
 

Radnor Re 2019-1 Ltd. 

Offer to Purchase for Cash 

Any and All of Certain Outstanding Series 2019-1 Mortgage Insurance-Linked Notes due February 25, 2029  

The Offer (defined below) will expire at 5:00 p.m., New York City time, on May 19, 2023, unless extended or earlier 

terminated by us (such date and time with respect to the Offer, as the same may be extended or earlier terminated, 

the “Expiration Time”). Notes validly tendered may be withdrawn at any time at or prior to 5:00 p.m., New York 

City time, on May 19, 2023, unless extended by us (such date and time with respect to the Offer, as the same may 

be extended, the “Withdrawal Deadline”), but not thereafter (except in certain limited circumstances where 

additional withdrawal rights are granted by us or otherwise required by law). 

Radnor Re 2019-1 Ltd. (the “Issuer,” “we,” “us” or “our”) hereby offers to purchase for cash any and all of the 

Series 2019-1 Mortgage Insurance-Linked Notes due February 25, 2029 listed in the table below (the “Notes”, and each, 

a “Class” of Notes), at purchase prices determined in accordance with the procedures described in the next paragraph, 

subject to the terms and conditions set forth in this offer to purchase (as amended or supplemented from time to time, the 

“Offer to Purchase”). The tender offer for the Notes described in this Offer to Purchase is referred to as the “Offer.” 

Capitalized terms used but not defined herein shall have the respective meanings ascribed to them in the Issuer’s Offering 

Circular, dated February 13, 2019, prepared in connection with the Notes (the “Offering Circular”). 

The Issuer will pay the  holders (the “Holders”) whose Notes are validly tendered and accepted for purchase an 

amount (the “Total Consideration”) equal to the sum of: 

(x)(i) the original principal amount of such tendered and accepted Notes, times (ii) the Factor (defined 

below), times (iii) the Tender Offer Consideration (defined below) expressed as a percentage, plus 

(y) Accrued Interest (defined below). 

The factor for each Class of Notes is a number that represents a fraction (expressed as a decimal rounded to 8 

decimal digits), the numerator of which represents the unpaid principal amount of such Class of Notes and the denominator 

of which represents the original principal amount of such Class of Notes and will be adjusted following each payment date 

under the Indenture (defined below) (as adjusted from time to time, the “Factor”). If we extend the Offer through the 

payment date for a Class of Notes, the Factor for such Class of Notes will be adjusted pursuant to the terms of the Indenture. 

Holders may obtain the current Factor for each Class of Notes on  the website https://www.gbsc-usa.com/radnor. 

Information contained on such website is not incorporated herein. Holders should contact the Dealer Manager (defined 

below) with any questions or for more information about this calculation. The contact information of the Dealer Manager 

appears on the back cover of this Offer to Purchase. 

The Total Consideration will include accrued and unpaid interest on the applicable Notes from, and including, 

the last interest payment date for the tendered and accepted Notes to, but not including, the Settlement Date (defined 

below), in each case rounded to the nearest cent (“Accrued Interest”). See “The Offer — General.” 

Classes of 

Notes 

Original 

Principal 

Amount 

Scheduled 

Maturity Date 

CUSIP 

Rule 144A/Reg S 

Tender Offer 

Consideration 

(per $1,000 of 

Original 

Principal 

Amount) 

Class M-1B $174,563,000 February 25, 2029 
75049SAB9 / 

G7341QAB4 
$1,008.28 

Class M-2 $192,937,000 February 25, 2029 
75049SAC7 / 

G7341QAC2 
$1,028.44 

Class B-1 $21,137,000 February 25, 2029 
75049SAD5 / 

G7341QAD0 
$1,055.47 

The Dealer Manager for the Offer is: 

BofA Securities 

May 15, 2023 



(continued from cover page) 

Neither the U.S. Securities and Exchange Commission (the “SEC”) nor any U.S. state securities commission 

has approved or disapproved of the Offer, passed upon the merits or fairness of the Offer or passed upon the 

adequacy or accuracy of the disclosure in this Offer to Purchase. Any representation to the contrary is a criminal 

offense. 

None of the Issuer, the Ceding Insurer (defined below), the Dealer Manager, the Tender Agent (defined below), 

the Information Agent (defined below) or the Indenture Trustee (defined below) with respect to the Notes, or any of their 

respective affiliates makes any recommendation as to whether or not Holders should tender their Notes pursuant to the 

Offer. 

We expressly reserve our right, subject to applicable law, to extend the Offer at any time. We may amend or 

terminate the Offer if, before such time as any Notes have been accepted for purchase pursuant to the Offer, any condition 

of the Offer is not satisfied or, where applicable, waived by us. The Offer is subject to, and conditioned upon, the 

satisfaction or waiver of certain conditions. 

(end of cover page) 
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IMPORTANT INFORMATION 

The Offer is being made upon the terms and subject to the conditions set forth in this Offer to Purchase. This 

Offer to Purchase contains important information that Holders are urged to read before making any decision with 

respect to the Offer. In particular, see “Risk Factors” beginning on page 16 of this Offer to Purchase for a discussion 

of certain risk factors you should consider with regard to the Offer. 

All of the Notes are held in book-entry form through the facilities of The Depository Trust Issuer (“DTC”) 

and are registered in the name of Cede & Co., the nominee of DTC. A beneficial owner of Notes must instruct the 

broker, dealer, commercial bank, trust company or other nominee that holds Notes on its behalf to tender Notes 

on such beneficial owner’s behalf. DTC has authorized DTC participants that hold Notes on behalf of beneficial 

owners of Notes through DTC to tender their Notes as if they were registered holders (each such DTC participant and 

Cede & Co., a “Holder”). To tender Notes effectively, you should electronically transmit your acceptance (and thereby 

tender Notes) to the Tender Agent through the DTC Automated Tender Offer Program (“ATOP”), for which the Offer 

will be eligible, or deliver a properly completed and duly executed Notice of Guaranteed Delivery, substantially in the 

form attached as Appendix A hereto, at or before the Expiration Time. There is no letter of transmittal for the Offer. 

See “The Offer — Procedures for Tendering.” A beneficial owner of Notes tendered by tendering Holders will not be 

obligated to pay brokerage fees or commissions to any of the Issuer, the Dealer Manager, Global Bondholder Services 

Corporation, as the tender agent and the information agent for the Offer (in such respective capacities, the “Tender 

Agent” or the “Information Agent”), or the Indenture Trustee for the Notes. Holders may be obligated to pay fees or 

commissions to their own brokers, custodians or other agents. 

Requests for additional copies of this Offer to Purchase or for a copy of the Offering Circular may be directed 

to the Information Agent at the address and telephone number on the back cover of this Offer to Purchase. The Offer 

to Purchase, including, among other appendices, the notice of guaranteed delivery, and the Offering Circular will be 

available on the website https://www.gbsc-usa.com/radnor. Information contained on such website is not incorporated 

herein unless expressly indicated. Requests for assistance relating to the procedures for tendering Notes may be 

directed to the Tender Agent at the address and telephone number on the back cover of this Offer to Purchase. Requests 

for assistance relating to the terms and conditions of the Offer may be directed to the Dealer Manager at the address 

and telephone number on the back cover of this Offer to Purchase. Beneficial owners may also contact their broker, 

dealer, commercial bank, trust company or other nominee for assistance regarding the Offer. 

Holders must tender their Notes in accordance with the procedures set forth under “The Offer — 

Procedures for Tendering.” 

In any jurisdiction in which the securities, blue sky or other laws require the Offer to be made by a 

licensed broker or dealer, the Offer will be deemed to be made on our behalf by the Dealer Manager if the 

Dealer Manager is a licensed broker or dealer under the laws of such jurisdiction, or by one or more registered 

brokers or dealers that are licensed under the laws of such jurisdiction. 

The delivery of this Offer to Purchase shall not under any circumstances create any implication that the 

information contained herein is correct as of any time subsequent to the date hereof or that there has been no change 

in the information set forth herein or in any attachments hereto or in our affairs. 

No dealer, salesperson or other person has been authorized to give any information or to make any 

representation not contained in this Offer to Purchase, and, if given or made, such information or representation may 

not be relied upon as having been authorized by us, the Dealer Manager, the Tender Agent, the Information Agent or 

the Indenture Trustee for the Notes. 

From time to time in the future, and subject to certain conditions, the Ceding Insurer may acquire Notes that 

are not tendered and accepted for purchase in the Offer through open market purchases, privately negotiated 

transactions, tender offers, exchange offers or otherwise, upon such terms and at such prices as we may determine, 

which may be more or less than the price to be paid pursuant to the Offer and could be for cash or other consideration. 

Alternatively, we may, subject to certain conditions, redeem any or all of the Notes not purchased pursuant to the 

terms of the Indenture, dated as of February 28, 2019, among the Issuer, The Bank of New York Mellon, as Indenture 

Trustee, and certain branches and affiliates of the Indenture Trustee in their other capacities, as supplemented and 

https://www.gbsc-usa.com/radnor
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amended by Supplemental Indenture No. 1, dated as of April 26, 2023 and attached hereto as Appendix B (as so 

amended, the “Indenture”). There can be no assurance as to which, if any, of these alternatives (or combinations 

thereof) we may choose to pursue in the future. 

None of the Issuer, its board of directors, the Ceding Insurer, the Dealer Manager, the Tender Agent, 

the Information Agent or the Indenture Trustee for the Notes makes any recommendation to any Holder 

whether to tender or refrain from tendering any or all of the Holder’s Notes, and none of them has authorized 

any person to make any such recommendation. Holders are urged to evaluate carefully all information in this 

Offer to Purchase, consult their own investment and tax advisors and make their own decisions whether to 

tender Notes, and, if so, the principal amount of Notes. 

The Dealer Manager in the ordinary course of business may purchase or sell the Issuer's securities, including 

the Notes, for its own account and for the accounts of customers. As a result, the Dealer Manager may at any time 

own certain of the Issuer's securities, including the Notes. In addition, the Dealer Manager may tender Notes in the 

Offer for its own accounts.  

All references to valid tender of Notes in this Offer to Purchase shall mean that such tendered Notes have not 

been validly withdrawn prior to the Withdrawal Deadline. 
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IMPORTANT DATES 

Holders of Notes should take note of the following dates and times in connection with the Offer. Holders 

should note that the times and dates below are subject to change, as described in greater detail elsewhere in this Offer 

to Purchase. 

Date Calendar Date and Time Event 

Launch Date May 15, 2023. The commencement date of the 

Offer. 

Withdrawal Deadline 5:00 p.m., New York City time, on 

May 19, 2023, unless extended, with 

respect to any or all Classes of 

Notes. 

The deadline for Holders to properly 

withdraw tenders of their Notes. 

Expiration Time 5:00 p.m., New York City time, on 

May 19, 2023, unless extended or 

earlier terminated, with respect to 

any or all Classes of Notes. 

The Offer expires. Deadline to 

validly tender Notes through DTC 

or via guaranteed delivery, as 

described under “The Offer — 

Procedures for Tendering.” No 

Notes will be accepted for purchase 

after this time. 

Settlement Date Promptly after the Expiration Time, 

expected to be May 23, 2023. 

The date on which we will pay or 

cause to be paid the Total 

Consideration to each Holder whose 

Notes are validly tendered prior to 

the Expiration Time and accepted 

for purchase. 

Guaranteed Delivery Deadline 5:00 p.m., New York City time, on 

May 23, 2023. 

The date by which a Book-Entry 

Confirmation, together with an 

Agent’s Message, which is two 

trading days after the Expiration 

Time. For the avoidance of doubt, a 

Notice of Guaranteed Delivery must 

be validly delivered on or prior to 

the Expiration Time in order to 

validly tender Notes by guaranteed 

delivery. See “The Offer — 

Procedures for Tendering.” 

Guaranteed Delivery Settlement 

Date 

May 24, 2023. The date on which we will pay or 

cause to be paid the Total 

Consideration to each Holder that 

has properly completed and duly 

executed and delivered a Notice of 

Guaranteed Delivery prior to the 

Expiration Time, whose Notes are 

validly tendered prior to the 

Guaranteed Delivery Deadline and 

whose Notes are accepted for 

purchase. 
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SUMMARY 

The following summary contains selected information about the Offer. It may not contain all of the 

information that is important to you and it is qualified in its entirety by reference to, and should be read in conjunction 

with, the information appearing elsewhere or incorporated by reference in this Offer to Purchase. Each undefined 

capitalized term used in this summary has the meaning set forth elsewhere in this Offer to Purchase. 

Issuer ................................................  Radnor Re 2019-1 Ltd. (the “Issuer,” “we,” “us” or “our”) 

Notes .................................................  The (i) Class M-1B, Series 2019-1 Mortgage Insurance-Linked Notes due 

February 25, 2029 (the “Class M-1B Notes”), (ii) Class M-2, Series 2019-

1 Mortgage Insurance-Linked Notes due February 25, 2029 (the “Class 

M-2 Notes”) and (iii) Class B-1, Series 2019-1 Mortgage Insurance-

Linked Notes due February 25, 2029 (the “Class B-1 Notes” and, together 

with the Class M-1B Notes and the Class M-2 Notes, the “Notes” and each 

a “Class” or “Class of Notes”). 

Class of Notes 

CUSIP Number 

(144A/Reg S) 

Original 

Principal 

Amount 

Original 

Minimum 

Denomination 

Class M-1B 75049SAB9/G7341QAB4 $ 174,563,000  $ 150,000 

Class M-2 75049SAC7/G7341QAC2 $ 192,937,000 $ 150,000 

Class B-1 75049SAD5/G7341QAD0 $   21,137,000 $ 150,000 

    

 
 

Ceding Insurer .................................  Essent Guaranty, Inc., an insurance company domiciled in the 

Commonwealth of Pennsylvania (the “Ceding Insurer”). 

Reinsurance Agreement ..................  The Excess of Loss Reinsurance Agreement, dated as of February 28, 

2019, between the Issuer and the Ceding Insurer (as amended by 

Amendment No. 1, dated as of April 26, 2023, and attached hereto as 

Appendix C, the “Reinsurance Agreement”), pursuant to which the Issuer 

provides the Ceding Insurer with indemnity coverage for a defined pool 

of mortgage insurance policies, as further specified in the Offering 

Circular (the “Policies”). Coverage is provided to the Ceding Insurer on 

an excess of loss basis only for the Coverage Levels corresponding to the 

Notes at a pro rata percentage for each such Coverage Level referred to as 

the Funded Percentage. 

Purpose of the Offer ........................  The purpose of the Offer is to reduce the level of indebtedness and/or 

interest expense on Classes of Notes that no longer provide economically 

sensible reinsurance protection to the Ceding Insurer. Any Notes that are 

tendered and accepted in the Offer will be retired and cancelled. 
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Funded Percentage ..........................  For each Class of Notes, the outstanding amount of reinsurance coverage 

corresponding to the Notes under the Reinsurance Agreement for the 

corresponding Coverage Level will be reduced effective as of the 

Settlement Date by an amount equal to the outstanding principal amount 

of the Notes of such Class that are tendered and accepted in the Offer, after 

giving effect to all Principal Reductions on or prior to such Settlement 

Date. Correspondingly, the Funded Percentage of each applicable 

reinsured Coverage Level will be adjusted, effective as of such Settlement 

Date, to equal (i) the outstanding principal amount of the corresponding 

Class of Notes (after giving effect to the Notes of such Class that are 

tendered and accepted in the Offer) divided by (ii) the Coverage Level 

Amount of such reinsured Coverage Level, in each case after giving effect 

to all Principal Reductions on or prior to such Settlement Date. 

The Offer ..........................................  We are offering to purchase for the applicable Total Consideration any 

and all of the outstanding principal amount of the Notes, subject to the 

terms and conditions set forth in this Offer to Purchase. 

Total Consideration; Tender Offer 

Consideration ...................................  

 

The Issuer will pay Holders whose Notes are validly tendered and 

accepted for purchase the applicable Total Consideration equal to the sum 

of: 

 (x) the original principal amount of such tendered and accepted Notes, 

times (ii) the Factor, times (iii) the Tender Offer Consideration 

expressed as a percentage, plus 

 (y) Accrued Interest. 

 The Factor for each Class of Notes is a number that represents a fraction 

(expressed as a decimal rounded to 8 decimal digits), the numerator of 

which represents the unpaid principal amount of such Class of Notes and 

the denominator of which represents the original principal amount of such 

Class of Notes and will be adjusted following each payment date under 

the Indenture (as adjusted from time to time, the “Factor”). 

 

The “Tender Offer Consideration” for each Class of Notes is a price per 

$1,000 original principal amount of the Notes equal to the amount 

specified in the table on the cover page of this Offer to Purchase for such 

Class of Notes. 

 

Accrued Interest ..............................  The Total Consideration paid to Holders whose Notes are accepted for 

purchase by us will include Accrued Interest, which is the accrued and 

unpaid interest under the Indenture with respect to their tendered Notes 

from, and including, the last interest payment date for such Notes to, but 

not including, the Settlement Date, in each case rounded to the nearest 

cent. For the avoidance of doubt, accrued interest will cease to accrue on 

the Settlement Date for all Notes accepted for purchase in the Offer, 

including those tendered through the guaranteed delivery procedures 

described herein. 
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Conditions to the Offer ...................  Each Class of Notes may be tendered and accepted for purchase only in in 

minimum denominations of $150,000 (the “Minimum Denomination”) 

and integral multiples of $1 in excess thereof. See “Summary — Notes.” 

Holders who tender less than all of their Notes in a Class must ensure that 

they continue to hold at least the Minimum Denomination of such Class 

of Notes pursuant to the Indenture. 

 No alternative, conditional or contingent tenders will be accepted. 

 Our obligation to accept for purchase, and to pay for, Notes validly 

tendered pursuant to the Offer is subject to, and conditioned upon, the 

satisfaction of or, where applicable, our waiver of the conditions to the 

Offer specified herein. 

 We reserve the right, subject to applicable law, with respect to the Offer 

for any or all Classes of Notes to: (a) extend the Withdrawal Deadline 

and/or the Expiration Time and thereby delay acceptance for purchase of 

any Notes that are validly tendered, (b) waive any unsatisfied condition or 

conditions and accept for purchase all Notes validly tendered at or prior to 

the Expiration Time or (c) if any of these conditions have not been 

satisfied or waived, terminate the Offer or otherwise amend the Offer in 

any respect. See “The Offer — Conditions to the Offer.” The Offer is not 

conditioned on a minimum principal amount of Notes of any one Class of 

Notes being tendered. 

Withdrawal Rights; Withdrawal 

Deadline ............................................  

 

The Withdrawal Deadline for the Offer is 5:00 p.m., New York City time, 

on May 19, 2023, unless extended with respect to any or all Classes of 

Notes. 

 Notes validly tendered may be properly withdrawn at any time prior to the 

Withdrawal Deadline, but not thereafter (except in certain limited 

circumstances where additional withdrawal rights are granted by us or 

otherwise required by law). See “The Offer – Withdrawal of Tender.” 

Expiration Time ...............................  The Offer will expire at 5:00 p.m., New York City time, on May 19, 2023, 

unless extended or earlier terminated, with respect to any or all Classes of 

Notes. We expressly reserve our right to extend the Offer at any time and 

may amend or terminate the Offer if, before such time as any Notes have 

been accepted for purchase pursuant to the Offer, any condition of the 

Offer is not satisfied or, where applicable, waived by us. 

Settlement Date ................................  The Settlement Date for the Offer is expected to be two business days 

following the Expiration Time. We expect that the Settlement Date for the 

Offer will be May 23, 2023. 

Guaranteed Delivery Deadline .......  The Guaranteed Delivery Deadline for the Offer is expected to be two 

business days following the Expiration Time. We expect that the 

Guaranteed Delivery Deadline for the Offer will be 5:00 p.m., New York 

City time, on May 23, 2023. 
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Guaranteed Delivery Settlement 

Date ...................................................  

 

The Guaranteed Delivery Settlement Date for the Offer is expected to be 

three business days following the Expiration Time. We expect that the 

Guaranteed Delivery Settlement Date for the Offers will be May 24, 2023. 

Procedures for Tendering ...............  Any Holder wishing to tender Notes should tender such Notes through 

DTC pursuant to ATOP. A beneficial owner with Notes held through a 

nominee must contact that nominee if such beneficial owner wishes to 

tender those Notes, and promptly instruct such nominee to tender such 

Notes on its behalf. 

