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Model Change Impact on SERT Scenarios

Lots of concern with impact of changes on SERT Scenarios

= Particular focus on the Deterministic Reserve scenario (i.e. #12)
*= That one is used for reserving calculation, so it's the most important

= Concerns that the results are “too extreme”

Three reasons for differences

= Differences in models
= Differences in SERT implementation

= Differences in calibration
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SERT #12 — 20-Year Yield

SERT#12 Comparison
20-Year Yield - Dec 2023 Start Date
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SERT #12 — 20-Year Yield

SERT#12 Comparison
20-Year Yield - Dec 2023 Start Date
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SERT #12 — 20-Year Yield

Similar Percentiles suggest the key difference is in the calibration

Causes are different for the two main time periods

= First 20 years: trend down towards the 15" percentile

= Remaining years: trend back towards the median
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SERT #12 — 20-Year Yield, First 20 Years

Distribution Comparison
20-Year Yield - Dec 2023 Start Date
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SERT #12 — 20-Year Yield, Later Years

B N

Mean N/A 5.31%

Median 3.25% ~4.75%
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SERT #12 — 3-Month Yield

SERT#12 Comparison
3-MonthYield - Dec 2023 Start Date
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SERT #12 — 3-Month Yield

SERT#12 Comparison
3-Month - Dec 2023 Start Date
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SERT #12 — 3-Month Yield, First 20 Years

Distribution Comparison
3-MonthYield - Dec 2023 Start Date
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SERT #12 — 3-Month Yield, Later Years

B N

Mean N/A 3.37%
Median N/A ~2.87%
Target ~2.07% ~2.45%
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Disclosures
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its subsidiaries (collectively “Affiliates” and together with Conning, “Conning & Affiliates”) are all direct or indirect subsidiaries of Conning Holdings Limited which is one of
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the ultimate controlling parent of all GIH subsidiaries. Conning & Affiliates have investment centers in Asia, Europe and North America.

Conning, Inc., Conning Investment Products, Inc., Goodwin Capital Advisers, Inc., Octagon Credit Investors, LLC, Global Evolution USA, LLC, and PREP Investment
Advisers, L.L.C. are registered with the Securities and Exchange Commission (“SEC”) under the Investment Advisers Act of 1940, as amended, 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 Authorised 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 Asset Management A/S is regulated by
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Authority (FCA# 954331); also, Global Evolution Asset Management A/S (“GEAM”) is authorized via exemption as a dealer and adviser in certain Canadian provinces: In
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Columbia, Ontario, Quebec and Saskatchewan. Global Evolution Manco S.A. is regulated by The Commission de Surveillance du Secteur Financier (the Luxembourg
FSA) (CSSF# S00001031). Conning & Affiliates primarily provide 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.

For complete details regarding Conning & Affiliates and their services in the U.S., you should refer to our Form ADV Part 2, which may be obtained by calling us.
Legal Disclaimer
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its accuracy. Any opinion expressed in this document is subject to change at any time without notice.
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ADVISE®, FIRM®, GEMS®, CONNING CLIMATE RISK ANALYZER® and CONNING ALLOCATION OPTIMIZER® are registered trademarks of Conning, Inc. in the U.S.
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