K B RA Press Release

KBRA Publishes Report for AmeriTrust

NEW YORK (March 23, 2021) - On March 4, 2021, Kroll Bond Rating Agency (KBRA) affirmed the BBB- issuer rating of
AmeriTrust Group, Inc. (AmeriTrust) and the A- Insurance Financial Strength Ratings (IFSR) of its key subsidiaries Star
Insurance Company, Century Surety Company, Ameritrust Insurance Corporation, Williamsburg National Insurance
Company, and ProCentury Insurance Company. The Outlook for all ratings is Stable.

AmeriTrust’s ratings reflect its favorable operating metrics driven by strong surplus growth and targeted premium
reductions to de-emphasize non-core business lines since 2015. The combined ratio has improved considerably in recent
years, with improved reserve development, underwriting initiatives and effective use of a dual admitted/non-admitted
structure. AmeriTrust has generated net income every year since 2016 and reported a total of approximately $250
million in statutory profits over the last five years. Improved operating performance has also benefitted from
AmeriTrust’s highly experienced executive management team with deep bench strength. AmeriTrust has exhibited
strong surplus growth in recent years, reaching an all-time high of $673 million in 2020, resulting in improved
underwriting leverage ratios.

Balancing these strengths is AmeriTrust’s considerable historical adverse reserve development, although significantly
reduced in recent years. Reserving risk remains one of AmeriTrust’s primary insurance risks with a moderate likelihood
of adverse development but has been substantially mitigated in recent years by improved reserve leverage and reserving
practices. In addition, there has been a notable shift in asset allocation to slightly higher risk investments. Although
AmeriTrust maintains a high credit quality fixed income portfolio, there has been an increase in the proportion of lower
investment grade securities relative to high investment grade securities. KBRA will continue to monitor the portfolio
closely going forward for material changes in valuation or credit quality.

Click here to view the report. To access ratings and relevant documents, click here.
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Disclosures

Further information on key credit considerations, sensitivity analyses that consider what factors can affect these credit
ratings and how they could lead to an upgrade or a downgrade, and ESG factors (where they are a key driver behind
the change to the credit rating or rating outlook) can be found in the full rating report referenced above.
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A description of all substantially material sources that were used to prepare the credit rating and information on the
methodology(ies) (inclusive of any material models and sensitivity analyses of the relevant key rating assumptions, as
applicable) used in determining the credit rating is available in the Information Disclosure Form(s) located here.

Information on the meaning of each rating category can be located here.

Further disclosures relating to this rating action are available in the Information Disclosure Form(s) referenced above.
Additional information regarding KBRA policies, methodologies, rating scales and disclosures are available at
www.kbra.com.

About KBRA

Kroll Bond Rating Agency, LLC (KBRA) is a full-service credit rating agency registered with the U.S. Securities and
Exchange Commission as an NRSRO. Kroll Bond Rating Agency Europe Limited is registered as a CRA with the European
Securities and Markets Authority. Kroll Bond Rating Agency UK Limited is registered as a CRA with the UK Financial
Conduct Authority pursuant to the Temporary Registration Regime. In addition, KBRA is designated as a designated
rating organization by the Ontario Securities Commission for issuers of asset-backed securities to file a short form
prospectus or shelf prospectus. KBRA is also recognized by the National Association of Insurance Commissioners as a
Credit Rating Provider.
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