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About Conning

Conning offers clients global and specialized insurance investment expertise
backed by a highly collaborative and culturally-aligned organization

Founded in 1912;
iInvesting institutional
assets for over four

decades

574 employees
with 239 investment
professionals(!

200+ insurance
clients globally ()

Global Investment Platform (V) Assets by Client Type ()

B 37% Life & Health

B 37% Property Casualty
18% Other®
7% Pension
1% Retail®)

B 57% Conning North America(@
B 13% Conning Europe
M <1% Conning Asia
16% Octagon Credit Investors
10% Global Evolution
1% Pearlmark Real Estate®
3% MGG Investment Group®)

$191

$191
billion

billion

(1) As of December 31, 2025, represents the combined global employees and assets under management for all direct or indirect subsidiaries of Conning Holdings Limited (CHL Group).
(2) Includes Conning Inc., Conning Investment Products, and Goodwin Capital Advisors; and assets sub-advised by Conning affiliate, Octagon Credit Investors, LLC.

(3) Pearlmark assets reflect gross investment value for equity investments, outstanding loan receivables for debt investments, and unfunded commitments.

(4) MGG assets represents fee earning or invested capital, plus leverage.

(5) Includes Asset Managers, Banks, Corporations, Foundations, Family Offices, Fund of Funds, Sub-advised /Third-party Funds, Trusts, and other investors.

(6) Includes clients invested in CLO Funds, Emerging Markets Public Funds, and Real Estate.

©2026 Conning, Inc. All rights reserved. The information herein is proprietary to Conning and represents the opinion of Conning. Except as specifically provided in a written agreement with Conning, no part of the information provided herein may be copied, reproduced, distributed, republished, downloaded,
‘ C O N N I N G displayed, posted, transmitted, transcribed, stored in an electronic retrieval system or translated into any language in any form or by any means, including, but not limited to, electronic, mechanical, photocopying, recording or otherwise, without the prior written permission of Conning. Without in any way limiting 1

Conning’s exclusive rights under copyright laws, any use of this publication to “train” artificial intelligence (Al) technologies to generate text is expressly prohibited, and no part of the publication or any associated data may be uploaded into any Al models. This publication is intended only to inform readers about

general developments of interest and does not constitute investment advice. The information contained herein is not guaranteed to be complete or accurate and Conning cannot be held liable for any errors in or any reliance upon this information. Any opinions contained herein are subject to change without notice.



Conning Platform

Asset Insurance Insurance Investment
Management Solutions Research Accounting &
Reporting

= Core and core plus fixed = Strategic asset allocation - Strateg_ic studies and - Se.cure, real-time access
income - Investment optimization consulting to investment data
= Specialty asset classes - Total enterprise modeling = Forecasts and analysis = Daily transaction

processing and
settlement

ESG / socially responsible creation Timely and accurate
Market and company
. : reports
analysis and transaction
support

Investing Hedging programs

Customized solutions designed to meet the evolving needs of insurers

©2026 Conning, Inc. All rights reserved. The information herein is proprietary to Conning and represents the opinion of Conning. Except as specifically provided in a written agreement with Conning, no part of the information provided herein may be copied, reproduced, distributed, republished, downloaded,

. { O N N I N { displayed, posted, transmitted, transcribed, stored in an electronic retrieval system or translated into any language in any form or by any means, including, but not limited to, electronic, mechanical, photocopying, recording or otherwise, without the prior written permission of Conning. Without in any way limiting
Conning’s exclusive rights under copyright laws, any use of this publication to “train” artificial intelligence (Al) technologies to generate text is expressly prohibited, and no part of the publication or any associated data may be uploaded into any Al models. This publication is intended only to inform readers about

general developments of interest and does not constitute investment advice. The information contained herein is not guaranteed to be complete or accurate and Conning cannot be held liable for any errors in or any reliance upon this information. Any opinions contained herein are subject to change without notice.
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Market Overview: Strong Growth

Ceded Reserves—U.S. Statutory—Schedule S

$ in millions
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Conning estimates: $2.85 trillion in ceded reserves by U.S. life and annuity statutory companies in 2025, up 11.7% year-over-year. These reserves have had a CAGR
of over 10% since 2020.

