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Disclaimer

Copyright © 2024 by A.M. Best Company, Inc. and/or its affiliates (collectively, “AM Best”z). All rights reserved. No ﬁart of this report or
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 foregowcljg 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 |s_|prowded 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, resu_ltlng_ 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) any direct, indirect, special, consequential, compensatory, punitive or incidental damages whatsoever (including without
limitation, personal |nJu5y, _Faln and suﬁerln%, emotional distress, loss of revenue, loss of present or prospective profits, loss of business or anticipated
savings, or loss of goodwill) resulting from the use of, or inability to use, any such information, in each case, regardless of (i) whether AM BEST was
advised in advance of the possibility of such 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, performance assessments, financial reporting analysis, projections, and any other
observation, position or conclusion 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
do they individually or collectively 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. Service performance risk is the risk that an entity may not meet its
contractual ServiCe performance obligations on behalf of its insurance partners. Consequently, neither credit ratings nor performance assessments
address any other risk, including but not limited to, liquidity risk, market value risk or price volati ||t:y 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 ASSESSMENT OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY AM BEST IN ANY FORM OR MANNER
WHATSOEVER. Each credit rating, performance assessment or other opinion_must be weighed solely as one factor in any investment or purchasin
decision made by or on behalf of any user of the information contained herein. Each such user will, with due care, make its own study and evaluation o
each securlrt_?/ or other financial obligation, and of each issuer and guarantor of, and each provider of credit support, and an independent view of service
provider performance for, each security or other financial obligation that it may consider purchasing, holding, or selling or for each service contract that
it may consider_entering into. For additional detail on credit ratings or performance assessments, and their respective scales, usage, and limitations,
refer to the Guide t0 Best's Credit Ratings (http:/www.ambest.com/ratings/index.html) or the Guide to Bests Performance Assessments
(https://www.ambest.com/ratings/assessmentMethodology.himl).

Please note that due to regulatory restrictions Market Development employees are unable to have any role in the determination of credit ratings or the development or modification of
rating procedures or methodologies. Consequently, they are unable to discuss any matters relating to the analytical process as applied to your firm or to provide any feedback on your
behalf in respect of the rating procedures or methodologies.
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AM Best — An Overview

» Established in 1899, pioneered the concept of insurer financial strength ratings in 1906

» Worldwide headquarters in New Jersey, USA. Regional centres in London, Amsterdam, Dubai,
Hong Kong, Singapore & Mexico City.

Provider of international ratings, financial data and news relating to the insurance industry
Full-service global insurance ratings capabilities

Interactive ratings coverage exceeding 3,600 companies, including 200 alternative risk transfer
entities and 450 mutual companies, in more than 100 countries

Financial data coverage of over 16,000 re/insurance companies worldwide
Published market research through a broad range of Special Reports

Extensive marketing and publishing capability to promote corporate ratings in local and
international markets

V V VY

V V VY

I <B:.~ E:J%:!'

Our Insight, Your Advantage™



Insurance specialisation means:

» Rating methodologies that are specific to the insurance industry
» Analysts who are insurance specialists and only analyse insurance companies

» Greater understanding of the insurance industry both globally and on a local level
iIncluding growth markets

» Ability to provide specific indications as to the main drivers of a rating grounded in
iIndustry knowledge

» Focusing on the company and not the country's sovereign rating
» Proven ability to rate start-ups, supporting industry development
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Leading coverage in (re)insurance ratings

Global insurer interactive Financial Strength Ratings (FSRs)

Source: AM Best , S&P, Moody’s and Fitch’s websites. Data as at December 2024 except for Fitch (2023).
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Best’s global ratings coverage
Excl. USA/Canada

Bermuda Western

Europe
Latin
America &
Caribbean
Eastern
Europe
Oceania Middle East

Africa

Asia

Interactive rating relationships with insurers/reinsurers in
over 100 countries worldwide
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Why do (re)insurers get rated?

» Provides external feedback and benchmarking

» Facilitates market entry and business development

» Business critical requirement (often “A-" minimum ) for credit sensitive market segments
e.g. reinsurance, large commercial business
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To engage in cross-border activity

Facilitates capital raising and reinsurance purchase
Satisfies investor due diligence requirements e.g. M&A
Meets regulatory requirements in certain jurisdictions
Provides independent oversight supporting corporate governance processes

Internationally recognised independent benchmark of insurer
financial strength
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Why (re)insurers choose AM Best?

