been below this level. The group
produced a loss after tax in the first three quarters of 2020, driven by unrealised investment losses and COVID-19 related losses.

Underwriting results

The group's two major business units, QIC Global (international non-MENA business) and Regional (MENA), have varying levels of
performance. Whilst the Regional business consistently produces strong technical earnings, these are more than offset by the loss
making results of QIC Global. As a result, the group has posted weak underwriting returns in recent years, with a five-year (2015-2019)
average combined ratio of 102% (2019: 104%). The group is expected to report a combined ratio in the range of 105% to 110% in
2020.

AM Best notes that underwriting results have been impacted by changes to the Ogden discount rate in the UK, catastrophe losses in
2017 and 2018 and COVID-19 losses in 2020. However, after excluding these amounts, AM Best estimates that the five-year (2015-
2019) combined ratio remains close to 100%.

Regional operations benefit from the group's strong positions in its markets, particularly in Qatar and the UAE. The group has
demonstrated strong risk selection and underwriting discipline. The Regional operations also benefit from material reinsurance
commissions paid to QIC by its reinsurers, given the high level of cessions on large commercial lines.

QIC Global technical results have suffered as a result of the group's aggressive growth strategy in a soft market cycle, frequent
strategic changes and turnover in senior management. QIC Global began to reduce its exposure to non-performing lines in 2018 and
focus on European motor business. QIC Global has elevated levels of acquisition costs, given its reliance on brokers and Managing
General Agents (MGA) to procure business. COVID-19 losses, totalling USD 103.7 million at Q3 2020, stemmed from the Global
business.
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Operating Performance (Continued...)

More positively, the group has made significant improvements in its management expense ratio, following a streamlining of its
international operations. The management expense ratio has reduced from 13% in 2015 to around 7% at September 2020.

Investment Results

QIC has generated a five-year (2015-2019) average investment yield of 3.1% (4.3% including gains) (2.8% and 4.4% in 2019).
Investment income is driven by stable interest on fixed income investments, although unrealised gains and losses can drive some
volatility in the result. QIC has a dedicated investment management arm which helps drive returns.

At September 2020, the investment result was suppressed by unrealised losses due to COVID-19 related market volatility.

Financial Performance Summary
2019

QAR (000)
2018

QAR (000)
2017

QAR (000)
2016

QAR (000)
2015

QAR (000)
Pre-Tax Income 692,029 664,746 423,607 1,051,578 1,063,989
Net Income after Non-Controlling Interests 650,874 645,942 417,593 1,034,018 1,043,636

Source:  BestLink ®  - Best's Financial Suite

Operating and Performance Ratios (%) 2019 2018 2017 2016 2015
Overall Performance:

Return on Assets 1.7 1.8 1.3 4.0 5.1
Return on Capital and Surplus 8.1 8.2 5.1 14.5 17.9

Non-Life Performance:
Loss and LAE Ratio 70.2 69.3 79.5 69.0 66.9
Expense Ratio 33.5 32.5 27.0 29.6 30.2
Non-Life Combined Ratio 103.7 101.8 106.5 98.6 97.1

Source:  BestLink ®  - Best's Financial Suite

Business Profile

QIC is a public company, listed on the Doha stock exchange. The Government of Qatar through its pension funds, Pension fund of the
General Authority for Retirement and Social Insurance (9.87%) and the Military General Retirement Pension Fund (3.91%), collectively
holds 13.78% of QIC’s share capital. The group is one of the most diversified operations in the Middle East, with both direct and
reinsurance arms, and significant geographic span.

Although domiciled in Qatar, the vast majority of QIC's operations are outside the Middle East (QIC Global), which represented more
than 75% of gross written premium (GWP) for 2019. QIC Global benefits from a geographically diversified multi-platform approach,
including a Lloyd's platform (Antares), a Bermuda reinsurer (Qatar Re) and carriers for primary insurance in Europe. These are
augmented by QIC's leading positions in Qatar and strong competitive position in the United Arab Emirates (UAE).

The group maintains a leading position in the domestic Qatar market, dominating the energy insurance market and the medical
insurance segment, although this position will be lost when QLM is divested through an initial public offering. QIC has leveraged its
brand name, scale and relationships to ensure success in the majority of insurance tenders, helping drive growth in its domestic
operations.

