«BEST

BEST'S CREDIT REPORT

Best's Credit Rating Effective Date
July 03, 2025

Analytical Contacts

Michael Cantalino

Senior Financial Analyst
Michael.Cantalino@ambest.com
+1(908) 439-2200 Ext. 908-882-2243

Jacgalene Lentz, CPA

Senior Director
Jacgalene.Lentz@ambest.com
+1(908) 439-2200 Ext. 908-882-2011

Information
Best's Credit Rating Methodology

Guide to Best's Credit Ratings
Market Segment Outlooks

Financial Data Presented

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.

Hadron Holdings 1, LLC

AMB #: 045662
Ultimate Parent: AMB # 045661 - Hadron Holdings, LP

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 Very Strong
Operating Performance Adequate
Business Profile Limited
Enterprise Risk Management Appropriate

Rating Unit - Members
Rating Unit: Hadron Holdings 1, LLC | AMB #: 045662

AMB # Rating Unit Members
021642 Hadron Specialty Insurance Co

AMB # Rating Unit Members
087350 Hadron UK Insurance Co Ltd

www.ambest.com

Page 1
Printed for Robert Passaro on July 28, 2025


https://www.ambest.com/ratings/methodology.asp
https://www.ambest.com/ratings/index.html
https://www.ambest.com/ratings/RatingOutlook.asp
https://bestlink.ambest.com/CompanyRedirect.aspx?ambnum=45662&URatingId=3244898&TabId=6
www.ambest.com

CBEST, BEST'S CREDIT REPORT

AMB #: 045662 - Hadron Holdings 1, LLC

Rating Rationale - for the Rating Unit Members

The Issuer Credit Ratings and Financial Strength Ratings of the member operating companies of the rating unit are determined in
accordance with Best's building block rating methodology as applied to the consolidated group's financial statements, and the
supporting analytics and results are described in the following sections of this report.

Balance Sheet Strength: Very Strong

. Hadron maintains the strongest level of risk-adjusted capitalization as measured by Best's Capital Adequacy Ratio (BCAR) score at
the 99.6% VaR confidence level. The group’s BCAR score is expected to remain in the strongest range throughout the
organization's five-year business plan.

. The balance sheet assessment captures elevated elements of credit risk and dependency factors along with consideration of
collateral against these risks.

. Conservative investment portfolio that is focused on high-quality fixed-income securities, cash & cash equivalents and short-term
investments.

. Hadron’s capital management and financial flexibility benefit from the relationship with ultimate capital provider, Altamont.

Operating Performance: Adequate

. Due to the start-up nature of Hadron’s operations and the substantial investments made in talent and technology to support the
global platform’s development and growth objectives, the group reported a net loss for 2024 (the first year of operations).

. Net income will scale as the gross premium base expands and diversifies, capturing a mix of underwriting returns, fee income
and investment performance.

. Investment performance is expected to remain modest but stable, reflective of the group’s conservative investment allocation
strategy.

Business Profile: Limited

. An active pipeline of established programs is supported by Hadron's working relationship with established risk-bearing insurance
entities.

. Seasoned management team complemented by board members with insurance and financial services experience.

. Operating as a hybrid fronting carrier in a competitive space, it provides capacity to delegated underwriting authority entities
(DUAESs), with reliance on program-specific reinsurance as well as its own risk retention.

. Developing traits to provide separation from peers through construction of core competencies.

Enterprise Risk Management: Appropriate

. Enterprise risk management (ERM) capabilities are considered appropriate for the risk profile of the group, given the scale, scope
and complexity of the organization.

. Structures to assess, monitor, and apply risk management and mitigation actions were implemented at start-up.

. Hadron's reinsurance program in the initial start-up years includes facultative, per risk and CAT excess of loss, and significant
quota share capacity, all supported by highly rated and/or fully collateralized markets.

. Explicit net worth maintenance agreements for Hadron Specialty Insurance Company and Hadron UK Insurance Company Limited
have been put in place that indicate ongoing support from the upstream entities.

. The group maintains conservative risk appetite, tolerance, and limits.

Outlook

. The stable outlooks for the Hadron group are in recognition of the quality and depth of the risk-adjusted capital throughout the
five-year start-up period. In addition, expectations are that the group's business plans will be executed with manageable
deviations while engineering planned risk management as an essential part of that strategy.
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Rating Drivers

. Negative rating action could occur if Hadron’s risk-adjusted capital is short of needs, actual operating results fall adversely outside
the initial projections, or risk appetite and tolerance levels prove to be inadequate for its profile.

