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CLEAR*NATER The Most Trusted and Comprehensive
ANALYTICS Technology Platform for Investment Thank YOU, Mdnagers and Consultants.

Accounting, Analytics, and Reporting You Make This Report Possible.

. A sincere thanks to all of the managers who participate in the IIOR. Your participation including the effort required to
Serving Insurers and

gather the data for the report shows your dedication to the insurance space.
Investment Managers

A special thanks to [IOR sponsors for supporting this longstanding and highly utilized industry resource. We appreciate
your invaluable support which allows us to dedicate untold hours in designing and administering the report. Sponsor-
clearwateranalytics.com ing managers have advertisements throughout the report that provide additional information about their capabilities.

We encourage readers to take a look and support them.

Powerful Data.

IIOR SPONSORS
[ f I I [
Insightful Analytics. |
« AAM Company « Monroe Capital
o AEW « Morgan Stanley
With $8.8 trillion in assets on the platform and 20 years of experience e Bell Institutional o Neuberger (NB)
working with leading insurers and investment managers, Clearwater
Analytics makes complex investment management simple and helps e CIM Group « New England Asset Mgt (NEAM)
organizations make better informed, more timely decisions with their data. )
« Conning « Nuveen
« Full insurance accounting and reporting « CVC « PGIM
across multiple accounting bases
Proud partner of the 2025 Insurance « Goldman Sachs « Robeco
» Seamless, web-based experience Investment Outsourcing Report.
leveraged by hundreds of insurers and e Income Research (IR+M) o SLC Management
investment managers e e oreer .
‘ . _ clearwaterandlytics.com e Invesco » State Street Global Advisors (SSGA)
» Comprehensive accounting engine and
intuitive client reporting platform  Janus Henderson « TCW
« Aggregated, reconciled, and enriched Contact: e L&G - Asset quggemenf e TPG
data for all investment strategies Steve Doire, CPA, CFA, CPCCU
Strategic Advisor Insurance Asset e Metlife « Wellington Management

* Insurer-specific tools such as book Management SME

income and cash flow forecasting
stevedoire@clearwateranalytics.com

@2025 Clearwater Analytics. All rights reserved. This material is for informational purposes
only. Clearwator is a registered trademark of Clearwater Analytics, LLC.
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Proven Expertise

For more than 35 years, we've provided world-class guidance and
exceptional service to our insurance clients. We offer a personalized,
relationship-driven approach, working closely with you to develop

strategies tailored to your specific needs.

Contact us today to start the conversation.

Q 833.701.0955
& institutions@bell.bank

® www.bellinstitutional.com

Investing and wealth management products are: Not FDIC Insured | No Bank Guarantee | May Lose Value | Not a Deposit
Not Insured by Any Federal Government Agency
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Trust isn’t
earned overnight.
[t’s earned over
a century.

Access capital-efficient solutions tailored specifically
for insurers and their complex portfolio needs.

« 100+ years of experience managing insurance assets!
« $325 B+ assets managed for insurers?
« 125+ global insurance clients?

« Backed by TTAA, one of the world’s highest-rated and
financially stable insurance companies?®

nuveen

A TTIAA Company

Invest like the future is watching.

nuveen.com/insurance

////////

vasaiil)

nlimuﬂ’c’!

#./.

Editor's View

Steve Doire, CPA, CFA, CPCU

An amazing year of growth for the IIOR

We are proud to continue delivering this vital industry
resource. The positive feedback and growing demand we
receive are humbling and deeply appreciated.

This year was record-breaking, with total reported AUM
(unaffiliated insurance general account) increasing by
900 billion! This remarkable growth was driven primarily
by new manager participants, although established
managers also experienced growth — despite rising
interest rates and the associated downward pressure on
fixed income.

For the second year, the report includes investment
consultants specializing in this market. The number of
consultants remained stable while reported AUA showned
significant growth. The addition of consultants was
enthusiastically received in the marketplace.

Through our partnership with Clearwater Analytics, the
report's reach has been extraordinary. Last year’s report
was downloaded more than 1,500 times, and we featured
it in multiple webinars and presentations.

The IIOR legends

The IIOR Legends: I'd like to honor two
remarkable individuals who created
and enhanced this report long before
DCS became involved. Alex McCallum,
who passed away several years ago,
founded the report 3 decades ago and
was a key figure in the insurance asset
management industry. David Holmes
revitalized it in 2015, bringing his
expertise as an industry consultant with
Eager Davis and Holmes. Since | took
over four years ago, David, now mostly
retired, has continued collaborating
with me—a true career highlight. My
heartfelt gratitude goes to Alex and
David for their invaluable contributions.

Third-party reported insurance investment AUM continues its upward trajectory

No surprise here. What is surprising in how much growth we saw in reported AUM for 2024 - 24% or or $870 billion, an
[IOR record. First, a look at the dollars, later we will analyze what drove the increase. Consultant AUA also increased

significantly driven by the larger players.

Third-Party General Account Insurance AUM
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Another meaningful set of macro data is regional manager AUM. Like overall AUM, each region has grown. This
is in part due to some of the new participants being headquartered in EMEA demonstrating insurance company
investment outsourcing is certainly a world-wide practice.