94% are related to life and annuity business.

Prepared by Conning, Inc. Source: Copyright 2026 S&P Global Market Intelligence, LLC
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Market Overview: Unaffiliated Growing Strongly As Well

Life/Annuity Ceded & Modco Reserves—U.S. Statutory—Schedule S (Unaffiliated)

$ in millions
m Reserve Credit + Modoco - L/A
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Of the total ceded life/annuity reserves, about 43% were to unaffiliated reinsurers (about $1.1 trillion).
Conning estimate: 15% growth year-over-year in 2025, longer-term growth has been strong with an estimated 11.9% CAGR since 2020.

Note: Likely includes double-counting on transactions such as those that were reinsured and subsequently retroceded.
Prepared by Conning, Inc. Source: Copyright 2026 S&P Global Market Intelligence, LLC
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Market Overview

Percentage of Life/Annuity Ceded & Modco Reserves by Type — Unauthorized

m % Unauthorized

2021Y 2022Y 2023Y 2024Y 2025Y
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25%

The share of unauthorized ceded reserves has been relatively stable.

Note: Likely includes double counting on transactions such as those that were reinsured and subsequently retroceded.
Prepared by Conning, Inc. Source: Copyright 2026 S&P Global Market Intelligence, LLC
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U.S. TRADITIONAL LIFE REINSURANCE MARKET
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Individual Life

Recurring Ordinary Life Insurance—Retained versus Reinsured—New Business

Net Amount at Risk, $ in billions
mm Reinsured (LHS) mm Retained (LHS) —Cession Rate (RHS)
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New business up 2.5%, continuing a trend of healthy growth since 2019.
Cession rates for new business were essentially flat at 34.0% for 2024 versus 33.7% in 2023.

Prepared by Conning, Inc. Source: 2024 Society of Actuaries Reinsurance Section’s Life Reinsurance Survey,
https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/
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Individual Life

Ordinary Life Reinsurance New Business—Recurring

Net Amount at Risk, $ in millions

Net Amount at Risk Market Share

Rank Company 2023 2024 % YoY 2022 2023 2024 2Yr A
1 RGA (US) 148,919 162,783 9.3% 19.7% 22.6% 24.1% 4.5%
2 Swiss Re 150,305 154,990 3.1% 23.6% 22.9% 23.0% -0.6%
3 Munich Re 104,540 97,725 -6.5% 16.2% 15.9% 14.5% -1.7%
4 SCOR Global Life 90,000 92,445 2.7% 15.1% 13.7% 13.7% -1.3%
5 Gen Re 53,370 63,461 18.9% 8.5% 8.1% 9.4% 0.9%
6 PartnerRe 36,523 36,972 1.2% 4.0% 5.6% 5.5% 1.5%
7 Hannover Re 34,548 32,176 -6.9% 5.8% 5.3% 4.8% -1.1%
8 RMA 24,872 19,159 -23.0% 4.6% 3.8% 2.8% -1.8%
9 Optimum Re 7,627 9,764 28.0% 1.1% 1.2% 1.4% 0.4%
10 Canada Life Reinsurance 6,783 4,734 -30.2% 1.4% 1.0% 0.7% -0.7%

TOTAL 657,486 674,210 2.5% 100.0% 100.0% 100.0% 0.0%

Increasing Consolidation Shifting Market Share

Market Concentration
Very concentrated — top 5 = 85% of new business in 2024

Canada Life Re exiting the Traditional market, will slightly get
more concentrated

RGA gaining share. European multi-line reinsurers holding
back

Prepared by Conning, Inc. Source: 2024 Society of Actuaries Reinsurance Section’s Life Reinsurance Survey,
https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/

(‘ CONNING


https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/
https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/
https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/
https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/
https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/
https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/
https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/
https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/
https://www.soa.org/sections/reinsurance/reinsurance-newsletter/2025/september/rsn-2025-09-ferraro/

Emerging Issues Affecting Traditional Life Reinsurance

GLP-1 Impact

« Numerous potential benefits but untested long-term

 Risks: what if use during underwriting then stop

 Risk from longevity: immediate annuities and living benefits

» Changing product: pill form, price reductions, etc. could keep changing adoption, lapse, and benefits