 For a more detailed description of the procedures for tendering Notes, see 

“The Offer — Procedures for Tendering.” For further information, please 

contact the Tender Agent or the Dealer Manager or consult your broker, 

dealer, commercial bank, trust company or other nominee for assistance. 

Certain Considerations ...................  In deciding whether to participate in the Offer, Holders should consider 

certain risks associated with the Offer. See “Risk Factors” for a discussion 

of these risks. 

Certain United States Federal Tax 

Consequences ...................................  

 

For a discussion of certain U.S. federal income tax consequences of the 

Offer, see “Certain United States Federal Tax Consequences.” 

State, Local and Foreign Tax 

Consequences ...................................  

 

For a discussion of certain state, local and foreign tax consequences of the 

Offer, see “State, Local and Foreign Tax Consequences.” 

Certain ERISA Considerations ......  For a discussion of certain matters relating to employee benefit plans, see 

“Certain ERISA Considerations.” 

Dealer Manager ...............................  BofA Securities, Inc. (“BofA Securities”) is acting as the dealer manager 

(the “Dealer Manager”) in connection with the Offer. The contact 

information of the Dealer Manager appears on the back cover of this Offer 

to Purchase. 

Tender Agent and Information 

Agent.................................................  

 

Global Bondholder Services Corporation is serving as the Tender Agent 

and the Information Agent in connection with the Offer. Its contact 

information appears on the back cover of this Offer to Purchase. Requests 

for additional copies of this Offer to Purchase may be directed to the 

Information Agent and requests for assistance relating to the procedures 

for tendering Notes may be directed to the Tender Agent. 

Brokerage Commissions .................  No brokerage fees or commissions are payable by Holders to any of the 

Issuer, the Dealer Manager, the Tender Agent, the Information Agent or 

the Indenture Trustee, as applicable, for the Notes. Holders may be 

obligated to pay fees or commissions to their own brokers, custodians or 

other agents. 

Indenture Trustee ............................  The Bank of New York Mellon, as indenture trustee under the Indenture 

(the “Indenture Trustee”). 
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WHERE YOU CAN FIND MORE INFORMATION 

The Indenture and Reinsurance Agreement were recently amended to permit this Offer to Purchase, and 

copies of such amendments are attached thereto as Appendix B and Appendix C, respectively. You are also encouraged 

to read and review such amendments. 

In addition, on each Payment Date, the Indenture Trustee makes available to Holders a payment date 

statement prepared by the Issuer (each, a “Payment Date Statement”) containing certain performance and other 

information relating to the Notes on the Indenture Trustee’s website at https://gctinvestorreporting.bnymellon.com.  

The customer service contact information for such website is (i) Americas: +1 (800) 332-4550, +1 (212) 815-4578, 

CTDS_Help@bnymellon.com, (ii) Europe, Middle East, Africa: +44(0) 20 7964 6161, 

GCAS.EMEA@bnymellon.com and (iii) Asia Pacific: +800-2265-6369, +65 6432 0314, 

GCAS.Asia@bnymellon.com. 

The Payment Date Statement for the Payment Date on April 25, 2023 is attached hereto as Appendix D. 

Capitalized terms used but not defined herein shall have the respective meanings ascribed to them in the 

Issuer’s Offering Circular. The following sections of the Offering Circular are incorporated by reference herein, as 

well as the capitalized terms used herein that are defined in the Offering Circular: “Risk Factors”; “Transaction 

Documents—Reinsurance Agreement”; and “—Indenture” (such sections and definitions, the “Incorporated 

Information”).   

Any statement contained in a document incorporated by reference herein shall be deemed to be modified or 

superseded for purposes of this Offer to Purchase to the extent that a statement contained herein or in any other 

subsequently filed document that is incorporated by reference herein modifies or supersedes such earlier statement. 

Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute 

a part of this Offer to Purchase. 

The Information Agent will provide without charge to each person to whom this Offer to Purchase is 

delivered, upon the request of such person, a copy of the Offering Circular, which includes the Incorporated 

Information that are incorporated by reference herein.  Requests for such documents should be directed to the 

Information Agent at its address and telephone numbers set forth on the back cover of this Offer to Purchase.  The 

Offer to Purchase, including, among other appendices, the notice of guaranteed delivery, and the Offering Circular 

will be available on the website https://www.gbsc-usa.com/radnor. 
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FORWARD-LOOKING STATEMENTS 

This Offer to Purchase and “Risk Factors” in the Offering Circular includes forward- looking statements. 

Some of these statements can be identified by use of forward-looking words such as “believes,” “expects,” 

“anticipates,” “may,” “will,” “should,” “seeks,” “approximately,” “intends,” “plans” or “estimates,” or the negative 

of these words, or other comparable terminology. The discussion of financial trends, strategy, plans or intentions may 

also include forward-looking statements. Forward-looking statements involve risks and uncertainties that could cause 

actual results to differ materially from those projected, anticipated, or implied. Although it is not possible to predict 

or identify all such risks and uncertainties, they may include, but are not limited to, the factors discussed under “Risk 

Factors” in this Offer to Purchase and under “Risk Factors” in the Offering Circular. You should not consider this list 

to be a complete statement of all potential risks and uncertainties. You are cautioned not to place undue reliance on 

any such forward-looking statements, which speak only as of the date such statements were first made. Except to the 

extent required by federal securities laws, we undertake no obligation to publicly release the result of any revisions to 

these forward-looking statements to reflect events or circumstances after the date hereof or to reflect the occurrence 

of unanticipated events. 

ABOUT THE COMPANY 

The following summary describes the Issuer in certain limited respects.  The summary does not purport to be 

complete and is subject to, and qualified in its entirety by reference to, the Incorporated Information.   

Radnor Re 2019-1 Ltd. is a Bermuda exempted company registered as a special purpose insurer under the 

Bermuda Insurance Act 1978, and related regulations, as amended.  The Issuer is not, and does not intend to become, 

a licensed insurance or reinsurance company in any State of the United States or in any jurisdiction other than 

Bermuda.  The Issuer was incorporated under the laws of Bermuda on December 20, 2018 with registration number 

54289.  All of its issued share capital (one share of par value US$1.00) is held in trust for charitable or similar purposes 

by Conyers Trust Company (Bermuda) Limited, as trustee of the Radnor Re Purpose Trust, pursuant to the terms of a 

declaration of trust dated January 25, 2018. 

The Issuer’s business consists solely of the issuance of Notes, and the entry into and performance of the 

Reinsurance Agreement, and related agreements and activities, as further described in the Incorporated Information.  

The Issuer does not, and does not intend to, engage in any other business, incur indebtedness for borrowed money 

(other than the Notes), pay dividends or make other distributions of its capital (other than a distribution upon 

liquidation of the Issuer) or enter into any contract of insurance or reinsurance other than the Reinsurance Agreement, 

and related agreements, as applicable.  The Issuer does not and does not intend to conduct business activities in the 

United States.  The Issuer’s principal and registered offices and operations are in Bermuda. 

The Reinsurance Agreement divides the risk of mortgage insurance losses on the Policies into six separate 

Coverage Levels having Coverage Level Amounts equal to their respective exposures to such risk of mortgage 

insurance losses. As further described in the Incorporated Information, each Coverage Level will have an assigned 

order of priority for reducing its Coverage Level Amount in respect of mortgage insurance losses on the Policies and 

a separate assigned order of priority for reducing its Coverage Level Amount in respect of principal payments and 

investment deficiencies. Each Class of Notes will correspond to, and will bear the same alphanumeric designation as, 

a specific Coverage Level under the Reinsurance Agreement. Pursuant to the Reinsurance Agreement, the Issuer 

currently provides reinsurance protection to the Ceding Insurer for the applicable Funded Percentage of three out of 

the total of six Coverage Levels to the extent described in the Incorporated Information  (Coverage Levels M-1B, M-

2 and B-1). There is no outstanding principal amount of the Class M-1A Notes as of the date hereof, and consequently, 

reinsurance coverage is no longer provided by Coverage Level M-1A. Each Coverage Level corresponding to a Class 

of Notes will consist of the applicable Funded Percentage (which will be reinsured under the Reinsurance Agreement 

and, as described in the Amendment to the Reinsurance Agreement, will be adjusted after giving effect to Notes that 

are validly tendered and accepted by the Issuer as further described under “Summary—Funded Percentage”) and the 

Unfunded Percentage (which will not be reinsured under the Reinsurance Agreement and will be equal to 100% minus 

the Funded Percentage). 

The Issuer’s principal office is located at c/o Aon Insurance Managers (Bermuda) Ltd., Aon House, 30 

Woodbourne Avenue, Pembroke, HM 08, Bermuda and its telephone number is + 1-441-295-2220.  The registered 
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office of the Issuer is located at Clarendon House, 2 Church Street, Hamilton HM 11, Bermuda, Attention: The 

Directors. 

PURPOSE AND BACKGROUND OF THE OFFER 

The purpose of the Offer is to reduce the level of indebtedness and/or interest expense on Classes of Notes 

that no longer provide economically sensible reinsurance protection to the Ceding Insurer. Any Notes that are tendered 

and accepted in the Offer will be retired and cancelled, and will reduce the Funded Percentage of reinsurance under 

the Reinsurance Agreement for the corresponding Coverage Level, as further described herein. 

See “Where You Can Find More Information.” 

SOURCES AND AMOUNT OF FUNDS 

We will obtain the funds required to consummate the Offer from the following sources: 

(i) proceeds from the liquidation of Eligible Investments in the Issuer’s Reinsurance Trust Account in an 

amount equal to the outstanding principal amount of Notes that have been validly tendered and 

accepted by the Issuer pursuant to this Offer to Purchase; 

(ii) a payment to be received by the Issuer from the Ceding Insurer corresponding to the aggregate Tender 

Offer Consideration due and payable by the Issuer in excess of the outstanding principal amount of 

Notes that have been validly tendered and accepted by the Issuer pursuant to this Offer to Purchase; 

and 

(iii) a payment to be received by the Issuer from the Ceding Insurer corresponding to Accrued Interest and 

the portion of the investment income earned on Eligible Investments in the Reinsurance Trust Account 

allocable to Notes that have been validly tendered and accepted by the Issuer pursuant to this Offer to 

Purchase. 

The Ceding Insurer will also reimburse the Issuer for all of its expenses relating to the Offer. 

THE OFFER 

General 

Offer and Consideration 

We are offering to purchase for cash, subject to the terms and conditions set forth in this Offer to Purchase, 

any and all outstanding Notes listed on the front cover of this Offer to Purchase at purchase prices determined in 

accordance with the procedures set forth herein. 

Each Class of Notes may be tendered and accepted for purchase only in the principal amounts equal to the 

applicable Minimum Denomination and integral multiples of $1 in excess thereof (each, as calculated based on the 

original principal amount). Holders who tender less than all of their Notes in a Class must ensure that they continue 

to hold at least the Minimum Denomination of such Class of Notes pursuant to the Indenture. 

No alternative, conditional or contingent tenders will be accepted. 

The Total Consideration offered for each $1,000 of original principal amount of Notes validly tendered and 

accepted for purchase will be calculated based on the Tender Offer Consideration of the applicable Class of Notes, as 

reflected on the table on the front cover of this Offer to Purchase, as adjusted by the applicable Factor. The Total 

Consideration includes Accrued Interest to, but excluding, the Settlement Date. Under no circumstances will any 

interest be payable to Holders because of any delay on the part of the Tender Agent, DTC, or any other party in the 

transmission of funds to Holders. 
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The table on the front cover of this Offer to Purchase sets forth, for each Class of Notes, the name, original 

principal amount and CUSIP numbers, and Tender Offer Consideration (per $1,000 original principal amount). Any 

Holder whose Notes are accepted in the Offer will receive the Total Consideration for the Notes. 

Conditions to the Offer 

The Offer is subject to the satisfaction or, where applicable, the waiver of certain conditions set forth herein. 

The purchase of any Class of Notes validly tendered is not conditioned upon the purchase of Notes of any other 

Classes. 

General Conditions 

Notwithstanding any other provision of the Offer, we will not be obligated to accept for purchase, and pay 

for, validly tendered Notes pursuant to the Offer if all of the conditions of the Offer have not been satisfied or, where 

applicable, waived. For purposes of the foregoing provisions, all of the conditions of the Offer shall be deemed to 

have been satisfied at the Expiration Time with respect to any Class of Notes, unless any of the following conditions 

(the “General Conditions”) shall have occurred on or after the date of this Offer to Purchase and before the Expiration 

Time: 

 (i) any general suspension of trading in, or limitation on prices for, securities in the United States 

securities or financial markets, (ii) a material impairment in the trading market for debt securities, 

(iii) a declaration of a banking moratorium or any suspension of payments in respect of banks in the 

United States (whether or not mandatory), (iv) any limitation (whether or not mandatory) by any 

governmental authority on, or other event having a reasonable likelihood of affecting, the extension 

of credit by banks or other lending institutions in the United States, (v) any attack on, outbreak or 

escalation of hostilities or acts of terrorism involving the United States or emergency or war by the 

United States or (vi) any significant adverse change in the United States securities or financial 

markets generally or in the case of any of the foregoing existing on the date hereof, a material 

acceleration or worsening thereof; 

 the existence of an action, proceeding, order, statute, rule, regulation, executive order, stay, decree, 

judgment or injunction (pending or threatened) that shall have been enacted, entered, issued, 

promulgated, enforced or deemed applicable by any court or governmental, regulatory or 

administrative agency or instrumentality or by any other person that, in our reasonable judgment, 

would or would be reasonably likely to prohibit, prevent or materially restrict or delay 

consummation of the Offer or that is, or is reasonably likely to be, materially adverse to our business, 

operations, properties, condition (financial or otherwise), assets, liabilities or prospects or those of 

our affiliates; 

 the existence of any other actual or threatened legal impediment to the Offer or any other 

circumstances that would materially adversely affect the transactions contemplated by the Offer, or 

the contemplated benefits of the Offer to us or our subsidiaries;  

 the occurrence of an event or events or the likely occurrence of an event or events that would 

reasonably be expected to prohibit, restrict or delay the consummation of the Offer or materially 

impair the contemplated benefits of the Offer; or 

 the liquidation of the Eligible Investments to pay the Tender Offer Consideration would result in 

realized investment losses for such Eligible Investments. 

The General Conditions are solely for our benefit and may be asserted by us regardless of the circumstances 

giving rise to any such condition, and may be waived by us in our sole discretion at any time and from time to time 

prior to the Expiration Time for any or all Classes of Notes. 
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If any of these conditions to the Offer have not been satisfied, we expressly reserve our right, but are not 

obligated, at any time, subject to applicable law, with respect to any or all Classes of Notes, to (a) extend the 

Withdrawal Deadline and/or the Expiration Time and thereby delay acceptance for purchase of any Notes that are 

validly tendered in the Offer, (b) waive any unsatisfied condition or conditions and accept for purchase all Notes 

validly tendered at or prior to the Expiration Time in the Offer or (c) if any of these conditions have not been satisfied 

or waived, terminate the Offer or otherwise amend the Offer in any respect. Our failure at any time to exercise any of 

the foregoing rights will not be deemed a waiver of any other right, and each right will be deemed an ongoing right 

which may be asserted at any time and from time to time. 

Procedures for Tendering 

Expiration Time; Extensions; Amendments; Terminations 

The Expiration Time for the Offer is set forth under “Important Dates.” All references to the Expiration Time 

in this Offer to Purchase are to such date and time as may be extended or earlier terminated by us. 

With respect to the Offer, we expressly reserve our right to extend the Expiration Time at any time and from 

time to time, or to amend the Offer in any respect, subject to applicable law, including to permit the satisfaction or 

waiver of the conditions to the Offer, in each case by giving written notice of such extension or amendment to the 

Tender Agent. 

During any extension of the Offer, all Notes previously tendered will remain subject to the Offer, unless 

properly withdrawn prior to the Withdrawal Deadline, as extended. Any extension, amendment or termination will be 

followed as promptly as practicable by a public announcement thereof, with the announcement in the case of an 

extension to be issued no later than 9:00 a.m., New York City time, on the first business day after the previously 

scheduled Expiration Time. 

Without limiting the manner in which we may choose to make any public announcement, we shall have no 

obligation to publish, advertise or otherwise communicate any such public announcement other than by issuing a 

release to a nationally recognized news service or using such other means of announcement as we deem appropriate. 

If we make a material change in the terms of the Offer or the information concerning the Offer or waive a condition 

of the Offer that results in a material change to the circumstances of the Offer, in our reasonable judgment, we will 

disseminate additional tender offer materials and extend the Offer to the extent required by applicable law. 

The minimum period during which the Offer, with respect to any or all Classes of Notes, will remain open 

following material changes in the terms thereof or in the information concerning the Offer, with respect to any or all 

Classes of Notes, will depend upon the facts and circumstances of such changes, including the relative materiality of 

the changes. If any of the terms of the Offer, with respect to any or all Classes of Notes, are amended in a manner 

determined by us to constitute a material change adversely affecting any Holder that has previously tendered Notes in 

the Offer, we will promptly disclose any such amendment in a manner reasonably calculated to inform Holders of 

such amendment, and we will extend the Offer, with respect to any or all Classes of Notes, and grant withdrawal rights 

for a time period that we, in our reasonable discretion, deem appropriate, depending upon the significance of the 

amendment and the manner of disclosure to Holders, if the Offer would otherwise expire during such time period. 

If we terminate the Offer without purchasing any tendered Notes, we will promptly give notice to the Tender 

Agent, and Notes tendered through ATOP procedures will, consistent with ATOP procedures, be credited to the 

beneficial owner through DTC and such beneficial owner’s DTC participant. 

How to Tender Notes 

The method of delivery of Notes or Notice of Guaranteed Delivery and all other required documents, 

including delivery through DTC and any acceptance of an Agent’s Message transmitted through ATOP, is at the 

election and risk of the person tendering Notes or transmitting an Agent’s Message or Notice of Guaranteed Delivery, 

and delivery will be considered made only when actually received by the Tender Agent. There is no letter of transmittal 

for the Notes. 
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Tender of Notes Held Through DTC 

All of the Notes are held in book-entry form through the facilities of DTC. Any Holder wishing to tender 

Notes must, before the Expiration Time, electronically transmit their acceptance (and thereby tender Notes) to the 

Tender Agent through ATOP, for which the Offer will be eligible, or deliver a properly completed and duly executed 

Notice of Guaranteed Delivery, substantially in the form attached as Appendix A hereto. 

Any beneficial owner whose Notes are held in book-entry form through a broker, dealer, commercial bank, 

trust company or other nominee that wishes to tender Notes should contact such broker, dealer, commercial bank, trust 

company or other nominee promptly and instruct such nominee to submit instructions on such beneficial owner’s 

behalf. In some cases, the broker, dealer, commercial bank, trust company or other nominee may request submission 

of such instructions on a beneficial owner’s instruction form. Please check with your nominee to determine the 

procedures for such nominee. Beneficial owners should note that if Notes are held by a broker, dealer, commercial 

bank, trust company or other nominee, such broker, dealer, commercial bank, trust company or other nominee may 

have an earlier deadline for tendering the Notes pursuant to the Offer than the Expiration Time. In addition, 

participants in DTC should note that DTC may have an earlier deadline for tendering the Notes pursuant to the Offer 

than the Expiration Time. 

Delivery of Notes held in book-entry form will be deemed made only after receipt by the Tender Agent of 

(a) timely confirmation of a book-entry transfer of such Notes into the Tender Agent’s account at DTC pursuant to 

the procedures described in this section and (b) a properly transmitted Agent’s Message (defined below) through 

ATOP, together with all accompanying evidences of authority and any other documents. 

Delivery and acceptance of an Agent’s Message transmitted through ATOP is at the election and risk of the 

person delivering or transmitting the same. Except as otherwise provided herein, delivery of Notes will be deemed 

made only when the Agent’s Message is actually received by the Tender Agent. No documents should be sent to us 

or the Dealer Manager or the Indenture Trustee for the Notes. If you desire to tender your Notes on the date of the 

Expiration Time, you should note that you must allow sufficient time for completion of the ATOP procedures 

during the normal business hours of DTC on such date. 

Guaranteed Delivery 

If you desire to tender Notes in the Offer and the procedures for book-entry transfer cannot be completed on 

a timely basis before the Expiration Time, your tender may still be effected if all of the following conditions are met: 

 the tender is made by or through DTC; 

 a properly completed and duly executed Notice of Guaranteed Delivery, substantially in the form 

attached as Appendix A hereto, is received by the Tender Agent, as provided below, before the 

Expiration Time; and 

 a Book-Entry Confirmation, together with an Agent’s Message, are received by the Tender Agent 

within two trading days after the date of execution of the Notice of Guaranteed Delivery. 