!Insurance‘'assets managed on behalf of TIAA. TIAA'acquired Nuveen in 2014, and shortly thereafter TIAA's asset management business was combined with Nuveen. Statements regarding Nuveen’s history include TIAA's history.
ims-paying ability and overall financial strength, Teact ea C nbe nce groups in th
from three of the four leading insurance company ratir sf 5 o ) ard & of 5/24), and the'second-
ere is no guarantee that current rafings will be maintai

/24
backed by TIAA's claims-paying ability. The ratings also do not apply to th

Investing involves risk. Principal loss is possible. 4261894
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What is driving the growth in reported AUM?

Of course, the question is how?

IIOR AUM and Manager Count
3rd-Party General Account in USD Trillions

e Year-to-year AUM growth of repeat participants.
« A material number of new managers participating

in the IIOR. The 2024 Edition of the IIOR included s02 XM Ly
70 managers, this grew to 90 managers in this 2025 AU M- :
Edition. $3.6
The next question is, where did the new managers come
from? Part of the IIOR process is identifying managers
25 90

in the space, DCS sourced a number, as did Clearwater,
while others came to us. The IIOR includes an extensive
list of insurance asset managers, however we recognize
that we don’t capture all managers who have a focus on
this space — but we continuously strive to find them!

Managers 70 65

2023 Repeat New 2024

This year, we are providing the analysis on the right to explain the change in AUM and participant count.

Repeat manager AUM grew 6%, despite fixed-income challenges from 2024's rate environment. New managers drove
the remaining 19% of the 24% AUM growth, including both new entrants to insurance asset management and a few
large, established players joining the report for the first time.

New participants - profile

This chart highlights AUM by major asset categories and the count of managers who run money in one or more of the
categories.

New Participants Total AUM Public Fixed Public Equities Private Fixed Private Eq/Alts
$Sbn 691 489 67 81 53
$% 100% 71% 10% 12% 8%
Count 25 20 1" 17 1"
Count % 100% 80% 447 68% 447

New participant AUM shows an 80/20 dollar split between public and private asset classes. Looking at counts,
many new participants manage both public and non-public fixed income. Notably, 68% offer private fixed income
capabilities, reflecting its growing importance in outsourcing.

From a dollar perspective, the majority of growth this year can be attributed to a small group of large managers.
Notably, the top 5 of the 25 new participants account for 75% of the newly reported AUM.

Investment consultants

The inclusion of investment consultants in the IIOR, with nearly $2 trillion in reported Insurance AUA, emphasizes their
significant and growing presence in the industry. The increased use of consultants aligns with insurers’ expanding
asset allocation into new asset classes. Consultants play a pivotal role in this transition, offering strategic guidance,
risk management insights, and access to specialized expertise. Their ability to navigate complex markets is an asset to
insurers exploring broader investment classes.

Core is still core

The foundation of an insurer's portfolio has always been
public fixed income—or what many refer to as "core." Why
does core remain so essential? It offers steady income,
ample liquidity, a vast investable universe, and regulatory 6.9%
olignmen’r. Private Equities

Third-Party Insurance AUM Reported
10.6%

Public Equities

Private Fixed

When | started in the industry three decades ago (yes, |
started when | was 121), | worked for an insurance asset
manager that specialized in core fixed income for insurers.
Back then, core was the asset class insurers relied on,

and managers focused heavily on it. Over the years, the e 68.4%
landscape has evolved significantly. Today, many large Public Fixed
asset managers cater to insurers with comprehensive

offerings, including both asset classes and services.

The industry has also welcomed numerous specialty

managers in recent years. These managers often bring perspective, offering diversifying asset classes and
introducing new avenues for returns and yield. Together, the combination of traditional core strategies and innovative
specialty offerings ensures insurers are well-positioned to meet their objectives.

Conclusion

Insurance asset management is a thriving and growing industry. When | first started in this industry, you could count
the number of managers specializing in this space on one hand. Today, it is a cornerstone of institutional asset
management, representing a significant and specialized area of focus. For many asset management professionals,
this field has evolved info a fulfilling career path that combines expertise in both investments and insurance. | consider
myself fortunate to have spent much of my career to this dynamic sector, alongside many talented professionals.

Insurers, regardless of their size, often rely on external managers for their specialized expertise and the cost-
efficient scale they provide. The growing participant count and reported AUM of the IIOR exemplify the strength and
development of this industry.

We extend our heartfelt thanks to the participating managers and consultants who have invested many hours
compiling the substantial data reflected in their profiles. Equally, we acknowledge and appreciate the insurers who
utilize this report to identify managers who truly understand and manage investments within their unique space.

See you next year!

LEARN MORE ( Knowledge center -> j ( NAIC updates *> )

fl N

ABOUT THE EDITOR:

Steve is a leading expert on insurance investing. He holds CPA, CFA, and CPCU
designations. Steve has worked in the industry for more than two decades, both
in insurance asset management and at an insurer. Steve is both a Strategic
Advisor at Clearwater and founder of DCS Financial Consulting. At Clearwater,
he helps insurers and asset managers solve their investment accounting,

Steve Doire, CPA, CFA, CPCU

analytics, and reporting challenges. At DCS, he advises the same audience on
stevedoire@clearwateranalytics.com

the many nuances of insurance investing strategy. DCS also designs the IIOR

format and manages the data collection in partnership with Clearwater. steve@dcsconsult.net

\d /

[a—
DCS FINANCIAL CONSULTING

CLEARWATER

ANALYTICS.