Medical Breakthroughs

« Radical improvements on the horizon for serious conditions

 Science fiction becoming fact: senotherapy, epigenetics, virtual clinical trials, precision medicine, customer-centric
diagnostic technology, and pharmacotherapy-based addiction treatment

» Reinsurers might begin to cultivate their business to capture upside:

Mortality Slippage in Accelerated Programs

« Non-linear relationship between slippage and AUW availability could cause surprises
» Risk as these are rolled out into more places. Reinsurers need to stay disciplined

Prepared by Conning, Inc. Source: ©2026 Conning, Inc.
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U.S. ASSET-INTENSIVE REINSURANCE
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Individual Annuities

Total Percentage of Ceded Individual Annuity Reserve (U.S. Statutory)

$ in billions

== Ceded Reserves = —Percentage of Gross Reserves
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Prepared by Conning, Inc. Source: Copyright 2026 S&P Global Market Intelligence, LLC
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Group Annuities

Group Annuity Reinsurance: Single Direct and Ceded Premium

$ in billions
—Single Premium  —Ceded Single Premium Ceded/Direct (right scale)
$70 70%

$60 60%

oo /\ -

-
$40 L~ \ 40%

$20 20%
$10 10%
$0 0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Prepared by Conning, Inc. Source: Copyright 2026 S&P Global Market Intelligence, LLC
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Block and Large Flow Transactions: Transformational Deals

Block and Large Flow Transactions—North America - 2025

$ in millions

Date

Jan-26

Jan-26
Dec-25
Nov-25

Sep-25
Jun-25

Jun-25

Apr-25
Mar-25
Feb-25
Feb-25

Rise of “avoided” liabilities: SGUL (secondary guarantee universal life), LTCI (long-term care insurance), Variable annuity (VA) very active

Primary Sponsor

Jackson Financial

MetLife
Aegon

Metropolitan Life Insurance
Co

N/D
GBU Financial Life

Corebridge Financial

MetLife
Protective Life
Unum

Equitable

Reinsurer

Hickory Brooke Reins. Co.

Chariot Re
N/D
Martello Re Limited

InNEvo Re

Somerset Reinsurance Ltd.

CS Life Re (Venerable)

Talcott Financial
Resolution Life
Fortitude Re
RGA

Newcomers coming on strong: Martello, InEvo, Prismic, Chariot

At least $5 billion in capital freed up as a result of these transactions.

Deal Amount

1.2b (in force), $10-$15b
flow

N/D
10,000
5,769

1,000
1,865

51,000

10,000
9,700
3,400
32,000

Capital
650

800 (U.S. Stat)

2,100

250

100
1,500

Types of Liabilities
MYGA, FIA

Whole life
SGUL
Fixed Annuities

"Long-dated"

Other Annuities

Individual VA

U.S. retail VA
ULSG, SSA
Individual LTCI, IDI

Life insurance: $18b GA,
$14b SA

Prepared by Conning, Inc. Sources: Copyright 2026 S&P Global Market Intelligence, LLC, and various Company press releases and news articles

(0 CONNING
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INTERNATIONAL
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United Kingdom

L&H Reinsurance Expense Not Measured Under PAA (2022-2025), L&H Ceded Premiums Written (2021 & prior)—Select
Insurers - £ in millions

m Rothesay Life Plc ®mLegal & General Group Plc = M&G plc m Utmost Group PLC = Pension Insurance Corporation plc = Just Group plc mAviva plc
£18,000
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s [

£4,000

£2,000

£0
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Ceded reinsurance premiums: 14% CAGR since 2022, up 16% YoY in 2025.
Athene and Brookfield acquisitions (Just, PIC) in the market represent vote of confidence
Legal / regulatory: Pension Schemes Bill help underlying growth, new FundedRe proposal (later)

Note: accounting change in 2022; PAA = Premium Allocation Approach under IFRS 17, which tends to apply to P&C more commonly.
Prepared by Conning, Inc. Sources: Copyright 2026 S&P Global Market Intelligence, LLC, and various company reports
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Continental Europe

Longevity Swap and Block Transactions—Continental Europe

€ in millions

Date

Mar-26

Feb-26

Dec-25

Jul-25

Feb-25

The Dutch Central Bank estimated €7 billion in buyouts had been completed over the two prior years to 3Q25.