The Notice of Guaranteed Delivery may be transmitted in accordance with the usual procedures of DTC and 

the Tender Agent; provided, however, that if the notice is sent by DTC through electronic means, it must state that 

DTC has received an express acknowledgment from the Holder on whose behalf the notice is given that the Holder 

has received and agrees to become bound by the form of the notice to the Tender Agent. If the ATOP procedures are 

used, the DTC participant need not complete and physically deliver the Notice of Guaranteed Delivery. However, the 

DTC participant will be bound by the terms of the Offer. 

Guaranteed deliveries may be submitted only in minimum principal amounts equal to the applicable 

Minimum Denomination and integral multiples of $1 in excess thereof (each, as calculated based on the original 

principal amount). 
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Payment for Notes tendered by guaranteed delivery procedures will take place on the Guaranteed Delivery 

Settlement Date, which, assuming that the conditions to the Offer are satisfied or waived, we expect will be May 24, 

2023, the third business day after the Expiration Time, unless the Expiration Time is extended or the Offer is 

terminated earlier. 

Foreign Holders who want to tender using a guaranteed delivery process should contact their brokers 

or the Tender Agent. 

FOR THE AVOIDANCE OF DOUBT, THE DELIVERY OF NOTES TENDERED BY GUARANTEED 

DELIVERY PROCEDURES MUST BE MADE NO LATER THAN 5:00 P.M., NEW YORK CITY TIME, ON MAY 

23, 2023, WHICH IS TWO BUSINESS DAYS FOLLOWING THE EXPIRATION TIME (THE “NOTICE OF 

GUARANTEED DELIVERY DATE”); PROVIDED, THAT THE ACCRUED INTEREST WILL CEASE TO 

ACCRUE ON THE SETTLEMENT DATE FOR ALL NOTES ACCEPTED IN THE OFFER, INCLUDING THOSE 

TENDERED BY THE GUARANTEED DELIVERY PROCEDURES SET FORTH ABOVE, AND UNDER NO 

CIRCUMSTANCES WILL WE PAY ADDITIONAL INTEREST ON THE TOTAL CONSIDERATION AFTER 

THE SETTLEMENT DATE BY REASON OF ANY DELAY IN THE GUARANTEED DELIVERY 

PROCEDURES. 

Other Matters 

Notwithstanding any other provision in this Offer to Purchase, payment of the Total Consideration in 

exchange for Notes tendered and accepted for purchase pursuant to the Offer will occur only after timely receipt by 

the Tender Agent of a Book-Entry Confirmation (defined below) or a properly transmitted Agent’s Message through 

ATOP with respect to such Notes held in book-entry form. All questions as to the form of all documents and the 

validity (including time of receipt) and acceptance of all tenders of Notes will be determined by us, in our sole 

discretion, the determination of which shall be final and binding. Alternative, conditional or contingent tenders 

will not be considered valid. We reserve the absolute right to reject any or all tenders of any or all Classes of Notes 

that are not in proper form or the acceptance of which would, in our opinion, be unlawful. We also reserve the right, 

with respect to any or all Classes of Notes, to waive any defects, irregularities or conditions of tender as to particular 

Notes. Our interpretations of the terms and conditions of the Offer will be final and binding. Any defect or irregularity 

in connection with tenders of Notes must be cured within such time as we determine, unless waived by us. Tenders of 

Notes shall not be deemed to have been made until all defects and irregularities have been waived by us or cured. We, 

the Tender Agent, the Information Agent, and the Dealer Manager will not be under any duty to give notice of any 

defects or irregularities in tenders of Notes, and will not incur any liability to Holders for failure to give any such 

notice. 

The Tender Agent will establish one or more accounts with respect to the Notes at DTC for purposes of the 

Offer, and any financial institution that is a participant in DTC may make book-entry delivery of tendered Notes by 

causing DTC to transfer such Notes into the Tender Agent’s account in accordance with DTC’s procedures for such 

transfer. The Tender Agent and DTC have confirmed that the book-entry issues to be tendered in the Offer are eligible 

for ATOP. To effectively tender Notes eligible for ATOP that are held through DTC, DTC participants may 

electronically transmit their acceptance through ATOP. DTC will then verify the acceptance of the Offer, execute a 

book-entry delivery to the Tender Agent’s account at DTC and send an Agent’s Message to the Tender Agent. 

Delivery of an Agent’s Message by DTC will satisfy the terms of the Offer by the participant identified in 

such Agent’s Message. The confirmation of a book-entry transfer into the Tender Agent’s account at DTC as described 

above is referred to herein as a “Book-Entry Confirmation.” Delivery of documents to DTC does not constitute 

delivery to the Tender Agent. 

 

The term “Agent’s Message” means a message transmitted by DTC to, and received by, the Tender Agent 

and forming a part of the Book-Entry Confirmation, which states that DTC has received an express acknowledgment 

from the participant in DTC described in such Agent’s Message, stating (a) the aggregate original principal amount 

of Notes that have been tendered by such participant pursuant to the Offer, (b) that such participant has received this 

Offer to Purchase and agrees to be bound by the terms and conditions of the Offer as described in this Offer to Purchase 

and (c) that we may enforce such agreement against such participant. 
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Representations, Warranties and Undertakings; Our Acceptance Constitutes an Agreement 

Tenders of Notes pursuant to the procedures described above, and acceptance thereof by us, will constitute a 

binding agreement between the tendering Holder and us upon the terms and subject to the conditions set forth in this 

Offer to Purchase. 

Subject to, and effective upon, the acceptance for purchase of, and payment for, the principal amount of 

Notes tendered in accordance with the terms and subject to the conditions of the Offer, a tendering Holder (a) will be 

deemed to have agreed to sell, assign and transfer to, or upon the order of, us, all right, title and interest in and to all 

of such Notes tendered and accepted for purchase pursuant to the terms of this Offer to Purchase; (b) waives any and 

all other rights with respect to such Notes (including, without limitation, any existing or past defaults and their 

consequences in respect of such Notes under the Indenture under which such Notes were issued); and (c) releases and 

discharges us from any and all claims the Holder may have now, or may have in the future, arising out of, or related 

to, the Notes, including, without limitation, any claims that the Holder is entitled to receive additional principal or 

interest payments with respect to such Notes or to participate in any repurchase, redemption or defeasance of the 

Notes. 

By tendering Notes pursuant to the Offer, a Holder will be deemed to have (a) represented and warranted that 

such Holder has full power and authority to tender, sell, assign and transfer the Notes tendered thereby and that when 

such Notes are accepted for purchase and payment by us, we will acquire good title thereto, free and clear of all liens, 

restrictions, charges and encumbrances and not subject to any adverse claim or right; (b) agreed to, upon request, 

execute and deliver any additional documents deemed by the Tender Agent or by us to be necessary or desirable to 

complete the sale, assignment and transfer of the Notes tendered thereby; (c) agreed that the delivery and surrender of 

the Notes is not effective, and the risk of loss of the Notes does not pass to the Tender Agent, until receipt by the 

Tender Agent of the Agent’s Message together with all accompanying evidences of authority, timely confirmation of 

a book-entry transfer of the Notes into the Tender Agent’s account at DTC, or a properly delivered Notice of 

Guaranteed Delivery, and any other required documents in form satisfactory to us; and (d) acknowledged that all 

questions as to the form of all documents and the validity, eligibility (including time of receipt), acceptance for 

payment and withdrawal of tendered Notes will be determined by us in our sole discretion, which determination will 

be final and binding absent a finding to the contrary by a court of competent jurisdiction. 

In addition, by tendering Notes pursuant to the Offer, a Holder will be deemed to have irrevocably constituted 

and appointed the Tender Agent the true and lawful agent and attorney-in-fact of such Holder (with full knowledge 

that the Tender Agent also acts as our agent) with respect to any tendered Notes, with full power of substitution and 

resubstitution (such power of attorney being deemed to be an irrevocable power coupled with an interest) to (a) transfer 

ownership of such Notes on the account books maintained by DTC together with all accompanying evidences of 

transfer and authenticity, to or upon the order of us, and (b) receive all benefits or otherwise exercise all rights of 

beneficial ownership of such Notes, including receipt of funds from us for the purchase price for any Notes tendered 

pursuant to the Offer that are purchased by us and transfer such funds to the Holder, all in accordance with the terms 

of the Offer. 

Acceptance of Notes for Purchase; Payment for Notes 

Upon the terms of the Offer and upon the satisfaction of or, where applicable, our waiver of the conditions 

to the Offer specified under “— Conditions to the Offer,” we will (a) accept for purchase Notes validly tendered (or 

defectively tendered, if we have waived such defect), and (b) promptly pay the Total Consideration on the Settlement 

Date for all Notes accepted for purchase. In all cases, payment for Notes accepted for purchase pursuant to the Offer 

will be made only after confirmation of book-entry transfer thereof. Under no circumstances will any interest be 

payable to Holders because of any delay on the part of the Tender Agent, DTC or any other party in the transmission 

of funds to Holders. 

Holders of Notes should indicate to DTC as Book-Entry Transfer Facility (the “Book-Entry Transfer 

Facility”), in the case of Holders that electronically transmit their acceptance through ATOP, the name and address to 

which payment of the cash consideration and/or certificates evidencing Notes not accepted for purchase, each as 

appropriate, are to be issued or sent, if different from the name and address of the person transmitting such acceptance 

through ATOP. 
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We will be deemed to have accepted for purchase pursuant to the Offer, Notes validly tendered if, as and 

when we give oral (promptly confirmed in writing) or written notice thereof to the Tender Agent of our acceptance of 

the Notes in the Offer. The Tender Agent will act as agent for the tendering Holders for the purpose of receiving 

payments from us and transmitting such payments to the tendering Holders. With respect to tendered or deposited 

Notes that are to be returned to Holders, such Notes will be returned without expense to the tendering Holder (or, in 

the case of Notes tendered or deposited by book-entry transfer, such Notes will be credited to the account maintained 

at DTC from which such Notes were delivered) promptly after the expiration or termination of the Offer. 

We will pay for Notes accepted for purchase in the Offer by depositing such payment in cash with DTC on 

the Settlement Date, which we expect to be two business days following the Expiration Time, or the Guaranteed 

Delivery Settlement Date, which we expect to be three business days following the Expiration Time, as applicable. If 

we are delayed in our acceptance of, purchase of, or payment for, validly tendered Notes or we are unable to accept 

for purchase or pay for validly tendered Notes pursuant to the Offer for any reason, then, without prejudice to our 

rights hereunder, but subject to applicable law, tendered Notes may be retained by the Tender Agent on our behalf 

and may not be properly withdrawn. 

We expressly reserve the right, in our sole discretion to delay acceptance for payment of or payment for the 

Notes if any of the conditions to the Offer shall not have been satisfied or, where applicable, waived, or in order to 

comply, in whole or in part, with any applicable law. We also expressly reserve our right to terminate the Offer at any 

time, in each case with respect to any or all Classes of Notes, subject to applicable law. 

If any tendered Notes are not accepted for purchase for any reason pursuant to the terms and conditions of 

the Offer, such Notes will be credited to an account maintained at DTC, designated by the participant therein that so 

delivered such Notes, promptly following the Expiration Time or the termination of the Offer. 

We may transfer or assign, in whole or from time to time in part, to any third party the right to purchase all 

or any of the Notes tendered pursuant to the Offer, but any such transfer or assignment will not relieve us of our 

obligations under the Offer and will in no way prejudice the rights of tendering Holders to receive payment for Notes 

validly tendered and not validly withdrawn and accepted for purchase pursuant to the Offer. 

The Total Consideration payable to Holders of Notes tendered and accepted for purchase pursuant to the 

Offer will include Accrued Interest. Under no circumstances will any additional interest be payable because of any 

delay by the Tender Agent in the transmission of funds to the Holders of purchased Notes or otherwise. 

Tendering Holders of Notes purchased in the Offer will not be obligated to pay brokerage fees or 

commissions to any of the Issuer, the Ceding Insurer, the Dealer Manager, the Tender Agent, the Information Agent 

or the Indenture Trustee, as applicable, for the Notes, or to pay transfer taxes with respect to the purchase of their 

Notes. If, however, a transfer tax is imposed for any reason other than the transfer and sale of the Notes to us, or to 

our order, the amount of any transfer taxes (whether imposed on the Holder or such other person) payable on account 

of the transfer to such person will be deducted from the Total Consideration unless satisfactory evidence of the 

payment of such taxes or exemption therefrom is submitted. We will pay all other charges and expenses in connection 

with the Offer, which will be reimbursed to us by the Ceding Insurer pursuant to the Reinsurance Agreement. See 

“Sources and Amount of Funds” set forth herein on page 7. Holders may be obligated to pay fees or commissions to 

their own brokers, custodians or other agents. For a discussion of the U.S. federal withholding tax consequences of 

the Offer with respect to Non-U.S. Beneficial Owners (as defined below), see “Certain United States Federal Tax 

Consequences — Non-U.S. Beneficial Owners.” 

Withdrawal of Tenders 

Notes validly tendered prior to the Withdrawal Deadline may be validly withdrawn at any time at or prior to 

the Withdrawal Deadline, but not thereafter, except in certain limited circumstances where additional withdrawal 

rights are granted by us or are required by law. 

Additionally, the Issuer, in its sole discretion, may extend a Withdrawal Deadline for any purpose, subject to 

applicable law. In addition, if the Offer is extended, tenders of the Notes may be withdrawn until the tenth (10th) 
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business day after the commencement of the Offer and tendered Notes may be withdrawn at any time after the sixtieth 

(60th) business day after the commencement of the Offer if for any reason such Offer has not been consummated 

within sixty (60) business days after commencement. 

For a withdrawal of a tender of Notes to be effective, the Tender Agent must receive a written or facsimile 

transmission notice of withdrawal or a properly transmitted “Request Message” through ATOP, in each case at or 

prior to the Withdrawal Deadline. Any such notice of withdrawal must: 

 specify (a) the name of the Holder who tendered the Notes to be withdrawn and, if different, the 

name of the registered Holder of such Notes or (b) in the case of Notes tendered by book-entry 

transfer, the name of the participant for whose account such Notes were tendered and such 

participant’s account number at DTC to be credited with the withdrawn Notes; 

 contain a description of the Notes to be withdrawn and the aggregate original principal amount 

represented by such Notes;  

 specify the account number to be credited with such Notes; and 

 in the case of Notes tendered by a DTC participant through ATOP, be signed by such participant in 

the same manner as the participant’s name is listed on the applicable Agent’s Message. 

Withdrawal of tenders of Notes may only be accomplished in accordance with the foregoing procedures. 

Withdrawal of tenders of Notes may not be rescinded and any Notes properly withdrawn will thereafter be deemed 

not validly tendered for purposes of the Offer; provided, however, that properly withdrawn Notes may be re-tendered 

by following one of the appropriate procedures described in this Offer to Purchase at any time at or prior to the 

Expiration Time. 

We will determine all questions as to the form, validity and eligibility (including time of receipt) of any notice 

of withdrawal, in our sole discretion, which determination shall be final and binding absent a finding to the contrary 

by a court of competent jurisdiction. We reserve the absolute right to reject any and all withdrawals that we determine 

are not in proper form or the acceptance of which may, in the opinion of our counsel, be unlawful. We also reserve 

the absolute right, in our sole discretion, to waive any defect or irregularity in the withdrawal of Notes of any particular 

Holder, whether or not similar defects or irregularities are waived in the case of other Holders. A waiver of any defect 

or irregularity with respect to the withdrawal of one Note will not constitute a waiver of the same or any other defect 

or irregularity with respect to the withdrawal of any other Note unless we expressly provide otherwise. Any defect or 

irregularity in connection with withdrawals must be cured within such time as we may determine, unless waived by 

us. Withdrawals of Notes will not be deemed to have been made until all defects and irregularities have been waived 

by us or cured. None of the Issuer, the Ceding Insurer, the Dealer Manager, the Tender Agent and Information Agent 

or any of our or their affiliates, or any other person will be under any duty to give notification of any defect or 

irregularity in any notice of withdrawal or incur any liability for failure to give any such notification. 

If we are delayed in our acceptance for purchase of, or payment for, validly tendered Notes or we are unable 

to accept for purchase or pay for validly tendered Notes pursuant to the Offer for any reason, then, without prejudice 

to our rights hereunder, but subject to applicable law, tendered Notes may be retained by the Tender Agent on our 

behalf and may not be properly withdrawn. 

The Notes are debt obligations of the Issuer and are governed by the Indenture. There are no appraisal or 

other similar statutory rights available to Holders in connection with the Offer. 
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RISK FACTORS 

This section describes certain risks with respect to deciding whether or not to participate in the Offer and the 

possible market conditions that may exist for a Class of Notes after completion of the Offer. There may be other risks 

not discussed below or risks that are unique to your circumstances. You should consult with your own financial and 

legal advisors about the risks of participating or not participating in the Offer, the appropriate tools and metrics to 

analyze your decision, and the suitability of your decision to your particular circumstances. In deciding whether to 

participate in the Offer, each Holder should consider carefully, in addition to the other information contained in or 

incorporated by reference in this Offer to Purchase, the following risks and other considerations associated with the 

Offer. 

Position of the Issuer Concerning the Offer 

None of the Issuer, the Ceding Insurer, the Dealer Manager, the Tender Agent, the Information Agent or the 

Indenture Trustee with respect to the Notes makes any recommendation to any Holder whether to tender or refrain 

from tendering any or all of such Holder’s Notes, and none of them has authorized any person to make any such 

recommendation. Holders are urged to evaluate carefully all information in this Offer to Purchase, consult their own 

investment and tax advisors and make their own decisions whether to tender Notes, and, if so, the principal amount of 

Notes. 

Effect of the Offer on Holders of Notes Tendered and Accepted in the Offer 

If your Notes are tendered and accepted, you will receive the Total Consideration and you will give up all 

rights and benefits associated with ownership of such Notes. 

Limitations on Ability to Withdraw Notes 

Tendered Notes may be withdrawn at any time at or prior to the Withdrawal Deadline, but not thereafter 

(except in certain limited circumstances where additional withdrawal rights are granted by us or otherwise required 

by law). Holders of Notes who tender their Notes after the Withdrawal Deadline and at or prior to the Expiration Time 

may not withdraw their tendered Notes. 

Conditions to the Consummation of the Offer 

The consummation of the Offer is subject to the satisfaction of several conditions. See “The Offer — 

Conditions to the Offer.” In addition, if any of the conditions thereto are not satisfied or waived, we may terminate or 

amend the Offer for any reason in our sole discretion. There can be no assurance that such conditions will be met, that 

we will not terminate the Offer, or that, in the event that the Offer is not consummated, the market value and liquidity 

of the Notes subject to the Offer will not be materially adversely affected. 

The Issuer May Extend the Offer at any Time 

As described in greater detail elsewhere in this Offer to Purchase, the Issuer may decide to extend the Offer 

at any time. Any decision by the Issuer to extend the Offer for one or more Class of Notes may impact the price and 

liquidity of such Class of Notes. 

The Total Consideration Paid for a Class of Notes May Not Reflect its Fair Value 

The Total Consideration paid for a Class of Notes on the Settlement Date or the Guaranteed Delivery 

Settlement Date, as applicable, does not reflect any independent valuation of such Class of Notes and does not take 

into account events or changes in financial markets (including interest rates) after the commencement of the Offer. 

We have not obtained or requested a fairness opinion from any banking or other firm as to the fairness of the payment 

of the Total Consideration for any Class of Notes. If you decide to tender Notes pursuant to the Offer, you may or 

may not receive more or as much value than if you chose to hold such Notes until maturity. 
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Neither the Issuer nor the Dealer Manager are Advising You on Participation in the Offer 

Holders are responsible for carefully evaluating all of the information in this Offer to Purchase and consulting 

their own tax, accounting, financial and legal advisers regarding the suitability to themselves of the tax or accounting 

consequences of participating in the Offer and, if so, the principal amount of the Notes to be tendered. None of the 

Issuer, the Ceding Insurer, the Dealer Manager, the Information Agent, the Tender Agent or their respective directors, 

employees or affiliates is acting for any Holders, nor will they be responsible for providing any client, customer or 

other protections which may be afforded for providing advice in relation to the Offer, and accordingly, none of the 

Issuer, the Ceding Insurer, the Dealer Manager, the Information Agent, the Tender Agent, or their respective directors, 

employees or affiliates, makes any recommendation whatsoever regarding the Offer, including any recommendation 

as to whether Holders should tender their Notes pursuant to the Offer. 

