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ACLI Antitrust Statement

The American Council of Life Insurers is committed to adhering strictly to the
letter and spirit of the antitrust laws. Meetings conducted under the ACLI’s
auspices are designated solely to provide a forum for the expression of various
points of view on topics described in the agenda. Under no circumstances shall
ACLI meetings be used as a means for competing companies to reach any
understanding, expressed or implied, which tends to restrict competition, orin
any way, to impair the ability of members to exercise independent business

judgement regarding matters affecting competition.
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Webinar Information

Audio — You can select your audio option in the lower left corner of your screen. You can choose
computer audio or dial-in option - just click for more information.

Attendees are in Listen Only Mode — You can message the host using the Q&A or by raising
your hand.

Raise Hand - If you have any technical difficulties, please raise your hand and the host will
message you.

Questions — We will be taking questions at the end of the session. please feel free to type them
into the Q&A as we go along. If you wish to remain anonymous when asking a question, select “ask
anonymously” before you send.

Leave Meeting — You can leave the meeting by clicking “Leave Meeting” on the bottom right of

Qur screen. | Cha i Raise i Tyge Questions § { Leave |
Adjust Audio b Meeting
Options : . s

@ ¥ @
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About Conning

= Founded in 1912; investing = 501 employees with 175 investment = PRI signatory as of 2012, with an integration
institutional assets for over three professionals(’) of ESG factors into our investment process®
decades
= |n 2016, Conning acquired a controlling = In 2020, Conning acquired a majority interest in = In 2022, signed an agreement to acquire a
interest in Octagon Credit Investors, LLC, Global Evolution, a specialty manager with majority stake in Pearimark Real Estate, LLC., a
a specialty manager with expertise in expertise in emerging market debt strategies manager of commercial real estate debt and
collateralized loan obligations (CLOs) and equity strategies
bank loans
Assets by Asset Class(® : 36.0% Investment Grade Corporate Bonds®) Assets Under Management(3)
14.8% Bank Loans(®)
[ | y
12.9% Equities $214.9
197.7 $200.6
9.1% Structured Securities® o $179.3 $ $191.0
7.5% Emerging Markets Debt(® é G121 $1328
$200.6 5.1% Governments and Agencies(®) 5} i
iy % 9 B4
billion 5.0% Balanced & Other Funds(®) %
4.2% Cash(10) <
n 3.6% Municipal Bonds(11)
: 0.9% Private Placements

0.8% High Yield Corporate Bonds 2017 2018 2019 2020 2021 2022  Jan-23

(1) Excludes SITE

(2) https://stpublic.blob.core.windows.net/pri-ra/2020/Investor/Public-

TR/(Merged) Public_Transparency Report Conning_2020.pdf

(3) As of January 31, 2023, represents the combined global assets under management for the affiliated firms under Conning Holdings Limited (CHL)
and Cathay Securities Investment Trust Co., Ltd. (SITE). SITE is a separate entity under Cathay Financial Holdings Co., Ltd which is the ultimate
controlling parent of all CHL controlled entities. The CHL CEO sits on the Board of SITE and helps oversee the business.

(4) Includes Convertible Securities. 1) Includes Short Term

& coxvine 1

(5) Includes Bank Loans held in managed CLO funds.

(6) Includes Mortgage-backed Securities, Asset-backed Securities, CLO Debt and CLO Equity.
(7) Includes Emerging and Frontier Markets.

(8) Includes Treasurys, Supranational and Sovereigns

1)

“

(1

) SITE ILP Funds, Funds of Funds and other Mutual Funds.
0) Includes Taxable Municipals and Tax-Exempt Municipals
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Survey Overview

» Survey was done two consecutive years, surveying insurance industry professionals, focusing on ESG
concerns in investing

= This webinar features a subset of survey data, using responses where companies had Life/Annuity
business

= |nsurers classified as “Mixed” insurers had Health or P&C business as well

=  Sample of:

= 2021: 245 responses
= 2022: 252 responses
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Survey: Risk Tolerance

Do you anticipate your firm’s investment risk tolerance in the next
year will...*

Prepared by Conning, Inc. Source: ©2023 Conning, Inc.
*Graphic does not reflect two “Do Not Know” responses
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Inflation Continues to be Insurers’ Top Investment Concern

