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Information
Best's Credit Rating Methodology

Guide to Best's Credit Ratings
Market Segment Outlooks

Financial Data Presented

Financial data in this report: (i) includes
data of affiliated entities that are not rating
unit members where analytics benefit from
inclusion; and/or (ii) excludes data of rating
unit member entities if they operate in
different segments or geographic areas than
the Rating Unit generally. See list of
companies for details of rating unit
members and any such included and/or
excluded entities.

The financial data in this report reflects the
most current data available to the Analytical
Team at the time of the rating. Updates to
the financial exhibits in this report are
available here: Best's Financial Report.

COPIC Insurance Group

AMB #: 018866
Associated Ultimate Parent: AMB # 011401 - COPIC Trust

Best's Credit Ratings - for the Rating Unit Members

Financial Strength Rating
(FSR)

Issuer Credit Rating
(ICR)

Outlook: Stable
Action: Affirmed

Outlook: Stable
Action: Affirmed

Assessment Descriptors

Balance Sheet Strength Strongest
Operating Performance Adequate
Business Profile Neutral
Enterprise Risk Management Appropriate

Rating Unit - Members
Rating Unit: COPIC Insurance Group | AMB #: 018866

AMB # Rating Unit Members
010087  COPIC Insurance Company

AMB # Rating Unit Members
014999 COPIC, A Risk Retention Group
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BEST’S COMPANY REPORT

AMB #: 018866 - COPIC Insurance Group

Rating Rationale

Balance Sheet Strength: Strongest
. Strongest level of risk-adjusted capitalization, as measured by Best's Capital Adequacy Ratio (BCAR).
. Consistently favorable loss reserve development over the most recent five-year period.

. Liquidity measures are sound and supported by an invested asset base that is primarily composed of high-quality fixed-income
securities.

. Given the group's ownership structure, being 100% owned by COPIC Trust, financial flexibility is considered to be limited in that
it would most likely decrease its excess surplus or raise capital through the issuance of debt.

Operating Performance: Adequate

. Underwriting losses over the prior five-year period reflect the issuance of significant policyholder dividends. Pre-dividend
combined ratios compare more favorably to the medical professional liability (MPL) composite but have exhibited some volatility
due to loss ratios.

. In the recent three to four years, loss ratios are higher due to the group booking higher current year loss ratios in its expansion
states from lack of credibility. As experiences mature for these states, it benefited from favorable prior year reserve development,
as seen in COPIC's results steadily improving from 2022 levels.

. The group's high-quality fixed-income portfolio continues to generate stable and consistent income.

Business Profile: Neutral

. COPIC is the 14th largest MPL insurer in the US, as measured by 2024 direct premium written, providing coverage to physicians
and other healthcare providers, primarily in the Rocky Mountains and Plains regions.

. COPIC is pursuing a measured growth and expansion strategy. While historically the group has maintained a dominant position in
the Colorado MPL market, recently it also achieved leading status in Nebraska, Iowa, South Dakota and North Dakota, and it has
significant market shares in Minnesota, Oklahoma and Wyoming.

. Concentration of risk as a monoline MPL insurer, which exposes the group to changes in underwriting cycles and loss cost trends
as well as regulatory and tort reform issues.

. Management is long tenured and has significant depth of industry experience.

Enterprise Risk Management: Appropriate

. A fully developed enterprise risk management framework is in place.

. Top risks are quantified and mitigation strategies are thoroughly documented.
. Risk management capabilities are in line with the risk profile.

Outlook

. The stable outlooks reflect the expectation that the group will maintain a balance sheet assessment in the strongest range, a
stable operating performance supported by prudent underwriting and conservative reserving practices, and strengthening market
positions in its expansion states with increasingly more seasoned results.

Rating Drivers

. Negative rating action may occur as a result of an adverse trend in underwriting and overall operating performance, which could
lead to a significant loss of policyholders’ surplus.

. Positive rating action, although unlikely in the short term, may occur as a result of a favorable trend in underwriting and overall
operating performance in the group’s expansion states.