. Negative rating action could occur due to Hadron group's current reliance on Accelerant in the event of a change in philosophy
from the common stakeholder or if there is a change in ownership or structure.

. While unlikely, positive rating action could occur if Hadron demonstrates successful execution of its business plans and operating
results exceed management's projections while achieving a strong market position within the fronting market.

Key Financial Indicators

Best's Capital Adequacy Ratio (BCAR) Scores (%)

Confidence Level 95.0 99.0 99.5 99.6
BCAR Score 91.0 88.1 86.9 86.5
Source: Best's Capital Adequacy Ratio Model - Global

2024 2023 2022 2021 2020
Key Financial Indicators USD (000) USD (000) USD (000) USD (000) USD (000)
Net Premium Written:
Non-Life 3,100
Composite 3,100
Net Income -16,400 -2,300
Total Assets 477,000 103,800
Total Capital and Surplus 80,700 81,800
Source: BestLink® - Best's Financial Suite
Weighted
2024 2023 2022 2021 2020 5 Year
Key Financial Ratios (%) USD (000) USsD (000) UsD (000) USsD (000) USD (000) Average
Profitability:
Net Income Return on Revenue -16.7 -99.9
Net Income Return on Capital and Surplus -20.2
Balance on Non-Life Technical Account -16,000 -2,800
Non-Life Combined Ratio 861.9
Net Investment Yield 3.4
Leverage:
Net Premium Written to Capital and Surplus 3.8

Source: BestLink® - Best's Financial Suite

Credit Analysis

Balance Sheet Strength

The Hadron group’s risk adjusted capital, as measured by Best's Capital Adequacy Ratio (BCAR), is projected to remain far in excess
above the level of credit risks throughout the initial start-up period. Hadron’s balance sheet strength is further complemented by quality
of capital, strong liquidity, and financial flexibility. The assessment is balanced against a reliance on reinsurance partners and elevated
gross premium leverage metrics. The opportunity for growth in capital from retained earnings during the first five years is muted by the
performance potential of the hybrid fronting business profile and the expected structure of the investment portfolio.

Capitalization

Quality of capital is expected to be favorable across the five-year start-up period. Initial capitalization to the Hadron group in the form
of equity policyholder surplus is expected to remain significant through moderate retained earnings. The organization is expected to
remain highly liquid from the benefit of very few liabilities on the balance sheet. Projected underwriting leverage metrics on a gross and
ceded basis are like peer companies with a hybrid fronting profile. These ratios are considered appropriate for the business model.
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Balance Sheet Strength (Continued...)

Longer-term acceptance of leverage may be revised if there is a shift in exposure to capital such as reinsurance recoverable quality and
quantity.

. . i 2024 2023 2022 2021 2020
Capital Generation Analysis USD (000) USD (000) USD (000) USsD (000) UsD (000)
Beginning Capital and Surplus 81,800
Net Income after Non-Controlling Interests -16,400 -2,300
Unrealized Capital Gains (Losses) -300
Currency Exchange Gains (Losses) -1,100
Change in Paid-In Capital 16,700 84,100
Net Change in Capital and Surplus -1,100 81,800
Ending Capital and Surplus 80,700 81,800
Net Change in Capital and Surplus (%) -1.3
Source: BestLink® - Best's Financial Suite

o . 2024 2023 2022 2021 2020
Liquidity Analysis USD (000) USD (000) USD (000) USsD (000) UsD (000)
Net Operating Cash Flow 44,100 -2,300
Liquid Assets to Total Liabilities (%) 45.2 461.8

Source: BestLink® - Best's Financial Suite

Asset Liability Management - Investments

Hadron's investment portfolio priority is to preserve capital and liquidity with a diversified portfolio with strong credit quality. Portfolio
will be limited to lower-risk liquid investments. Predominantly cash and cash equivalents, as well as a diversified range of high-grade
fixed income products with limited exposure to Mortgage-Backed Securities (including CMO’s, CMBS, etc.), Asset-Backed Securities, or
other like investments. No allocation to equities. The group targets a portfolio duration aligned with the length of its liabilities, focusing
on publicly traded securities with an average credit rating of “"A” and an average duration of 2.5 years. As of December 31, 2024, cash
and cash equivalents making up 60% of invested assets and the fixed income portfolio making up the remaining 40%.

