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CBEST, BEST'S CREDIT REPORT

AMB #: 094073 - Damaan Islamic Insurance Co. 'BEEMA'

Rating Rationale

Balance Sheet Strength: Very Strong

. The risk-adjusted capitalisation of Damaan Islamic Insurance Company 'BEEMA' (Q.P.S.C.) (Beema), as measured by Best's
Capital Adequacy Ratio (BCAR), is expected to remain comfortably at the strongest level over the medium term.

Beema reported consolidated capital and surplus of QAR 777 million at year-end 2025, which represents growth of 11%
compared to 2024, and it has consistently maintained the policyholders' fund in surplus (year-end 2025: QAR 158 million).

Beema maintains a conservative investment profile, with the majority of invested assets held in bonds and cash and equivalents.

Operating Performance: Strong

. Beema has a track record of strong and stable operating performance, generating shareholder profits in each of the last ten years
(2016-2025), driven by healthy underwriting results.

. The company has achieved consistently strong consolidated underwriting performance, evidenced by a five-year (2020-2024)
weighted average combined ratio of 73.3% (including life business). Underwriting results remained strong in 2025, with the
company reporting a net/gross combined ratio, under the new IFRS 17-equivalent reporting standard of 84.7% (2024: 79.2%).
Over the medium term, underwriting profitability is expected to remain strong, albeit moderately lower than historical
performance.

Investment results support operating performance with stable albeit modest results. Net investment return was 4.1% in 2025, up
from 3.8% in 2024. The results are reflective of the conservative nature of the company's portfolio.

Business Profile: Limited

. Beema benefits from a niche position as the largest takaful player in its domestic market of Qatar. However, the company has a
modest 5% share of premiums in the Qatari insurance market overall.

Concentration of contributions from a single market are partially offset by a diversified portfolio by line of business both on a
gross and net written contributions basis. Further diversification is achieved through a small, albeit growing, portfolio of
international facultative reinsurance.

. Good and long-standing reputation in the market, supported by its consistent distribution of surplus to policyholders.

Enterprise Risk Management: Appropriate
. The enterprise risk management (ERM) of Beema is considered appropriate relative to the size and complexity of its operations.

. Risk management capabilities are broadly appropriate for the risk profile faced, evidenced by the company's strong and stable
operating performance over the years.

Unsophisticated assessment of natural catastrophe exposures leads to uncertainties when assessing potential stress scenarios. As
the company continues to mature and grow, particularly into regional markets, it is expected that Beema will strengthen its ERM
capabilities.

Outlook

. The stable outlooks reflect the expectation that Beema will maintain its very strong balance sheet strength. This is expected to be
underpinned by healthy internal capital generation, driven by strong operating performance.

Rating Drivers

. Negative rating pressure could arise if the company’s operating performance were to deteriorate materially over the medium
term.

Negative rating pressure could arise if there were to be a significant deterioration in the company’s balance sheet strength, for
example, due to a material decline in the company’s capital position or asset quality.

While considered unlikely over the medium term, a significant enhancement of the company's business profile, while maintaining
strong operating performance metrics, could lead to positive rating pressure.
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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 90.2 85.8 83.9 83.3
Source: Best's Capital Adequacy Ratio Model - Global

2025 - IFRS 17 2024 - IFRS 17 2023 2022 2021

Key Financial Indicators QAR (000) QAR (000) QAR (000) QAR (000) QAR (000)
Revenue:

Life — Net Insurance Services Revenue 290,589 229,754

Life — Net Premiums Written 184,806 184,406 181,435

Non-Life — Net Insurance Services Revenue 206,862 159,223

Non-Life — Net Premiums Written 124,846 114,564 111,865

Composite — Net Insurance Services Revenue 497,451 388,977

Composite — Net Premiums Written 309,652 298,970 293,300
Net Income 107,320 103,959 92,019 97,900 98,194
Total Assets 1,567,622 1,315,903 1,370,036 1,709,075 1,386,504
Total Capital and Surplus 776,896 699,366 715,576 640,144 617,439
Source: BestLink® - Best's Financial Suite