Please rate your concern about the impact of the following on your
firm’s investment portfolio in the next 2-3 years

Average Concern Score (1 = no concern, 4 = very concerned)

m2021 m2022

3.3
3.2
3.1
3.0
2.9
2.8
2.7
2.6
2.5
Inflation Impact of Market Liquidity risk Investment Impact of Changes in Geopolitical ESG investment Lack of
fiscal volatility returns/yield monetary investment events constraints  standardization
policy policy related in ESG data,
regulations scores,
and ratings

Prepared by Conning, Inc. Source: ©2023 Conning, Inc.
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Intention to Shift More of the Portfolio into Private Assets

What percentage of your portfolio is invested in private assets?

0,
30% mNow mTwo Years from Now

25%
Percentage Increasing 2 Years from Now

10%
) I I I I
0% I

None 0-5% 5-10% 10-15% 15-20% 20-25% >25%

N
o
X

Percentage of Respondents
o
R

Prepared by Conning, Inc. Source: ©2023 Conning, Inc.
o coxnnce 11



Life Industry Public / Private Bond Allocations

18% 40%
16% - 35%
0, o> == = o o "’—‘—
14 /o ------ "' 30%
12% - —--- ---------- -
- 25%
10%
20%
8%
15%
6%
4% 10%
- I I I I I I I I I I )
0% 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
mmmm Private Bonds ~ == Mortgage Loans Real Estate = mmmm Schedule BA === Combined (RHS)

Prepared by Conning, Inc. Source: ©2023 Conning, Inc.
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Most Needed Portfolio Management Tools in Next Two Years

70%
60%
50%
40%
30%
20%
10%

0%

Percentage of Respondents

in the next 1-2 years?

57% 55%

53%
I I I ]
Increasing Investment Analytics Enhanced
efficiency risk around regulatory
and / or management new risks, i.e., and
reducing systems climate, ESG compliance
investment reporting
costs
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42%

Strategic
Asset
Allocation
/ ALM
capabilities

In what investment tools/capabilities do you anticipate investing more

38%
22%
Trading Proprietary | don’t know
systems research
data sets

Prepared by Conning, Inc. Source: ©2023 Conning, Inc.
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Increasing ESG Engagement at Insurers

How would you assess your firm’s current engagement with ESG
overall?

2018 m2021 m2022

70%
&
& 60%
§e)
c
8 50%
N
[0}
0 40%
o
S 30%
8
C
S 20%
o
o L
o ]
High engagement Moderate engagement Low engagement No engagement

Prepared by Conning, Inc. Source: ©2023 Conning, Inc.
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Brokers/Agents Increase in Importance as ESG Influencers

To what extent do the following stakeholders influence your firm’s
ESG engagement

Average Influence Score (1 = has no influence, 4 = very influential)

m2021 w2022

3.4

3.3

3.2

3.1 I

3.0 ]
Shareholders/ Regulators Lenders/ Corporate parent Employees Brokers/agents Customers
policyholders bondholders

Prepared by Conning, Inc. Source: ©2023 Conning, Inc.
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Increasing ESG Expectations of Insurers on Their Partners

Which of the following does your firm have in place at this time?

m2021 m2022
60%

50%
40%
30%
20%

10%

0%

Diversity Officer ~ Sustainability [ Requirement for Requirement for
or similar at Board Report or similarfj Vendors to report Vendors to meet
or C-Suite level on ESG standards ESG standards

Diversity, Equity Investment Investment Investment Integrated
and Inclusion  Policy/Guidelines Policy/Guidelines Policy/Guidelines diversity, equity
(DEI) Council or related to related to related to and inclusion into

similar environmental  diversity, equity, governance hiring and
and/or climate inclusion, and/or concerns, or retention
concerns other societal similar programs

concerns

Prepared by Conning, Inc. Source: ©2023 Conning, Inc.
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DISCUSSION / QUESTIONS
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THANK YOU!

For additional information, please contact Sunny Wadhwa at
Sunny.Wadhwa@Conning.com or 860.299.2248.