Note: Managers are allowed to report asset details in more than one category, e.g., Large-Cap Equities and Dividend-Tilt Equities. This may cause
some allocation anomalies, but we believe the overall trends are directionally correct and provide useful information. Please refer to the Approach
section of this document for further information.
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Approach

The survey was designed and conducted based on the following principles:

Audience

The report is a resource for insurers who are researching
insurance-focused asset managers and investment
consultants, specifically, those who have expertise in
general account asset management and investment
strategies.

Insurance General Account Assets

The survey’s focus is on Third-Party General Account assets
(3P-GA). However, Affiliated GA and Separate Account
assets are shown in manager profiles and some of the
aggregated detail tables in this report. For consultants,

the focus is solely on 3P-GA that they advise on.

Firm Total Assets

Manager profiles include firm total AUM. Understanding
what a manager runs for insurers in a given asset class is
our focus, but also seeing what they manage in the same
asset class in total for all clients provides useful insight
into their focus/scale in the asset class. For consultants,
the same is true and firm total AUA or Assets Under
Advisement is provided.

“Directory” Approach

The manager rankings and aggregate tables are not
solely based on AUM levels. While they are all sorted in
some rank order, it varies by the data being displayed.
There are a number of manager aggregate data pages,
and some use rankings that are not a pure 3P-GA AUM
ranking.

Asset Class Focus

For managers, instead of collecting data on “strategies” or
“‘mandate types” we ask for asset class-level information
(e.g., skipping “core fixed income” in favor of the underlying
sectors) as we believe insurers will benefit from the
additional detail. However, in limited instances the survey
does collect mandate style information where believed

to be useful, e.g., passive mandates within equities.

Double Counting (detail section only)

Managers can list assets in the detail section more than
once if appropriate, i.e., double counting (or friple or
more). Examples include a large cap equity passive SMA
in both large cap and passive; corporate bonds could
include high yield corporates. High yield could include
corporates and other securitized.

Asset Manager Effort

Asset managers may not be able to and/or want to
provide the full level of detail requested. We do not want to
exclude managers, so we offered an option to limit input
to high-level data if desired.

Access

The IIOR is very accessible to insurers—no barriers for
insurers, managers, or consultants. Specifically, no charge
for manager or consultant participation, and no charges
for insurers to access the data. The survey is hosted

by Clearwater Analytics on their website and can be
downloaded there.

¥1 yopouddy
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Enhancing
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Analytics
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Performance
Solutions

Returns
Attribution
Benchmarks
Ex-Post Risk
Derivatives & Alts
Composites

Asset Modeling

Portfolio Manager
Income Forecast
Shock/Scenario Analysis
Risk Analytics Tools

Learn how we can help your organization today.

clearwateranalytics.com

Definitions

General Account Assets

Assets that “fully belong” to the insurer, fund the
liabilities they underwrite, and are available to

pay claims and benefits of the insureds. Excluded

are: Separate account assets that are specifically
attributable to policyholders, such as life insurance
unit-linked, variable annuities, separate accounts,

and institutional separate accounts (e.g., COLI/BOLI/
ICOLI). Pension funds of insurers are also excluded from
general account assefs.

AUM and AUA

Manager assets run on behalf of insurers is known as
AUM or assets under management. For consultants,
the measure is AUA or assets under advisement.

Third-Party General Account
Assets (3P-GA)

General account assets managed/advised on for
insurance companies that are not owned in whole orin
part by the manager/consultant’s firm, its affiliates, or
parent company.

Affiliated General Account Assets

General account assets of the manager/consultant’s
investment firm’s insurance client organizations that are
owned in whole or in part by the manager/consultant’s
firm, its aoffiliates, or parent company.

Separate Account (Policyholder) Assets

Assets owned by the policyholder. Examples include
variable annuities and unit-linked insurance policies of
individuals, and institutional insurance policies such as
COLI/BOLI.

Client Counts

The number and fotal balance sheet investments of the
insurance client companies the manager/consultant’s
firm serves (which may differ from the number and
AUM of portfolios and clients of the manager).

Asset Class Categories

The asset classes used for managers are standard and
widely used in the asset management industry. We

do not provide managers any additional definitions.
Accordingly, data submitted is based on manager
interpretation.

ESG-Specific Products Placed With Insurers

Products that are specifically designed with ESG
processes and objectives, and are marketed
specifically as an ESG product.

Hedge Funds

All underlying strategies are included here. For
example, a fixed income hedge fund would be
included here.

Data

The data submitted by managers and consultants

is not “audited,” however high-level reviews are
performed and followed-up on. Accurate data is fully
the manager’s responsibility. Some managers utilized
estimates - primarily in the detail section. Multi-asset
strategies can be broken out into underlying sectors/
asset classes, often by estimate, or alternatively
included in “other”

9L suoiuyeQ
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We know insurance
asset management. L&G

Our knowledge and experience with our own global insurance business, coupled with
understanding across insurance regulatory environments, provides us a unique perspective
on both managing insurance assets and the associated reporting and servicing requirements.