Primary Sponsor

Achmea Pension & Life Insurance

Aegon Levensverzekering N.V.
Allianz Suisse

NN Group (NN Life)

NN Group (NN Life)

Reinsurer

Munich Re, Pacific Life Re (€4b)

Pacific Life Re
RGA

Prudential Financial

Pacific Life Re

Legal/regulatory changes aid growth: Future Pensions Act, additional guidance on reinsurance.

Prepared by Conning, Inc. Sources: 2026 S&P Global Market Intelligence, LLC, and various company reports

(‘ CONNING

Amount

8,000

1,300
300

4,000

2,000

Types of Liabilities
Longevity, pension liabilities
Longevity swap

Disability annuity

Longevity swap & reinsurance

Longevity swap & reinsurance
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Japan

Life & Health Ceded Written Premium and Percentage of Direct Premium (%)

¥ in billions

mm All Other mm MetLife Insurance K.K.

The Gibraltar Life Ins. Co. == Nippon Wealth Life Ins. Co. —Cession rate (right axis)
¥16,000

The Dai-ichi Frontier Life Ins. Co.mmNippon Life Ins. Co.

¥14,000
¥12,000
¥10,000
¥8,000 —

¥6,000

¥4,000

¥0

FY19 FY20 FY21 FY22 FY23

Ceded premiums from our sample of 38 Japanese life insurers: CAGR of 32% from 2019 through 12/31/25 LTM.

Market still underpenetrated: few billion of cumulative deals vs. trillions in outstanding reserves

Note: May include double counting of intra-company transactions
Prepared by Conning, Inc. Sources: Copyright 2026 S&P Global Market Intelligence, LLC, and various company reports
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Japan

Select Large Block and Flow Transactions - Japan

Date
Apr-26
Mar-26
Mar-26

Sep-25

Sep-25

Jun-25

May-25

Mar-25

Primary Sponsor
Dai-ichi Life Insurance Co.
Japan Post

Japan Post

Dai-ichi Frontier Life

Sony Life Insurance Co., Ltd.

N/D

Anshin Life (Tokio Marine)

Japan Post

Reinsurer

Prismic Life Holding
Talcott Life Re, Ltd.
Aflac Re Bermuda Ltd.

Brookfield Wealth

Athene / Swiss Re (Retro)

Aspida Re

Pacific Life Re

Talcott Life Re, Ltd.

Block and announced flow reinsurance transaction volume remains strong through 2026.

Cross-currency basis a near-term headwind.

Amount (JPY)
N/D

100b ($625m)
N/D

N/D
310b ($2.1b)
N/D
N/D

550b ($3.6b)

Prepared by Conning, Inc. Sources: Copyright 2026 S&P Global Market Intelligence, LLC, and various company reports

(0 CONNING

Types of Liabilities

Yen whole life and annuity
In-force payout annuities
Whole life annuities

N/D

USD whole life policies

JPY fixed annuity (flow)

Whole life

In-force payout annuities

20



MARKET STRUCTURE
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Market Structure

Reinsurer Assets by Category (from our database)
Runoff Entities Banks/Broker-dealer Entities
3% 4% Traditional Life Reinsurers (North

American)
13%

Primary Related: Captive, Sidecar,
Affiliate
12%

Multiline Reinsurers (European)
9%

Runoff/Closed Book Specialist

17% —_ Multiline Reinsurers (Emerging

Market)
2%

Asset-Intensive (Re)insurers
40%

Traditional reinsurer hold only about a quarter of the assets held by firms active in the life reinsurance market.
Over 42% of assets held by firms with alternative asset manager affiliation.

Prepared by Conning, Inc. Sources: Copyright 2026 S&P Global Market Intelligence, LLC, and various 2025 company reports
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Domicile Trends

Ceded Life and Annuity Reserves (Reserve Credit Taken Plus Modified Coinsurance Reserve) from U.S. Statutory
Entities by Domicile of Reinsurer

Bermuda
41%

Cayman Islands
3%
Barbados
2%

~__ Swiss Confederation
1%

All Other
1%

USA
52%

About 48% of all ceded life and annuity reserves were sent offshore in 2025 (32% in 2020). Non-US 51% of Life and Annuity ceded premium in 2025.
Bermuda: 41% of all 2025 ceded life and annuity reserves, which is more than 5x all other domiciles put together.
Cayman Islands: Fastest growing among top 5 with 25% YoY growth in U.S. statutory ceded and modco reserves in 2025 (18% for Bermuda).

