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Outlook:  Stable
Action:  Upgraded

Performance Assessment Components

Underwriting Capabilities Excellent

Governance and Internal Controls Excellent

Financial Condition Strong

Organizational Talent Excellent

Depth and Breadth of Relationships Strong
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Year End - Year End -
Key Production Figures: GBP 2024 2023 2022 2021 2020 2024 2023 2022 2021 2020
Top Active Programs Premiums (000) Annual % Changes

Program #1 16,348 14,346 12,869 8,821 5,455 14.0 11.5 45.9 61.7 27.8
Program #2 12,556 13,687 12,669 11,028 9,553 -8.3 8.0 14.9 15.4 18.4
Program #3 251 293 153 120 77 -14.3 92.0 26.9 56.9 81.4
Program #4 133 97 100 101 96 36.6 -2.4 -1.4 5.2 1.9
Program #5 98 119 57 41 32 -17.7 108.1 40.4 28.9 19.9
Program #6 81 277 68 53 26 -70.8 304.9 30.2 103.9 45.5

Total Premiums - Active Programs 29,467 28,819 25,916 20,164 15,238 2.2 11.2 28.5 32.3 21.8
Total Premiums - All Programs 29,467 28,819 25,916 20,164 15,238 2.2 11.2 28.5 32.3 21.8

Year End -
Key Production Figures: USD 2024 2023 2022 2021 2020
Top Active Programs Premiums (000)

Program #1 20,545 18,266 15,522 11,901 7,408
Program #2 15,779 17,427 15,280 14,879 12,972
Program #3 315 373 184 162 104
Program #4 167 124 120 137 131
Program #5 123 152 69 55 43
Program #6 102 353 83 71 35

Total Premiums - Active Programs 37,032 36,694 31,258 27,204 20,692
Total Premiums - All Programs 37,032 36,694 31,258 27,204 20,692

Assessment Rationale

I. Underwriting Capabilities:

8

Excellent

Rationale:
• Corin's underwriting portfolio has demonstrated profitable results since its

inception in 2017. The founder and head of underwriting has a long track
record of writing this book of business, initially whilst employed with an
insurer and then continuing to write it in Corin.

• Underwriting capabilities benefit from excellent in-house knowledge and
expertise in the U.K. and Ireland casualty markets with in-house actuarial
capabilities supporting reserving and pricing.

• Technology in the underwriting process is viewed positively, with the
company's underwriting platform supporting process efficiencies, as well
as actionable data analytics.

• As part of its business model, Corin manages claims in house, effectively
resolving claims in a timely manner and takes into consideration run-off
risks.
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II. Governance and Internal Controls:

8

Excellent

Rationale:
• Corin's business model is viewed to aid alignment of interest with capacity

providers.
• Corin has a governance framework, internal controls and committee

structure, which is considered robust relative to the size and complexity of
its operations.

• IT systems allow for real-time monitoring of performance and oversight by
capacity providers.

• Internal audits covering key areas of the business are performed regularly.
• Key person risk does exist; however, it is partially mitigated by shared

responsibilities at the senior level along with policies and procedures in
place for delegated duties.

III. Financial Condition:

6

Strong

Rationale:
• Consistently profitable operations since its inception, with steadily growing

revenue and net income, as well as strong cash flows.
• The company's limited earnings diversification by programme is

considered an offsetting factor.
• Debt obligations at the parent, CUG Holdings Limited, are serviced by

regular dividend payments from Corin. Financial leverage is, however,
considered manageable and interest coverage adequate.

IV. Organizational Talent:

4

Excellent

Rationale:
• Experienced leadership with extensive expertise in the U.K. and Ireland

casualty markets.
• Staff undergo continuous training and development.
• Organisational structure is expanding with clear paths of reporting duties.
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V. Depth and Breadth of Relationships:

3

Strong

Rationale:
• Corin has a niche and specialist market position with exclusive

arrangements with capacity providers to serve the U.K. and Ireland
casualty sectors.

• National presence combined with an ability to provide tailored coverage
solutions.

• Client retention ratios indicate a positive customer experience and
satisfaction.

• Corin's dependence on a relatively small number of carrier partners is
considered an offsetting factor. This is partially mitigated by the long-term
relationships with principal carriers and evergreen contracts in place
containing minimum termination periods.

Outlook: Stable

Rationale:
• The stable outlook reflects AM Best's expectation that Corin will maintain excellent underwriting performance

that meets the expectation of its capacity providers for their niche market. The financial condition is expected to
remain strong with adequate earnings to service debt obligations at the ultimate parent level. As the company
continues to grow, AM Best expects Corin to maintain its excellent level of governance and internal controls
while ensuring its organisational talent remains appropriate for the size and scale of its operations.

The Performance Assessment (PA) is not a credit rating, and it is not indicative of, nor related to, any credit rating or future credit rating of an entity and therefore is not
subject to section 3 of SEC 1934 Act. The PA is a forward-looking, independent, and objective non-credit opinion, not a statement of fact, of the key assessment factors that
through a prescribed framework, provide a relative ranking for a PA. The PA is expressed on a 5-point descriptive scale that ranges from PA-1 (Exceptional) to PA-5 (Weak)
based on the application of AM Best’s published methodology. A PA is not a recommendation to buy, sell or hold any securities, contracts or any other financial obligations,
nor does it address the suitability of any particular financial obligation for a specific purpose or purchaser.

An AM Best’s PA assigned to a Delegated Underwriting Authority Enterprise (DUAE) addresses the DUAE’s relative performance and its ability to adhere to contractual
agreements. AM Best will consider the conditions and expectations as outlined in the DUAE’s business plan, as well as all other relevant information, and will reserve the
right to revise the PA in the event there are any material changes. 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. AM Best reserves the right to assign, withdraw or
suspend such acknowledgment at any time and at its sole discretion.

For additional information regarding the use and limitations of the Performance Assessment, as well as the assessment process and information requirements, please view
Guide to Best’s Performance Assessments.

Visit https://www.ambest.com/ratings/index.html  for additional information or https://web.ambest.com/about/terms-of-use  for details on the Terms of Use.
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Copyright © 2025 A.M. Best Company, Inc. and/or its affiliates. All rights reserved No portion of the content may be reproduced, distributed, or stored in a database or
retrieval system, or transmitted, or uploaded into any external applications, algorithms, bots or websites, including those using artificial intelligence or machine learning
technologies such as large language models (LLM) and generative artificial intelligence (Gen-AI) or retrieval-augmented generation (RAG) in any form or by any means
without the prior written permission of AM Best. AM Best does not warrant the accuracy, completeness, or timeliness of the AM Best content. While the content was obtained
from sources believed to be reliable, its accuracy is not guaranteed. You specifically acknowledge that neither AM Best nor the content gives any investment, financial, tax,
insurance, or legal advice. You are solely responsible for seeking competent professional advice before making any investment, financial, tax or insurance decision. For
additional details, refer to our  Terms of Use  available at the AM Best website: https://web.ambest.com/about/terms-of-use.  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) any direct, indirect, special, consequential, compensatory, punitive or incidental damages whatsoever (including without limitation, personal
injury, pain and suffering, 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 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 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 purchasing 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 of each security 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 to Best’s Credit Ratings
(https://www.ambest.com/ratings/index.html) or the Guide to Best’s Performance Assessments (https://www.ambest.com/ratings/assessmentMethodology.html).
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