L&G leads with a solutions-driven approach, a robust technology infrastructure and a
platform tailored for insurers that includes:

Policy and guideline development

Strategic asset allocation

Insurance-specific reporting

Peer analysis

Proprietary ALM modeling engine

Robust performance, capital modeling and risk analytics

For more information on our investment management
offering catering specifically to the needs of insurers,
please contact:

North America/Offshore UK/Europe

Michael P. Ryan, CFA Alex Wharton

312 964 3043 +44 (0) 073 851 40020
mike.ryan@lgima.com alex.wharton@group.landg.com

Legal & General Investment Management America, Inc. (d/b/a L&G — Asset Management, America) (“LGIMA”, “LGIM America”) is a registered investment adviser
with the U.S. Securities and Exchange Commission (“SEC”). LGIMA provides investment advisory services to U.S. clients. L&G’s asset management division more
broadly—and the non-LGIMA affiliates that comprise it—are not registered as investment advisers with the SEC and do not independently provide investment
advice to U.S. clients. Registration with the SEC does not imply any level of skill or training.

The above is for informational purposes only in connection with the marketing and advertising of products and services, and is not investment research, advice
or a recommendation. It shall not constitute an offer to sell or the solicitation to buy any investment nor shall any offer of products or services be made to any
person in any jurisdiction where unlawful or unauthorized. All investments contain risk and may lose value. Any opinions, estimates, or forecasts expressed are
the current views of the author(s) at the time of publication and are subject to change without notice.

LGIMA leverages the business model and resources of its affiliates in L&G’s asset management division, the global investment management arm of Legal &
General Group, a FTSE 100 company. Investment management services will be performed by LGIMA directly, and certain portfolio management and other
responsibilities may be delegated to an affiliate through service level, sub-advisory agreements, or participating affiliate agreements.

Manager and

Consultant Rankings
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2024 Insurance Asset Management Leaders
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18
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Total AUM Reported

BlackRock

Goldman Sachs

Ostrum Asset Management

J.P. Morgan Asset Management
Amundi Investment Solutions

DWS

Wellington Management Company
PIMCO

Aberdeen Group plc.

PGIM

Conning

Schroders

Macquarie Asset Management

New England Asset Management, Inc.
MetLife Investment Management, LLC (MIM)
Janus Henderson Investors
Neuberger Berman

Voya Investment Management
Western Asset Management

Invesco

Barings

Morgan Stanley Investment Management
Ares Management Corporation

AXA Investment Managers

Aegon Asset Management

711.3

459.8

260.4

231.5

174.9

169.5

167.9

126.3

118.2

91.4

91.3

88.7

81.9

80.4

77.9

74.7

74.5

59.0

58.3

56.8

55.5

53.6

52.5

50.1

49.0

4,450
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38

39

40

41

42

43

44

45

46

47

48

49

50

USD Billions 3rd-Party General Account

Northern Trust Investments, Inc

SLC Management

Nuveen

Guggenheim Partners Investment Managemer
Allspring Global Investments

L&G - Asset Management

Blue Owl

Hartford Investment Management Company
Generali Asset Management SGR SpA

T. Rowe Price Associates, Inc.

Payden & Rygel

CcvC

Insight Investment

State Street Global Advisors (SSGA)

M&G Plc

Loomis, Sayles & Company, L.P.

Sixth Street

AAM Insurance Investment Management
AllianceBernstein

Allianz Global Investors GmbH

Robeco

AEW Capital Management, L.P.

Income Research + Management ("IR+M")
ACORE Capital, LP

Fiera Capital Corporation

47.7

46.1

45.2

44.6

44.6

33.4

33.1

31.0

30.8

30.0

28.1

26.4

26.2

25.6

24.5

241

23.8

23.6

234

22.9

20.3

19.4

16.7

16.2

15.5

2024 Insurance Asset Management Leaders

51

52

53
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58

59

60

61

62

63

64

65

66

67

68

69

70

71

72

73

74

75

Total AUM Reported

Hamilton Lane

PPM America, Inc.

TPG

Swiss Life Asset Managers

Benefit Street Partners

Man Group

Sound Point Capital Management, LP
The TCW Group, Inc.

Principal Asset Management

PNC Institutional Asset Management
Federated Hermes, Inc.

Monroe Capital

Adams Street Partners, LLC

Hayfin Capital Management
Muzinich & Co., Inc.

Sit Investment Associates, Inc.
Victory Capital Management Inc.
First Eagle Investments

Bell Institutional Investment Management
MFS Investment Management
Pathway Capital Management
ArrowMark Partners

26North

Advent Capital

NISA Investment Advisors, LLC

14.5

13.8

13.8

13.2

12.7

12.5

10.9

10.8

10.5

10.2

10.2

9.1

8.3

6.9

6.5

4.6

4.4

3.8

3.6

3.6

3.3

2.8

27

2.6

22

4,450

76

77

78

79

80

81

82

83

84

85

86

87

88

89

90

USD Billions 3rd-Party General Account

Winthrop Capital Management

Zazove Associates, LLC

Marathon Asset Management LP

Shelter Growth Capital Partners

Balbec Capital LP

CIM Group

Post Advisory Group, LLC

Stone Harbor Investment Partners

Fort Washington Investment Advisors, Inc.
Brigade Capital Management, LP
Clearwater Advisors

Oppenheimer Investment Management LLC
Victory Park Capital Advisors, LLC
Spectrum Assset Management Inc.