Prepared by Conning, Inc. Source: Copyright 2026 S&P Global Market Intelligence, LLC
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Domicile Trends

Reinsurers examining their domicile choices. Cayman Islands could be more attractive.

e Taxes
e Bermuda and Barbados: 15% tax on multi-nationals

« Cayman: remaining tax neutral, possibly gaining an advantage

 Regulation
« Bermuda: Solvency Il (Sll) and NAIC equivalency

- Sll-style rules can be duplicative compliance for those without other Sll operations (especially after CP2 implementation in 2024).
« Barbados: implementing new RBC standards, aligning with IAIS standards.

« Cayman: NAIC RBC aligned solvency and accounting possible, possibly easier for U.S.-focused firms; seeking equivalency with NAIC

Recent trends:

Cayman Islands: Attracting those with Limited Partnership ownership structures

Bermuda: Favored by those with global operations and/or those who want high regulatory certainty.
lowa: recently introduced on-shore life captive framework under an NAIC reporting framework.

Expect more multi-jurisdictional groups.

(‘ CONNING
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Investment Allocation

General Account Asset Mix Is Consistent Across Reinsured and Non-Reinsured Books (FY2025)

m Cash m Issuer Credit Obligations = Asset-Backed Securities m Preferred Stocks Common Stocks
m Mortgage Loans m Real Estate m Schedule BA m Securities Lending m Other
100%

90%

80%

70%

60%

50%
40%
30%
20%
10%

0%

FWH & Modco Retained (ex. FWH & Modco)

Retained (ex-FWH & Modco) is equal to the net admitted assets of all life filings less assets backing ceded agreements through funds withheld or modified coinsurance
Note: *Other includes derivative instruments, tax credit structures, and working capital finance investments

Analysis across nearly 700 individual life insurance carriers

Prepared by Conning, Inc. Source: Copyright 2026 S&P Global Market Intelligence, LLC

(0 CONNING
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Rating Mix

Long and Short-Term Bond Portfolios - NAIC Ratings (FY2025)

ENAIC1 mNAIC2 =NAIC3 mNAIC4 NAICS5 mNAICG6
100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

FWH Modco Retained (ex-FWH & ModCo)
Retained (ex-FWH & Modco) is equal to the net admitted assets of all life filings less assets backing ceded agreements through funds withheld or modified coinsurance

Analysis across nearly 700 individual life insurance carriers
Prepared by Conning, Inc. Source: Copyright 2026 S&P Global Market Intelligence, LLC

(‘ CONNING
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Related Party Investments

Investments in related parties limited in FWH / Modco portfolios (FY2025)

90%
80%
70%
60%
50%
40%
30%
20%

10%

0% — [ - - .
5

1 2 3 4
Related Party Code

Analysis across nearly 700 individual life insurance carriers
Prepared by Conning, Inc. Source: Copyright 2026 S&P Global Market Intelligence, LLC

(‘ CONNING

Related
Party
Code

1

Overview

Direct Exposure
Direct loans or investments in the reinsurer (no securitizations).

Securitization — Majority Exposure (250%)
Structured investments where the reinsurer has an influential role (e.qg.,
sponsor/manager) and =250% of assets are tied to the reinsurer.

Securitization — Minority Exposure (<50%)
Same structure as above, but <50% (including 0%) of assets are tied to
the reinsurer.

Securitization — Minority Exposure (No Formal Role)

Structured investments that reflect an in-substance related party
transaction to the reinsurer, but reinsurer relationship does not have an
influential role on assets.

Other Related Arrangements
Investments tied to the reinsurer that don't fit categories 1-4.

Not Related
Investments with no affiliation to the reinsurer.