You May be Subject to Additional Fees for Participating in the Offer 

A beneficial owner of Notes participating in the Offer will not be obligated to pay brokerage fees or 

commissions to any of the Issuer, the Ceding Insurer, the Dealer Manager or the Indenture Trustee, as applicable, for 

the Notes, the Tender Agent or the Information Agent. However, Holders may be obligated to pay fees or commissions 

to their own brokers, custodians or other agents for tendering Notes pursuant to the Offer. 

You May Need to Take Advance Action to Participate in the Offer by the Applicable Deadlines 

The various timing deadlines set forth in this Offer to Purchase for participating in the Offer require advance 

action by a Holder, and the timing of such actions will be dependent on how your Notes are held. If a beneficial 

owner’s Notes are held by a broker, dealer, commercial bank, trust company or other nominee, such broker, dealer, 

commercial bank, trust company or other nominee may have an earlier deadline for tendering the Notes pursuant to 

the Offer than the Expiration Time. In addition, DTC will have an earlier deadline for tendering the Notes pursuant to 

the Offer than the Expiration Time. 

We are not Obligated to Notify you of the Defective Tender of your Notes 

We reserve the absolute right to reject any or all tenders of any or all Notes that are not in proper form or the 

acceptance of which would, in our opinion, be unlawful. Any defect or irregularity in connection with tenders of Notes 

must be cured within such time as we determine, unless such defect or irregularity is waived by us in our sole 

discretion. Tenders of Notes will not be deemed to have been made until all defects and irregularities have been cured 

(or waived by us). We, the Tender Agent, the Information Agent, and the Dealer Manager will not be under any duty 

to give you notice of any defects or irregularities in tenders of Notes and will not incur any liability to Holders for 

failure to provide such notice. Our interpretations of the terms and conditions of the Offer will be final and binding. 

Limited Trading Market for the Notes 

The Notes were issued over four years ago. Generally, the trading market for seasoned mortgage insurance-

linked notes is more limited than recently-issued mortgage insurance-linked notes. To the extent that Notes are 

tendered and accepted in the Offer, the trading market for the Notes will likely become further limited. A bid for a 

debt security with a smaller outstanding principal amount available for trading (a smaller “float”) may be lower than 

a bid for a comparable debt security with a greater float. Therefore, the market price for and liquidity of Notes not 

tendered or tendered but not purchased may be adversely affected to the extent that the principal amount of the Notes 

purchased pursuant to the Offer reduces the float. The reduced float may also tend to make the trading price more 

volatile. 

Holders of unpurchased Notes may attempt to obtain quotations for their Notes from their brokers; however, 

there can be no assurance that an active trading market will exist for the Notes following consummation of the 

Offer. In addition, the ability of brokers to make a market in the Notes issued by us may be impacted by 

changes in the regulatory requirements applicable to the marketing and selling of, or issuing quotations with 

respect to, asset-backed securities generally (including, without limitation, the application of Rule 15c2-11 under 

the Exchange Act, to the publication or submission of quotations, directly or indirectly, in any quotation medium 

by a broker or dealer for securities such as the Notes issued by us). The extent of the public market for the 
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Notes following consummation of the Offer will depend upon a number of factors, including the size of the 

float, the number of Holders remaining at such time, and the interest in maintaining a market in the Notes on 

the part of securities firms. 

Non-Tendering Holders Could be Subject to Increased Risk from Deficiency Reductions 

Deficiency Reductions (as a result of Eligible Investment losses) are allocated to each Coverage Level 

corresponding to the Notes based on the applicable Funded Percentage, which will be adjusted based on the results of 

this Offer to Purchase. In certain circumstances, a smaller decrease to the Funded Percentage of a Coverage Level 

relative to more junior Coverage Levels may cause such senior Coverage Level to be exposed to a higher proportion 

of Deficiency Reductions than before the completion of the Offer, depending on whether any Notes are tendered and 

if so, which Classes of Notes are tendered. 

Subsequent Repurchases of Notes 

From time to time in the future, and subject to certain conditions, the Ceding Insurer may acquire Notes that 

are not tendered and accepted for purchase in the Offer through redemptions, open market purchases, privately 

negotiated transactions, tender offers, exchange offers or otherwise, upon such terms and at such prices as we may 

determine, which may be more or less than the price to be paid pursuant to the Offer and could be for cash or other 

consideration. Alternatively, we may, subject to certain conditions, redeem any or all of the Notes not purchased 

pursuant to the terms of the Indenture. There can be no assurance as to which, if any, of these alternatives (or 

combinations thereof) we may choose to pursue in the future. 

Tax Considerations 

See “Certain United States Federal Tax Consequences” and “State, Local and Foreign Tax Consequences” 

for a discussion of certain tax matters that should be considered in evaluating the Offer. 

CERTAIN UNITED STATES FEDERAL TAX CONSEQUENCES 

The following summary describes certain U.S. federal income tax consequences for beneficial owners of the 

Notes with respect to the Offer.  It is not a complete analysis of all the potential tax considerations relating to the 

Offer. This summary is based upon the provisions of the Internal Revenue Code of 1986, as amended (the “Code”), 

Treasury Regulations promulgated under the Code, administrative rulings and pronouncements and judicial decisions, 

all as in effect on the date hereof. These authorities may be changed, perhaps with retroactive effect, so as to result in 

U.S. federal income tax consequences materially and adversely different from those set forth below. 

This summary applies only to beneficial owners of Notes that hold the Notes as capital assets within the 

meaning of Section 1221 of the Code (generally, property held for investment). This discussion does not address all 

tax considerations that may be applicable to Holders’ particular circumstances or to Holders that may be subject to 

special tax rules under the U.S. federal income tax laws, such as: (i) Holders subject to the alternative minimum tax; 

(ii) banks, insurance companies or other financial institutions; (iii) regulated investment companies; (iv) real estate 

investment trusts; (v) tax-exempt organizations; (vi) brokers, dealers or traders in securities or foreign currencies; (vii) 

certain U.S. expatriates; (viii) traders in securities that elect to use a mark-to-market method of accounting for their 

securities holdings; (ix) U.S. Holders (as defined herein) whose functional currency is not the U.S. dollar; (x) persons 

that hold the Notes as a position in a hedging transaction, straddle, conversion transaction or other risk reduction 

transaction; (xi) accrual method taxpayers that file applicable financial statements (as described in Section 451(b) of 

the Code); (xii) persons deemed to sell the Notes under the constructive sale provisions of the Code or that acquired 

the Notes as part of a wash sale transaction; (xiii) entities or arrangements treated as partnerships for U.S. federal 

income tax purposes or other pass-through entities, or investors in such entities; (xiv) corporations treated as 

“controlled foreign corporations” or “passive foreign investment companies”; (xv) Non-U.S. Holders (as defined 

herein) that are engaged in a U.S. trade or business for U.S. federal income tax purposes; (xvi) nonresident aliens 

present in the United States for 183 days or more during a taxable year; or (xvii) Non-U.S. Holders that are owned or 

controlled by U.S. Holders. In addition, this summary does not address the tax considerations arising under the 
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unearned income Medicare contribution tax, other U.S. federal tax laws (such as estate and gift tax laws), the laws of 

any non-U.S., state or local jurisdiction or any applicable tax treaty. 

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds the Notes, the 

U.S. federal income tax treatment of a partner in the partnership will generally depend upon the status of the partner 

and the activities of the partnership. Partners of such partnerships holding the Notes are urged to consult their own tax 

advisors regarding the tax consequences to them of the Offer. 

For purposes of this discussion, a “U.S. Holder” means a beneficial owner of a Note that is, for U.S. federal 

income tax purposes:  

• an individual who is a citizen or resident of the United States;  

• a corporation that is created or organized in or under the laws of the United States, a state thereof or 

the District of Columbia;  

• an estate the income of which is subject to U.S. federal income taxation regardless of its source; or  

• a trust (a) if a U.S. court can exercise primary supervision over the trust’s administration and one or 

more U.S. persons are authorized to control all substantial decisions of the trust or (b) that has a valid election in effect 

under applicable Treasury Regulations to be treated as a U.S. person.   

For purposes of this discussion a “Non-U.S. Holder” means a beneficial owner of a Note that is, for U.S. 

federal income tax purposes, an individual, corporation, estate or trust that is not treated as a U.S. Holder for U.S. 

federal income tax purposes.   

Classification of Notes 

The Issuer has received an opinion from Willkie Farr & Gallagher LLP in connection with the offering of the 

Notes that although not free from doubt, the Class M-1B Notes and Class M-2 Notes are treated as debt for U.S. 

federal income tax purposes.  The Issuer has treated the Class B-1 Notes as equity for U.S. federal income tax purposes, 

and has taken the position, that, for U.S. federal income tax purposes, the Notes are not treated as contingent payment 

debt instruments for U.S. federal income tax purposes.  This summary assumes that the Notes are properly treated 

with respect to the foregoing descriptions. 

Tendering U.S. Holders 

Upon the Issuer’s repurchase of the Notes pursuant to the Offer, a U.S. Holder will recognize taxable gain or 

loss equal to the difference between the amount of cash received in exchange for the Notes (other than cash attributable 

to accrued interest, including OID) and such U.S. Holder’s adjusted tax basis in the tendered Notes.  Generally a U.S. 

Holder’s adjusted tax basis in a Note will be equal to the cost of the Note to the U.S. Holder, reduced (but not below 

zero) by any amount treated as principal paid on the Note (or, with respect to Class B-1 Notes, distributions treated as 

a return of capital), subject to the discussion below regarding the potential application of controlled foreign corporation 

(“CFC”) or passive foreign investment company (“PFIC”) rules to U.S. Holders of Class B-1 Notes.  With respect to 

the Class M-1B and Class M-2 Notes, such adjusted tax basis is increased by any market discount previously included 

in income by the U.S. Holder with respect to the Note and decreased by any amortized bond premium.   

Subject to the application of the market discount, PFIC and CFC rules discussed below, any gain or loss will 

be capital gain or loss. Any capital gain or loss will be long-term capital gain or loss if the U.S. Holder held the Notes 

for more than one year at the time of the repurchase. Long-term capital gains of non-corporate U.S. Holders are 

generally eligible for reduced rates of taxation. The deduction of capital losses for U.S. federal income tax purposes 

is subject to limitations. The cash received attributable to accrued interest that has not yet been included in a U.S. 

Holder’s income will be taxable as ordinary interest income.  
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If a U.S. Holder acquired its Class M-1B or Class M-2 Notes at a “market discount” (i.e., at a price that is 

below the principal amount of the Class M-1B or Class M-2 Note by more than a de minimis amount), any gain 

recognized by the U.S. Holder upon the repurchase of a Class M-1B or Class M-2 Note pursuant to the Offer would 

be recharacterized as ordinary interest income to the extent of any accrued market discount that had not previously 

been included as ordinary income.  

If the Issuer were treated as a PFIC during the U.S. Holder’s holding period of Class B-1 Notes and the U.S. 

Holder of Class B-1 Notes has not made a timely qualified electing fund (“QEF”) election under Section 1295 of the 

Code, such a U.S. Holder would be subject to the special rules relating to gains unless the U.S. Holder is a Substantial 

U.S. Shareholder (as defined below) of the Issuer and the Issuer is a CFC.  In general, if a non-U.S. corporation is 

characterized as a PFIC during a given year, each U.S. Holder holding its equity directly, or in certain cases indirectly, 

would be subject to a penalty tax at the time of the sale at a gain of, or receipt of an “excess distribution” with respect 

to, its equity, unless such person (i) is a Substantial U.S. Shareholder and the non-U.S. corporation is a CFC or (ii) 

made a timely and valid “QEF election.” In general, a shareholder receives an “excess distribution” if the amount of 

the distribution is more than 125% of the average distribution with respect to the shares during the three preceding 

taxable years (or shorter period during which the taxpayer held the shares). In general, the penalty tax is equivalent to 

an interest charge on taxes that are deemed due during the period the shareholder owned the shares, computed by 

assuming that the excess distribution or gain (in the case of a sale) with respect to the shares was taken in equal portion 

at the highest applicable tax rate on ordinary income throughout the shareholder’s period of ownership. If the U.S. 

Holder has made a timely QEF election, the special rules do not apply and a U.S. Holder’s adjusted basis in the Class 

B-1 Notes would be increased to reflect taxed but undistributed income and distributions on the Class B-1 Notes of 

income that had previously been taxed would result in a corresponding reduction of the adjusted tax basis in the Class-

B-1 Notes for such U.S. Holder.   

If the Issuer is a CFC, and the U.S. Holder is treated as owning  (directly, indirectly through foreign entities 

or constructively) 10% or more of the combined voting power or value of all classes of equity in the Issuer (a 

“Substantial U.S. Shareholder”), the U.S. Holder’s adjusted tax basis in the Class B-1 Notes would be increased by 

amounts taxable to such U.S. Holder under CFC rules, if applicable, and decreased by actual distributions from the 

Issuer that are deemed to reflect such amounts or are treated as nontaxable returns of capital.   Any gain realized by a 

U.S. Holder that is a Substantial U.S. Shareholder upon the disposition of a Class B-1 Note in the Offer will be treated 

as ordinary income to the extent of the Substantial U.S. Shareholder’s share of the current or accumulated earnings 

and profits of the Issuer.  For purposes of such treatment, however, earnings and profits would not include any amounts 

previously taxed pursuant to the CFC rules. Additionally, if a U.S. Holder tenders its Class B-1 Notes and (i) the Issuer 

has insurance income and (ii) U.S. Holders own 25% or more of the equity of the Issuer, any gain from the disposition 

will generally be treated as ordinary income to the extent of the U.S. Holder’s share of the corporation’s undistributed 

earnings and profits that were accumulated during the period that the holder owned the shares. 

U.S. Holders of the Class B-1 Notes should consult their tax advisors with regard to the application of PFIC 

and CFC rules to their ownership of Class B-1 Notes. 

Information returns will be filed with the IRS in connection with payments made with respect to the Offer to 

a U.S. Holder (including any amounts attributable to accrued but unpaid interest), unless the U.S. Holder is an exempt 

recipient. A U.S. Holder will be subject to U.S. backup withholding on such payments if the U.S. Holder fails to timely 

provide its correct taxpayer identification number to the Tender Agent and comply with certain certification 

procedures or otherwise establish an exemption from backup withholding. The amount of any backup withholding 

deducted from a payment to a U.S. Holder will be allowed as a credit against the U.S. Holder’s U.S. federal income 

tax liability and may entitle the U.S. Holder to a refund, provided that the required information is timely furnished to 

the IRS. 

Tendering Non-U.S. Holders 

Payments of principal and accrued interest to any Non-U.S. Holder in exchange for Notes surrendered in the 

Offer generally will not be subject to U.S. federal income or withholding tax, provided that, in the case of any payments 

attributable to accrued interest, the Non-U.S. Holder certifies on the applicable IRS Form W-8, under penalties of 

perjury, that it is not a United States person.  U.S. federal income taxation may apply to such payments if the income 

or gain is treated as effectively connected with a trade or business conducted by such Non-U.S. Holder in the United 
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States, or, in the case of gain realized on the exchange of the Note, such Non-U.S. Holder is a nonresident alien 

individual who holds such Note as a capital asset and is present in the United States for at least 183 days in the taxable 

year of disposition and certain other conditions are met.  Non-U.S. Holders engaged in a U.S. trade or business or who 

are treated as nonresident alien individuals present in the United States for at least 183 days should consult their tax 

advisors regarding the U.S. federal income tax treatment of the Offer.  

Non-Tendering Holders 

U.S. Holders and Non-U.S. Holders that do not tender their Notes pursuant to the Offer will not recognize 

any gain or loss for U.S. federal income tax purposes. Such non-tendering Holders will have the same adjusted tax 

basis and holding period in their Notes following the consummation of the Offer as such Holders had in their Notes 

immediately prior to the consummation of the Offer. 

FATCA 

The FATCA provisions impose a 30% withholding tax on foreign financial institutions and certain non-

financial foreign entities that have not entered into an agreement with the U.S. Treasury Department to provide 

information regarding U.S. individuals who have accounts with, or equity interest in, such institutions or entities.  The 

Issuer intends to treat payments made on, or gross proceeds from the disposition or redemption of, the Notes as not 

subject to FATCA withholding tax because the payments made on the Notes are not U.S. source.  In the event that a 

withholding tax under FATCA is imposed on any payment on, or gross proceeds from the disposition or redemption 

of, a Note, the Issuer has no obligation to pay additional interest or other amounts as a consequence thereof or to 

redeem any Note before its stated maturity.   

The foregoing summary is for general information only. Holders are urged to consult their tax advisors as to 

the specific tax consequences to them of tendering the Notes in the Offer in light of their particular circumstances, 

including the applicability of U.S. non-income (such as estate and gift tax), state and local tax and non-U.S. income 

and other tax laws. 

STATE, LOCAL AND FOREIGN TAX CONSEQUENCES 

In addition to the U.S. federal income tax consequences described above, beneficial owners of the Notes 

should consider the potential United States state and local tax consequences of the disposition of the Notes pursuant 

to the Offer and the tax consequences of the law of any non-United States jurisdiction in which they reside or do 

business. State, local and foreign tax law may differ substantially from the corresponding U.S. federal tax law, and 

the discussion above does not purport to describe any aspect of the tax law of any state or other jurisdiction. Beneficial 

Owners should consult their own tax advisors with respect to such matters. 

CERTAIN ERISA CONSIDERATIONS 

The Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and Section 4975 of the 

Code, prohibit certain transactions (“prohibited transactions”) involving the assets of (i) an employee benefit plan 

that is subject to the prohibited transaction provisions of Title I of ERISA or a plan subject to Section 4975 of the 

Code (including individual retirement accounts, Keogh plans and other plans described in Section 4975(e)(1) of the 

Code) and (ii) entities whose underlying assets are considered to include “plan assets” of any such employee benefit 

plan, plan, account or arrangement by virtue of the investment of such employee benefit plan, plan, account or 

arrangement in the entity (each of the foregoing described in clauses (i) and (ii) being referred to herein as a “Plan”) 

and certain persons who are “parties in interest” (within the meaning of ERISA) or “disqualified persons” (within the 

meaning of the Code) with respect to the Plan. 

The Issuer, the Ceding Insurer, the Dealer Manager, the Tender Agent and the Information Agent, and certain 

of their respective affiliates (the “ERISA Transaction Parties”) may be considered a party in interest or a disqualified 

person with respect to many Plans, and, accordingly, prohibited transactions might arise if Notes are tendered by or 

on behalf of a Plan unless the Notes are tendered in accordance with an available exemption. In this regard the U.S. 

Department of Labor (the “DOL”) has issued prohibited transaction Class exemptions that may apply to the tendering 
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of the Notes. These exemptions include transactions effected on behalf of a Plan by a “qualified professional asset 

manager” (prohibited transaction exemption 84-14) or an “in-house asset manager” (prohibited transaction exemption 

96-23), transactions involving insurance company general accounts (prohibited transaction exemption 95-60), 

transactions involving insurance company pooled separate accounts (prohibited transaction exemption 90-1), and 

transactions involving bank collective investment funds (prohibited transaction exemption 91-38). In addition, Section 

408(b)(17) of ERISA and Section 4975(d)(20) of the Code provide relief from the prohibited transaction provisions 

of ERISA and Section 4975 of the Code for certain transactions, provided that neither the issuer of the securities nor 

any of its affiliates (directly or indirectly) have or exercise any discretionary authority or control or render any 

investment advice with respect to the assets of any Plan involved in the transaction and provided further that the Plan 

receives no less and pays no more than “adequate consideration” (within the meaning of Section 408(b)(17) of ERISA 

and Section 4975(f)(10) of the Code). There can be no assurance that all of the conditions of any such exemptions or 

any other exemption will be satisfied with respect to the tender of the Notes and even if the conditions specified in 

one or more of these exemptions or other exemption are met, the scope of the relief provided may or may not cover 

all acts that could be construed as prohibited transactions. 

Governmental plans, certain church plans and non-U.S. plans may not be subject to the prohibited transaction 

provisions of ERISA or the Code but may be subject to provisions under applicable Federal, state, local, non-U.S. or 

other laws or regulations that are similar to the provisions of Title I of ERISA or to Section 4975 of the Code (“Similar 

Laws”). Fiduciaries of any such plans should consult with counsel before deciding whether or not to tender the Notes. 