SSI Investment Management LLC

2.2

1.4

1.3

1.3

1.3

1.1

1.0

0.9

0.9

0.7

0.6

0.4

0.3

0.3

0.3
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Third-Party General Account - Regional Leaders
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North America

Manager Total AUM Reported

BlackRock

Goldman Sachs

J.P. Morgan Asset Management
Wellington Management Company
DWS

MetLife Investment Management, LLC (MIM)
New England Asset Management, Inc.
PIMCO

Conning

Voya Investment Management

PGIM

Northern Trust Investments, Inc
Janus Henderson Investors
Macquarie Asset Management
Western Asset Management

Guggenheim Partners Investment Management

Allspring Global Investments

Neuberger Berman

SLC Management

Hartford Investment Management Company
Blue Owl

T. Rowe Price Associates, Inc.

AAM Insurance Investment Management
Morgan Stanley Investment Management
Ares Management Corporation

Invesco

Nuveen

Payden & Rygel

State Street Global Advisors (SSGA)
Insight Investment

Schroders

Income Research + Management ("IR+M")
AXA Investment Managers

Loomis, Sayles & Company, L.P.

ACORE Capital, LP

Fiera Capital Corporation

Barings

AllianceBernstein

PNC Institutional Asset Management
The TCW Group, Inc.

Sound Point Capital Management, LP
Federated Hermes, Inc.

CcvC

Man Group

TPG

Principal Asset Management

Aegon Asset Management

Benefit Street Partners

Sit Investment Associates, Inc.

Victory Capital Management Inc.

391.1
251.4
129.7
129.5
75.8
72.4
713
67.3
65.8
57.2
57.1
47.4
45.0
41.2
40.5
40.3
38.7
35.5
32.7
28.8
27.6
23.9
233
23.1
22,5
22.0
20.0
19.7
18.2
17.7
16.6
15.9
14.5
14.1
13.2
12.8
12.5
10.4
10.2
9.8
9.6
9.1
8.5
7.3
6.5
6.2
6.1
5.6
4.6
4.2

2,178

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81

Adams Street Partners, LLC

Bell Institutional Investment Management
MFS Investment Management
26North

ArrowMark Partners

NISA Investment Advisors, LLC
L&G - Asset Management
Winthrop Capital Management
First Eagle Investments

AEW Capital Management, L.P.
Hamilton Lane

Pathway Capital Management
Advent Capital

Zazove Associates, LLC

Aberdeen Group plc.

Shelter Growth Capital Partners
Muzinich & Co., Inc.

Balbec Capital LP

Marathon Asset Management LP
Fort Washington Investment Advisors, Inc.
Brigade Capital Management, LP
Clearwater Advisors

Amundi Investment Solutions
Oppenheimer Investment Management LLC
Victory Park Capital Advisors, LLC
CIM Group

SSl Investment Management LLC
PPM America, Inc.

Spectrum Assset Management Inc.
Stone Harbor Investment Partners
Hayfin Capital Management

4.0
3.6
353
2.7
2.6
2.2
2.2
2.2
2.2
2.0
1.7
L5
14
1.4
1.4
1.3
1.3
1.2
11
0.9
0.7
0.6
0.4
0.3
0.3
0.3
0.3
0.2
0.2
0.1
0.1

Third-Party General Account - Regional Leaders

W 0w N O U A WN K

o B H D DB DA DDA DB WWWWWWWWWWNNDMNDDMNNDNDNDMNNDNNDMNNDNRRPBRRR®RBKB R B B B
© W 0 ~N O Ul A WIN K O VOOWSNOMDRAWNDNEKROOOWONOOWMSED,OWNDROOOLONOOGLADRWNDNDERO

Europe, UK

Manager Total AUM Reported

Ostrum Asset Management
BlackRock

Amundi Investment Solutions
Goldman Sachs

Aberdeen Group plc.

DWS

Schroders

J.P. Morgan Asset Management
Aegon Asset Management

PIMCO

AXA Investment Managers
Generali Asset Management SGR SpA
L&G - Asset Management
Macquarie Asset Management
Morgan Stanley Investment Management
M&G Plc

Janus Henderson Investors

Ares Management Corporation
AEW Capital Management, L.P.
Robeco

Conning

Swiss Life Asset Managers
Wellington Management Company
Invesco

Nuveen

cvC

Neuberger Berman

PGIM

SLC Management

Insight Investment

State Street Global Advisors (SSGA)
Hayfin Capital Management
AllianceBernstein

Barings

Payden & Rygel

Muzinich & Co., Inc.

Hamilton Lane

TPG

MetLife Investment Management, LLC (MIM)
Man Group

New England Asset Management, Inc.
Fiera Capital Corporation

Benefit Street Partners

Blue Owl

Western Asset Management

First Eagle Investments

Loomis, Sayles & Company, L.P.
Advent Capital

Principal Asset Management
Federated Hermes, Inc.

260.4
237.3
164.6
133.7
113.8
76.2
58.8
46.8
42.8
42.7
324
30.8
28.8
25.5
22.3
18.6
18.5
17.2
17.0
16.1
14.5
13.2
12.4
11.4
11.2
11.2
8.7
8.0
7.5
6.5
6.3
6.0
5.7
5.6
5.4
4.7
4.6
4.0
3.3
2.7
2.7
2.7
2.6
1.9
1.8
1.6
1.5
11
1.0
1.0

1,581

51
52
53
54
55
56
57
58
59
60
61
62
63

T. Rowe Price Associates, Inc.
Stone Harbor Investment Partners
CIM Group

Voya Investment Management
Allspring Global Investments
Adams Street Partners, LLC

Sound Point Capital Management, LP
Northern Trust Investments, Inc
ACORE Capital, LP