Credit Analysis

Balance Sheet Strength

The consolidated balance sheet strength assessment of COPIC Insurance Company & COPIC RRG is "strongest". This is based upon
supportive risk-adjusted capitalization (even under stressed scenarios), good quality of capital, sound liquidity, adequate loss reserves
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BEST’S COMPANY REPORT

AMB #: 018866 - COPIC Insurance Group
Balance Sheet Strength (Continued...)

that have produced favorable development year-over-year, modest risk retention and high-quality reinsurers on the reinsurance
treaties.

Capitalization

COPIC maintains the strongest level of risk-adjusted capitalization, as measured by Best's Capital Adequacy Ratio (BCAR), in both
baseline and stressed scenarios. BCAR benefits from equity embedded within loss reserves and fixed income securities as well as a
history of favorable loss reserve development. Partially offsetting these are the capital outflows associated with COPIC's policyholder
dividends and limited financial flexibility.

Asset Liability Management - Investments

Investments are managed by multiple investment managers with strategic allocations set by COPIC's Board of Directors. The portfolio
as of year-end 2024 consisted of long-term bonds, equities, core real estate, and cash/short-term investments. The bond portfolio is
made up of U.S. government obligations, non-taxable bonds, corporate securities and residential mortgage-backed securities. The
average credit quality of the fixed income portfolio is high with a portfolio duration of 4.7 years.

Overall, invested asset risk is in-line with the medical professional liability peer composite average. Surplus is exposed to fluctuations in
the equity market, as evidenced by the considerable swings in capital gains/losses over the last five years. Common stock represented
42% of surplus at year-end 2024.

Reserve Adequacy

COPIC's carried loss reserve position has been conservative, as evidenced by the favorable development on a calendar year basis over
the most recent eight years. AM Best expects overall favorable loss reserve development to continue. COPIC does not discount loss
reserves.

Holding Company Assessment

COPIC Trust (Trust) is a "self-insured" health care trust that provides a small amount of medical professional liability insurance to
volunteer physicians in Colorado. The Trust is not a regulated insurance company but was formed in 1981 by the members of the
Colorado Medical Society by Colorado statute under Article 70 for the purpose of providing MPLI for Colorado-licensed physicians. The
Trust is the ultimate parent of COPIC Insurance Company (CIC) and the sponsor of COPIC, A Risk Retention Group (COPIC RRG).

Operating Performance

COPIC has reported steady premium growth over the past five years despite general softness in the MPL market. Since 2018, premium
growth reflects a measured expansion of the group's geographic footprint with Colorado premium as a percentage of total declining
from 90% in 2017 to 42% as of year end 2024. Net written premiums grew 16.1% in 2024 due to strong new business, high retention
levels and rate increases.

Five year average pre-policyholder dividend combined ratio was better than the MPL composite by 3.9 points whereas average pure
loss ratio compares favorably by 9.3 points. COPIC's five year average loss & LAE ratio of 82.0 compares favorably to the peer
composite by 3.0 points. Average expense ratio is slightly better by 0.9 points over the most recent five year period. After dividends,
the reported combined ratio is 4.8 points worse than the composite. These ratios are higher in the 2021-2023 period than in prior
years.

In 2024, COPIC reported a pre-dividend combined ratio of 103.9%, compared with 109.5% in 2023 and 116.2% in 2022. The
improvement is driven by the maturing of business in expansion states and favorable prior year reserve development. Loss ratio picks
were higher for these newer states during 2022 - 2023 partly for lack of experience.

The group's high quality bond portfolio continues to generate stable and consistent income. Return on invested asset metrics are in-
line with the composite.

Underwriting results benefited from consistently favorable reserve development, at $17.5 million in 2004, $12.5 million in 2023, $5.9
million in 2022 and $7.8 million in 2021.
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AMB #: 018866 - COPIC Insurance Group
Business Profile

COPIC is a regional carrier, specializing in providing professional liability to physicians and other healthcare providers, primarily in the
Rocky Mountains and Plains regions. The group is the dominant carrier in both the physician and small rural hospital markets in
Colorado. Further, COPIC provides assumed reinsurance capacity to various unaffiliated MPL writers throughout the country. The
organization carries the exclusive endorsement of the Colorado Medical Society and is the leading provider of physician liability
coverage in the state. They are also endorsed by Iowa Medical Society, Minnesota Medical Association, Nebraska Medical Association,
North Dakota Medical Association, South Dakota State Medical Association, and Utah Medical Association.