In 2024, the Hadron group established a quarterly Board and Management Investment Committee to maintain asset management
controls and governance, with items escalated to the Board as needed.

2024 2023 2022 2021 2020

Composition of Cash and Invested Assets USD (000) USD (000) USD (000) USD (000) USD (000)
Total Cash and Invested Assets 179,300 101,600
Composition Percentages (%):
Unaffiliated:

Cash and Short Term Investments 69.8 100.0

Bonds 30.2
Total Unaffiliated Cash and Invested Assets 100.0 100.0

Total Cash and Invested Assets 100.0 100.0

Source: BestLink® - Best's Financial Suite

Reserve Adequacy

Hadron retains sole responsibility for reserving. Hadron has constructed a strict approach to reserving, with the underlying portfolio of
Program Managers monitored quarterly. Underwriting year ultimate loss ratios are established at an MGU-program level for all
programs. Hadron reserves will be established and reassessed based by Hadron's appointed actuary. Bulk reserves will be added on top
of the MGU loss estimates. Reserves will be monitored for deviations between actual and expected results to assist in the early
detection of program trends. Hadron regularly reviews the adequacy of its recorded reserves by using a variety of generally accepted
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Balance Sheet Strength (Continued...)

actuarial methods, including loss development methods and Bornhuetter-Ferguson loss methods involving key assumptions, including
expected loss ratios and loss development factors. If actual loss activity differs substantially from expectations, an adjustment to
recorded reserves may be warranted.

Holding Company Assessment

The impact of the insurance holding company assessment on the balance sheet strength assessment is neutral.

The Company was incorporated under Cayman law in March 2023 with one sole member, Hadron Holdings LP, a Cayman Islands
exempted limited partnership. Hadron’s group capital sponsor is Altamont Capital Partners which is a private equity firm based out of
California.

The enterprise has various intermediate holding companies all of which are domiciled in the Cayman Islands. The topmost, Hadron
Holdings LP has the purpose of streamlining the capital contribution from Altamont, the second subsequent holdco, Hadron Holdings 1,
LLC, has been established for the sole purpose of owning the common stock of Hadron Holdings 2, LLC, and Hadron UK Holdings LP,
which in turn own the common stock of Hadron Specialty Insurance Company and Hadron UK, respectively. Hadron Holdings 1, LLC is
also the borrower for the initial delayed draw term loan from the Bank of Montreal.

Financial Leverage Summary - Holding Company

Financial Leverage Ratio (%) 24.90
Adjusted Financial Leverage Ratio (%) 24.90
Interest Coverage (x) -5.89
2024 2023 2022 2021 2020
Holding Company Analytics USD (000) USD (000) USD (000) USD (000) USD (000)
Debt to Capital and Surplus (%) 33.2 24.2
Liquid Assets to Total Liabilities (%) 45.2 461.8
Interest Expense 2,400 500

Source: BestLink® - Best's Financial Suite
Operating Performance

Hadron’s operating performance assessment reflects the earliest stages of development with operations to date limited to start-up in
nature and function. Continued investment and platform expansions are expected through 2025; however, profitability is anticipated on
both a net and gross basis by 2026.

Management has set expectations at an attainable level regarding the volume of gross premium across the five-year start-up period.
Participation in risk is expected to be minimal with reinsurers taking on the majority of risk, with little retained premium or reserves on
the statutory operations of the Hadron Group. Earning opportunities for Hadron will include underwriting income, fee income and
investment performance. The contribution to profitability will be focused with fee and commissions, as the investment portfolio is
designed for preservation of capital.

The G&A expense plan has increased due to a change in strategy regarding external resources. External partners will continue to be
leveraged where they can add specialized value or operational efficiencies. The main drivers of increased operating expenses are due to
1) Investment in people to build the global organization, particularly across operations, underwriting, reinsurance and technology.
Headcount is projected to grow significantly by 2028; 2) Technology investments especially in automation tools, to enable scalable and
efficient growth; and, 3) Legal expenses to support program expansions including MGA, TPA and reinsurance contracts, and to ensure
strong corporate governance.