2025 - IFRS 17 2024 - IFRS 17 2023 2022 2021

Key Financial Indicators & Ratios QAR (000) QAR (000) QAR (000) QAR (000) QAR (000)
Profitability:

Life (Re)Insurance and Investment Result 62,645 42,562

Balance on Life Technical Account 53,354 41,294 41,802

Non-Life (Re)Insurance and Investment Result -50,883 -23,232

Balance on Non-Life Technical Account 5,974 32,418 31,422

Net Income Return on Net Insurance Services 21.6 26.7

Revenue (%)

Net Income Return on Capital and Surplus (%) 14.5 13.6 15.6 16.9

Non-Life Combined Ratio (%) 82.2 69.4 71.0

Net Investment Yield (%) 1.1 2.6 2.1 2.1
Leverage:

Net Insurance Services Revenue to Capital and 64.0 55.6

Surplus (%)

Net Premiums Written to Capital and Surplus (%) 61.3 64.8 65.7

Source: BestLink® - Best's Financial Suite

Note: Non-Life (Re)Insurance and Investment Result includes investment income. Balance on Non-Life Technical Account does not include investment income.

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 data as at December 2025.

Capitalisation

Beema'’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 assessment of risk adjusted capitalisation has been performed on a consolidated basis, including both the
policyholders' fund (PHF) and shareholders' fund (SHF). The company' articles of association indicate that any deficit occurring within
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Balance Sheet Strength (Continued...)

the PHF should be covered by a Qard Hassan provided by the SHF. This provides sufficient comfort in respect of the protection and
priority of the policyholders to allow the assumption that capital is fully fungible between the two funds as per AM Best's criteria.

Beema's consolidated capital and surplus increased in 2025 to QAR 776.9 million from QAR 699.4 million in 2024 driven by the
retention of earnings and further accumulation of policyholder surplus. Consolidated capital and surplus reduced at the start of 2024 by
QAR 24.3 million as a result of the adoption of the new Financial Accounting Standard (FAS) 42 and 43 (IFRS 17-equivalent for Takaful
operators). The new standard required, among other things, the recognition of a risk adjustment in reserves, and the impairment of
any doubtful debts, with a consequent reduction in restated opening capital at 1 January 2024.

Beema manages its capital with the aim to comply with Qatar Central Bank (QCB) regulations, which imposes a minimum capital
requirement (MCR) for insurers being the higher of the risk-based capital (RBC) or QAR 100 million. As of year-end 2025, Beema
reported a solvency ratio of 337.0%.

The company has paid annual dividends for the past 10 years. The dividend payment has increased in recent years, increasing from
QAR 20.0 million in 2022 to QAR 50.0 million in 2026. While increasing on a nominal basis, the dividend has remained relatively stable
when compared to prior year earnings, indicating a stable dividend distribution policy. Over the past ten years (2016-2025) Beema has
distributed 47.2% of prior year net income. The 2026 dividend represented 46.6% of prior year net profits (2025: 38.5%).

The company's focus remains firmly on capital generation and preservation with dividend distribution remaining subject to profitability.
Beema’s ability to accumulate surpluses within the PHF, whilst regularly distributing surplus back to policyholders, supports the
sustainability of its takaful model.

The company has demonstrated a level of financial flexibility with its ability to raise capital from equity markets through a partial listing
on the Qatar Stock Exchange in early 2023. Furthermore, in the past, Beema utilised Murabaha financing (short-term bank debt) to
maximise the return on its bond portfolio. The strategy was implemented to take advantage of interest rate arbitrage opportunities.
However, the company's Murabaha financing activities were reduced to nil in 2024, as market conditions for this strategy became less
favourable. The company may consider resuming this leveraged investment strategy in the future if market conditions were to change.