Because of the foregoing, the person making the decision on behalf of a Plan or a governmental, church or 

non-U.S. plan will be deemed, by tendering the Notes, to represent on behalf of itself and the Plan, governmental, 

church or foreign plan, that the tendering of the Notes will not constitute or result in a non-exempt prohibited 

transaction under ERISA or Section 4975 of the Code, in the case of a governmental, church or non-U.S. plan subject 

to Similar Law, a violation of any Similar Law. 

None of the ERISA Transaction Parties are undertaking to provide investment advice, or to give advice in a 

fiduciary capacity, in connection with the tendering of the Notes by or on behalf of, any Plan or governmental, church 

or non-U.S. plan subject to Similar Law. 

The foregoing discussion is general in nature and is not intended to be all inclusive. Due to the complexity 

of these rules and the penalties that may be imposed upon persons involved in non-exempt prohibited transactions, it 

is particularly important that fiduciaries, or other persons considering the offering or continued holding of the Notes 

on behalf of, or with the assets of, any Plan or governmental, church or non-U.S. plan, consult with their counsel 

regarding the potential applicability of ERISA, Section 4975 of the Code and any Similar Laws to such decision and 

whether an exemption would be applicable to the offering of the Notes. 

DEALER MANAGER; TENDER AGENT AND INFORMATION AGENT 

We have retained BofA Securities as the Dealer Manager in connection with the Offer. The contact 

information of the Dealer Manager appears on the back cover of this Offer to Purchase. The Dealer Manager may 

contact Holders regarding the Offer and may request brokers, dealers and other nominees to forward this Offer to 

Purchase and related materials to beneficial owners of Notes. 

We have agreed to pay the Dealer Manager a fee for its services in connection with the Offer, which will be 

reimbursed to us by the Ceding Insurer under the Reinsurance Agreement. In addition, we will reimburse the Dealer 

Manager for certain agreed-upon reasonable out-of-pocket expenses. We, as well as the Ceding Insurer, have also 

agreed to indemnify the Dealer Manager against certain liabilities in connection with their services, including 

liabilities under the federal securities laws. Subject to applicable law, at any given time, the Dealer Manager and its 

respective affiliates may trade the Notes or other securities of ours and our affiliates for their own accounts or for the 

accounts of their respective customers and, accordingly, may hold a long or short position in the Notes. The Dealer 

Manager and its respective affiliates may also tender the Notes that they may hold or acquire, but are under no 

obligation to do so. 

In the ordinary course of business, the Dealer Manager and its respective affiliates have provided and may in 

the future continue to provide investment banking, commercial banking and other financial services to us, the Ceding 
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Insurer and our respective affiliates for which they have received and will receive customary compensation. In 

addition, the Dealer Manager has acted as sole structuring lead, joint bookrunner and initial purchaser in connection 

with the issuance of the Notes. 

Global Bondholder Services Corporation has been appointed the Tender Agent and the Information Agent 

for the Offer. All deliveries and correspondence sent to the Tender Agent or the Information Agent should be directed 

to the address set forth on the back cover of this Offer to Purchase. Requests for additional copies of documentation 

may be directed to the Information Agent at the address set forth on the back cover of this Offer to Purchase. We have 

agreed to pay the Tender Agent and the Information Agent reasonable and customary fees for its services and to 

reimburse the Tender Agent and the Information Agent for its reasonable out-of-pocket expenses in connection 

therewith, which will be reimbursed to us by the Ceding Insurer under the Reinsurance Agreement. We, as well as the 

Ceding Insurer, have also agreed to indemnify the Tender Agent and the Information Agent for certain liabilities, 

including liabilities under the federal securities laws. 

NO OFFER IF NOT IN COMPLIANCE WITH LAW 

We are not aware of any jurisdiction where the Offer is not in compliance with the laws of such jurisdiction. 

If we become aware of any jurisdiction where the Offer would not be in compliance with such laws, we will make a 

good faith effort to comply with any such laws or may seek to have such laws declared inapplicable to the Offer. If, 

after such good faith effort, we cannot comply with any such applicable laws, we will not make the Offer to the 

Holders of Notes residing in each such jurisdiction. 

NOTICE TO UNITED KINGDOM INVESTORS 

Financial Promotion Regime 

The communication of this Offer to Purchase and any other document in connection with the Offer is directed 

only to persons who: (i) are outside of the United Kingdom; (ii) have professional experience in matters relating to 

investments and are persons falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial 

Promotion) Order 2005 (the “Order”); or (iii) are persons falling within Article 49(2) of the Order or are persons to 

whom this Offer to Purchase or any other such document may otherwise lawfully be issued or passed on; or (iv) are 

any other persons to whom it may otherwise lawfully be communicated or directed (all such persons together being 

referred to as “Relevant Persons”). A person who is not a Relevant Person should not act or rely on this Offer to 

Purchase or any of its contents. Any investment or investment activity to which this Offer to Purchase relates is 

available only to Relevant Persons and will be engaged in only with Relevant Persons. 

Relevant Persons should note that all, or most, of the protections offered by the United Kingdom regulatory 

system do not apply to an investment in the Notes and that compensation will not be available under the United 

Kingdom Financial Services Compensation Scheme. 
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Any questions regarding procedures for tendering Notes or requests for additional copies of this Offer to 

Purchase should be directed to the Tender Agent and Information Agent at the address and telephone numbers set 

forth below: 

The Tender Agent and Information Agent for the Offer is: 

Global Bondholder Services Corporation 

65 Broadway – Suite 404 

New York, New York 10006 

Attn: Corporate Actions 

Banks and Brokers call: (212) 430-3774 or 

Call Toll Free: (855) 654-2014 

Email: contact@gbsc-usa.com 

Any questions regarding the terms of the Offer should be directed to the Dealer Manager at the address and 

telephone number set forth below: 

BofA Securities, Inc. 

620 S. Tryon Street, 20th Floor Charlotte, North 

Carolina 28255 Attention: Liability Management 

Collect: (980) 387-3907 

Toll Free: (888) 292-0070 

Email: debt_advisory@bofa.com 
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Notice of Guaranteed Delivery 
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NOTICE OF GUARANTEED DELIVERY 

Radnor Re 2019-1 Ltd. 

Offer to Purchase for Cash 

Any and All of Certain Outstanding Series 2019-1 Mortgage Insurance-Linked Notes due February 25, 2029 

PURSUANT TO THE OFFER TO PURCHASE 

DATED MAY 15, 2023 (THE “OFFER TO PURCHASE”) 

The Offer (defined below) will expire at 5:00 p.m., New York City time, on May 19, 2023, unless extended or 

earlier terminated by us (such date and time with respect to the Offer, as the same may be extended or earlier 

terminated, the “Expiration Time”). Notes validly tendered may be withdrawn at any time at or prior to 5:00 

p.m., New York City time, on May 19, 2023, unless extended by us (such date and time with respect to the Offer, 

as the same may be extended, the “Withdrawal Deadline”), but not thereafter (except in certain limited 

circumstances where additional withdrawal rights are granted by us or otherwise required by law). 

The Information Agent and Tender Agent for the Offer is: 

Global Bondholder Services Corporation 

Global Bondholder Services Corporation 

65 Broadway – Suite 404 

New York, New York 10006 

Attn: Corporate Actions 

Banks and Brokers call: (212) 430-3774 or 

Call Toll Free: (855) 654-2014 

Email: contact@gbsc-usa.com 

DELIVERY OF THIS NOTICE OF GUARANTEED DELIVERY TO AN ADDRESS OTHER THAN AS SET 

FORTH ABOVE, OR TRANSMISSION OF INSTRUCTIONS VIA A FAX NUMBER OTHER THAN AS 

LISTED ABOVE, WILL NOT CONSTITUTE A VALID DELIVERY. THE METHOD OF DELIVERY OF 

THIS NOTICE OF GUARANTEED DELIVERY AND ALL OTHER REQUIRED DOCUMENTS TO THE 

TENDER AGENT, INCLUDING DELIVERY THROUGH THE DEPOSITORY TRUST COMPANY 

(“DTC”) AND ANY ACCEPTANCE OR AGENT’S MESSAGE DELIVERED THROUGH ATOP (DEFINED 

BELOW), IS AT THE ELECTION AND RISK OF HOLDERS. 
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This Notice of Guaranteed Delivery is being provided in connection with the offer to purchase for cash by Radnor Re 

2019-1 Ltd. (the “Offeror”) of any and all of the Series 2019-1 Mortgage Insurance-Linked Notes due February 25, 

2029 (collectively, the “Notes”, and each, a “Class” of Notes) listed in the table on the inside front cover of the Offer 

to Purchase, dated May 15, 2023 (as it may be amended or supplemented from time to time, the “Offer to Purchase”), 

from holders thereof (each, a “Holder” and collectively, the “Holders”) upon the terms and subject to the conditions 

set forth in the Offer to Purchase, which constitutes the Offer (the “Offer”). 

As set forth in the Offer to Purchase, this form or one substantially equivalent hereto must be used to accept the Offer 

if you cannot deliver your Notes and all other required documents to the Tender Agent, or if your Notes are not 

immediately available, by the Expiration Time, or the procedure for book-entry transfer cannot be completed on a 

timely basis. In any such case, you may tender your Notes pursuant to the guaranteed delivery procedure described in 

the Offer to Purchase by or through any eligible institution. To comply with the guaranteed delivery procedure, you 

must: (1) properly complete and duly execute this Notice of Guaranteed Delivery substantially in the form provided 

to you by the Offeror, including (where required) a signature guarantee by an eligible institution in the form set forth 

in this Notice of Guaranteed Delivery and (2) arrange for the Tender Agent to receive a properly completed and duly 

executed Notice of Guaranteed Delivery by the Expiration Time. See “The Offer — Procedures for Tendering” in the 

Offer to Purchase. Capitalized terms used but not defined herein shall have the meaning given to them in the Offer to 

Purchase. 
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Ladies and Gentlemen: 

The undersigned hereby tender(s) to the Offeror upon the terms and subject to the conditions set forth in the Offer to 

Purchase (receipt of which is hereby acknowledged), the principal, or face, amount of Notes specified below pursuant 

to the guaranteed delivery procedures set forth in the Offer to Purchase under the caption “The Offer — Procedures 

for Tendering — Guaranteed Delivery.” 

The undersigned understands that tenders of Notes pursuant to the Offer may not be withdrawn after the Expiration 

Time except as provided in the Offer to Purchase. Tenders of Notes may be withdrawn prior to the Expiration Time 

as provided in the Offer to Purchase. 

All authority conferred or agreed to be conferred by this Notice of Guaranteed Delivery shall not be affected by, and 

shall survive, the death or incapacity of the undersigned, and every obligation of the undersigned under this Notice of 

Guaranteed Delivery shall be binding upon the heirs, executors, administrators, trustees in bankruptcy, personal and 

legal representatives, successors and assigns of the undersigned. 

Guaranteed deliveries may be submitted only in minimum principal amounts equal to the Minimum Denomination 

(as defined in the Offer to Purchase) and integral multiples of $1 in excess thereof (each, as calculated based on the 

original principal amount). No alternative, conditional or contingent tenders will be accepted. Holders who tender less 

than all of their Notes must continue to hold Notes in at least the minimum authorized denomination under the 

Indenture. 

If the ATOP procedures are used, the DTC participant need not complete and physically deliver the Notice of 

Guaranteed Delivery. However, the DTC participant will be bound by the terms of the Offer. 

As more fully described in the Offer to Purchase, guaranteed deliveries will be required to be provided no later than 

5:00 p.m., New York City time, on May 23, 2023, which is two business days following the Expiration Time. The 

Guaranteed Delivery Settlement Date is expected to be on May 24, 2023. 
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PLEASE SIGN AND COMPLETE 

Principal amount of Notes tendered.* 

  

  

  

If Notes will be delivered by book-entry transfer at 

DTC, insert account no. and name of tendering 

institution: 

  

  

  

Date:  

Name(s) of registered holder(s):  

  

Address:  

  

Area code and telephone no.:  

  

Signature(s) of registered holder(s) or authorized 

signatory: 

  

  

Signature(s) of registered holder(s) or authorized 

signatory: 

  

  

 

* Notes must be in denominations of the applicable Minimum Denomination and integral multiples of $1 in excess 

thereof (each, as calculated based on the original principal amount). 

This Notice of Guaranteed Delivery must be signed by the registered holder(s) of the Notes or, if tendered 

by a participant in one of the book entry transfer facilities, exactly as such participant’s name appears on a security 

position listing as the owner of Notes, or by person(s) authorized to become registered holder(s) by endorsements and 

documents transmitted with this Notice of Guaranteed Delivery. If the signature above is by a trustee, executor, 

administrator, guardian, attorney-in-fact, officer or other person acting in a fiduciary or representative capacity, such 

person must set forth the following information and furnish evidence of his or her authority: 

Please print name(s) and address(es) 

Name:  

Capacity:  

Address(es)  

  

THE GUARANTEE ON THE REVERSE SIDE MUST BE COMPLETED 
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GUARANTEE OF DELIVERY 

(Not to be used for signature guarantee) 

The undersigned, a member firm of a registered national securities exchange or of the Financial Industry 

Regulatory Authority, Inc., a commercial bank or trust company having an office or correspondent in the United States 

or an “eligible guarantor institution,” within the meaning of Rule 17Ad-15 under the Securities Exchange Act of 1934, 

as amended, (each, an “Eligible Institution”), hereby (i) represents that the above-named persons are deemed to own 

the Notes tendered hereby, (ii) represents that such tender of Notes is being made by guaranteed delivery and (iii) 

guarantees that the Notes tendered hereby in proper form for transfer or confirmation of book-entry transfer of such 

Notes into the Tender Agent’s account at the book-entry transfer facility, pursuant to the procedures set forth in the 

Offer to Purchase under the caption “The Offer — Procedures for Tendering — Guaranteed Delivery,” with any 

required signature guarantees, will be received by the Tender Agent at its address set forth above within two business 

days after the date of execution hereof. 

The Eligible Institution that completes this form must communicate the guarantee to the Tender Agent and 

must deliver the Notes to the Tender Agent within the time period shown herein. 

Name of Firm:  

Authorized Signature:  

Name:  

Title:  

(Please Type or Print) 

Address:  

Zip Code:  

Zip Code and Telephone Number(s):  

Dated: __________, 2023 
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APPENDIX B 

 

Supplemental Indenture 

(See attached) 

 



EXECUTION VERSION 

 

SUPPLEMENTAL INDENTURE NO. 1 

– among – 

RADNOR RE 2019-1 LTD. 

as Issuer 

– and – 

THE BANK OF NEW YORK MELLON 

as Indenture Trustee 

– and – 

THE BANK OF NEW YORK MELLON, LONDON BRANCH 

as Paying Agent and Account Bank 

– and – 

THE BANK OF NEW YORK MELLON SA/NV, LUXEMBOURG BRANCH 

as Note Registrar 

Dated as of April 26, 2023 
___________________________ 

Class M-1A, Series 2019-1 Mortgage Insurance-Linked Notes due February 25, 2029 

Class M-1B, Series 2019-1 Mortgage Insurance-Linked Notes due February 25, 2029 

Class M-2, Series 2019-1 Mortgage Insurance-Linked Notes due February 25, 2029  

Class B-1, Series 2019-1 Mortgage Insurance-Linked Notes due February 25, 2029 

___________________________ 
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SUPPLEMENTAL INDENTURE NO. 1 

This SUPPLEMENTAL INDENTURE NO. 1 (this “Supplemental Indenture”) is made 

as of the 26th day of April, 2023, among RADNOR RE 2019-1 LTD., a special purpose insurer 

registered under the Bermuda Insurance Act 1978 and related regulations, each, as amended (the 

“Issuer”), THE BANK OF NEW YORK MELLON, a New York banking corporation, as trustee 

and premium deposit account bank and not in its individual capacity (in such capacities, the 

“Indenture Trustee”), THE BANK OF NEW YORK MELLON, LONDON BRANCH, as paying 

agent and account bank and not in its individual capacity (in such capacities, the “Paying Agent” 

and “Account Bank,” respectively), and THE BANK OF NEW YORK MELLON SA/NV, 

LUXEMBOURG BRANCH, as note registrar and not in its individual capacity (in such capacity, 

the “Note Registrar”). 

RECITALS OF THE ISSUER 

WHEREAS, the Issuer, the Indenture Trustee, the Paying Agent, the Account Bank and 

the Note Registrar entered into the Indenture, dated as of February 28, 2019 (the “Original 

Indenture”), pursuant to which the Issuer issued its Class M-1A, Series 2019-1 Mortgage 

Insurance-Linked Notes due February 25, 2029, Class M-1B, Series 2019-1 Mortgage Insurance-

Linked Notes due February 25, 2029, Class M-2, Series 2019-1 Mortgage Insurance-Linked Notes 

due February 25, 2029 and Class B-1, Series 2019-1 Mortgage Insurance-Linked Notes due 

February 25, 2029 (the “Notes”); 

WHEREAS, the Original Indenture is incorporated herein by this reference and the 

Original Indenture, as supplemented by this Supplemental Indenture, is herein called the 

“Indenture”; 

  

WHEREAS, Section 9.2 of the Original Indenture provides that from time to time and at 

any time the Issuer and the Indenture Trustee, the Paying Agent, the Account Bank and the Note 

Registrar, when authorized by an Issuer Order, with the consent of a specified percentage of 

Holders of the Notes and upon the satisfaction of the other conditions set forth in Section 9.2, may 

enter into indentures supplemental to the Original Indenture for the purposes of adding any 

provisions to, or changing in any manner the Original Indenture; 

  

WHEREAS, the Issuer is entering into this Supplemental Indenture pursuant to Section 9.2 

of the Original Indenture to, among other things, amend the terms of the Original Indenture to 

permit a Tender Offer by the Issuer utilizing the liquidation proceeds of Eligible Investments in 

the Reinsurance Trust Account, as described further herein; 

  

WHEREAS, the Issuer has requested and hereby requests that the Indenture Trustee, the 

Paying Agent, the Account Bank and the Note Registrar join with the Issuer in the execution of 

this Supplemental Indenture and the Issuer has provided the Indenture Trustee, the Paying Agent, 

the Account Bank and the Note Registrar with an Issuer Order authorizing the execution of and 

approving this Supplemental Indenture, as well as an Opinion of Counsel, an Officer’s Certificate 

and satisfactory evidence of consent from 100% of Holders of the Outstanding Notes; and 
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WHEREAS, all conditions necessary to authorize the execution and delivery of this 

Supplemental Indenture and make it a valid and binding obligation of the Issuer, in accordance 

with its terms, have been done or performed. 

  

NOW THEREFORE, in consideration of the agreements and obligations set forth herein 

and for other good and valuable consideration, the sufficiency of which is hereby acknowledged, 

and notwithstanding any provision of the Original Indenture which, absent this Supplemental 

Indenture, might operate to limit such action, the parties hereto hereby agree, in respect of the 

Issuer’s Notes as follows: 

 

ARTICLE I 

AMENDMENT 

Section 1.1 Amendment.  

a. The Original Indenture is hereby amended by deleting Section 2.12 in its entirety 

and replacing it with the following provision.  New language is included in blue with a double 

underline. 

2.12 Release of Collateral. Subject to Sections 8.2 and 8.3, and notwithstanding anything 

to the contrary herein, the Indenture Trustee shall release property and/or amounts from the Lien 

of this Indenture or the Deed of Charge only upon receipt by the Indenture Trustee of an Issuer 

Request accompanied by an Officer’s Certificate and an Opinion of Counsel (and the Indenture 

Trustee may conclusively rely on any such Issuer Request and Opinion of Counsel received); 

provided, that no Issuer Request, Officer’s Certificate or Opinion of Counsel shall be required for 

release of property or amounts from the Lien hereunder or under the Deed of Charge (and the Lien 

hereunder or under the Deed of Charge shall be automatically released and terminated without 

further action) for purposes of payment of interest and principal to Noteholders in accordance with 

this Indenture or payments to the Ceding Insurer under the Reinsurance Agreement, or payment 

for Notes in connection with a Tender Offer in accordance with this Indenture, and the 

Indenture Trustee shall not be liable, notwithstanding Section 6.1, for not requesting any Officer’s 

Certificate or Opinion of Counsel in such circumstances. 