COPIC has maintained a dominant position in the Colorado MPLI market for more than three decades, with direct premiums written of
$81.9 million for 2024, with about 69% market share in the state. Recently the company has been pursuing a measured growth and
expansion strategy. As of 2024 COPIC is the top MPL writer in four additional states: in Iowa, with DPW of $21.9 million, at 41%
market share; in Nebraska, with DPW of $15.9 million, at 35% market share; in South Dakota, with DPW of $10.1 million, at 69%
market share; in North Dakota, with DPW of $5.3 million, at 66% market share. COPIC is the second largest writer in Minnesota with
DPW of $12.1 million at 18.2% market share. COPIC is the third largest MPL writer in Oklahoma with DPW of $6.5 million at 8%
market share; in Utah, with DPW of $5.9 million, at 12% market share. Total DWP currently ranked 14th nationwide based on 2024
Bestlink.

COPIC maintains a dual distribution system. Product distribution in Colorado is predominantly done on a direct basis, which results in
low commission levels. Agents & brokers are the primary distribution channel in expansion states, for Colorado's new business and for
hospital business. Management has implemented some additional incentive programs for agents that reward high retention and
premium growth.

The group maintains excellent data quality on the Colorado market through more than three decades of being the market leader.
COPIC works exclusively with an external actuarial firm for reserve estimation. The group added an experienced MPL actuary during
2023 and is embarking on independent pricing in all states. COPIC gained experience in its expansion states lately and is now able to
file rate increases when needed.

Management is long tenured and has significant depth of experience. The current Chairman & CEO is Dr. Gerald Zarlengo, who has
been in this role since January 2019. In addition, COPIC hired Niles Cole during 2016 as CFO who brings with him 35 years of
experience in the MPLI industry. The Board of Directors primarily consists of doctors from various specializations.

In 2012, the Trust sponsored the creation of COPIC RRG to act as an expansion vehicle into other states and provide flexibility and
selective control over its member owners. COPIC RRG was initially capitalized with a $600K surplus note, which was subsequently
increased in 2014, 2016 and 2019. Surplus notes outstanding as of year-end 2024 were $1.8 million. The notes mature in 2032 and
bear interest at an annual rate of 2%.

COPIC RRG is domiciled in the District of Columbia and is a mutual risk retention group formed to provide medical professional liability
insurance to individual practitioners, practice groups, hospitals, advance practice providers, and other healthcare facilities in multiple
states. COPIC RRG is registered in 48 states and the District of Columbia. COPIC provides significant quota share and excess
reinsurance protection to COPIC RRG.

COPIC Financial Service Group (COPIC FSG) is also a wholly owned subsidiary of the Trust. COPIC FSG is an independent insurance
brokerage and consulting firm focused exclusively on providing the health care industry with insurance and financial planning products
and services.

Enterprise Risk Management

COPIC's overall enterprise risk management is appropriate for its risk profile. The group prepares an annual "ERM plan" (ERMP), which
details how the organization considers risk in everything it does, from strategy development and implementation to everyday activities
in conducting business. The ERMP sets forth the group's risk management approach and should reflect the group's values and
influence its culture and operating style. The ERMP illustrates how risk is identified, how ERM components and values are applied, how
risk can be effectively controlled and what level of risk is acceptable as indicated by the risk dashboard.