2025 - IFRS 17 2024 - IFRS 17 2023 2022 2021
Capital Generation Analysis QAR (000) QAR (000) QAR (000) QAR (000) QAR (000)
Beginning Capital and Surplus 699,366 654,461 640,144 617,439 546,512
Net Income 107,320 103,959 88,365 92,745 90,873
OCI Movement 22,161 12,196
Other Provisions/Reserves/Restatements -2,388 -26,427
Net Unrealized Capital Gains (Losses) 17,170 -60,290 -7,265
Stockholder Dividends -40,000 -36,000 -32,000 -20,000 -20,000
Other Changes in Capital and Surplus -9,563 -8,823 1,897 10,250 7,319
Net Change in Capital and Surplus 77,530 44,905 75,432 22,705 70,927
Ending Capital and Surplus 776,896 699,366 715,576 640,144 617,439

Of which:

Non-Controlling Interests in Equity 157,695 141,772 210,604 179,063 170,953
Net Change in Capital and Surplus (%) 11.1 6.9 11.8 3.7 13.0
Source: BestLink® - Best's Financial Suite
Liquidity Analysis (%) 2025 - IFRS 17 2024 - IFRS 17 2023 2022 2021
Liquid Assets to Adjusted Liabilities 170.9 175.6 19.5 34.8 20.7
Total Investments to Total Liabilities 183.1 191.8 157.0 130.2 142.8

Source: BestLink® - Best's Financial Suite

Asset Liability Management - Investments

At year-end 2025, 70.9% of the investments were held in managed funds, 22.3% in cash and deposits and 6.8% in real estate.
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Balance Sheet Strength (Continued...)

Managed funds are Sharia-compliant fixed-income (Sukuks) investments. Compared with insurers in Qatar and across the region,
overall investment allocation is considered conservative.

In line with its investment guidelines and risk appetite, Beema invests only in managed funds, holding only investment grade Sukuks,
with exceptions permitted following board approvals. The funds are considered to be highly liquid and they can be fully liquidated in 3-
5 days. This benefits Beema's overall liquidity, which is considered excellent, evidenced by a ratio of liquid assets to takaful
arrangement liabilities net of re-takaful arrangement assets of 277.5% (YE24: 225.2%) at year-end 2025.

2025 - IFRS 17 2024 - IFRS 17 2023 2022 2021

Composition of Cash and Invested Assets QAR (000) QAR (000) QAR (000) QAR (000) QAR (000)
Total Cash and Invested Assets 1,448,095 1,182,684 1,027,419 1,392,267 1,098,187
Cash (%) 22.3 20.6 12.4 26.7 14.5
Bonds (%) 70.9 70.8
Real Estate, Mortgages and Loans (%) 6.8 8.6 10.3 7.9 10.3
Other Invested Assets (%) 77.3 65.4 75.2
Total Cash and Unaffiliated Invested Assets (%) 100.0 100.0 100.0 100.0 100.0
Total Cash and Invested Assets (%) 100.0 100.0 100.0 100.0 100.0

Source: BestLink® - Best's Financial Suite

Reserve Adequacy

Reserve estimates are prepared using a combination of the chain ladder method and loss ratio method and are booked based on the
external actuary's recommendation.

Beema's portfolio is predominantly focused on short-tail risks, with a strong capital buffer to absorb potential reserve deficiency. The
company has demonstrated a good track record of reserve sufficiency, evidenced by consistent redundancies in all of the last five
underwriting years.

Operating Performance

Beema has a good track record of profit generation, with stable profits reported in each of the last five years. Consolidated return on
equity was 14.5% in 2025, in line with the 14.7% recorded in 2024, under the new FAS 42 & 43 reporting standard, as well as the five-
year (2020-2024) weighted average under the previous reporting standard (15.3%). Profitability is driven by continuing strong
technical performance and good investment results.