MFS Investment Management
Marathon Asset Management LP
ArrowMark Partners

Post Advisory Group, LLC

1.0
0.7
0.7
0.6
0.6
0.5
0.5
0.3
0.3
0.3
0.3
0.2
0.1
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Third-Party General Account - Regional Leaders Third-Party General Account - Regional Leaders
APAC Offshore
Manager Total AUM Reported 393 Manager Total AUM Reported 217
1  BlackRock 36.7 51 Spectrum Assset Management Inc. 0.1 1  Goldman Sachs 41.7
2 Goldman Sachs 32.9 52 Muzinich & Co., Inc. 0.1 2 BlackRock 39.1
3 J.P.Morgan Asset Management 32.2 53 Aegon Asset Management 0.1 3 J.P.Morgan Asset Management 22.8
4  Neuberger Berman 26.2 54 Federated Hermes, Inc. 0.1 4 Barings 21.7
5 Invesco 23.4 55 Balbec Capital LP 0.1 5 PGIM 21.6
6 Wellington Management Company 16.7 56 CIM Group 0.1 6 Conning 10.2
7 Western Asset Management 15.5 7  Wellington Management Company 9.2
8 Barings 15.5 8 DWS 7.4
9 Macquarie Asset Management 14.4 9 New England Asset Management, Inc. 6.3
10 PPM America, Inc. 13.6 10 Loomis, Sayles & Company, L.P. 4.4
11 Schroders 13.3 11 Guggenheim Partners Investment Management 4.3
12 Nuveen 125 12 Neuberger Berman 4.1
13 PIMCO 11.7 13 PIMCO 3.8
14 Janus Henderson Investors 11.0 14 Allspring Global Investments 3.6
15 Ares Management Corporation 10.5 15 Payden & Rygel 2.7
16 DWS 10.2 16 Hartford Investment Management Company 2.1
17 Amundi Investment Solutions 8.8 17 MetLife Investment Management, LLC (MIM) 1.6
18 AllianceBernstein 6.7 18 Nuveen 15
19 Hamilton Lane 6.6 19 SLC Management 14
20 Morgan Stanley Investment Management 6.3 20 L&G - Asset Management 1.2
21 M&GPlc 5.9 21 Ares Management Corporation 1.0
22 CVC 5.0 22 Income Research + Management ("IR+M") 0.8
23 PGIM 47 23 Macquarie Asset Management 0.7
24 SLCManagement 4.4 24 AXAInvestment Managers 0.7
25 Loomis, Sayles & Company, L.P. 4.2 25 AllianceBernstein 0.6
26 Benefit Street Partners 41 26 Morgan Stanley Investment Management 0.6
27 Robeco 3.9 27 Muzinich & Co., Inc. 0.4
28  Adams Street Partners, LLC 3.8 28 AAM Insurance Investment Management 0.3
29 Blue Owl 3.3 29 Sound Point Capital Management, LP 0.3
30 TPG 3.3 30 Victory Capital Management Inc. 0.2
31 Aberdeen Group plc. 3.0 31 Oppenheimer Investment Management LLC 0.1
32 ACORE Capital, LP 2.6 32 The TCW Group, Inc. 0.1
33 Man Group 2.4
34 AXAlnvestment Managers 2.2
35 T.Rowe Price Associates, Inc. 2.0
36 Pathway Capital Management 1.8
37 Allspring Global Investments 1.7
38 Principal Asset Management 1.4
39 Voya Investment Management 1.2
40 L&G -Asset Management 1.2
41 State Street Global Advisors (SSGA) 1.1
42 The TCW Group, Inc. 0.9
43 Post Advisory Group, LLC 0.7
44 Insight Investment 0.6
45 Sound Point Capital Management, LP 0.4
46 Hayfin Capital Management 0.4
47 MetLife Investment Management, LLC (MIM) 0.4
48 Payden & Rygel 0.3
49 Conning 0.3
50 AEW Capital Management, L.P. 0.2
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2024 Insurance Investment Consultant Leaders

CLEAR*NATER

How Do You

Insurance Firm-Wide ANALYTICS
Total AUA Reported USD Billions 1,961 29,742
Manage Your
Managers:
1 Mercer 1,497.9 17,600.0
2 Mariner Institutional (fmrly Cardinal Inv. Adv.) 268.1 298.4
3 CallanLLC 60.3 4,559.1 )
Insurers that outsource to external managers can leverage their
4 NEPC 51.9 1,765.7 capabilities and scalability to achieve their investment objectives.
5 Wilshire Advisors 32.0 1,500.0 However, insurers still need to have oversight capabilities.
6 RVK,Inc. 22.7 3,845.4
7 Strategic Asset Alliance 12.3 12.3 Perfomance Portfolio Events Governance
8 The Concord Advisory Group, Ltd. 5.2 37.6
9 Prime Buchholz LLC 3.2 80.6 « Independent « Notifications of « Investment policy
calculations downgrades compliance
10 Beacon Pointe Advisors 11 42.0 « Benchmarks and « Trading around + Choice of pricing
attribution market shocks and analytics
11 CapVisor Associates, LLC 0.7 0.7

Daily
Transparency

- Asset classes,
sectors, and
positions

» Holdings and
transactions

Aggregation

« Across managers
and asset classes

e Performance and
compliance

« Book yield, cash flow,

and income

Contact us today for a
no-obligation platform
demonstration.