COPIC proactively identifies and continuously evaluates business risk faced through the ERMP to incorporate risk management in its
business practices. Management assesses each risk in terms of its likelihood of occurrence and significance of impact on a 1 (low)
through 5 (high) scale. Further, the group estimates the effectiveness of controls in terms of how much risk mitigation efforts
effectively reduced the risk, as a percentage. Effectiveness of control factors include: management skills, trained staff, resources,
established procedures, adopted policies and appropriate systems in place to identify and mitigate risk, history of control effectiveness,
capability of controlling the risk and external influences. Action plans are then developed to reduce residual risk scores. Top residual
risks include systemic risk and judicial decision risk, which reflects high total risk scores and limited effectiveness of controls. Other key
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AMB #: 018866 - COPIC Insurance Group
Enterprise Risk Management (Continued...)

risks include competition risk, underwriting risk, claims risk, consolidation risk, and legislative risk which have similar total risk scores
but management believes there is a higher degree of effectiveness for the controls in place.

Reinsurance Summary

COPIC retains the first $2 million per claim and $3 million per clash in the most recent treaty. Retentions are $1 million in all states
outside of Colorado. Excess reinsurance is maintained for $19 million xs $2 million for both physician and hospital coverage each and
every loss, each and every policy. Clash coverage is also maintained for $7 million xs $3 million each and every loss for all states. The
reinsurance program is provided by highly rated reinsurers including various Lloyd's syndicates, AXIS, Aspen, Hannover Re, AXAXL, and
Peak Re.

Environmental, Social & Governance

AM Best views the main ESG risks to COPIC to be governance and social inflation. Governance includes all decision-making matters,
such as policy setting, underwriting, reserving, risk mitigation, claims management, setting corporate strategy and hiring practices.
Further, the appropriateness of the established risk appetite & tolerance are considered under governance. At this point, governance at
COPIC has been appropriate.

AM Best defines social inflation in the US as the rise in current or future claims caused by higher court awards and legislated rises in
claims payments driven by societal behavior including changes in demographics, litigation financing, a perceived decay in the public
trust of corporations and changes in tort reform. As a medical professional liability insurer, social inflation could present some
challenges in the future.

COPIC's exposure to material environmental risks is considered to be very low.
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AMB #: 018866 - COPIC Insurance Group

Financial Statements

Year End - December 31

2024 2023
Balance Sheet UsD (000) % UsD (000) %
Cash and Short Term Investments 16,943 2.4 40,751 5.9
Bonds 445,252 61.8 385,903 56.3
Preferred and Common Stock 123,555 17.1 127,003 18.5
Other Invested Assets 64,300 8.9 50,579 7.4
Total Cash and Invested Assets 650,051 90.2 604,236 88.1
Premium Balances 42,613 5.9 40,147 5.9
Net Deferred Tax Asset 677 0.1 1,858 0.3
Other Assets 27,263 3.8 39,305 5.7
Total Assets 720,604 100.0 685,546 100.0
Loss and Loss Adjustment Expense Reserves:
Net Reported Loss Reserves 102,863 14.3 107,714 15.7
Net IBNR Loss Reserves 100,809 14.0 82,905 12.1
Net LAE Reserves 105,254 14.6 93,865 13.7
Total Net Loss and LAE Reserves 308,925 42.9 284,485 41.5
Net Unearned Premiums 80,255 11.1 75,084 11.0
Other Liabilities 39,944 5.5 43,736 6.4
Total Liabilities 429,124 59.6 403,305 58.8
Capital Stock 5,200 0.7 5,200 0.8
Unassigned Surplus 284,480 39.5 275,241 40.1
Other Surplus 1,800 0.2 1,800 0.3
Total Policyholders' Surplus 291,480 40.4 282,241 41.2
Total Liabilities and Surplus 720,604 100.0 685,546 100.0

Source: BestLink® - Best's Financial Suite
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COPIC Insurance Group

Domiciled: Colorado, United States

Last Update
May 20, 2025

Identifiers
AMB #: 018866

Contact Information Busme:ss 'I_'ype: Property/Casualty
Organization Type: Stock
Marketing Type: Direct Response

This company is a data record that
AM Best utilizes to represent the AM
Best Consolidated financials for the
Property/Casualty business of
AMB#: 011401 COPIC Trust.

AMB#: 010087 COPIC Insurance
Company has been assigned as the
AMB Group Lead for this
consolidation and should be used to
access name, address, or other
contact information for this AM Best
Consolidated Group.