Only international rating agency focused on the insurance industry

Specialist rating methodology incorporating criteria on all key insurance industry segments
Analytical teams with a thorough insurance industry understanding

Analytical focus on the company not the country

Interactive feedback and benchmarking

Quantitative assessment of capital adequacy including stress scenarios

World’s leading provider of insurer Financial Strength Ratings (FSRs) by company coverage
Foremost rating coverage of the global reinsurance segment

Thorough understanding of emerging market dynamics

Leading rating agency for ART structures and captives

Key rating agency used by global broker security teams
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What are the characteristics of highly-rated
AM Best (re)insurers?
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Superior and stable risk-adjusted capitalisation across the various confidence levels

Strong, predictable and sustainable operating profitability developed from a favourable lower-
risk liability profile, with results exhibiting limited volatility

Strong and stable operating cash flows, with books of business demonstrating favourable
retention trends

Diversified earnings and revenue streams

Consistency of key metrics compared with peers
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Competitive advantage in branding, customer experience, investments, and/or underwriting
Competitive market position leading to pricing power in core business lines

Effective use of technology/data analytics which positively impacts performance
Market-leading distribution system

Comprehensive and proactive enterprise risk management

Long-term, well-developed business strategy that has been tested over time

Strong management team

Key operations in stable regulatory environments
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AM Best’s Rating Scales

ICR FSR
aaa

aa

. A+

b- C+
c
bbb ccc- o

bbb- B+

ICR = Issuer Credit Rating
FSR = Financial Strength Rating

Note: D is used for non-insurers and securities. Scales E to NR not shown.
The rating symbols A++, A+, A, A-, B++, B+ are registered certification marks of A.M. Best Rating Services, Inc.
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Methodology Building Blocks

Maximum +2
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Adjustment’ Lift/Drag? Rating

Balance Sheet Operating Business Enterprise Risk
Strength Performance Profile Management
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Country Risk

Best’s Credit Rating Methodology (BCRM)

Notes:
1: A comprehensive adjustment can be applied of + 1 or - 1 for creditworthiness not captured elsewhere
2: Applies to assessment of non-lead rating units in relation to the broader organisation leading to lift/drag +4 to -4
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The Interactive Rating Process

YEAR ONE YEAR TWO AND ONWARDS

Hold management meeting

Exploratory discussions [ Compile detailed information (on-going)

Contract (RSA) signed — formal process
commences

-/

Compile detailed information [ Perform comprehensive analysis ]
‘ Hold management meeting ‘ Determine Best’s rating (via committee)
Perform comprehensive analysis [ Disseminate Best’s rating to the public ]

Perform on-going surveillance & monitoring

‘ Determine Best’s rating (via committee)

Disseminate Best’s rating to the public*

* Subject to company agreement to publish

‘ Perform on-going surveillance & monitoring ‘

«CBEST

Our Insight, Your Advantage™



Leverage Your Best’s Credit Rating

Display Your BestMark for Rated Insurers on Marketing Collateral
» BestMark is available to all re/insurers with a Best's Financial Strength Rating
» This special icon displays the appropriate rating and category (Superior, Excellent or Good)

» The icon represents AM Best's opinion of an insurer's ability to meet its obligations to
policyholders

» Incorporating the BestMark icon into your firm's promotions provides an immediate, visual
confirmation of your status within the global insurance industry
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Awards & Recognition

AM Best
Named Best Global Rating Agency

%TFL 1

crLogy B

Winner of 24 international “Best Rating Agency”
accolades from 2009-2024

Read more about our awards and achievements at: www.ambest.com/ratings/awards.html

AM Best Company, Inc. (AMB) Regulatory Registrations and Recognitions
For a comprehensive profile of our regulatory registrations around the world, please visit http.//www.ambest.com/nrsro/index.html|
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Contact Us...

Global Headquarters

1 Ambest Road, Oldwick, NJ 08858, United States

London
8th Floor, 12 Arthur Street
London, EC4R 9AB
United Kingdom
Phone: +44 (0)20 7626 6264
europe.ratings@ambest.com

Telephone: +1 908 439 2200

ratings@ambest.com

Dubai*

Office 102, Tower 2
Currency House, DIFC
PO Box 506617, Dubai, UAE
Telephone: +971 4375 2780
emea.ratings@ambest.com

*Regulated by the DFSA as a Credit Rating Agency

Corporate Offices

Mexico
Paseo de la Reforma 412, Piso 23
Col. Juarez, Del. Cuauhtémoc
México D.F. 0660
Telephone: +52 55 1102 2720
carlos.delatorre@ambest.com

Hong Kong
Suite 4004, Central Plaza
18 Harbour Road
Wanchai, Hong Kong
Telephone: +852 2827 3400
asia.ratings@ambest.com

Singapore
6 Battery Road
#39-04
Singapore 049909
Telephone: +65 6303 5000
asia.ratings@ambest.com

Amsterdam
3rd Floor, NoMA House, Gustav
Mahlerlaan 1212, 1081 LA Amsterdam
Telephone: +31 20 308 5420
europe.ratings@ambest.com
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