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Rating Rationale

Balance Sheet Strength: Very Strong
• The balance sheet strength of Qatar Insurance Company Q.S.P.C. (QIC) 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 by asset class and low reinsurance dependence.

• The group has demonstrated good financial flexibility, with access to both equity and debt markets.

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

• While assets are concentrated towards Qatar and Gulf Cooperation Council (GCC) countries, there is a significant portion of
assets held in countries with lower financial system and economic risk. The majority of the group's business is sourced from
countries that AM Best considers to have low country risk.

Operating Performance: Adequate
• Underwriting results have been unprofitable and volatile in recent years, with a five-year (2017-2021) weighted average

combined ratio of 105% and a standard deviation of 5%. Over this period, the group has been negatively impacted by natural
catastrophe losses and other events such as changes in the Ogden discount rate and COVID-19-related business interruption
losses.

• QIC utilises operational leverage to take advantage of interest rate arbitrage opportunities, which has generated solid and
consistent returns.

• Despite negative underwriting results, investment returns have helped the group achieve a five-year weighted average return on
equity of 6%.

• For the first nine months of 2022, QIC reported a consolidated net loss of QAR 118 million (USD 33 million), driven largely by
significant losses from its Gibraltar-based insurance carriers.

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

under the Antares Global brand including a Bermuda-domiciled reinsurer (Antares Re), a Lloyd's platform (Syndicate 1274) and
carriers in Malta and Gibraltar.

• QIC's regional business generated nearly 20% of gross written premiums (GWP) in 2021, around half of which were sourced in
Qatar where the group has a dominant competitive position.

• The business mix has been volatile in recent years, with a growing focus on motor insurance, which exceeded 50% of
consolidated GWP in 2021. However, the group's recent announcement stating its intention to divest from its Gibraltar-based
carriers -- which largely write UK motor -- will likely halt this trend and result in a decline of motor premium over the medium-to-
long term.

Enterprise Risk Management: Appropriate
• Enterprise risk management (ERM) is considered appropriate. However, volatile underwriting performance, regulatory solvency

breaches in subsidiaries and frequent changes in underwriting strategy have highlighted weaknesses.
• Management is continuing its efforts to harmonise risk management across the group; however, silos exist at the entity level. QIC

is in the process of rolling out a group-wide internal 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 stable outlooks reflect the expectation that the company will maintain risk-adjusted capitalisation comfortably at the

strongest level, as measured by BCAR. Operating performance is expected to remain adequate despite the group's generally
unprofitable underwriting performance, underpinned by robust investment and non-insurance fee income.
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Rating Drivers
• 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 64.7 53.0 48.1 46.6
Source:  Best's Capital Adequacy Ratio Model - Global

Key Financial Indicators
2021

QAR (000)
2020

QAR (000)
2019

QAR (000)
2018

QAR (000)
2017

QAR (000)
Net Premiums Written:

Non-Life 8,505,631 8,154,159 10,165,425 10,809,042 9,549,929
Composite 8,505,631 8,154,159 10,165,425 10,809,042 9,549,929

Net Income 630,301 126,073 670,915 664,168 423,607
Total Assets 43,691,211 42,740,933 39,415,314 39,164,623 34,734,284
Total Capital and Surplus 8,517,867 8,292,664 8,600,598 7,971,639 8,273,593

Source:  BestLink ®  - Best's Financial Suite

Key Financial Indicators & Ratios
2021

QAR (000)
2020

QAR (000)
2019

QAR (000)
2018

QAR (000)
2017

QAR (000)

Weighted
5-Year

Average
Profitability:

Balance on Non-Life Technical Account -395,559 -1,256,610 -296,758 -79,488 -457,231 ...
Net Income Return on Revenue (%) 6.9 1.3 6.3 5.5 4.4 4.9
Net Income Return on Capital and Surplus (%) 7.5 1.5 8.1 8.2 5.1 6.0
Non-Life Combined Ratio (%) 104.6 114.1 103.1 100.8 105.3 105.3
Net Investment Yield (%) 2.0 2.3 2.5 3.3 3.4 2.7

Leverage:
Net Premiums Written to Capital and Surplus (%) 101.0 99.4 120.3 139.9 119.1 ...