Financial Data Presented

See LINK for details of the entities
represented by the data presented
in this report.

Best's Credit Ratings
Rating Relationship

This group represents an AM Best Rating Unit. In our opinion, companies under this Rating Unit have an Excellent ability to meet their
ongoing insurance obligations and an Excellent ability to meet their ongoing senior financial obligations.

Best's Credit Rating Effective Date: May 06, 2025
Rating rationale and credit analysis can be found in the Best’s Credit Report for AMB# 018866 - COPIC Insurance Group.

Best's Credit Ratings

Financial Long-Term
AMB# Rating Unit Members Strength Issuer Credit
Rating Rating
010087 COPIC Insurance Company A a
014999 COPIC, A Risk Retention Group A a

State Rate Filings

Summary of Approved Filings

The table below shows the number of approved filings in the last five years. For more information, please refer to Best's State Rate
Filings - 018866 - COPIC Insurance Group

Major Line 2025 2024 2023 2022 2021
Commercial General Liability 1 5

Commercial Interline 1 2
Medical Malpractice 14 19 2 16 13
Total 16 26 2 16 13

Source: Best's State Rate Filings
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st Update COPIC Insurance Company

May 28, 2025 -
Operations

Identifiers
AMB #: 010087 Date Incorporated: April 11, 1984 | Date Commenced: September 19, 1984

NAIC #: 11860
FEIN #: 84-0948519
LEI #: 549300X90XF7PM2KT041

Domiciled: Colorado, United States

Licensed: (Current since 05/28/2025). It is qualified or accredited for reinsurance in
Puerto Rico, GA, KY, MI, MS, NJ, SC and WA. The company is licensed in AK, AZ, AR, CO,

Contact Information HI, ID, IL, IA, KS, LA, MN, MO, MT, NE, NV, NM, ND, OK, OR, SD, TX, UT, WI and WY.
Administrative Office:
7351 E. Lowry Boulevard, Suite 400, Business Type: Property/Casualty
Denver, Colorado 80230 Organization Type: Stock
United States Marketing Type: Direct Response
Best's Financial Size IX (USD 250 Million to Less than 500 Million)
Web: www.copic.com Category:

Phone: +1-720-858-6000
Fax: +1-720-858-6001

Financial Data Presented

The financial data in this report
reflects the most current data
available at the time the report was
printed.

Filing Date History

May 14, 2025 (3-Month)

April 02, 2025 (April Annual)
March 04, 2025 (March Annual)
November 21, 2024 (9-Month)
August 16, 2024 (6-Month)

Best's Credit Ratings

Best's Credit Rating History

AM Best has assigned ratings on this company since 1993. In our opinion, the company has an Excellent ability to meet their ongoing
insurance obligations and an Excellent ability to meet their ongoing senior financial obligations.

The following are the most recent rating events, for longer history refer to Rating History in BestLink:

Best's Long-Term

Best's Financial Strength Ratings Issuer Credit Ratings
Effective Date Rating Outlook Action Rating Outlook Action
Current -
May 6, 2025 A Stable Affirmed a Stable Affirmed
May 14, 2024 A Stable Affirmed a Stable Affirmed
Apr 27, 2023 A Stable Affirmed a Stable Affirmed
Mar 24, 2022 A Stable Affirmed a Stable Affirmed
Mar 18, 2021 A Stable Affirmed a Stable Affirmed

The company is 100% owned by The COPIC Trust, which was formed in 1981 to provide medical professional liability insurance for
physicians in the state of Colorado. Administration of the company's affairs is under the direction of Gerald V. Zarlengo, M.D., chairman
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AMB #: 010087 - COPIC Insurance Company

and chief executive officer. Dr. Zarlengo is also chairman of The COPIC Trust. The company and The COPIC Trust share management,
employees and facilities.

Officers

Chairman of the Board, CEO: Gerald V. Zarlengo, M.D.