Net shareholder profits strengthened in 2025 to QAR 95.6 million (2024: QAR 84.6 million) driven by continuing top line growth, which
increases wakala fees (fees of 30% are applied to gross written contributions), and improved investment results.

In 2025, Beema reported a total policyholders' result (including wakala and mudarib fees) of QAR 11.8 million, which compares with
QAR 19.3 million in 2024. The reduction is due to a moderation in underwriting profitability during the year.

Beema has an accumulated surplus in the PHF, which has allowed the company to distribute surplus back to policyholders and
demonstrate the successful use of the takaful model. AM Best recognises the positive impact Beema's profile receives from the
company surplus distributions to its policyholders, which have ranged between 7% and 11% of surplus in recent years.

Underwriting Performance

Beema has achieved a five-year (2020-2024) weighted average combined ratio of 73.3% (including credit life) under the previous IFRS
4-equivalent standard. Performance is largely dictated by the motor and life & health lines due to their dominance of net takaful
contributions, although during 2024 and 2025 the weight of the international FAC business, largely property and engineering lines,
increased within the overall portfolio.

Under the new accounting standard, Beema achieved a net/gross combined ratio of 84.7% and 79.2% in 2025 and 2024, respectively.
The increase in the ratio reflects a worsening in underwriting performance, particularly on the domestic motor and international book.
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Operating Performance (Continued...)

Nevertheless, when the highly profitable life & health business is excluded from the calculation, Beema still achieved a 93.5% and
82.0% non-life net/gross combined ratio in 2025 and 2024, respectively. This indicates that the company's book is not completely
dependent on life & health to achieve underwriting profitability.

Investment Performance
Investment performance, whilst modest, continues to be a positive driver of Beema's profit generation. Over last five years (2020-

2024), Beema reported weighted average investment yield (excluding gains) of 2.5%, reflecting the company's conservative investment
strategy. The net investment return for 2025 was 4.1% (2024: 3.8%).

2025 - IFRS 17 2024 - IFRS 17 2023 2022 2021

Financial Performance Summary QAR (000) QAR (000) QAR (000) QAR (000) QAR (000)
Pre-Tax Income 107,320 103,959 92,019 98,965 99,589
Net Income excl Non-Controlling Interests 95,558 84,629 70,279 56,625 50,838
Source: BestLink® - Best's Financial Suite
Operating and Performance Ratios (%) 2025 - IFRS 17 2024 - IFRS 17 2023 2022 2021
Overall Performance:

Adjusted Return on Assets 9.0

Adjusted Return on Capital and Surplus 17.5

Adjusted Return on Capital and Surplus (Life CSM 17.5

as Equity)

Net Income Return on Capital & Surplus 14.5 13.6 15.6 16.9
Non-Life Performance:

Loss and LAE Ratio (net/net) 33.7 14.5

Loss and LAE Ratio 50.5 43.1 47.5

Expense Ratio (net/net) 56.5 59.1

Expense Ratio 31.7 26.3 23.5

Non-Life Combined Ratio (net/net) 90.2 73.6

Non-Life Combined Ratio 82.2 69.4 71.0

Non-Life Combined Ratio (net/gross) 93.5 82.0
Life Performance:

Pre-tax to Net Insurance Services Revenue 21.6 18.5

Pre-tax to Net Premiums Written 28.9 22.4 23.0

Source: BestLink® - Best's Financial Suite
Note: Adjusted refers to net income including other comprehensive income

Business Profile

Established in 2010, Beema is a Qatari domiciled Islamic insurance company. Beema's founding shareholders include Qatar Insurance
Company Q.S.P.C (QIC) (18.8%), Qatar Islamic Bank (18.8%), Masraf Al Rayan (15.0%), Barwa Real Estate Company (15.0%) and Q-
Invest (7.5%). In January 2023, the company listed on the Qatar Stock Exchange (QSE) by floating 25% of its shareholding.