A.M. Best anticipates that Hadron will generate positive overall earnings over the medium-term, considering the historical performance
of its MGA partners.
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Operating Performance (Continued...)

2024 2023 2022 2021 2020

Financial Performance Summary USD (000) USD (000) USD (000) USD (000) USD (000)
Pre-Tax Income -16,500 -2,300
Net Income (after Non-Controlling Interests) -16,400 -2,300
Source: BestLink® - Best's Financial Suite
Operating and Performance Ratios (%) 2024 2023 2022 2021 2020
Overall Performance:

Return on Assets -5.7

Return on Capital and Surplus -20.2
Non-Life Performance:

Loss and LAE Ratio 76.2

Expense Ratio 785.7

Combined Ratio 861.9

Source: BestLink® - Best's Financial Suite

Business Profile

The Hadron Group is comprised of two insurance carriers - Hadron Specialty Insurance Company (HSIC), a licensed surplus lines
insurance company eligible in all 50 states across the US, and Hadron UK Insurance Company (HUK or Hadron UK). HSIC provides
services as a hybrid fronting carrier, ceding 80-100% of all written risks. Hadron UK was acquired in February 2024 and is a platform to
write business in the United Kingdom, as a licensed and regulated insurance carrier. Hadron UK operates with a similar philosophy to
HSIC, providing services as a hybrid program carrier, ceding 90% of all written risks. In 2025, the Hadron Group anticipates entering
the US admitted market.

As part of its initial strategy, the Hadron Group has an association with Accelerant Underwriting Managers, where select program
business currently participating on the Accelerant risk exchange has been transitioned to the Hadron Group. These programs have
established premium levels and loss trends and were subject to Accelerant’s due diligence process. Programs are subject to consensus
approval from both carriers and the program manager to transition to the Hadron Group. Risks for these programs are reinsured by a
panel of high quality, rated and/or fully collateralized reinsurance markets, including Accelerant Re.

The programs are diversified across a range of lines of business and geographic footprints. Going forward across the five-year start-up
period, the Hadron Group will continue to add additional programs emanating outside of the association with the Accelerant risk
exchange. These programs will be subject to the Hadron Group’s elevated due diligence process while also aligned to the ceding of
premium and reserves to reinsurance participants. The Hadron Group is entering a hybrid fronting carrier market with increasingly
competitive conditions. This includes incumbent carriers working to strengthen their position and new risk bearing carriers developing
their position. Event risk specific to reinsurance capacity, quality, and dependence, has had a greater impact on carriers with a hybrid
fronting profile. These occurrences spotlight the elevated concern of carriers reliant on reinsurance relationships.

Enterprise Risk Management

The Hadron management team, aligned with the board of directors, has designed and built an enterprise risk management appetite
and tolerance framework and operating system. This system is applied as of the onset of operations of the company. The program
encompasses a wide range of industry aspects along with risks specific to the company’s hybrid fronting business profile. While based
on the traditional three lines of defense model, risk management will also capture execution risks such as onboarding managing
general underwriters, recoverable amounts, and reinsurance capacity. Technology will be leveraged to monitor risk tolerance, ensure
key performance metrics, and provide an environment for stress testing.

Explicit net worth maintenance agreement for HSIC and HUK have also been put in place that indicates ongoing support from the
upstream entities. Capital adequacy risk is monitored on an ongoing basis, with BCAR modeled periodically at the Group level and
RBC/SCR ratios modeled at the legal entity levels to maintain capital adequacy and efficiency. Management has access to additional
capital as needed through equity funds made readily available by its private-equity parent as well as through a credit facility with a
global banking partner through its Insurance Holding Company entity, providing for both short and long-term capital needs.
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Enterprise Risk Management (Continued...)
Reinsurance Summary

Hadron's reinsurance program in the initial start-up years includes Facultative, Per Risk and CAT XoL, and significant QS capacity, all
supported by highly rated and/or fully collateralized markets. Business generated and coming from Accelerant’s Risk Exchange have a
100%/90% QS to a core panel of rated and/or fully collateralized markets including Accelerant Re for US/UK based operations,
respectively. This provides consistent capacity for the covered programs that Hadron are supporting on the Accelerant risk exchange.
With prospective new programs to the group from outside of the Accelerant universe, reinsurance is with non-affiliated third-party
reinsurance companies under 80-100% QS treaties and other supporting inuring covers. The objective is for Hadron to be a hybrid
fronting company with little retained underwriting or reserve risk. The majority of recoverables are with A- or higher rated markets and
the recoverables that are with non-rated markets are fully collateralized, of which over 50% are on a funds withheld basis.