 

b. The Original Indenture is hereby amended by adding the following provision as 

Section 2.18: 

2.18 Release of Tendered Amount. Promptly after completion of the offering period for 

a Tender Offer in accordance with the terms set forth in the Tender Offer Materials, which the 

Ceding Insurer shall determine in its sole discretion, the Issuer shall confirm in writing to the 

Ceding Insurer (with a copy to the Indenture Trustee) the outstanding principal amount of the 

tendered Notes that are accepted for purchase by the Issuer.  With respect to each Class of Notes, 

within one Business Day, or such other number of days as is mutually agreed upon between the 

Issuer and the Ceding Insurer, after receipt of the Issuer’s confirmation of the outstanding principal 
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amount of tendered Notes that are accepted upon completion of a Tender Offer, the Ceding Insurer 

will cause to be released from the Reinsurance Trust Account cash equal to the Tendered Amount, 

and 

(x) if the Unwind Offer Settlement Amount is a positive number, then the Ceding Insurer 

will provide funds to the Issuer in an amount equal to such Unwind Offer Settlement 

Amount, and 

(y) if the Unwind Offer Settlement Amount is less than zero, the Issuer will provide funds 

to the Ceding Insurer in an amount equal to the absolute value of the Unwind Offer 

Settlement Amount. 

 

c. The Original Indenture is hereby amended by deleting Section 9.1(p) in its entirety 

and replacing it with the following provision.  New language is included in blue with a double 

underline. 

(p) accommodate the redemption of Notes or a release of collateral 

pursuant to a Tender Offer or the issuance of Additional Series as contemplated under this 

Indenture; 

d. The Original Indenture is hereby amended by adding the following provision as 

Section 10.3: 

10.3     Tender Offer.   

(a) The Ceding Insurer may, at its option, at any time and from time to time 

while any Notes are outstanding, deliver a written offer to the Issuer (with a copy to the Indenture 

Trustee) to reduce all or a portion of the outstanding limit of reinsurance coverage provided under 

the Reinsurance Agreement with respect to one or more Coverage Levels corresponding to the 

Notes (each such notice, an “Unwind Offer” and each such reduction amount by Coverage Level, 

an “Unwind Offer Amount”).   

(b) Any Unwind Offer shall also specify, for each applicable Class of Notes, 

the purchase price of each such Class of Notes (“Tender Offer Price”) to be paid by the Issuer in 

connection with the related Tender Offer (as defined below), including the percentage of premium, 

if any, to be paid by the Ceding Insurer to the Issuer or the percentage of discount, if any, to be 

received by the Ceding Insurer from the Issuer in connection with such an Unwind Offer (such 

percentage of premium or discount for each applicable Class of Notes, referred to as the “Unwind 

Offer Price Percentage,” shall be measured as a percentage of the outstanding principal amount 

of the applicable Notes, minus the principal portion of any Impairment Amount applicable to such 

Notes). The total amount of premium or discount, as applicable, in connection with such an 

Unwind Offer (“Unwind Offer Settlement Amount”) shall be equal to the summation for all 

applicable Classes of Notes of (i) the applicable Unwind Offer Price Percentage of each such Class 

of Notes, multiplied by (ii) the Tendered Amount for each such Class of Notes.   

(c) Within five Business Days, or such other number of days as is mutually 

agreed upon between the Issuer and the Ceding Insurer, of the Issuer’s receipt of an Unwind Offer, 

the Issuer will be required to commence a cash tender offer (“Tender Offer”) open to all 
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Noteholders of the applicable Class or Classes of Notes for all or a portion of the outstanding 

principal amount thereof and the Tender Offer Price as specified in the Unwind Offer. The Tender 

Offer will be as specified in offering materials prepared by the Issuer in connection therewith (the 

“Tender Offer Materials”).  The settlement date for any Tender Offer shall be as specified by the 

Ceding Insurer in the Unwind Offer in accordance with applicable law (the “Settlement Date”) 

upon payment of the related Unwind Offer Settlement Amount and the release of the applicable 

Collateral. The outstanding principal amount of Notes tendered and purchased on the Settlement 

Date shall be determined after subtracting any Principal Payment Amount on the Settlement Date 

(if such Settlement Date is also a Payment Date) and the principal portion of the  Impairment 

Amount applicable to such Notes. The Issuer shall provide a copy of the final Tender Offer 

Materials and notice of the results of any Tender Offer to the Rating Agencies. 

(d) For each applicable Class of Notes, the outstanding limit of reinsurance 

coverage under the Reinsurance Agreement for the corresponding Coverage Level will be reduced 

effective as of the Settlement Date by an amount equal to the outstanding principal amount, less 

any Impairment Amount, of the tendered Notes of such Class that are accepted in such Tender 

Offer, after giving effect to any Principal Reduction, Loss Reduction and Deficiency Reduction 

on such Settlement Date (the “Tendered Amount”).  In addition, the Funded Percentage of each 

applicable reinsured Coverage Level shall be adjusted, effective as of the Settlement Date, to equal 

(i) the outstanding principal amount, less any Impairment Amount, of the corresponding Class of 

Notes (after giving effect to the applicable Tendered Amount) divided by (ii) the Coverage Level 

Amount of such reinsured Coverage Level, in each case after giving effect to any Principal 

Reduction, Loss Reduction and Deficiency Reduction on such Settlement Date. 

(e) For each applicable Class of Notes, the consideration to be paid to 

Noteholders who validly tender their Notes to the Issuer pursuant to the Tender Offer and whose 

Notes are accepted for purchase by the Issuer will be an amount (the “Tender Price Amount”) 

equal to the product of (i) the Tendered Amount and (ii) the Tender Offer Price Percentage, in 

accordance with such terms and subject to the conditions set forth in the Tender Offer Materials. 

With respect to each applicable Class of Notes, the “Tender Offer Price Percentage” will equal 

100% plus (for any Class of Notes tendered at a premium) or minus (for any Class of Notes 

tendered at a discount) the applicable Unwind Offer Price Percentage for the related Unwind Offer.  

In addition to the applicable Tender Price Amount, tendering Noteholders will also receive any 

Principal Payment Amount due on their Notes on the Settlement Date (if such Settlement Date is 

a Payment Date) as well as accrued but unpaid interest (including carryover interest) on their Notes 

through but excluding the Settlement Date (“Accrued Amounts”). 

(f) The aggregate Tender Price Amount for the Tender Offer will be funded by 

proceeds from the liquidation of Eligible Investments in an amount equal to the Tendered Amount 

and the withdrawal of such liquidation proceeds from the Reinsurance Trust Account (i) plus the 

applicable Unwind Offer Settlement Amount to be paid by the Ceding Insurer in connection with 

any Unwind Offer made at a premium or (ii) less the Unwind Offer Settlement Amount received 

by the Ceding Insurer in connection with any Unwind Offer made at a discount. The Issuer shall 

not be permitted to accept tendered Notes in a Tender Offer if the liquidation of the Eligible 

Investments to pay the Tendered Amount would result in realigned investment losses for such 

Eligible Investments. 
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(g) Promptly after completion of the offering period for a Tender Offer in 

accordance with the terms set forth in the Tender Offer Materials, which the Ceding Insurer shall 

determine in its sole discretion, the Issuer shall confirm in writing to the Ceding Insurer (with a 

copy to the Indenture Trustee) the outstanding principal amount of the tendered Notes that are 

accepted for purchase by the Issuer.  With respect to each Class of Notes, within one Business 

Day, or such other number of days as is mutually agreed upon between the Issuer and the Ceding 

Insurer, after receipt of the Issuer’s confirmation of the outstanding principal amount of tendered 

Notes that are accepted upon completion of a Tender Offer,  

(x) the Ceding Insurer will cause to be released from the Reinsurance Trust Account 

cash equal to the Tendered Amount (which, for the avoidance of doubt, may not 

include an Impairment Amount with respect to the applicable Notes),  

(y) if the Unwind Offer was made at a premium, then the Ceding Insurer will 

provide funds to the Issuer in an amount equal to the related Unwind Offer 

Settlement Amount, and 

 

(z) if the Unwind Offer was made at a discount, the Issuer will provide funds to the 

Ceding Insurer in an amount equal to the absolute value of the related Unwind Offer 

Settlement Amount. 

 

(h) On the Settlement Date, the Issuer will purchase and pay for the tendered 

Notes that are accepted at the applicable Tender Price Amount, plus the Accrued Amounts, 

pursuant to the terms specified in the applicable Tender Offer Materials.  Any tendered 

Notes that are accepted in a Tender Offer will be subject to cancellation at their respective 

face amount at the time and to the extent tendered and repurchased and will not be reissued. 

 

(i) There is no limit on the number of Tender Offers that the Issuer may initiate 

with respect to a Class of Notes; provided, that Notes of such Class remain outstanding at 

the date and time a Tender Offer is initiated. 

 

(j) In no event will the Issuer or the Indenture Trustee be responsible for any 

fees, costs or expenses associated with any Tender Offer and all such fees, costs or 

expenses incurred by the Issuer or the Indenture Trustee in connection with any Tender 

Offer will be reimbursed by the Ceding Insurer. 

 

(k) If the Issuer commences one or more Tender Offers and Notes representing 

100% of the outstanding principal amount of all Classes are validly tendered to the Issuer and 

purchased by the Issuer, then a “Tender Offer Full Redemption Event” will be deemed to have 

occurred. 

 

d.  The definition of Deficiency Reduction Rate as incorporated into the Original 

Indenture from the Master Interpretation and Construction Agreement is hereby replaced with the 

following definition: 

 

“Deficiency Reduction Rate” means, as of any date of determination, a percentage 

specific to each Coverage Level equal corresponding to the Notes to (i) one, divided by (ii) 
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the Funded Percentage for such Coverage Level (after giving effect to all Tendered 

Amounts) expressed as decimal of the number one. 

 

e. The Reinsurance Agreement has been amended as set forth in Exhibit A, and the 

terms of the Reinsurance Agreement, as so amended, to the extent incorporated into the Original 

Indenture including incorporation by reference to the Master Interpretation and Construction 

Agreement, are hereby ratified and incorporated into the Indenture.  

 

ARTICLE II 

MISCELLANEOUS PROVISIONS 

Section 2.1 Recitals by the Issuer.   

The recitals and statements in this Supplemental Indenture are made by the Issuer only and 

not by the Indenture Trustee, the Paying Agent, the Account Bank or the Note Registrar, and none 

of the Indenture Trustee, the Paying Agent, the Account Bank and the Note Registrar assumes any 

responsibility for their correctness. 

 

The Indenture Trustee, the Paying Agent, the Account Bank and the Note Registrar make 

no representations as to the validity, adequacy or sufficiency of this Supplemental Indenture or of 

the Notes. The Indenture Trustee, the Paying Agent, the Account Bank and the Note Registrar 

shall not be accountable for the use or application by the Issuer of the Notes or the proceeds thereof. 

All of the provisions contained in the Original Indenture in respect of the rights, privileges, 

immunities, powers and duties of the Indenture Trustee, the Paying Agent, the Account Bank and 

the Note Registrar shall be applicable in respect of the Notes and of this Supplemental Indenture 

as fully and with like effect as if set forth herein in full. 

 

Section 2.2 Ratification and Incorporation of Indenture. 

As supplemented hereby, the Original Indenture is in all respects ratified and confirmed, 

and the Original Indenture as supplemented by this Supplemental Indenture shall be read, taken 

and construed as one and the same instrument. 

Section 2.3 Counterparts. 

This Supplemental Indenture may be executed in any number of counterparts, each of 

which so executed shall be deemed to be an original, but all such counterparts shall together 

constitute one and the same instrument.  The words “execution,” signed,” “signature,” and words 

of like import in this Supplemental Indenture or in any other certificate, agreement or document 

related to this Supplemental Indenture shall include images of manually executed signatures 

transmitted by facsimile or other electronic format (including, without limitation, “pdf”, “tif” or 

“jpg”) and other electronic signatures (including, without limitation, DocuSign and AdobeSign).  

The use of electronic signatures and electronic records (including, without limitation, any contract 

or other record created, generated, sent, communicated, received, or stored by electronic means) 

shall be of the same legal effect, validity and enforceability as a manually executed signature or 

use of a paper- based record-keeping system to the fullest extent permitted by applicable law, 
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including the Federal Electronic Signatures in Global and National Commerce Act, the New York 

State Electronic Signatures and Records Act, and any other applicable law, including, without 

limitation, any state law based on the Uniform Electronic Transactions Act or the Uniform 

Commercial Code.  Delivery of an executed counterpart of a signature page of this Supplemental 

Indenture in Portable Document Format (PDF) or by facsimile transmission shall be as effective 

as delivery of a manually executed original counterpart of this Supplemental Indenture. 

Section 2.4 Governing Law. 

This Supplemental Indenture shall be governed by, and construed in accordance with, the 

laws of the State of New York, including General Obligations Law §5-1401, but otherwise without 

regard to conflicts of law principles thereof that would result in the application of the laws of 

another jurisdiction. 

Section 2.5 Headings. 

The Article and Section headings herein are for convenience only and shall not affect the 

construction hereof. 

Section 2.6 Separability Clause. 

If any provision of this Supplemental Indenture or of the Notes, or the application of any 

such provision to any Person (as defined in the Original Indenture) or circumstance, shall be held 

to be invalid, illegal or unenforceable, the remainder of this Supplemental Indenture or of the 

Notes, or the application of such provision to Persons or circumstances other than those as to whom 

or which it is invalid, illegal or unenforceable, shall not in any way be affected or impaired thereby. 
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APPENDIX C 

 

Amendment to Reinsurance Agreement 

(See attached) 

 



EXECUTION VERSION 

AMENDMENT NO. 1 TO THE REINSURANCE AGREEMENT 

 

This AMENDMENT NO. 1 TO THE REINSURANCE AGREEMENT, dated as 

of April 26, 2023 (this “Amendment”), is entered into by and between ESSENT GUARANTY, 

INC., a Pennsylvania insurance company (together with its successors and permitted assigns, the 

“Ceding Insurer”), and RADNOR RE 2019-1 LTD., a Bermuda exempted company licensed as 

a special purpose insurer under the Bermuda Insurance Act 1978 and related regulations, each as 

amended (the “Reinsurer”).  Capitalized terms used herein without definition shall have the 

meanings set forth in the Reinsurance Agreement (as defined below). 

WHEREAS, the parties hereto are parties to that certain excess of loss reinsurance 

agreement, dated as of February 28, 2019 (the “Reinsurance Agreement”); and 

WHEREAS, the parties hereto wish to amend the Reinsurance Agreement in 

accordance with Section 10.15 of the Reinsurance Agreement and Article IX of the Indenture, as 

set forth herein. 

NOW, THEREFORE, in consideration of the foregoing and the mutual 

representations, warranties, covenants and agreements herein contained, and for other good and 

valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties 

hereto agree as follows: 

Section 1. Amendment.   

a. The Reinsurance Agreement is hereby amended by deleting Section 2.1(a) in its 

entirety and replacing it with the following provision.  New language is included in blue with a 

double underline. 

(a) Pursuant to the terms and subject to the limitations set forth in this 

Agreement, the Reinsurer shall indemnify the Ceding Insurer for the applicable Funded 

Percentage of any and all MI Losses in excess of $253,643,329, subject to an aggregate 

limit of coverage equal to (i) $473,184,000 minus (ii) the applicable Funded Percentage 

of all Principal Reductions and Deficiency Reductions allocable to Coverage Levels M-

1A, M1-B, M-2 and B-1 (a “Reinsured Coverage Level”) from time to time hereunder, 

minus (iii) 100% of all Tendered Amounts.  Each Coverage Level corresponding to a 

Class of Notes shall have a “Funded Percentage” as set forth in Section 2.2(a), and as 

may be adjusted in accordance with footnote 1 thereto, as well as an “Unfunded 

Percentage” equal to 100% minus the applicable Funded Percentage.  This Agreement 

shall not provide reinsurance coverage to the Ceding Insurer for Coverage Levels A-H or 

B-2H or the applicable Unfunded Percentage of any Coverage Level.  The Reinsurer shall 

settle its obligations in respect of MI Losses pursuant to Section 2.5(c). 

 

b. The following footnote number 1 shall be added to the “Funded Percentage” 

column of the table set forth in Section 2.2(a). 

(1) The Funded Percentage of any Reinsured Coverage Level that is subject to 

a Tender Offer, will be adjusted, effective as of the Tender Offer Settlement Date, to 
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equal (i) the outstanding principal amount, less any Impairment Amount, of the 

corresponding Class of Notes (after giving effect to the applicable Tendered Amount) 

divided by (ii) the Coverage Level Amount of such Reinsured Coverage Level, in each 

case after giving effect to any Principal Reduction, Loss Reduction and Deficiency 

Reduction on such Settlement Date.  

c. The Reinsurance Agreement is hereby amended by adding the following 

provision as Section 2.8: 

SECTION 2.8 Tender Offer. 

(a) The Ceding Insurer may, at its option, at any time and from time to time 

while any Notes are outstanding, deliver a written offer to the Reinsurer (with a copy to 

the Indenture Trustee) to reduce all or a portion of the outstanding limit of reinsurance 

coverage provided under this Agreement with respect to one or more Reinsured Coverage 

Levels (each such notice, an “Unwind Offer” and each such reduction amount by 

Reinsured Coverage Level, an “Unwind Offer Amount”).  

 

(b) Any Unwind Offer shall also specify, for each applicable Class of Notes, 

the purchase price of each such Class of Notes (“Tender Offer Price”) to be paid by the 

Reinsurer in connection with the related Tender Offer (as defined below), including the 

percentage of premium, if any, to be paid by the Ceding Insurer to the Reinsurer or the 

percentage of discount, if any, to be received by the Ceding Insurer from the Reinsurer in 

connection with such an Unwind Offer (such percentage of premium or discount for each 

applicable Class of Notes, referred to as the “Unwind Offer Price Percentage,” shall be 

measured as a percentage of the outstanding principal amount of the applicable Notes, 

minus the principal portion of any Impairment Amount applicable to such Notes). The 

total amount of premium or discount in connection with such an Unwind Offer (“Unwind 

Offer Settlement Amount”) will be equal to the summation for all applicable Classes of 

Notes of (i) the applicable Unwind Offer Price Percentage of each such Class of Notes, 

multiplied by (ii) the Tendered Amount for each such Class of Notes. 

 

(c) Within five Business Days, or such other number of days as is mutually 

agreed upon between the Reinsurer and the Ceding Insurer, of the Reinsurer’s receipt of 

an Unwind Offer, the Reinsurer will be required to commence a cash tender offer 

(“Tender Offer”) open to all Noteholders of the applicable Class or Classes of Notes for 

all or a portion of the outstanding principal amount thereof and the Tender Offer Price as 

specified in the Unwind Offer. The Tender Offer will be as specified in offering materials 

prepared by the Reinsurer in connection therewith (the “Tender Offer Materials”).  The 

settlement date for any Tender Offer shall be as specified by the Ceding Insurer in the 

Unwind Offer in accordance with applicable law and shall only occur on a Payment Date 

(the “Settlement Date”) upon payment of the related Unwind Offer Settlement Amount 

and the release of the applicable Collateral. The outstanding principal amount of Notes 

tendered and purchased on the Settlement Date shall be determined after subtracting any 

Principal Payment Amount on the Settlement Date (if such Settlement Date is also a 

Payment Date) and the principal portion of the  Impairment Amount applicable to such 
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Notes. The Reinsurer shall provide a copy of the final Tender Offer Materials and notice 

of the results of any Tender Offer to the Rating Agencies. 

 

(d) For each applicable Class of Notes, the outstanding limit of reinsurance 

coverage under this Agreement for the corresponding Coverage Level will be reduced 

effective as of the Settlement Date by an amount equal to the outstanding principal 

amount, less any Impairment Amount, of the tendered Notes of such Class that are 

accepted in such Tender Offer, after giving effect to any Principal Reduction, Loss 

Reduction and Deficiency Reduction on such Settlement Date (the “Tendered 

Amount”). In addition, the Funded Percentage of each applicable Reinsured Coverage 

Level shall be adjusted, effective as of such Settlement Date, to equal (i) the outstanding 

principal amount, less any Impairment Amount, of the corresponding Class of Notes 

(after giving effect to the applicable Tendered Amount) divided by  (ii) the Coverage 

Level Amount of such Reinsured Coverage Level, in each case after giving effect to any 

Principal Reduction, Loss Reduction and Deficiency Reduction on such Settlement Date. 