Clearwater Analytics offers best-in-class investment accounting and analytics tools
that help insurers manage their managers.

©2025 Clearwater Analytics. All rights reserved. This material is for informational purposes only. Clearwater is a registered trademark of Clearwater Analytics, LLC



https://clearwateranalytics.com/
https://clearwateranalytics.com/

A comprehensive Manager Insights
insurance Asset Classes
Investment solution Insurance Related Catagories

CLEAR*NATER

ANALYTICS

clearwateranalytics.com
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MULTI-ASSET CREDIT SOLUTIONS TODAY.
UNLOCKING OPPORTUNITIES TOMORROW.

Explore how PGIM’s industry-leading multi-asset capabilities and S1+ trillion
public-private credit platform helps insurance investors achieve their
long-term goals.

Learn more at PGIM.com/insurance

# PGIM

GLOBAL ASSET MANAGEMENT

Louis DiFranco

‘ Contact;
louis.difranco@pgim.com

Past performance is not a guarantee or a reliable indicator of future results. For professional investors only.
All investments involve risk, including possible loss of capital. No risk management technique can guarantee to mitigate or eliminate risk in any market environment.

© 2025. For Professional Investors only. All investments involve risk, including the possible loss of capital. Prudential Financial, Inc. (PFI) and its related entities. PGIM is the principal asset management business of PFI and 4 trading name of
PGIM, Inc. and its global subsidiaries and affiliates. Prudential Financial, Inc. of the United States is not affiliated in any manner with Prudential ple, incorporated in the United Kingdom or with Prudential Assurance Company, a subsidiary
of M&G ple, incorporated in the United Kingdom. PGIM has been managing credit strategies for more than 30 years, $1+T credit AuM was sourced via internal PGIM data as of 12/31/24.

STATS

Publicly Traded Assets

83% 79%

Of Managers report Publicly Of Total Insurance AUM is
Traded Insurance AUM Publicy Traded

87% 10%

Of Public Insurance AUM is Of Firm-Wide Public AUM is
Public Fixed Public Insurance

Note: Insurance AUM references
are 3rd-party unaffiliated only


https://www.pgim.com/multi-asset-solutions/insurance?utm_medium=3rdParty&utm_campaign=iior_insurance_survey&utm_term=Organic&utm_content=2025-04-22
https://www.pgim.com/multi-asset-solutions/insurance?utm_medium=3rdParty&utm_campaign=iior_insurance_survey&utm_term=Organic&utm_content=2025-04-22
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Publicly Traded Assets Summary Publicly Traded Assets Summary

All values in USD billions All values in USD billions
Toval Reportod percents ore i e rorerts are o “ m
Total Reported percents are simple averages Total Reported percents are simple averages