QIC has grown aggressively in recent years, particularly in the global reinsurance market, which has been a cause for concern given the
soft pricing dynamics during the group's growth phase. GWP grew by 2% in 2019, reaching QAR 12.8 billion. An increase in reported
premiums from Markerstudy, as 2019 was its first full year of consolidation, was offset by material premium declines at Qatar Re. Qatar
Re underwent significant restructuring of its business mix, and non-renewal of loss making contracts. The group grew its GWP by 4%
in the first nine months of 2020, compared to same period in 2019, however significantly reduced its net written premium to QAR 7.1bn
(Q3 2019: 8.6bn).

On 25th July 2018, Qatar Re completed the transaction to acquire Markerstudy Group's (MSG) Gibraltar based insurance companies. A
portion of this business was previously reinsured by Qatar Re. The annual gross premium from these companies is expected to be GBP
750 million, which accounts for around 5% of the UK motor market, and will be augmented by the successful acquisition of Co-Op
MGAs by Markerstudy.
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Business Profile (Continued...)

The group's business mix has been volatile and reflects a reduction in its appetite for catastrophe-exposed business following
significant losses due to hurricanes Harvey, Irma and Maria in 2017. Risk aggregation measurement and control has improved in recent
years, and the group is now focused on low volatility business, with a particular emphasis on motor insurance from the Middle East,
continental Europe and the UK. The Markerstudy acquisitions have helped the group shape its business mix towards this target. For the
first nine months of 2020, GWP was split as follows: motor and casualty 43%, property and engineering 24%, health 10%, liability 8%,
marine and aviation 8%, others 7%.

There has been considerable senior management turnover, particularly in Qatar Re, partially as a result of ongoing integration projects
of international operations. AM Best notes that the current senior management QIC Global have the relevant experience to execute
QIC's latest strategy.

QIC is subject to regulation in numerous domiciles, including Qatar, Bermuda, Solvency II regimes in Europe and Lloyd's in the UK.

Geographical Breakdown of Gross Premium
Written

2019
QAR (000)

2018
QAR (000)

2017
QAR (000)

2016
QAR (000)

2015
QAR (000)

Middle East 1,879,349 1,728,161 1,594,230 1,660,717 1,432,080

Total Asia 1,879,349 1,728,161 1,594,230 1,660,717 1,432,080

Other World-Wide 10,963,816 10,877,674 10,064,468 8,240,677 6,915,130

Total 12,843,165 12,605,835 11,658,698 9,901,394 8,347,210

Source:  BestLink ®  - Best's Financial Suite

Enterprise Risk Management

QIC's diverse operations create an elevated risk profile, presenting management with the challenge of coping with the complexity of
the business, managing capital across group entities, dealing with various regulatory environments, measuring and controlling global
accumulations, managing asset risk and controlling underwriting activities across several business units.

QIC's ERM framework has improved in recent years, concurrent with the group's initiatives to consolidate its international operations
under QIC Global. Despite this, the speed of improvement has been slower than expected. The level of risk management sophistication
remains uneven across the group, with its international operations generally more advanced than its regional and domestic operations.
QIC's Chief Risk Officer is tasked with fully integrating risk management more formally across the group, streamline best practices, and
embed risk management into the decision making process.

QIC uses risk appetite statements to guide its approach to ERM. Capital modeling is performed at group and company level and is used
to inform strategic decisions. QIC is working towards the introduction of a group stochastic model.

The group has a stated tolerance limit for an event loss up from a single catastrophe event at the 1-in-250 return period impacting one
geographic zone in a financial year subject to a maximum approved percentage of shareholders' equity. In order to maintain this
tolerance, QIC has made good progress to improve aggregation control across the group. In particular, to monitor clashes between QIC
Doha's, Qatar Re's and Antares' catastrophe-exposed property portfolios identifying accumulations in US-windstorm and Doha
earthquake risks.

Market risk due to investment concentration within Qatar remains a key risk to the group. This concentration the attractive returns
available from Qatari securities and deposits.

Reinsurance Summary

QIC maintains separate protection covers for its various business units. The Regional operations have lower premium retention, with
high reinsurance dependence particularly for energy, marine and property risks. The Regional reinsurance program is maintained with a
well-rated reinsurance panel.