Beema's contributions are mainly generated from its domestic market, although the company has recently expanded into the
international property facultative reinsurance market. Beema maintains a niche market position in its domestic market, offering Sharia-
complaint insurance products. The company's successful ability to distribute surplus to its policyholder since inception, results in its
solid reputation and generates an incentive for existing and potential policyholders. Surplus distributions are primarily paid as cash as
well as through discounted renewals (subject to claims history).

In 2025, the company was the largest takaful player in the domestic market by gross takaful contributions, recognising QAR 605.2
million, which equates to approximately a quarter of the Qatari takaful market. Beema reported top line growth of 28.2% in 2025. The
company grew across all its segments and is expected to continue growing over the medium term, albeit at a more moderate rate.
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Business Profile (Continued...)

Beema's non-life contributions are largely sourced via direct channels accounting for 69.7% of its contributions. Brokers account for the
remaining share of the business and have reduced as a proportion of the total business in 2025 (2024: 30.3%) due to a change in the
portfolio's mix. Credit life business is distributed via Qatar Islamic Bank (18.8% shareholder), with which Beema has an exclusive
agreement.

In 2025, Beema's largest line of business was Life & Health (48.9% of gross takaful contributions) followed by Motor (25.0%), fire and
general accident (23.2%) and marine & aviation (2.8%).

Enterprise Risk Management

Beema's risk management strategy has been developed by the board of directors assisted by the Sharia board. Risk management is
governed by Beema's in house risk committee and risk management and compliance committees, whose role includes risk
identification, management and monitoring of key risks. Key risks are mitigated by setting appropriate limits and monitoring adherence
to those limits, which is also a responsibility of the board.

Beema internally produces its risk management documentation (statements and tolerances) as well as an ORSA report, which are then
reviewed by the board. Beema maintains a risk register identifying top inherent risks along with their risk owner and risk scores. In
addition, residual and emerging risk are also documented.

The company manages its capital in line with regulatory requirements and it currently comfortably exceeds these, with a regulatory
solvency coverage ratio of 323.0% well above the minimum requirement of 150.0%.

Reinsurance Summary

Beema's reinsurance programme comprises of a combination of proportional and non-proportional cover, through quota share and
excess of loss treaties.

The company’s risk appetite states that maximum net retention per any one risk is QAR 2.0 million or QAR 5.0 million for Group Life.
Lower tolerances are in place for specific business or territories. Policies exposing the company to a potential loss above 12% of capital
from a single event in the financial year are subject to board approval.

Beema’s dependence on reinsurance is considered moderate, with 66.1% retention of gross takaful contributions in its non-life business
and 98.1% in its life business in 2025.

Environmental, Social & Governance

Beema operates in Qatar, a market that is dependent on hydrocarbon revenues to sustain economic growth. While oil and gas are still
sought after commodities and are likely to spur short-to-medium-term growth opportunities in the insurance sector, there is a concern
regarding their long-term viability as countries seek to reduce carbon emissions in line with the Paris Agreement.

Exposure to natural catastrophes within Qatar is generally low, and as such Beema's underwriting portfolio has limited exposure to
weather-related risks.

The concepts of sustainability and Environment, Social & Governance (ESG) are steadily gaining traction in the region, while
opportunities remaining fairly limited at present. Focus from the Qatari Financial Markets Authority to build awareness to ESG is
ongoing, and Beema has yet to develop and articulate ESG policies relating to underwriting and investing.

www.ambest.com Page 7
Printed for Romeo Berti on June 22, 2026


www.ambest.com

«BEST

BEST'S CREDIT REPORT

AMB #: 094073 - Damaan Islamic Insurance Co. 'BEEMA'