Environmental, Social & Governance

Hadron’s commitment to environmental, social, and governance (ESG) principles strengthens its resilience and supports the creation of
long-term value. From an environmental perspective the company aligns its underwriting and business practices with environmental
stewardship, focusing on low-limit, non-systemic risk underwriting profile, disaster preparedness, and the exclusion of systemic risks.
From a social perspective, the company emphasizes responsibility and active stakeholder engagement, with key priorities including
customer satisfaction, employee welfare, and community development, which are central to the company’s value proposition. From a
governance perspective, the company maintains robust practices to promote transparency and accountability. This includes a strong
focus on ethical business conduct, anti-corruption policies, board diversity and independence, and effective risk management and
compliance. ESG principles are fully integrated into all business functions and are key components of regular assessments and KPI
monitoring, driving continuous improvement and innovation.
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12/31/2024 12/31/2023
Balance Sheet USD (000) % USD (000)
Cash and Short Term Investments 125,200 26.2 101,600
Bonds 54,100 11.3
Total Cash and Invested Assets 179,300 37.6 101,600
Reinsurers' Share of Reserves 189,500 39.7
Debtors / Amounts Receivable 104,600 21.9
Other Assets 3,600 0.8 2,200
Total Assets 477,000 100.0 103,800
Gross Technical Reserves:
Unearned Premiums 147,400 30.9
Non-Life Reserves 50,500 10.6
Total Gross Technical Reserves 197,900 41.5
Debt / Borrowings 26,800 5.6 19,800
Other Liabilities 171,600 36.0 2,200
Total Liabilities 396,300 83.1 22,000
Paid-in Capital 100,800 21.1 84,100
Retained Earnings -18,700 -3.9 -2,300
Other Capital and Surplus -1,400 -0.3
Total Capital and Surplus 80,700 16.9 81,800
Total Liabilities, Mezzanine Items and Surplus 477,000 100.0 103,800
Source: BestLink® - Best's Financial Suite
12/31/2024 12/31/2023
Non-Life Life Other Total Total
Income Statement USsD (000) UsD (000) UsD (000) UsD (000) USsD (000)
Gross premiums written 215,600 215,600
Net Premiums Earned 2,100 2,100
Net Investment Income 4,800 4,800 1,000
Other income 91,500 91,500
Total Revenue 93,600 4,800 98,400 1,000
Losses and Benefits 1,600 1,600
Net Operating Expense 108,000 2,900 110,900 2,800
Total Losses, Benefits, and 109,600 2,900 112,500 2,800
Expenses
Earnings before interest & taxes -16,000 1,900 -14,100 -1,800
(EBIT)
Interest Expense 2,400 500
Income Taxes Incurred -100
Net income before Non- -16,400 -2,300
Controlling interests
Net income/(loss) from continuing -16,400 -2,300
operations
Net Income -16,400 -2,300

Source: BestLink® - Best's Financial Suite
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12/31/2024 12/31/2023
Statement of Cash Flows USD (000) USD (000)
Net cash provided/(used) in Operating Activities 44,100 -2,300
Net cash provided/(used) in Investing Activities -43,500 -200
Net cash provided/(used) in Financing Activities 23,700 103,900
Effect of Exchange Rates/Discontinued Operations on Cash -700
Total increase (decrease) in cash 23,600 101,400
Cash, beginning balance 101,400
Cash, ending balance 125,000 101,400

Source: BestLink® - Best's Financial Suite

AMB #: 045662 - Hadron Holdings 1, LLC

Related Methodology and Criteria

Best's Credit Rating Methodology, 08/29/2024

Catastrophe Analysis in AM Best Ratings, 02/08/2024

Available Capital and Insurance Holding Company Analysis,

08/15/2024

Rating New Company Formations, 09/05/2024

Scoring and Assessing Innovation, 02/20/2025

Understanding Global BCAR, 08/01/2024

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.
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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).

Reports were prepared exclusively for the use of Robert Passaro. Not for redistribution unless otherwise permitted.
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