 

(e) For each applicable Class of Notes, the consideration to be paid to 

Noteholders who validly tender their Notes to the Reinsurer pursuant to the Tender Offer 

and whose Notes are accepted for purchase by the Reinsurer will be an amount (the 

“Tender Price Amount”) equal to the product of (i) the Tendered Amount and (ii) the 

Tender Offer Price Percentage, in accordance with such terms and subject to the 

conditions set forth in the Tender Offer Materials. With respect to each applicable Class 

of Notes, the “Tender Offer Price Percentage” will equal 100% plus (for any Class of 

Notes tendered at a premium) or minus (for any Class of Notes tendered at a discount) the 

applicable Unwind Offer Price Percentage for the related Unwind Offer.  In addition to 

the applicable Tender Price Amount, tendering Noteholders will also receive any 

Principal Payment Amount due on their Notes on the Settlement Date (if such Settlement 

Date is a Payment Date) as well as accrued but unpaid interest (including carryover 

interest) on their Notes through but excluding the Settlement Date (“Accrued 

Amounts”). 

 

(f) The aggregate Tender Price Amount for the Tender Offer will be funded 

by proceeds from the liquidation of Eligible Investments in an amount equal to the 

Tendered Amount and the withdrawal of such liquidation proceeds from the Reinsurance 

Trust Account (i) plus the applicable Unwind Offer Settlement Amount to be paid by the 

Ceding Insurer in connection with any Unwind Offer made at a premium or (ii) less the 

Unwind Offer Settlement Amount received by the Ceding Insurer in connection with any 

Unwind Offer made at a discount. The Issuer shall not be permitted to accept tendered 

Notes in a Tender Offer if the liquidation of the Eligible Investments to pay the Tendered 

Amount would result in realigned investment losses for such Eligible Investments. 

 

(g) Promptly after completion of the offering period for a Tender Offer in 

accordance with the terms set forth in the Tender Offer Materials, which the Ceding 

Insurer shall determine in its sole discretion, the Reinsurer shall confirm in writing to the 

Ceding Insurer (with a copy to the Indenture Trustee) the outstanding principal amount of 

the tendered Notes that are accepted for purchase by the Reinsurer.  With respect to each 
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Class of Notes, within one Business Day, or such other number of days as is mutually 

agreed upon between the Reinsurer and the Ceding Insurer, after receipt of the 

Reinsurer’s confirmation of the outstanding principal amount of tendered Notes that are 

accepted upon completion of a Tender Offer, 

 

(x) the Ceding Insurer will cause to be released from the Reinsurance 

Trust Account cash equal to the Tendered Amount (which, for the avoidance 

doubt, may not include an Impairment Amount with respect to the applicable 

Notes),  

 

(y) if the Unwind Offer was made at a premium, then the Ceding Insurer 

will provide funds to the Reinsurer in an amount equal to the related Unwind 

Offer Settlement Amount, and 

(z) if the Unwind Offer was made at a discount, the Reinsurer will provide 

funds to the Ceding Insurer in an amount equal to the absolute value of the related 

Unwind Offer Settlement Amount. 

(h) On the Settlement Date, the Reinsurer will purchase and pay for the 

tendered Notes that are accepted at the applicable Tender Price Amount, plus the Accrued 

Amounts, pursuant to the terms specified in the applicable Tender Offer Materials.  Any 

tendered Notes that are accepted in a Tender Offer will be subject to cancellation at their 

respective face amount at the time and to the extent tendered and repurchased and will 

not be reissued. 

 

(i) There is no limit on the number of Tender Offers that the Reinsurer may 

initiate with respect to a Class of Notes; provided, that Notes of such Class remain 

outstanding at the date and time a Tender Offer is initiated. 

 

(j) In no event will the Reinsurer or the Indenture Trustee be responsible for 

any fees, costs or expenses associated with any Tender Offer and all such fees, costs or 

expenses incurred by the Reinsurer or the Indenture Trustee in connection with any 

Tender Offer will be reimbursed by the Ceding Insurer. 

 

(k) If the Reinsurer commences one or more Tender Offers and Notes 

representing 100% of the outstanding principal amount of all Classes are validly tendered 

to the Reinsurer and purchased by the Reinsurer, then a “Tender Offer Full Redemption 

Event” will be deemed to have occurred.  

d. The Expense Cap of $250,000 shall not be applicable to any Supplemental 

Premium relating to a Tender Offer or Unwind Offer. 

e. The Reinsurance Agreement is hereby amended by deleting Section 6.2(c) in its 

entirety and replacing it with the following provision.  New language is included in blue with a 

double underline. 
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(c) to permit the Reinsurer, or the Indenture Trustee or Paying Agent on the 

Reinsurer’s behalf, to pay any Principal Reductions then due and payable on the Notes or 

as contemplated pursuant to Section 2.8(f) in connection with a Tender Offer. 

 

f. The Reinsurance Agreement is hereby amended by deleting Section 7.1(a) in its 

entirety and replacing it with the following provision.  New language is included in blue with a 

double underline. 

 

(a) This Agreement shall become effective on the Closing Date and may not 

be cancelled or terminated prior to the Maturity Date, except (i) upon the occurrence of a 

Mandatory Termination Event or (ii) if the Ceding Insurer has exercised its right under 

Section 7.2 to trigger a termination of this Agreement in connection with an Optional 

Termination Event, in which case this Agreement shall terminate on the Early 

Redemption Date or (iii) upon the Settlement Date of a Tender Offer Full 

Redemption Event, in which case this Agreement shall terminate on the Early 

Redemption Date or such Settlement Date, as applicable.  This Agreement will 

terminate on the date on which the Coverage Level Amount of all Reinsured 

Coverage Levels is equal to zero.   

 

g. The Reinsurance Agreement is hereby amended by deleting Section 7.1(c) in its 

entirety and replacing it with the following provision.  New language is included in blue with a 

double underline; deleted language is in red with a strike-through. 

 

(c) The earlier earliest to occur of the Maturity Date, and the Early 

Redemption Date and the Settlement Date of a Tender Offer Full Redemption Event, 

if applicable, shall be referred to herein as the “Termination Date.” 

  

h. The Reinsurance Agreement is hereby amended by deleting Section 7.2(b) in its 

entirety and replacing it with the following provision.  New language is included in blue with a 

double underline; deleted language is in red with a strike-through. 

 

(b) Clean-Up Call.  The aggregate outstanding Coverage Level Amount of 

all Reinsured Coverage Levels principal amount of all Classes of the Notes 

combined in connection with any Payment Date (after giving effect to any reduction to 

such Coverage Level Amount payment of principal on such Payment Date) multiplied 

by the applicable original Funded Percentage on the Closing Date is less than or equal 

to 10% of the aggregate Initial Principal Balance of all Classes of the Notes combined on 

the Closing Date (a “Clean-Up Call Event”); 

 

i. The Reinsurance Agreement is hereby amended by deleting Section 7.4 in its 

entirety and replacing it with the following provision.  New language is included in blue with a 

double underline. 

 

SECTION 7.4 Final Payment Upon Termination.   
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For the avoidance of doubt, on the Payment Date on which this Agreement 

is terminated pursuant to an Optional Termination Event or Mandatory Termination 

Event or Tender Offer Full Redemption Event or on the Maturity Date, (i) the Ceding 

Insurer shall pay the Coverage Premium and the Supplemental Premium that is due on 

such Payment Date and (ii) the Reinsurer shall pay to the Ceding Insurer an aggregate 

amount equal to the sum of the applicable Funded Percentage multiplied by all Loss 

Reductions, if any, allocated to each of the Reinsured Coverage Levels, if any, due and 

owing prior to making any payments on the Notes (which in the case of the Maturity Date 

or another Commutation Date shall include the Commutation Amount). 

 

j. The definition of Deficiency Reduction Rate as used in the Reinsurance 

Agreement is hereby replaced with the following definition: 

 

“Deficiency Reduction Rate” means, as of any date of determination, a percentage 

specific to each Reinsured Coverage Level equal to (i) one, divided by (ii) the Funded 

Percentage for such Reinsured Coverage Level (after giving effect to all Tendered 

Amounts) expressed as decimal of the number one. 

 

Section 2. Full Force and Effect.  Nothing in this Amendment shall constitute or be 

deemed to constitute a waiver of the rights of any party under the Reinsurance Agreement, 

except as expressly set out in this Amendment. Except as amended hereby, the Reinsurance 

Agreement remains in full force and effect without modification. The Reinsurance Agreement as 

supplemented by this Amendment shall be read, taken and construed as one and the same 

instrument. 

Section 3.   Full Authority.  The parties hereby each represent and warrant to the 

other that it has full authority to enter into this Amendment upon the terms and conditions hereof 

and that the individual executing this Amendment on its behalf has the requisite authority to bind 

the parties to this Amendment. 

Section 4. Governing Law.  This Amendment shall be governed by and construed in 

accordance with the laws of the state of New York and the obligations, rights and remedies of the 

parties hereunder shall be determined in accordance with such laws, in each case without regard 

to the conflict of laws provisions thereof (other than Section 5-1401 of the New York General 

Obligations Law). 

Section 5. Execution in Counterparts.  This Amendment may be executed in any 

number of counterparts, each of which shall be deemed to be an original, but such counterparts 

shall, together, constitute only one instrument.  Delivery of an executed counterpart of a 

signature page of this Amendment in Portable Document Format (PDF) or by facsimile 

transmission shall be as effective as delivery of a manually executed original counterpart of this 

Agreement. 

[SIGNATURE PAGES FOLLOW] 
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APPENDIX D 

 

April 2023 Payment Date Statement 

(See attached) 
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Certificate Distribution

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Principal Calculation

Class Available 

Principal

Ending Total 

Impairment 

Amount

Current Period 

Impairment 

Amount

Beginning total 

Impairment 

Amount

Ending 

Outstanding 

Principal Amount

Principal 

Payment 

Amount

Beginning 

Outstanding Principal 

Amount

Original Principal 

Amount

Maturity DateExpected 

Repayment 

Date

CUSIP

. 75049SAA1 2/25/2029 84,547,000 0.00 0.00 0.00 0.00 0.00 0.00 0.00M-1A 2/25/2026

. 75049SAB9 2/25/2029 174,563,000 111,463,432.24 0.00 0.00 111,463,432.24 0.00 0.00 0.00M-1B 2/25/2026

. 75049SAC7 2/25/2029 192,937,000 192,937,000.00 0.00 0.00 192,937,000.00 0.00 0.00 0.00M-2 2/25/2026

. 75049SAD5 2/25/2029 21,137,000 21,137,000.00 0.00 0.00 21,137,000.00 0.00 0.00 0.00B-1 2/25/2026

 0.00 0.00 0.00 325,537,432.24 0.00 0.00 325,537,432.24 473,184,000.00Total

Interest Calculation

Class Carryover 

Interest

Outstanding 

Unpaid Interest 

Payment Amount

Paid Interest 

Payment Amount

Available 

Interest

Total Interest 

Payment Amount 

Due

Current InterestActual 

Days/360

Coupon RateSpreadOne Month 

LIBOR

CUSIP

. 75049SAA1 1.25% 6.095290% 29 0.00 0.00 0.00 0.00 0.00 0.00M-1A 4.845290%

. 75049SAB9 1.95% 6.795290% 29 610,149.00 0.00 610,149.00 610,149.00 610,149.00 0.00M-1B 4.845290%

. 75049SAC7 3.20% 8.045290% 29 1,250,410.82 0.00 1,250,410.82 1,250,410.82 1,250,410.82 0.00M-2 4.845290%

. 75049SAD5 4.45% 9.295290% 29 158,271.16 0.00 158,271.16 158,271.16 158,271.16 0.00B-1 4.845290%

 0.00 2,018,830.98 2,018,830.98 2,018,830.98 0.00 2,018,830.98Total

Page 1
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Coverage Level Details

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Coverage Level Amount Calculation

Coverage 

Level

Ending Coverage 

Amount

Ending Credit 

Enhancement 

%

Beginning Credit 

Enhancement %

Original Credit 

Enhancement %

Increase in 

Coverage Level 

A-H

Principal 

Reductions

Loss 

Reductions

Deficiency 

Reductions

Beginning 

Coverage Amount

Initial Coverage 

Amount

. 10,427,545,000 NA 0.00 23,679,525.87 0.00 994,627,811.59 7.5% 38.95805382% 39.51006901%A-H 1,018,307,337.46

. 112,730,000 0.00 0.00 0.00 NA 0.00 6.5% 38.95805382% 39.51006901%M-1A 0.00

. 214,188,000 0.00 0.00 0.00 NA 136,765,119.90 4.6% 30.75973414% 31.19247265%M-1B 136,765,119.90

. 236,733,000 0.00 0.00 0.00 NA 236,733,000.00 2.5% 16.56888770% 16.79516477%M-2 236,733,000.00

. 28,183,000 0.00 0.00 0.00 NA 28,183,000.00 2.25% 14.87947125% 15.08116914%B-1 28,183,000.00

. 253,643,329.79 NA 243,063.63 0.00 NA 247,977,638.72 0.00% 0.00% 0.00%B-2H 248,220,702.35

 1,644,286,570.21 0.00 23,679,525.87 243,063.63 0.00 11,273,022,329.79  1,668,209,159.71Total

Coverage Level Interest Calculation

Class Actual Investment 

Income Collected

Outstanding 

Unpaid 

Coverage Level 

Premium

Paid Coverage 

Level Premium

Total Coverage 

Level Premium 

Due

Prior Cumulative 

Unpaid Coverage 

Level Premium

Current Coverage 

Level Premium

Funded 

Percentage

Beginning 

Coverage 

Amount

Actual 

Days/360

Coupon RateSpreadOne Month 

LIBOR

. 4.845290% 6.095290% 29 0.00 74.999556% 0.00 0.00 0.00 0.00 0.00 0.00M-1A 1.25%

. 4.845290% 6.795290% 29 136,765,119.90 81.499897% 610,149.00 0.00 0.00 0.00 0.00 0.00M-1B 1.95%

. 4.845290% 8.045290% 29 236,733,000.00 81.499833% 247,766.24 1,002,644.58 0.00 1,002,644.58 1,002,644.58 0.00M-2 3.20%

. 4.845290% 9.295290% 29 28,183,000.00 74.999113% 0.00 158,271.16 0.00 158,271.16 158,271.16 0.00B-1 4.45%

 1,160,915.74 1,160,915.74 0.00 1,160,915.74 857,915.24 401,681,119.90Total

Page 2
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Note and Coverage Factor Detail

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Note Factor Detail

Class Interest Payment AmountEnding Principal AmountAvailable PrincipalPrincipal Reduction 

Amount

Beginning Principal 

Amount

Original Principal AmountCUSIP

. 75049SAA1 0.00000000 0.00000000 0.00000000 0.00000000 0.00000000M-1A 84,547,000

. 75049SAB9 638.52839514 0.00000000 0.00000000 638.52839514 3.49529396M-1B 174,563,000

. 75049SAC7 1,000.00000000 0.00000000 0.00000000 1,000.00000000 6.48092808M-2 192,937,000

. 75049SAD5 1,000.00000000 0.00000000 0.00000000 1,000.00000000 7.48787245B-1 21,137,000

Coverage Factor Detail

Coverage 

Levels

Ending Coverage 

Level

Total DistributionAvailable 

Interest

Monthly Loss 

Increase

Investment 

Deficiency Amounts

Available PrincipalBeginning Coverage 

Amount

Initial Coverage 

Amount

CUSIP

. 97.65552078 0.00000000 95.38465781A-H 10,427,545,000

. 75049SAA1 0.00000000 0.00000000 0.00000000 0.00000000 0.00000000 0.00000000 0.00000000M-1A 112,730,000

. 75049SAB9 638.52839515 0.00000000 0.00000000 0.00000000 638.52839516 2.84866099 2.84866099M-1B 214,188,000

. 75049SAC7 1,000.00000000 0.00000000 0.00000000 0.00000000 1,000.00000000 5.28194557 5.28194557M-2 236,733,000

. 75049SAD5 1,000.00000000 0.00000000 0.00000000 0.00000000 1,000.00000000 5.61583792 5.61583792B-1 28,183,000

. 978.62105247 0.95828907 977.66276340B-2H 253,643,329.79

Page 3
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Eligible Investments

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Eligible Investments

Original Market Value Eligible 

Investments

Investment Income - PeriodEnd Period MV Eligible 

Investments

Liquidation Proceeds  - Eligible 

Investments Principal

Aggregate Investment 

Deficiency Amounts

Investment Deficiency 

Amount - Period

Beginning Period MV 

Eligible Investments

. 325,537,432.34 0.00 0.00 325,537,432.34 857,915.24473,184,000 0.00

 857,915.24 325,537,432.34 0.00 0.00 325,537,432.34  0.00Total

Eligible Investments

Eligible Money Market Funds CUSIPTickerEnd Period MV Eligible 

Investments

Beginning Period MV 

Eligible Investments

. Prime Funds

. 325,537,432.34 JTSXX 4812A2835JPMorgan 100% US Tres MMF/Inst 325,537,432.34

. 0.00 TTTXX 09248U551Blackrock Liquidity:Tres Tr Inst 0.00

. 0.00 FTIXX 38142B500Goldman Sachs FS Treas Instr/Inst 0.00

Premium Deposit Account

 Ending BalanceInvestment IncomeTarget Premium AmountBeginning Balance

. 2,810,728.59 10,564.28 2,821,292.873,157,209.81

Page 4
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Cash and Non Cash Distribution

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Cash and Non Cash Distribution

Detail Report - Monthly Loss Increase

. 5,665,691.07Cumulative MI Loss - Current Payment Date

. 0.00Amount of Commutation Amount Included (if applicable):

. 5,422,627.44Cumulative MI Loss - Prior Payment Date

. 243,063.63Monthly Loss Increase

Cash and Non Cash Distribution

Detail Report - Exposure Reduction Amount

. 1,668,209,159.71Aggregate Exposed Principal Balance - Prior Payment Date:

. 1,644,286,570.21Aggregate Exposed Principal Balance - Current Payment Date:

. 23,922,589.50Aggregate Exposure Reduction Amount:
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Cash and Non Cash Distribution Cont. 

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Cash and Non Cash Distribution Cont.

Detail Report - Principal Reduction Amount

. 23,922,589.50Aggregate Exposure Reduction Amount:

. 243,063.63Monthly Loss Increase:

. 23,679,525.87Principal Reduction Amount:

Cash and Non Cash Distribution Cont.

Detailed Report - Principal Reduction Amount Breakdown

. 61.04194618%Senior Percentage:

. 38.95805382%Subordinate Percentage:

. 23,679,525.87Level A-H Principal Reduction Amount:

. 0.00Sub-Level Principal Reduction Amount:

. 509,894,400.15Sub-Level Principal Reduction Limit
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Cash and Non Cash Distribution Cont.

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Cash and Non Cash Distribution Cont.

Detail Report - Deficiency Reductions:

. 0.00Investment Deficiency Amount:

. 0.00Coverage Level B-1:

. 0.00Coverage Level M-2:

. 0.00Coverage Level M-1B

. 0.00Coverage Level M-1A

Cash and Non Cash Distribution Cont.

Detail Report - Loss Reductions:

. 243,063.63Monthly Loss Increase:

. 243,063.63Coverage Level B-2H:

. 0.00Coverage Level B-1:

. 0.00Coverage Level M-2:

. 0.00Coverage Level M-1B:

. 0.00Coverage Level M-1A

. 0.00Coverage Level A-H:

Cash and Non Cash Distribution Cont.

Detail Report - Principal Reductions:

. 23,679,525.87Principal Reduction:

. 23,679,525.87Coverage Level A-H:

. 0.00Coverage Level M-1A:

. 0.00Coverage Level M-1B

. 0.00Coverage Level M-2:

. 0.00Coverage Level B-1:

. 0.00Coverage Level B-2H:
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Cash and Non Cash Distribution Cont.

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Cash and Non Cash Distribution Cont.

Detail Report - Increase Amount in Coverage Level A-H

. 0.00     Investment Deficiency Amounts:

. 0.00    Excess of the Monthly Loss Increase over the Aggregate Exposure Reduction Amount:

. 0.00     Negative Aggregate Exposure Reduction Amounts:

 0.00Increase in Coverage Level A-H:

Cash and Non Cash Distribution Cont.

Detail Report - Available Interest

. 1,160,915.74     Coverage Level Premium:

. 857,915.24     Investment Income:

 2,018,830.98Available Interest:

Cash and Non Cash Distribution Cont.

Detail Report - Available Principal

. 0.00     Aggregate Principal Reductions for Notes:

. 325,537,432.34     Aggregate MV Eligible Investments:

. 0.00    Available Principal for Notes (Less of Two):
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Cash and Non Cash Distribution Cont.