Source:  BestLink ®  - Best's Financial Suite

Credit Analysis
Balance Sheet Strength

The BCAR scores presented under the "Best's Capital Adequacy Ratio (BCAR) Scores (%)" section of this report are based on financial
year-end consolidated data as at December 2021 for Qatar Insurance Company Q.S.P.C. (QIC).

Capitalisation

QIC’s risk-adjusted capitalisation is at the strongest level, as measured by BCAR, and is forecast to remain at this level over the medium
term. The group manages its capital through regulatory capital models, rating agency models and proprietary tools. At year-end 2021
QIC's consolidated available capital covered Qatar Central Bank requirements by 193%, and Antares Reinsurance Company Limited
(Antares Re) - QIC’s Bermuda domiciled reinsurer - on a consolidated basis and Qatar Europe Limited - QIC’s European carrier - were in
excess of the group's appetite of covering local solvency requirements by 140%. However, it is noted that breaches of regulatory capital
in Antares Re and the group's Gibraltar carriers have occurred in recent years. The group is in the process of developing its own
stochastic internal model. Currently models do exist at the subsidiary level and these (specifically at the Antares Syndicate and Antares
Re) are being used as the basis for the group model.

AMB #: 078335 - Qatar Insurance Company Q.S.P.C.
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Balance Sheet Strength (Continued...)

The group has demonstrated a good level of financial flexibility with a proven ability to raise capital from both equity and debt markets.
The group issued USD 300 million of subordinated debt in 2020 and USD 400 million in 2022 via QIC. The group's subordinated debt is
structured to meet Tier 2 capital status in Bermuda, Solvency II and Qatar capital regimes and receive hybrid equity credit in BCAR.
These instruments, or equivalent instruments, are expected to remain a feature of the group's capital structure over the long term.
Other borrowings include short-term bank debt, which is used to take advantage of interest rate arbitrage opportunities and is
considered as operating leverage. Financial leverage is neutral to the balance sheet strength assessment, though weak earnings in
recent years have put pressure on interest coverage.

Capital Generation Analysis
2021

QAR (000)
2020

QAR (000)
2019

QAR (000)
2018

QAR (000)
2017

QAR (000)
Beginning Capital and Surplus 8,292,664 8,600,598 7,971,639 8,273,593 8,468,223

Net Income 630,301 126,073 670,915 664,168 423,607
Net Unrealized Capital Gains (Losses) -210,538 224,031 499,885 -376,694 -205,249
Currency Exchange Gains (Losses) -25,926 43,914 26,834 -17,584 8,307
Change in Equalisation and Other Reserves ... ... 58,214 -432,122 -358,908
Net Change in Paid-In Capital and Surplus ... ... 77,042 415,964 361,708
Stockholder Dividends -1,950 -498,165 -478,359 -423,578 -361,708
Other Changes in Capital and Surplus -166,684 -203,787 -225,572 -132,108 -62,387

Net Change in Capital and Surplus 225,203 -307,934 628,959 -301,954 -194,630

Ending Capital and Surplus 8,517,867 8,292,664 8,600,598 7,971,639 8,273,593

Net Change in Capital and Surplus (%) 2.7 -3.6 7.9 -3.6 -2.3

Source:  BestLink ®  - Best's Financial Suite

Liquidity Analysis (%) 2021 2020 2019 2018 2017
Liquid Assets to Total Liabilities 69.3 69.0 76.3 71.0 79.0
Total Investments to Total Liabilities 75.8 74.8 81.7 75.8 84.3

Source:  BestLink ®  - Best's Financial Suite

Asset Liability Management - Investments

The group’s investment portfolio is centrally managed in Qatar and is moderately concentrated towards Qatar and the Gulf Cooperation
Council (GCC). The portfolio is generally low risk by asset class and is allocated towards highly liquid securities.

The group takes advantage of the spread between the cost of borrowing in Europe and deposit rates in Qatar by leveraging its
investment portfolio with short-term borrowings. The group increases and decreases the amount of borrowing dynamically, depending
on spreads available, however its risk appetite dictates that such borrowings cannot exceed 100% of the group's cash and deposits.
Currency risk on these arrangements is minimal as QIC borrows in USD and invests in USD and QAR, which is pegged to the USD.

By asset class, the investment portfolio was comprised of 47% bonds and fixed income securities, 36% cash and deposits, 9% listed
equities and investment funds, 5% unlisted equities and investment funds, 2% real estate and 1% investments in associates.
Geographically, around 60% of the group's assets are held in the MENA region, with the remainder well diversified globally.