QIC Global has higher premium retention, and includes a combined excess of loss program for Antares and Qatar Re. The group has
done significant modelling in recent years to ensure its reinsurance protection for QIC Global is appropriate.
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Financial Statements
12/31/2019 12/31/2019

Balance Sheet QAR (000) % USD (000)
Cash and Short Term Investments 8,544,700 21.7 2,351,331
Bonds 12,466,094 31.6 3,430,420
Equity Securities 2,502,334 6.3 688,592
Other Invested Assets 1,675,721 4.3 461,125

Total Cash and Invested Assets 25,188,849 63.9 6,931,467
Reinsurers' Share of Reserves 5,099,804 12.9 1,403,364
Debtors / Amounts Receivable 6,308,927 16.0 1,736,091
Other Assets 2,817,734 7.1 775,384

Total Assets 39,415,314 100.0 10,846,306

Unearned Premiums 6,014,863 15.3 1,655,170
Non-Life - Outstanding Claims 14,484,355 36.7 3,985,805

Total Gross Technical Reserves 20,499,218 52.0 5,640,975
Debt / Borrowings 6,320,315 16.0 1,739,224
Other Liabilities 3,995,183 10.1 1,099,394

Total Liabilities 30,814,716 78.2 8,479,594

Capital Stock 3,266,101 8.3 898,766
Retained Earnings 1,335,692 3.4 367,556
Other Capital and Surplus 3,851,468 9.8 1,059,847
Non-Controlling Interests 147,337 0.4 40,544

Total Capital and Surplus 8,600,598 21.8 2,366,713

Total Liabilities and Surplus 39,415,314 100.0 10,846,306

Source:  BestLink ®  - Best's Financial Suite
US $ per Local Currency Unit .27518 = 1 Qatari Rial (QAR)

12/31/2019 12/31/2019
Non-Life Life Other Total Total

Income Statement QAR (000) QAR (000) QAR (000) QAR (000) USD (000)

Gross Premiums Written 12,843,165 ... ... 12,843,165 3,534,182

Net Premiums Earned 10,832,013 ... ... 10,832,013 2,980,753
Net Investment Income ... ... 692,885 692,885 190,668
Realized capital gains / (losses) ... ... 313,037 313,037 86,142
Unrealized capital gains / (losses) ... ... 65,092 65,092 17,912
Other Income 8,227 ... ... 8,227 2,264

Total Revenue 10,840,240 ... 1,071,014 11,911,254 3,277,739

Benefits and Claims 7,605,083 ... ... 7,605,083 2,092,767
Net Operating and Other Expense 3,627,575 ... -13,433 3,614,142 994,540

Total Benefits, Claims and
Expenses

11,232,658 ... -13,433 11,219,225 3,087,306

Pre-Tax Income -392,418 ... 1,084,447 692,029 190,433

Income Taxes Incurred ... ... ... 21,114 5,810

Net Income before Non-
Controlling Interests

... ... ... 670,915 184,622

Non-Controlling Interests ... ... ... 20,041 5,515

Net Income/(loss) ... ... ... 650,874 179,108

Source:  BestLink ®  - Best's Financial Suite
US $ per Local Currency Unit .27518 = 1 Qatari Rial (QAR)
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A Best's Financial Strength Rating opinion addresses the relative ability of an insurer to meet its ongoing insurance obligations. The ratings are not assigned to specific insurance policies or contracts
and do not address any other risk, including, but not limited to, an insurer's claims-payment policies or procedures; the ability of the insurer to dispute or deny claims payment on grounds of
misrepresentation or fraud; or any specific liability contractually borne by the policy or contract holder. A Financial Strength Rating is not a recommendation to purchase, hold or terminate any
insurance policy, contract or any other financial obligation issued by an insurer, nor does it address the suitability of any particular policy or contract for a specific purpose or purchaser.

A Best's Issue/Issuer Credit Rating is an opinion regarding the relative future credit risk of an entity, a credit commitment or a debt or debt-like security.

Credit risk is the risk that an entity may not meet its contractual, financial obligations as they come due. These credit ratings do not address any other risk, including but not limited to liquidity risk,
market value risk or price volatility of rated securities. The rating is not a recommendation to buy, sell or hold any securities, insurance policies, contracts or any other financial obligations, nor does it
address the suitability of any particular financial obligation for a specific purpose or purchaser.

In arriving at a rating decision, AM Best relies on third-party audited financial data and/or other information provided to it. While this information is believed to be reliable, AM Best does not
independently verify the accuracy or reliability of the information. Any and all ratings, opinions and information contained herein are provided "as is," without any express or implied warranty.

Visit http://www.ambest.com/ratings/index.html  for additional information or http://www.ambest.com/terms.html  for details on the Terms of Use.

Copyright © 2021 A.M. Best Company, Inc. and/or its affiliates. All rights reserved. No portion of this content may be reproduced, distributed, or
stored in a database or retrieval system, or transmitted in any form or by any means without the prior written permission of AM Best. While the content
was obtained from sources believed to be reliable, its accuracy is not guaranteed. For additional details, refer to our Terms of Use
available at the AM Best website:  www.ambest.com/terms.
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