CFO: Niles A. Cole

Chief Information Officer: Ted Tzeng

Chief Claims Officer: Sean R. Gelsey

Chief Medical Officer: Eric Zacharias, M.D. (Risk Management/Patient Safety)
SVP: Janel R. Loud-Mahany (Underwriting & Policyholder Services)
SVP: Beverly H. Razon (Public Affairs)

SVP: Kristin M. Stepien (Sales & Business Development)

SVP: Shelly A. Waggoner (Human Resources)

Vice President: Brenda L. Lantzy (Office Services)

Vice President: Doug Mason (Claims)

Vice President: Jeffery Smith (Actuarial)

Secretary, General Counsel: Matt Groves

Directors

Catrina Bubier, M.D.
Harris A. Frankel, M.D.
Davis K. Hurley, M.D.
Michelle M. Lucero
Sophia G. Meharena, D.O.
Steven D. Neumann
Harold R. Roth

Alan Y. Synn, M.D.
Rebecca S. Vogel, M.D.
Gerald V. Zarlengo, M.D.

History

The company was incorporated as a full-service professional liability writer on April 11, 1984, under the laws of Colorado. Business
commenced on January 1, 1985. There are 100,000 shares of common stock at a par value of $0 per share. All authorized shares are
issued and outstanding.

Professional Service Providers

Investment Managers, Advisors, Brokers/Dealers:

Morgan Stanley Investment (Unaffiliated Firm)
Morgan Stanley Smith Barney (Unaffiliated Firm)
PIMCO (Unaffiliated Firm)

State Rate Filings

Summary of Approved Filings

The table below shows the number of approved filings in the last five years. For more information, please refer to Best's State Rate
Filings - 010087 - COPIC Insurance Company
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AMB #: 010087 - COPIC Insurance Company

Major Line 2025 2024 2023 2022 2021
Commercial General Liability 1 5
Commercial Interline 1 2
Medical Malpractice 14 19 16 13
Total 16 26 16 13

Source: Best's State Rate Filings

Financial Statements

Financial Statements reflected were compiled from the most recent company-filed statement available in BestLink - Best’s Statement

File — P/C, US.
Currency: US Dollars

3-Months Year End - December 31
2025 2024 2023

Balance Sheet USD (000) % UsD (000) % uUsD (000) %
Cash and Short Term Investments 7,584 1.1 6,163 0.9 24,919 3.8
Bonds 438,138 61.5 440,606 62.6 381,383 57.5
Preferred and Common Stock 128,271 18.0 128,273 18.2 131,623 19.8
Other Invested Assets 63,443 8.9 64,300 9.1 50,579 7.6

Total Cash and Invested Assets 637,436 89.5 639,343 90.9 588,504 88.7
Premium Balances 42,711 6.0 36,159 5.1 34,404 5.2
Net Deferred Tax Asset 1,625 0.2 677 0.1 1,858 0.3
Other Assets 30,686 4.3 27,139 3.9 38,600 5.8

Total Assets 712,458 100.0 703,318 100.0 663,366 100.0
Loss and Loss Adjustment Expense Reserves:

Net Reported Loss Reserves* 155,131 21.8 101,871 14.5 106,747 16.1

Net IBNR Loss Reserves* 156,742 22.0 99,608 14.2 82,136 12.4

Net LAE Reserves 104,351 14.8 93,092 14.0

Total Net Loss and LAE Reserves 311,873 43.8 305,830 43.5 281,975 42.5
Net Unearned Premiums 87,287 12.3 79,432 11.3 74,388 11.2
Other Liabilities 24,956 3.5 28,230 4.0 25,965 3.9

Total Liabilities 424,116 59.5 413,492 58.8 382,328 57.6
Capital Stock 5,200 0.7 5,200 0.7 5,200 0.8
Unassigned Surplus 283,142 39.7 284,626 40.5 275,839 41.6

Total Policyholders' Surplus 288,342 40.5 289,826 41.2 281,039 42.4

Total Liabilities and Surplus 712,458 100.0 703,318 100.0 663,366 100.0

Source: BestLink® - Best's Financial Suite
* Interim reserves balances include LAE.
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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 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. For current ratings visit www.ambest.com/ratings

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-Al) 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, (i) whether such damages were foreseeable, and (jii) 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 (http://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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