The vast majority of QIC group’s investment portfolio is denominated in USD, QAR or other GCC currencies which are pegged to USD.
Lloyd’s premium trust portfolio, managed in accordance with insurance liabilities at Lloyd's, is largely denominated in GBP. The portfolio
is supporting liabilities in respective currencies, and hence is currency matched.

AMB #: 078335 - Qatar Insurance Company Q.S.P.C.
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Balance Sheet Strength (Continued...)

Composition of Cash and Invested Assets
2021

QAR (000)
2020

QAR (000)
2019

QAR (000)
2018

QAR (000)
2017

QAR (000)
Total Cash and Invested Assets 26,672,222 25,783,314 25,188,849 23,648,675 22,306,575

Cash (%) 36.0 31.9 33.9 33.9 35.5
Bonds (%) 46.5 52.7 49.5 47.3 48.1
Equity Securities (%) 8.9 7.7 9.9 12.6 10.1
Real Estate, Mortgages and Loans (%) 2.1 2.3 2.8 2.6 2.7
Other Invested Assets (%) 4.8 3.8 3.3 3.1 3.0

Total Cash and Unaffiliated Invested Assets (%) 98.3 98.3 99.4 99.4 99.4

Investments in Affiliates (%) 1.7 1.7 0.6 0.6 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

The group aims to book reserves at best estimate with no additional margin. The group's claims development tables show generally
neutral aggregate reserve development between 2016 and 2021, although with volatility over the period.

Although there is a group chief actuary and group reserving committee, the reserving approach is not homogenous group wide,
reflective of the overall organisational structure of QIC and the wide ranging regulatory environments in key markets.

Operating Performance

QIC’s Middle East operations have historically produced strong underwriting results, however significant growth in Lloyd's business,
Bermuda reinsurance and UK personal motor business during soft market cycles and in years were major industry loss events occurred
has put the group's underwriting performance under pressure, evidenced by a consolidated five-year (2017-2021) weighted average
combined ratio of 105%. Over this period, QIC has been reliant on investment and fee income to generate positive ROEs, which
averaged 6% over the last five years.

The first nine months of 2022 marks another challenging year for QIC, evidenced by a net loss of QAR 118 million (Q3 2021: QAR 511
million profit). The deterioration was largely driven by a QAR 689 million loss from discontinued operations, following the group’s
announcement that it intends to sell its Gibraltar-based carriers to an institutional buyer. The significant loss from discontinued
operations reflects the net loss reported by the carriers as well as in enterprise value ahead of the proposed sale.

Underwriting performance

The group's recent underwriting performance has been poor, driven by Antares Global (the group’s international division). Losses were
largely driven by the group’s exposure to catastrophes (in 2017, 2018, 2019 and 2021) - namely in North America -, fluctuations in the
Ogden discount rate (2017 and 2019) and COVID-19 (2020). In the first three quarters of 2022, the group produced a combined ratio
in excess of 100% (including discontinued operations), impacted by losses derived from the Russia-Ukraine conflict as well as
downwards rate pressure due to FCA pricing reforms in UK personal lines.

Poor performance since 2019 in part relates to the group’s UK motor book, following QIC's acquisition of the Gibraltar-based
Markerstudy carriers (carriers) in 2018. Following this acquisition, motor business grew rapidly, comprising a majority share of Antares
Global's 2021 consolidated gross written premium (GWP). As a consequence of the poor performance, in October 2022, QIC announced
that it had agreed to sell the carriers. Management expect the sale to complete within 12 months, though terms are still being
negotiated. Post disposal, QIC expects to provide quota share cover to the carriers which gradually reduces in participation until 2028.

This most recent announcement marks another material change in strategy following the group’s decision to move away from volatile
lines such at North American property a few years prior. Despite these management actions, AM Best does not expect that QIC's
underwriting performance will reach levels significantly better than break-even over the medium term.

QIC’s regional operations, in Qatar and the GCC, have historically produced robust underwriting results; however, given that the
regional operations account for around 20% of overall revenue, they have a lesser bearing on consolidated underwriting results.

AMB #: 078335 - Qatar Insurance Company Q.S.P.C.
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Operating Performance (Continued...)

