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Best's Performance Assessment (PA)

PA-3
Strong

Outlook:  Stable
Action:  Affirmed

Performance Assessment Components

Underwriting Capabilities Strong

Governance and Internal Controls Excellent

Financial Condition Strong

Organizational Talent Strong

Depth and Breadth of Relationships Strong
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Corporate Overview

Redbridge Group, LLC (Redbridge), is a subsidiary of Redbridge Insurance Company Limited (RICL). Redbridge provides
a wide range of administrative services to businesses in the insurance and reinsurance sector, including third-party
administration, reinsurance audits, risk management, customer service, and other business support services to customers
in the United States, Latin America, and the Caribbean, particularly in the field of life and health insurance. Its main line of
business is health insurance, with a complete network of operations that has allowed the company to grow its position in
the Latin American and Caribbean market.

Year End - December 31 Year End - December 31
Key Production Figures: 2023 2022 2021 2020 2019 2023 2022 2021 2020 2019
Top Active Programs: Premiums (000) Annual % Changes

Health 34,343 31,716 33,471 30,922 29,898 8.0 -5.2 8.2 3.4 108.8
Life 6,130 6,604 5,902 6,851 8,349 -7.0 11.9 -13.9 -17.9 -16.0
Total Premiums - Active
Programs

40,474 38,320 39,374 37,773 38,247 6.0 -2.7 4.2 -1.2 57.7

Total Premiums - All Programs 40,474 38,320 39,374 37,773 38,247 6.0 -2.7 4.2 -1.2 57.7

Assessment Rationale

I. Underwriting Capabilities:

6

Strong

Rationale:
• Redbridge’s underwriting performance has stabilized and improved since

2022 as the company has achieved positive underwriting income in each
of the last three years.

• The company’s commission structure helps to align the interests of its
stakeholders.

• Capacity providers are offered access to Redbridge’s internal proprietary
system.

• Underwriting capabilities benefit from an experienced underwriting team.

Redbridge manages two main programs, Health and Life, writing four active lines of business. Although loss experiences
across both programs have been mixed over the last five years, underwriting performance has improved and stabilized
since 2022, as the company achieved positive underwriting income each year since then.

Redbridge has established minimum requirements for its capacity providers. The company’s Underwriting Management
Agreement (UMA) with its capacity providers contains clear and well-defined underwriting guidelines. Redbridge’s
commission structure helps to align the interests of its stakeholders.

Underwriting capabilities benefit from the company’s experienced underwriting team. At the heart of Redbridge’s
underwriting strategy lies a suite of models developed by its actuarial team consisting of in-house and externally
contracted actuaries. Capacity partners are offered access to the company’s internal proprietary system.
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II. Governance and Internal Controls:

8

Excellent

Rationale:
• Redbridge aligns interest with its stakeholders through its administrative

and support services, along with the commission structure.
• The company tracks service measures across its underwriting, claims, and

customer service processes.
• Internal audits are performed annually following a well-defined and

documented process, while external audits are conducted by Redbridge’s
reinsurer partner.

• The company is exposed to key person risk, which it manages through a
detailed succession plan.

Redbridge aligns interest with its stakeholders through its administrative and support services, along with commission
structure. External audits are performed at least semi-annually by the company’s reinsurance partner, who also obtains
the annual opinion of an actuary attesting to the adequacy of loss reserves established for reinsurance contracts.

Redbridge benefits from a committee structure for different elements of its operations. Internal audits are performed
annually following a well-defined and documented process. Redbridge tracks service measures across its underwriting,
claims, and customer service processes.

Redbridge maintains appropriate liability protection through cybersecurity and E&O policies, as well as a business
continuity plan. The company is exposed to key person risk, which it manages through a detailed succession plan.

III. Financial Condition:

6

Strong

Rationale:
• Redbridge has experienced solid revenue growth over the last five years.
• Stability and sources of income are strong given the diverse range of

services provided by the company.
• Redbridge has consistently recorded positive net income over the last five

years as the company has continued to increase its retained earnings.
• Redbridge benefits from strong support from its parent company.

Redbridge has provided audited financial statements of Redbridge Group, LLC & Subsidiaries for the last five years. The
company has experienced solid revenue growth over the last five years. The growth has been achieved across a diverse
and sustainable range of services, including reinsurance management and various business support services, such as
third-party administration, reinsurance fee, audit services, and insurance commissions. Improvements in underwriting
performance are expected to fuel further earnings potential. Redbridge has consistently recorded positive net income over
the last five years as the company continued to increase its retained earnings and total equity. In addition, the company
benefits from strong support from its parent company.

Redbridge collects all premiums and other sums on reinsurance contracts executed on behalf of its capacity partners, and
such amounts are deposited in segregated accounts. Debt coverage indicators remain adequate up to year-end 2023,
demonstrating sufficient capacity to support the company’s financial obligations through operating income.
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IV. Organizational Talent:

3

Strong

Rationale:
• Redbridge has a concise organizational structure with clearly defined roles

and responsibilities.
• Most key staff have been with Redbridge for many years as the company

expanded and evolved.
• A range of professional development and mentoring programs are in

place.

Redbridge is led by Edmund Santiago, President and CEO of Redbridge Holdings, Inc.. Edmund oversees both the
group’s (re)insurance operations as well as its delegated underwriting operations. Redbridge has a concise organizational
structure with clearly defined roles and responsibilities. Turnover of key staff has been low. Most members of the company
have worked together for many years in the development and expansion of Redbridge.

Redbridge offers a range of professional development programs such as courses in the (re)insurance industry,
certification programs, language and technology skill enhancements, as well as various study programs. The company
also offers mentoring and wellness programs to its employees. Redbridge holds and attends various seminars and
international conferences.

V. Depth and Breadth of Relationships:

3

Strong

Rationale:
• Redbridge manages two programs across four lines of business.
• The company enjoys more than ten years of relationships with its main

capacity providers.
• Redbridge also maintains strong relationships with a large number of

cedants and brokers.
• The company sourced businesses from 12 countries in 2023, mainly in the

Latin American and Caribbean region.

Redbridge manages four active lines of business - health, travel, personal accident, and life. The company has not had a
program discontinued since inception. Redbridge works with three capacity providers, two of which have had more than
ten years of relationship with the company. Redbridge also maintains strong relationships with a large number of cedants
and brokers.

In 2023, Redbridge sourced business from 12 countries, mainly from the Latin American and Caribbean region. The top
five countries represented the majority of the company’s total premium.
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Outlook: Stable

Rationale:
• The stable outlook reflects AM Best's expectation that Redbridge will maintain consistent underwriting

performance, excellent governance, as well as a strong financial condition, as the company continues to grow
under the oversight of its seasoned executive team.

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.

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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