Financial Statements

12/31/2025 12/31/2025
IFRS 17 IFRS 17
Balance Sheet QAR (000) % USD (000)
Cash and Short Term Investments 323,442 20.6 89,682
Bonds 1,026,391 65.5 284,592
Other Invested Assets 98,262 6.3 27,246
Total Cash and Invested Assets 1,448,095 92.4 401,519
Reinsurance Held Contract Assets 92,011 5.9 25,512
Reinsurance Held Contract Assets, Net of Liabilities 91,010 25,235
Insurance Contract Assets 20 6
Debtors/Amounts Receivable 9,939 0.6 2,756
Other Assets 17,557 1.1 4,868
Total Assets 1,567,622 100.0 434,661
Insurance Contract Liabilities 578,398 36.9 160,375
Insurance Contract Liabilities, Net of Assets:
Non-Life — Liability for Remaining Coverage 277,521 76,949
Non-Life — Liability for Incurred Claims 300,857 83,420
Non-Life — Risk Adjustment 14,380 3,987
Total Insurance and Investment Contract Liabilities 578,398 36.9 160,375
Reinsurance Held Contract Liabilities 1,001 0.1 278
Other Liabilities 211,327 13.5 58,596
Total Liabilities 790,726 50.4 219,248
Capital Stock 200,000 12.8 55,455
Retained Earnings 216,212 13.8 59,950
Other Capital and Surplus 202,989 12.9 56,284
Non-Controlling Interests 157,695 10.1 43,725
Total Capital and Surplus 776,896 49.6 215,413
Total Liabilities and Surplus 1,567,622 100.0 434,661

Source: BestLink® - Best's Financial Suite

www.ambest.com

Printed for Romeo Berti on June 22, 2026

Page 8


www.ambest.com

CBEST, BEST'S CREDIT REPORT

AMB #: 094073 - Damaan Islamic Insurance Co. 'BEEMA'

12/31/2025 12/31/2025

IFRS 17 IFRS 17 IFRS 17 IFRS 17 IFRS 17

Non-Life Life Other Total Total

Income Statement QAR (000) QAR (000) QAR (000) QAR (000) USsD (000)

Insurance Services Revenue 308,990 296,164 605,154 167,794

Net Insurance Services Revenue 206,862 290,589 497,451 137,930

Net Investment Income 14,583 14,583 4,043
Of which:

FVTPL*, Revenue OCI 10,149 10,149 2,814

OCI Gains, Real Estate 84 84 23

Credit Impairments, Other 4,350 4,350 1,206

Net Insurance Finance Expense 31,803 31,803 8,818
Insurance Finance Result -17,220 -17,220 -4,775
Other Income/(Expense) 3,149 3,149 873
Group Finance Income/(Expense) 38,543 38,543 10,687
Reinsurance Result Profit/(Loss) -64,218 -5,575 -69,793 -19,352
Total Revenue 227,552 290,589 41,692 559,833 155,227
Claims Expenses 107,713 227,944 335,657 93,069

Of which:

Experience Variances, Past Service -7,402 -7,402 -2,052
Net Operating and Other Expenses 116,856 116,856 32,401
Total Insurance and Other Expenses 224,569 227,944 452,513 125,470

Pre-Tax Income 2,983 62,645 41,692 107,320 29,757
Net Income/(Loss) 107,320 29,757

Of which:

Non-Controlling Interests 11,762 3,261

Source: BestLink® - Best's Financial Suite
*CSM = Contractual Service Margin

*GMM = General Measurement Model
*VFA = Variable Fee Approach

*FVTPL = Fair Value Through Profit or Loss

Related Methodology and Criteria

Best's Credit Rating Methodology, 08/29/2024
Catastrophe Analysis in AM Best Ratings, 02/27/2026

Available Capital and Insurance Holding Company Analysis, 09/18/2025
Evaluating Country Risk, 06/06/2024

Scoring and Assessing Innovation, 02/20/2025

Rating Takaful (Shari'a Compliant) Companies, 05/14/2026
Understanding Global BCAR, 09/18/2025
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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.

Copyright © 2026 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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