Investment performance

QIC has generated a five-year average investment yield of 3% (4% including gains). The 2021 investment income, including gains, was
bolstered by strong performance of Qatari stocks (which make up the bulk of QIC's listed equities). The Qatar Stock Market increased
by more than 10% over the course of 2021, likely driven by the surge in global liquefied natural gas and crude oil prices, resulting in
unrealised gains for QIC of QAR 500 million (relative to a pre-tax profit of QAR 667 million).

Under normal conditions, investment income is driven by interest on fixed income investments, which make up almost the entirety of
investment income excluding gains / losses. The group also benefits from a small amount of third party asset-management and rental
income. QIC has a dedicated investment management arm which is a competitive advantage and drives higher returns than peers.

Given the consistently unprofitable underwriting results over the past five years, QIC has been highly reliant on investment income to
sustain overall results.

Financial Performance Summary
2021

QAR (000)
2020

QAR (000)
2019

QAR (000)
2018

QAR (000)
2017

QAR (000)
Pre-Tax Income 666,088 141,315 696,379 664,746 423,607
Net Income after Non-Controlling Interests 615,881 101,017 650,874 645,942 417,593

Source:  BestLink ®  - Best's Financial Suite

Operating and Performance Ratios (%) 2021 2020 2019 2018 2017
Overall Performance:

Return on Assets 1.5 0.3 1.7 1.8 1.3
Return on Capital and Surplus 7.5 1.5 8.1 8.2 5.1

Non-Life Performance:
Loss and LAE Ratio 69.2 82.0 68.4 69.3 79.5
Expense Ratio 35.5 32.1 34.7 31.4 25.8
Non-Life Combined Ratio 104.6 114.1 103.1 100.8 105.3

Source:  BestLink ®  - Best's Financial Suite

Business Profile

Consolidated group GWP grew by 4% in 2021 to reach QAR 12.6 billion (USD 3.5 billion). Overall, the group is well diversified by region
and line of business although with a heavy focus on motor insurance. To September 2022, GWP fell by 22% against the same period in
2021, to QAR 7.8 billion. The decline was largely driven by the de-recognition of the Markerstudy companies following the
announcement of their proposed sale. Excluding this, GWP remained broadly flat.

QIC was founded in 1964 as Qatar’s first insurance company and is now a diversified insurance and reinsurance group. The group has
been listed on the Qatari exchange since 1997. Shareholders include the Government of Qatar (14%) and the Qatar Royal Family
(13%).

QIC operates within GCC countries (Regional) and internationally via Antares Global (re-branded from Qatar Global in 2022), through a
multi-platform approach. QIC has a leading competitive position in its domestic market and a good position in the UAE market,
supplemented by carriers in Europe, a Bermuda reinsurance operation and Lloyd's platform. Antares Global has grown materially in
recent years, accounting for around 80% of consolidated group premiums in 2021.

QIC’s international business profile has evolved significantly over recent years. The group has taken a number of opportunistic growth
opportunities in order to fulfil its vision of being a globally recognised (re)insurance group. However, the timing of certain strategic
decisions has resulted in significant volatility in QIC’s underwriting results.

In 2016 and 2017, the group saw substantial growth in its Bermuda-domiciled reinsurer. The company wrote a significant amount of
catastrophe exposed property business and casualty business during a period of generally soft market conditions, with GWP peaking in
2017 at USD 861 million. 2017 to 2021 were some of the worst catastrophe impacted years in recent history, which led to material
underwriting losses for QIC.

AMB #: 078335 - Qatar Insurance Company Q.S.P.C.
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Business Profile (Continued...)

The group opted to significantly scale back from catastrophe-exposed lines, and in 2018 Antares Re completed the transaction to
acquire Markerstudy Group’s (MSG) Gibraltar-based insurance companies, which largely focus on UK motor. The group saw the
acquisition as an avenue to diversify its profile both geographically, and by line of business towards lines with much lower levels of
potential loss severity. MSG acquired the Co-op’s MGAs in 2021, which further boosted its motor book (bringing in around GBP 300 to
350 million of motor premium). The total premium volume for the combined books was in excess of GBP 1 billion, which accounts for
around 7-8% of the UK motor market. Since their acquisition, the business generated by the MSG carriers has largely been
unprofitable, due in part to the 2019 Ogden review, a soft rate environment, and most recently downwards rate pressure due to the
Financial Conduct Authority (FCA) pricing review. As previously mentioned, QIC has since announced its intention to dispose of the
MSG carriers.