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Cash and Non Cash Distribution Cont.

Cash Inflows - Note Payment Account

. 857,915.24Investment Income

. 1,160,915.74Coverage Level Premium

. 0.00Gross-Up Amounts

. 0.00Available Principal for Notes

 2,018,830.98Total

Cash and Non Cash Distribution Cont.

Cash Outflows - Note Payment Account

. 0.00Available Principal for Notes

. 2,018,830.98Available Interest

. 0.00Gross-Up Amounts

 2,018,830.98Total
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Cash and Non Cash Distribution Cont.

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Cash and Non Cash Distribution Cont.

Available Interest

. 0.00Class M-1A Notes:

. 610,149.00Class M-1B Notes:

. 1,250,410.82Class M-2

. 158,271.16Class B-1 Notes:

Cash and Non Cash Distribution Cont.

Available Principal for Notes

. 0.00Class M-1A Notes:

. 0.00Class M-1B Notes:

. 0.00Class M-2 Notes

. 0.00Class B-1 Notes:

Cash and Non Cash Distribution Cont.

. 0.00Supplemental Premium (Requested):

. 0.00Supplemental Premium (Paid):

Page 10

Copyright © 2021 The Bank of New York Mellon Corporation. All rights reserved.



Trigger Events

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Trigger  Event

 Current Period

. Sixty-Plus Delinquency Percentage >= 4% FAILTrigger Test 1 4.72881486%

. Subordinate Percentage< Target CE Percentage PASSTrigger Test 2 38.95805382%

. Trigger Event will be in effect: YES

.

. Target CE Percentage 8.50%
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Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Sixty-Plus Delinquency Percentage (Detail Report) *

. 58,132,058.36Aggregate Exposed Principal Balance of the Mortgage Loans that are 60 or more days delinquent**

. 13,819,155.89Aggregate Exposed Principal Balance of the Mortgage Loans subject to foreclosure proceedings

. 4,653,030.90Aggregate Exposed Principal Balance of the Mortgage Loans as to which the related mortgagors are subject to bankruptcy proceedings

. 1,151,022.49Aggregate Exposed Principal Balance of the Mortgage Loans as to which claims are pending

. 77,755,267.65TOTAL

. Divided By

. 1,644,286,570.21Aggregate Exposed Principal Balance of the Mortgage Loans

.

. 4.72881486%Sixty-Plus Delinquency Percentage

. *Calculated based on current payment date values

. **Does not include Mortgage Loans that are subject to FC, BK and claims have been submitted

Subordinate  Percentage (Detail Report)*

 Following PeriodCurrent Period

. 649,901,822.25Sum of Coverage Amounts for Coverage Levels M-1A, M-1B, M-2, B-1 and B-2H 649,658,758.62

. Divided By

. 1,668,209,159.71Aggregate Exposed Principal Balance of Mortgage Loans 1,644,286,570.21

.

. 38.95805382%Subordinate Percentage 39.51006901%

. *Coverage Amounts and Exposed Principal Balance of Mortgage Loans for each period calculated based on 

respective prior payment date ending values
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Clean-Up Call Event

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Clean-Up Call Event

. NOAggregate Outstanding Principal Amount of M-1A, M-1B, M-2, B-1, B-2 on Payment Date <10% of Aggregate Amount as of Closing 

Date

.

. 325,537,432.24Aggregate Outstanding Principal Amount of M-1A, M-1B, M-2, B-1, B-2 for Payment Date

. Divided By

. 473,184,000.00Aggregate Outstanding Principal Amount of M-1A, M-1B, M-2, B-1, B-2 as of Closing Date

. 68.79721889%Results
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Exposed Principal Balance Pool Summary

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Aggregate Exposed Principal Balance Information

 Aggregate Exposed Principal BalanceWA Coverage PercentageMortgage Loan Balance (UPB)

. 6,450,752,275.12 1,668,209,159.71Beginning 25.86%

. 6,349,473,958.47 1,644,286,570.21Ending 25.90%

MI Loss Summary

 ($)Loan Count

. 12Monthly Loss Increase 243,063.63

. 181Cumulative MI Losses - Prior Payment Date 5,422,627.44

 193.00  5,665,691.07Cumulative MI Losses - Current Payment Date
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Summary of Delinquency, Bankruptcy & Foreclosure

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Reported Delinquency

 % of Aggregate Exposed Principal 

Balance

Aggregate Exposed Principal 

Balance ($)

Loan Count

. 33,684 95.27%0 - 59 days 1,566,531,302.56

. 395 1.19%60 - 89 days 19,485,783.30

. 176 0.57%90 - 119 days 9,453,180.51

. 219 0.67%120 - 179 days 11,072,424.16

. 188 0.55%180 - 269 days 9,107,866.67

. 109 0.35%270 - 359 days 5,758,052.35

. 143 0.42%360 - 539 days 6,916,654.45

. 295 0.97%540 + days 15,961,306.21

. 35,209 100.00%Total 1,644,286,570.21

Bankruptcy & Foreclosure Information

 % of Aggregate Exposed Principal 

Balance

Aggregate Exposed Principal 

Balance ($)

Loan Count

. 89 0.28%Bankruptcy 4,653,030.89

. 290 0.84%Foreclosure 13,819,155.89

. *overlap may exist
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Severity Summary

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

04/25/2023Pay Date:

Distribution Date: 04/25/2023

Deal Code: RADNOR191

Pending Claim Summary

Claim Submitted % of Aggregate 

Exposed Principal 

Balance

Exposed Principal 

Balance($)

Loan Count

. 10 0.02754143%>= 5 Months 452,860.09

. 3 0.00333062%4 Months 54,764.86

. 5 0.01925368%3 Months 316,585.67

. 6 0.01987560%<= 2 Months 326,811.87

. 24 0.07000133%Total 1,151,022.49

Severity Summary

 Severity (based on Original Aggregate 

Exposed Principal Balance)

($)Original Aggregate Exposed Principal 

Balance of Paid Claims ($)

Loan Count

. 12 239,479.06 57.20%Monthly Loss Increase 418,661.35

. 181 5,426,212.01 61.05%Cumulative MI Loss - Prior Payment Date 8,887,533.11

. 193 5,665,691.07 60.88%Cumultaive MI Loss - Current Payment Date 9,306,194.46

Notes

 CurrentBeginning

. 61.80%EU Retention Percentage 61.73%

.

. "MI Losses in the form of supplemental claims are associated with the loss period in which the initial MI Loss was stated for that loan."
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Disclosures

Radnor Re 2019-1 Ltd. Mortgage Insurance-Linked Notes

 04/25/2023Pay Date:

Distribution Date:  04/25/2023

Deal Code: RADNOR191

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR ANY U.S. STATE OR NON-U.S. 

SECURITIES LAWS, AND THE ISSUER HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT 

COMPANY ACT”).  THE NOTES WILL BE OFFERED AND SOLD IN BOOK-ENTRY FORM ONLY TO INVESTORS THAT (I) (A) ARE “QUALIFIED INSTITUTIONAL BUYERS” AS DEFINED IN 

RULE 144A (“RULE 144A”) UNDER THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”) THAT, WITH RESPECT TO “U.S. PERSONS” AS DEFINED IN RULE 902(k) UNDER THE 

SECURITIES ACT (“U.S. PERSONS”), ARE ALSO “QUALIFIED PURCHASERS” AS DEFINED IN SECTION 2(a)(51) OF THE INVESTMENT COMPANY ACT (“QUALIFIED PURCHASERS”) OR (B) 

ARE NON-U.S. PERSONS IN “OFFSHORE TRANSACTIONS” (“OFFSHORE TRANSACTIONS”) IN ACCORDANCE WITH AND AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT 

(“REGULATION S”); AND (II) ARE RESIDENTS OF, AND PURCHASING IN, AND WILL HOLD THE NOTES IN, A PERMITTED U.S. JURISDICTION OR A PERMITTED NON-U.S. JURISDICTION.  

THE NOTES ARE NOT BEING OFFERED TO THE PUBLIC IN ANY JURISDICTION.  THE NOTES ARE NOT TRANSFERABLE EXCEPT IN ACCORDANCE WITH THE RESTRICTIONS 

DESCRIBED UNDER “NOTICE TO INVESTORS.”  PROSPECTIVE PURCHASERS THAT ARE QUALIFIED INSTITUTIONAL BUYERS ARE HEREBY NOTIFIED THAT THE SELLERS OF THE 

NOTES MAY BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES ACT PROVIDED BY RULE 144A.  EACH PURCHASER OF THE NOTES, IN 

MAKING ITS PURCHASE, WILL BE DEEMED TO HAVE MADE CERTAIN ACKNOWLEDGMENTS, REPRESENTATIONS AND AGREEMENTS AS SET FORTH UNDER “NOTICE TO 

INVESTORS-REPRESENTATIONS OF PURCHASERS.”
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RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Original Loan Amount Unpaid Principal BalanceTotal Loan Count

Original Loan Amount

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

454 16,658,684.66< 50,000 4,198,204.450.26% 0.26%

5,086 360,191,014.7650,000 - 99,999 90,214,512.105.67% 5.49%

7,993 924,291,615.59100,000 - 149,999 231,973,584.8614.56% 14.11%

7,858 1,250,207,689.03150,000 - 199,999 319,426,927.7419.69% 19.43%

5,209 1,067,965,498.74200,000 - 249,999 277,564,234.5116.82% 16.88%

3,297 828,473,812.31250,000 - 299,999 217,368,338.9213.05% 13.22%

2,206 656,875,289.57300,000 - 349,999 175,632,775.9510.35% 10.68%

1,424 489,733,765.43350,000 - 399,999 131,953,148.197.71% 8.02%

877 342,355,798.16400,000 - 449,999 91,006,146.565.39% 5.53%

321 139,099,615.24450,000 - 499,999 36,126,582.792.19% 2.20%

165 79,977,882.54500,000 - 549,999 19,899,919.751.26% 1.21%

127 67,409,277.19550,000 - 599,999 17,445,219.611.06% 1.06%

73 42,133,943.36600,000 - 649,999 11,085,247.850.66% 0.67%

64 39,771,028.08650,000 - 699,999 9,884,116.540.63% 0.60%

12 8,069,523.98700,000 - 749,999 1,875,536.720.13% 0.11%

43 36,259,519.83>= 750,000 8,632,073.670.57% 0.52%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Mortgage Rates Unpaid Principal BalanceTotal Loan Count

Mortgage Rates

Percent of Total Aggregate  Exposed 

Principal Balance

 Percent of Total

9 1,550,872.64< 2.500 405,020.970.02% 0.02%

5 755,538.662.500 to 2.749 226,661.600.01% 0.01%

6 1,452,266.032.750 to 2.999 370,181.260.02% 0.02%

30 4,963,309.953.000 to 3.249 1,451,168.840.08% 0.09%

43 7,311,018.143.250 to 3.499 1,740,270.510.12% 0.11%

81 16,960,930.473.500 to 3.749 4,076,230.820.27% 0.25%

1,155 224,889,187.283.750 to 3.999 57,484,372.983.54% 3.50%

1,516 291,591,910.354.000 to 4.249 76,758,209.634.59% 4.67%

3,810 730,809,077.054.250 to 4.499 191,382,886.0011.51% 11.64%

6,739 1,262,198,289.184.500 to 4.749 331,649,512.3019.88% 20.17%

10,889 1,984,554,191.184.750 to 4.999 518,207,215.9931.26% 31.52%

4,101 712,154,793.585.000 to 5.249 185,433,575.4211.22% 11.28%

3,811 637,284,762.445.250 to 5.499 163,216,139.1110.04% 9.93%

1,553 241,280,312.365.500 to 5.749 59,405,115.413.80% 3.61%

1,044 165,953,465.575.750 to 5.999 39,127,417.282.61% 2.38%

417 65,764,033.59>= 6.000 13,352,592.121.04% 0.81%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Loan Age Total Loan Count

Loan Age

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of TotalUnpaid Principal Balance

0 0.00< 25 0.000.00% 0.00%

0 0.0025 to 36 0.000.00% 0.00%

0 0.0037 to 48 0.000.00% 0.00%

31,605 5,690,828,923.8549 to 60 1,472,407,619.8889.63% 89.55%

3,604 658,645,034.62>= 61 171,878,950.3310.37% 10.45%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Original Credit Score Unpaid Principal BalanceTotal Loan Count

Original Credit Score

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

2,153 359,380,342.03620 to 659 90,151,446.705.66% 5.48%

11,017 1,908,548,737.31660 to 719 490,319,576.0730.06% 29.82%

15,826 2,920,784,859.73720 to 779 763,052,602.9546.00% 46.41%

6,187 1,156,804,786.82780 to 819 299,771,526.4018.22% 18.23%

26 3,955,232.58>= 820 991,418.080.06% 0.06%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Occupancy Type Unpaid Principal BalanceTotal Loan Count

Occupancy Type

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

1,124 181,075,686.682ndHome 43,637,499.792.85% 2.65%

238 28,186,638.50Investor 3,348,818.710.44% 0.20%

33,847 6,140,211,633.29Primary 1,597,300,251.7196.70% 97.14%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Lender Or Borrower Paid MI Unpaid Principal BalanceTotal Loan Count

Lender Or Borrower Paid MI

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

31,602 5,534,400,179.96BPMI 1,436,723,929.0487.16% 87.38%

3,607 815,073,778.51LPMI 207,562,641.1712.84% 12.62%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Loan Purpose Unpaid Principal BalanceTotal Loan Count

Loan Purpose

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

135 19,921,803.70Cash Out 2,323,969.560.31% 0.14%

96 25,352,405.48Other 6,605,381.710.40% 0.40%

33,187 5,971,377,801.77Purchase 1,557,987,594.5294.05% 94.75%

1,791 332,821,947.52Rate Term 77,369,624.435.24% 4.71%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Property Type Unpaid Principal BalanceTotal Loan Count

Property Type

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

278 62,150,507.072+ Unit 11,770,993.740.98% 0.72%

3,822 625,965,792.90Condo 157,988,296.289.86% 9.61%

133 19,716,513.87Co-op 4,579,812.070.31% 0.28%

89 9,614,490.90Manf/Mb 2,686,802.780.15% 0.16%

6,366 1,442,682,474.77PUD 378,114,924.3222.72% 23.00%

24,521 4,189,344,178.96Single 1,089,145,741.0165.98% 66.24%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Book Year Unpaid Principal BalanceTotal Loan Count

Book Year

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

35,209 6,349,473,958.472018 1,644,286,570.21100.00% 100.00%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Original LTV Unpaid Principal BalanceTotal Loan Count

Original LTV

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

1,925 357,611,596.73<= 85.00 42,455,724.335.63% 2.58%

8,010 1,580,780,750.2785.01 to 90.00 387,208,083.5324.90% 23.55%

14,783 2,835,352,586.9890.01 to 95.00 808,109,146.8944.65% 49.15%

10,491 1,575,729,024.4995.01 to 97 406,513,615.4624.82% 24.72%

0 0.00>= 97.01 0.000.00% 0.00%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Original Term To Maturity Unpaid Principal BalanceTotal Loan Count

Original Term To Maturity

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

4 493,874.14< 180 114,232.150.01% 0.01%

160 22,530,916.16180 to 189 3,544,334.090.35% 0.22%

0 0.00190 to 199 0.000.00% 0.00%

0 0.00200 to 209 0.000.00% 0.00%

2 416,615.97210 to 219 104,153.990.01% 0.01%

2 200,800.80220 to 229 40,430.780.00% 0.00%

0 0.00230 to 239 0.000.00% 0.00%

232 33,878,325.29240 to 249 6,921,709.620.53% 0.42%

0 0.00250 to 259 0.000.00% 0.00%

1 131,417.62260 to 269 15,770.110.00% 0.00%

2 122,362.88270 to 279 36,708.860.00% 0.00%

1 145,004.16280 to 289 36,251.040.00% 0.00%

0 0.00290 to 299 0.000.00% 0.00%

53 8,224,808.43300 to 309 2,034,956.050.13% 0.12%

2 376,999.23310 to 319 94,249.810.01% 0.01%

2 329,532.52320 to 329 82,383.130.01% 0.01%

2 598,512.14330 to 339 179,553.640.01% 0.01%

11 2,633,110.32340 to 349 694,038.500.04% 0.04%

7 1,218,723.90350 to 359 346,766.750.02% 0.02%

34,728 6,278,172,954.91360 1,630,041,031.6798.88% 99.13%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Current Term To Maturity Unpaid Principal BalanceTotal Loan Count

Current Term To Maturity

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

4 493,874.14< 97 114,232.150.01% 0.01%

0 0.0097 to 108 0.000.00% 0.00%

53 6,577,289.85109 to 120 930,407.690.10% 0.06%

107 15,953,626.31121 to 132 2,613,926.400.25% 0.16%

0 0.00133 to 144 0.000.00% 0.00%

1 174,733.38145 to 156 43,683.350.00% 0.00%

2 317,031.97157 to 168 69,488.570.00% 0.00%

51 7,363,629.88169 to 180 1,159,838.320.12% 0.07%

182 26,640,346.83181 to 192 5,793,284.160.42% 0.35%

1 131,417.62193 to 204 15,770.110.00% 0.00%

0 0.00205 to 216 0.000.00% 0.00%

2 122,362.88217 to 228 36,708.860.00% 0.00%

28 4,164,533.79229 to 240 947,014.470.07% 0.06%

25 3,967,489.10241 to 252 1,064,745.200.06% 0.06%

4 774,448.93253 to 264 193,612.230.01% 0.01%

3 768,384.66265 to 276 222,021.770.01% 0.01%

4 752,341.18277 to 288 208,352.450.01% 0.01%

5,523 1,013,405,633.62289 to 300 266,712,837.6015.96% 16.22%

29,219 5,267,866,814.33301 to 312 1,364,160,646.8782.97% 82.96%

0 0.00313 to 324 0.000.00% 0.00%

0 0.00325 to 336 0.000.00% 0.00%

0 0.00>= 337 0.000.00% 0.00%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Top 10 States Unpaid Principal BalanceTotal Loan Count

Top 10 States

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

3,389 628,344,643.10TX 165,840,877.939.90% 10.09%

3,175 601,593,889.84FL 157,484,784.319.47% 9.58%

1,173 366,443,534.60CA 95,282,391.435.77% 5.79%

1,576 332,803,139.03NY 85,094,737.735.24% 5.18%

1,814 276,385,499.23IL 69,950,882.254.35% 4.25%

2,230 268,235,708.08OH 69,347,438.804.22% 4.22%

1,620 251,720,896.15PA 66,750,133.233.96% 4.06%

1,136 250,476,632.37NJ 65,773,106.893.94% 4.00%

1,219 222,483,238.60GA 59,361,611.693.50% 3.61%

891 191,890,665.07VA 48,696,614.543.02% 2.96%

16,986 2,959,096,112.40OTHER 760,703,991.4146.60% 46.26%

35,209 6,349,473,958.47TOTAL 100.00% 1,644,286,570.21 100.00%



RADNOR RE 2019-1 LTD.  MORTGAGE INSURANCE-LINKED NOTES

Tuesday, April 25, 2023Pay Date:

Friday, March 31, 2023As Of Date:

 

Modified Loan Amount Unpaid Principal BalanceTotal Loan Count

Modified Loan Amount

Percent of Total Aggregate Exposed 

Principal Balance

 Percent of Total

0 0.00< 50,000 0.000.00% 0.00%

0 0.0050,000 - 99,999 0.000.00% 0.00%

0 0.00100,000 - 149,999 0.000.00% 0.00%

0 0.00150,000 - 199,999 0.000.00% 0.00%

0 0.00200,000 - 249,999 0.000.00% 0.00%

0 0.00250,000 - 299,999 0.000.00% 0.00%

0 0.00300,000 - 349,999 0.000.00% 0.00%

0 0.00350,000 - 399,999 0.000.00% 0.00%

0 0.00400,000 - 449,999 0.000.00% 0.00%

0 0.00450,000 - 499,999 0.000.00% 0.00%

0 0.00500,000 - 549,999 0.000.00% 0.00%

0 0.00550,000 - 599,999 0.000.00% 0.00%

0 0.00600,000 - 649,999 0.000.00% 0.00%

0 0.00650,000 - 699,999 0.000.00% 0.00%

0 0.00700,000 - 749,999 0.000.00% 0.00%

0 0.00>= 750,000 0.000.00% 0.00%

0 0.00TOTAL 0.00% 0.00 0.00%