& coxvine
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ACLI ANNUAL CONFERENCE 2023
September 27-29, 2023

JW Marriott | Washington D.C.
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Disclosure

The Conning Risk Assessment Survey of U.S. Insurers utilized survey technology provided by Qualtrics, LLC. In 2022, surveys were sent to approximately
4,000 U.S. insurance company decision makers with 303 qualified responses (2021 survey was sent to approx. 7,000 U.S. insurance company decision
makers with 280 qualified responses). Results may not be representative of any one respondent’s experience as they reflect an average of all, or a sample
of all, of the experiences of surveyed U.S. insurance company decision makers. Qualtrics, LLC was paid a fee for services rendered.
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Disclosures

Conning, Inc., Goodwin Capital Advisers, Inc., Conning Investment Products, Inc., a FINRA-registered broker-dealer, Conning Asset Management Limited, Conning Asia Pacific Limited, Octagon Credit Investors, LLC and Global
Evolution Holding ApS and its group of companies (“Global Evolution”) are all direct or indirect subsidiaries of Conning Holdings Limited (collectively, “Conning”) which is one of the family of companies owned by Cathay Financial
Holding Co., Ltd., a Taiwan-based company. Conning has investment centers in Asia, Europe and North America.

Conning, Inc., Conning Investment Products, Inc., Goodwin Capital Advisers, Inc., Octagon Credit Investors, LLC, and Global Evolution USA, LLC are registered with the Securities and Exchange Commission (“SEC”) under the
Investment Advisers Act of 1940 and have noticed other jurisdictions they are conducting securities advisory business when required by law. In any other jurisdictions where they have not provided notice and are not exempt or
excluded from those laws, they cannot transact business as an investment adviser and may not be able to respond to individual inquiries if the response could potentially lead to a transaction in securities. SEC registration does
not carry any official endorsement or indication that the adviser has attained a level of skill or ability.

Conning, Inc. is also registered with the National Futures Association. Conning Investment Products, Inc. is also registered with the Ontario Securities Commission. Conning Asset Management Limited is Authorized and
regulated by the United Kingdom's Financial Conduct Authority (FCA#189316), Conning Asia Pacific Limited is regulated by Hong Kong’s Securities and Futures Commission for Types 1, 4 and 9 regulated activities, Global
Evolution Fondsmaeglerselskab A/S is regulated by Finanstilsynet (the Danish FSA) (FSA #8193), Global Evolution Fondsmaeglerselskab A/S (London Branch) is regulated by the United Kingdom's Financial Conduct Authority
(FCA# 479582) and Global Evolution Manco S.A. is regulated by The Commission de Surveillance du Secteur Financier (the Luxembourg FSA) (CSSF# S00001031). Conning primarily provides asset management services for
third-party assets.

All investment performance information included in this document is historical. Past performance is not a guarantee of future results. Any tax-related information contained in this document is for informational purposes only and
should not be considered tax advice. You should consult a tax professional with any questions. Performance returns reflect the reinvestment of income and other earnings.

For complete details regarding Conning and its services in the U.S., you should refer to our Form ADV Part 2, which may be obtained by calling us.
Legal Disclaimer

©2023 Conning, Inc. This document and the software described within are copyrighted with all rights reserved. No part of this document may be distributed, reproduced, transcribed, transmitted, stored in an electronic retrieval
system, or translated into any language in any form by any means without the prior written permission of Conning. Conning does not make any warranties, express or implied, in this document. In no event shall Conning be liable
for damages of any kind arising out of the use of this document or the information contained within it. This document is not intended to be complete, and we do not guarantee its accuracy. Any opinion expressed in this document
is subject to change at any time without notice.

This document contains information that is confidential or proprietary to Conning (or their direct or indirect subsidiaries). By accepting this document you agree that: (1) if there is any pre-existing contract containing disclosure
and use restrictions between your company and Conning, you and your company will use the information in this document in reliance on and subject to the terms of any such pre-existing contract; or (2) if there is no contractual
relationship between you and your company and Conning, you and your company agree to protect the information in this document and not to reproduce, disclose or use the information in any way, except as may be required by
law.

ADVISE®, FIRM®, and GEMS® are registered trademarks in the U.S. of Conning, Inc. Copyright 1990-2023 Conning, Inc. All rights reserved. ADVISE®, FIRM®, and GEMS® are proprietary software published and owned by
Conning, Inc.

This document is for informational purposes only and should not be interpreted as an offer to sell, or a solicitation or recommendation of an offer to buy any security, product or service, or retain Conning for investment advisory
services. The information in this document is not intended to be nor should it be used as investment advice.
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