Regional operations encompass direct insurance business in Qatar, UAE (via branches), Kuwait and Oman. Following significant growth
at Antares Global, the Regional portfolio has been diluted to about 20% of group GWP (QAR 2.4 billion in 2021).

The group has shown a number of examples of being innovators in the region, developing their online retail platforms faster and more
efficiently than others. Other examples of innovation include the development of kiosks to sell personal lines, mobile apps to increase
customer engagements. QIC’s IT platforms are strong, and the group sells subscriptions to its cloud-based Anoud Tech platform to
other insurers in developing and developed markets.

Geographical Breakdown of Gross Premium
Written

2021
QAR (000)

2020
QAR (000)

2019
QAR (000)

2018
QAR (000)

2017
QAR (000)

Middle East 1,333,455 1,198,829 1,096,127 1,728,161 1,594,230

Total Asia 1,333,455 1,198,829 1,096,127 1,728,161 1,594,230

Other World-Wide 11,313,512 11,002,904 10,963,816 10,877,674 10,064,468

Total 12,646,967 12,201,733 12,059,943 12,605,835 11,658,698

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 organisational
complexity of the business and managing capital across several entities in different regulatory environments.

QIC's ERM framework has improved in recent years, concurrent with the group's initiatives to consolidate its international operations
under Antares 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,
streamlining best practices, and embedding risk management into the decision-making process.

QIC uses risk appetite statements to guide its approach to ERM. Capital modelling 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.

Market risk due to investment concentration within Qatar remains a key risk to the group. This concentration arises due to the company
strategy of leveraging its investment portfolio to take advantage of the attractive returns available from Qatari securities and deposits.

AM Best notes concerns surrounding the group's oversight of subsidiaries, with regulatory solvency breaches identified in Antares Re in
2019 and the Markerstudy carriers in 2020. The group has sufficient resources to capitalise these subsidiaries, and has issued a
parental guarantee to Antares Re. All breaches have been resolved.

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 programme is maintained
with a well-rated reinsurance panel.

AMB #: 078335 - Qatar Insurance Company Q.S.P.C.
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Enterprise Risk Management (Continued...)

Antares Global has higher premium retention, and includes a combined excess of loss programme for the Antares Syndicate and
Antares Re. The group has done significant modelling in recent years to ensure its reinsurance protection for Antares Global is
appropriate.

QIC makes use of intra-group reinsurance arrangements in order to hold more of group capital at holding company level and to
improve the efficiency of its external reinsurance purchase.

Environmental, Social & Governance

QIC is domiciled in a country with an oil-based economy although, when measured by gross written premium, the majority of the
group's business is written outside of the GCC region, in the UK, Europe and North America. The group's asset portfolio is concentrated
towards GCC countries. The composition of the group's portfolio, which is invested largely in cash, deposits and government bonds
somewhat mitigates its exposure to stranded assets.

As a writer of global commercial property policies, QIC is exposed to the impacts of changing climate trends, namely increased severity
and frequency of natural catastrophe losses. In recent years, the group has significantly reduced its property exposures through non-
renewal of business and the purchase of reinsurance, although catastrophe exposure remains a material risk.
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Financial Statements
12/31/2021 12/31/2021

Balance Sheet QAR (000) % USD (000)
Cash and Short Term Investments 9,598,999 22.0 2,656,043
Bonds 12,410,208 28.4 3,433,905
Equity Securities 2,368,398 5.4 655,336
Other Invested Assets 2,294,617 5.3 634,921

Total Cash and Invested Assets 26,672,222 61.0 7,380,204
Reinsurers' Share of Reserves 7,870,753 18.0 2,177,837
Debtors / Amounts Receivable 6,776,553 15.5 1,875,072
Other Assets 2,371,683 5.4 656,245

Total Assets 43,691,211 100.0 12,089,358

Unearned Premiums 6,124,444 14.0 1,694,634
Non-Life - Outstanding Claims 17,508,208 40.1 4,844,521

Total Gross Technical Reserves 23,632,652 54.1 6,539,155
Debt / Borrowings 7,308,463 16.7 2,022,252
Other Liabilities 4,232,229 9.7 1,171,058