27



Related Assets

FWH / Modco investments with 1-5 related party codes

Securities Lending Other Cash
0% 1%
Schedule BA
18%

Issuer Credit Obligations
30%

Real Estate
2%

Mortgage Loans
10%
Common Stocks

1% B

Preferred Stocks
0%

Asset-Backed Securities
35%

Retained (ex-FWH & Modco) is equal to the net admitted assets of all life filings less assets backing ceded agreements through funds withheld or modified coinsurance
Note: *Other includes derivative instruments, tax credit structures, and working capital finance investments
Analysis across nearly 700 individual life insurance carriers

Prepared by Conning, Inc. Source: Copyright 2026 S&P Global Market Intelligence, LLC
(0 CONNING
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Regulatory Changes: Significant Impact on the Growth Outlook

There is a global movement to tighten regulation of reinsurance (especially offshore and asset intensive). These efforts
could substantially impact the growth outlook.

U.S.:
= AGS55: Asset adequacy testing for reinsurance; Limited impact seen thus far, enforcement may tighten
= VM-22: principle-based reserving frameworks for non-variable annuity contracts, rules still being written, prospective, optional until Jan. 1, 2029
+  WiIll have a substantial impact on the market: Increases modelling complexity.
« Cash surrender value reserve floor will likely maintain high demand for reinsurance support, especially on Stochastic Reserved business

U.K.:

= FundedRe Proposal: raise valuation and capital charges for FundedRe transactions from 2-4% current to around 10% via changes in Counterparty Default
Adjustment (CDA).

= The PRA reported an estimated bulk purchase annuity (BPA) volume of £40-50 billion annually over the next decade with =15% being ceded via funded
reinsurance (£6 — 7.5 billion annually)’.

= |Impacts new business only. Expect revision to these rules. The current rules as proposed might negatively impact funded re flows given the capital
requirements at the reinsurer level.

Japan:

= FSA reinsurance proposal: proposes evaluating reinsurance transactions to ensure if substantive risk transfer has occurred. For asset intensive
reinsurance: Enhanced scrutiny of counterparty risk, collateral, concentration, and asset management along with stronger requirements on stress testing and
governance. Final rules expected 3Q26.

= Do not expect the proposal to significantly impact volumes but may delay deals as the requirements take time to implement.

1. https:/lwww.bankofengland.co.uk/prudential-regulation/publication/2026/april/funded-reinsurance-consultation-paper

(‘ CONNING Source: Conning, Inc. 30



Outlook

We expect market growth to generally remain robust.

U.S.: Expect continued steady growth, rebounding Pension Risk Transfer (PRT) market; VM-22 wildcard.
U.K.: FundedRe proposal if adopted in its current form might damped growth in the near-term.

Japan:

= Broadly expect strong growth to continue on multiple drivers. Generational change in capital markets could bring a broad product re-alignment that reinsurers
are well-suited to enable.

= Cross-currency basis creates near-term headwinds and new regulations may dampen short-term transactions as they adjust.
= Expect more Japanese insurers to form Bermudian captives, sidecars, and other entities.
We expect greater differentiation in the life reinsurance market.
= Greater premium on modelling capabilities and regulator-proof deal structures.
* Reinsurers that can aid clients in meeting increasingly complex requirements will gain.
- With critical regulations in flux, change-in-regulation provisions and reserve volatility protection focus areas.

= Quality and structure of collateral and funds withheld portfolios under scrutiny. Strong asset-liability management explicitly rewarded under VM-22
and in the UK.

= UK: higher rated reinsurers will have an explicit advantage over lower / un-rated peers.

= Japan: all of the above, plus dynamic currency risk management experts have an advantage, since full duration matched hedges are more expensive.
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See Conning’s Life Reinsurance Market Report, VM-22 Report, 2026 Industry Outlook, and (upcoming) GLP-1 study for
more information.
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Thank You!
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Additional Disclosures

This Conning presentation uses data sourced from Copyright 2026, S&P Global Market Intelligence LLC. Reproduction of any information, data or material, including ratings
(“Content”) in any form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not
guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise),
regardless of the cause, or for the results obtained from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees,
or losses (including lost income or lost profit and opportunity costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or
any observation concerning an investment that is part of the Content is not a recommendation to buy, sell or hold such investment or security, does not address the suitability
of an investment or security and should not be relied on as investment advice. Credit ratings are statements of opinions and are not statements of fact.
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