Total Liabilities 35,173,344 80.5 9,732,464

Capital Stock 3,266,101 7.5 903,730
Retained Earnings 1,213,589 2.8 335,800
Other Capital and Surplus 3,939,218 9.0 1,089,982
Non-Controlling Interests 98,959 0.2 27,382

Total Capital and Surplus 8,517,867 19.5 2,356,894

Total Liabilities and Surplus 43,691,211 100.0 12,089,358

Source:  BestLink ®  - Best's Financial Suite
US $ per Local Currency Unit .2767 = 1 Qatari Rial (QAR)

12/31/2021 12/31/2021
Non-Life Life Other Total Total

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

Gross Premiums Written 12,646,967 ... ... 12,646,967 3,499,416

Net Premiums Earned 8,649,964 ... ... 8,649,964 2,393,445
Net Investment Income ... ... 514,191 514,191 142,277
Realized capital gains / (losses) ... ... 50,580 50,580 13,995
Unrealized capital gains / (losses) ... ... 500,045 500,045 138,362
Other Income 4,772 ... ... 4,772 1,320

Total Revenue 8,654,736 ... 1,064,816 9,719,552 2,689,400

Benefits and Claims 5,983,666 ... ... 5,983,666 1,655,680
Net Operating and Other Expense 3,066,629 ... 3,169 3,069,798 849,413

Total Benefits, Claims and
Expenses

9,050,295 ... 3,169 9,053,464 2,505,093

Pre-Tax Income -395,559 ... 1,061,647 666,088 184,307

Income Taxes Incurred ... ... ... 35,787 9,902

Net Income before Non-
Controlling Interests

... ... ... 630,301 174,404

Non-Controlling Interests ... ... ... 14,420 3,990

Net Income/(loss) ... ... ... 615,881 170,414

Source:  BestLink ®  - Best's Financial Suite
US $ per Local Currency Unit .2767 = 1 Qatari Rial (QAR)
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Related Methodology and Criteria
Best's Credit Rating Methodology, 11/13/2020

Catastrophe Analysis in A.M. Best Ratings, 10/13/2017

Available Capital & Holding Company Analysis, 10/13/2017

Evaluating Country Risk, 10/13/2017

Scoring and Assessing Innovation, 03/05/2020

Understanding Global BCAR, 06/30/2022

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 https://www.ambest.com/ratings/index.html  for additional information or https://www.ambest.com/terms.html  for details on the Terms of Use.
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document may be distributed in any written, electronic, or other form or media, or stored in a database or retrieval system, without the prior written
permission of AM BEST. For additional details, refer to our Terms of Use available at AM BEST's website:  www.ambest.com/terms.    All information
contained herein was obtained by AM BEST from sources believed by it to be accurate and reliable. Notwithstanding the foregoing, AM BEST does not make
any representation or warranty, expressed or implied, as to the accuracy or completeness of the information contained herein, and all such information is
provided on an “as is” and “as available” basis, without any warranties of any kind, either express or implied. Under no circumstances shall AM BEST have
any liability to any person or entity for (a) any loss or damage of any kind, in whole or in part caused by, resulting from, or relating to, any error (negligent
or otherwise) or other circumstance or contingency within or outside the control of AM BEST or any of its directors, officers, employees, or agents in
connection with the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b)
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damages, (ii) whether such damages were foreseeable, and (iii) the legal or equitable theory (contract, tort or otherwise) upon which the claim is based.
The credit ratings, assessments, financial reporting analysis, projections, and other observations, if any, constituting part of the information contained
herein are, and shall be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, 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. Credit risk is the risk that an entity may not meet its contractual, financial obligations as they come due. Credit ratings do not address any
other risk, including but not limited to, liquidity risk, market value risk or price volatility of rated securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO
THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY AM BEST IN ANY FORM OR MANNER WHATSOEVER. Each credit rating or other opinion must be
weighed solely as one factor in any investment or purchasing decision made by or on behalf of any user of the information contained herein, and each such
user will, with due care, make its own study and evaluation of each security or other financial obligation, and of each issuer and guarantor of, and each
provider of credit support for, each security or other financial obligation that it may consider purchasing, holding or selling. For additional details on credit
ratings, credit rating scales and usage and limitations of credit ratings, refer to the Guide to Best’s Credit Ratings  available on the AM Best website:
https://www.ambest.com/ratings/index.html
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