% %

Public Total Fixed Public Public Total Fixed Public

Firm-Wide Public Income Equities 3rd-Pty GA Firm-Wide Public Income Equities 3rd-Pty GA
2024 YE Total Reported 72% 29,934 71% 24% 3,022 2024 YE Total Reported 72% 29,934 71% 24% 3,022
1 Advent Capital 100% 8.2 100% = 2.6 51 Nuveen 7% 975.3 49% 51% 24.2
2 Clearwater Advisors 100% 4.5 100% - 0.6 52 PPM America, Inc. 74% 55.4 100% - 12.0
3 Income Research + Management ("IR+M") 100% 109.0 100% - 16.7 53 AXA Investment Managers 71% 319.7 93% 7% 21.3
4 Insight Investment 100% 784.3 100% 0% 26.0 54 Winthrop Capital Management 70% 2.7 94% 6% 1.8
5 Loomis, Sayles & Company, L.P. 100% 389.3 2% 28% 24.1 55 Amundi Investment Solutions 68% 1,587.5 64% 36% 161.5
6  MFS Investment Management 100% 605.1 15% 85% 3.6 56 ArrowMark Partners 67% 13.4 39% 61% 0.9
7  NISAInvestment Advisors, LLC 100% 275.4 94% 6% 2.2 57 Neuberger Berman 66% 333.7 59% 41% 33.6
8  Ostrum Asset Management 100% 432.5 94% 6% 260.4 58 Swiss Life Asset Managers 63% 188.4 70% 30% 8.7
9 Payden & Rygel 100% 159.0 99% 1% 28.1 59 MetLife Investment Management, LLC (MIM) 58% 344.2 94% 6% 16.8
10 Post Advisory Group, LLC 100% 16.0 100% 0% 1.0 60 Barings 57% 239.6 92% 8% 37.8
11 Robeco 100% 2216 32% 68% 20.3 61 Macquarie Asset Management 55% 3224 56% 44% 25.9
12 Sit Investment Associates, Inc. 100% 16.4 86% 14% 4.8 62 Aegon Asset Management 52% 177.2 87% 13% 27.3
13 Spectrum Assset Management Inc. 100% 19.7 100% - 0.3 63 Benefit Street Partners 51% 39.7 100% - 5.8
14 SSlInvestment Management LLC 100% 2.1 90% 10% 0.3 64 SLC Management 41% 1155 100% - 17.9
15 Stone Harbor Investment Partners 100% 6.9 100% - 0.9 65 Hayfin Capital Management 27% 9.4 100% -
16 T.Rowe Price Associates, Inc. 100% 1,606.6 18% 82% 26.9 66 Monroe Capital 22% 4.4 100% - 31
17 Zazove Associates, LLC 100% 2.1 95% 5% 1.4 67 CVC 18% 40.5 100% - 5.4
18 Northern Trust Investments, Inc 99% 1,320.5 36% 64% 47.5 68 Sixth Street 16% 17.2 100% - 4.7
19 AAM Insurance Investment Management 98% 23.6 99% 1% 23.2 69 Ares Management Corporation 10% 46.9 100% - 5.9
20 Allspring Global Investments 98% 528.4 87% 13% 44.6 70 Balbec Capital LP 5% 0.4 100% - 0.0
21 Conning 98% 165.9 97% 3% 88.7 71 AEW Capital Management, L.P. 5% 4.3 - 100%
22 Victory Capital Management Inc. 98% 172.7 19% 81% 4.4 72 PNC Institutional Asset Management 5% 10.2 - 100% 10.2
23 Federated Hermes, Inc. 97% 808.7 90% 10% 10.2 73 TPG 3% 7.8 100% - 0.2
24 PIMCO 97% 1,890.4 97% 3% 116.2 74 Shelter Growth Capital Partners 3% 0.1 100% -
25 Wellington Management Company 97% 1,197.1 49% 51% 166.5 75 BlackRock - - - 641.6
26 L&G-Asset Management 96% 1,350.0 53% 47% 32.0 76 DWS o & - 159.1
27 The TCW Group, Inc. 96% 187.2 92% 8% 10.3 77 J.P.Morgan Asset Management - - - 213.0
28 Schroders 95% 953.4 4% 26% 83.9 78 Man Group = o - 18
29 AllianceBernstein 93% 737.4 46% 54% 18.3
30 Oppenheimer Investment Management LLC 93% 0.9 100% - 0.3
31 Janus Henderson Investors 92% 388.6 32% 68% 63.8
32 First Eagle Investments 91% 130.4 26% 74% 0.9
33 Fort Washington Investment Advisors, Inc. 91% 78.3 79% 21% 0.7
34 BellInstitutional Investment Management 90% 10.4 41% 59% 3.2
35 Generali Asset Management SGR SpA 90% 421.8 87% 13% 19.7
36 Guggenheim Partners Investment Management 89% 217.3 100% 0% 41.8
37 Brigade Capital Management, LP 88% 24.1 100% - 0.7
38 Invesco 87% 1,608.3 35% 65% 52.0
39 Western Asset Management 87% 242.5 100% - 47.6
40 Fiera Capital Corporation 86% 100.0 44% 56% 14.6
41 Muzinich & Co., Inc. 85% 30.4 100% - 4.4
42 New England Asset Management, Inc. 83% 99.1 93% 7% 63.1
43 Allianz Global Investors GmbH 83% 490.4 58% 42% 17.0
44 PGIM 82% 1,132.6 76% 24% 64.2
45 Morgan Stanley Investment Management 82% 1,366.2 51% 49% 375
46 Principal Asset Management 82% 458.6 44% 56% 4.4
47 Voya Investment Management 80% 268.0 63% 37% 20.8
48 M&GPlc 79% 310.8 76% 24% 11.6
49 State Street Global Advisors (SSGA) 7% 3,620.4 17% 83% 24.2

50 Hartford Investment Management Company 76% 85.2 97% 3% 23.6
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©2025 Conning, Inc. All Rights Reserved.

The right tools in the right hands.

You need the right tools to sketch out a customized vision, but it takes an expert team’s experience, talent and
skill to construct a framework that stands the test of time. With over a hundred years of serving the insurance
industry, a high level of expertise in strategic asset allocation and a partnership approach, Conning has earned
a reputation for delivering innovative and client-centered solutions across a wide range of asset classes. Our
capabilities extend beyond traditional fixed income and include bank loans, CLOs, commercial real estate,
emerging market debt, private placements, and dividend equities.

LEARN MORE ABOUT OUR ASSET CLASS CAPABILITIES AT CONNING.COM.

North America | Europe | Asia (‘ CONNING®

STATS

Public Fixed Income

83%

Of Overall Fixed Insurance
AUM (public and private) is
Pubic Fixed

20%

Of Public Fixed Insurance
AUM is Cash, Governments,
and Agencies

Note: Insurance AUM references
are 3rd-party unaffiliated only

37%

Of Public Fixed Insurance
AUM is Corporate Fixed

15%

Of Firm-Wide Public
Fixed AUM is Public Fixed
Insurance


http://conning.com
http://conning.com

Public Fixed Income Details

All values in USD billions
"Ties" are sorted alphabetically

Public Fixed Income Details

All values in USD billions
"Ties" are sorted alphabetically
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Third-Party General Account m Third-Party General Account m

Total Reported percents are simple averages Total Reported percents are simple averages

Cash, RMBS, Bank Preferred Cash, RMBS, Bank Preferred
Total  Gov'ts, Other High  Loans, Capital Total Total  Gov'ts, Other High Loans, Capital Total
Public FI Agencies ~ Corps  Munis Secur Converts Yield CLOs Secur EMD Other Public FI Public FI Agencies  Corps  Munis Secur Converts Yield CLOs Secur EMD Other Public FI
2024 Total Reported 2,617 527 957 113 306 7 67 109 2 64 295 17,047 2024 Total Reported 2,617 527 957 113 306 7 67 109 2 64 295 17,047
1 BlackRock 514.6 115.5 262.9 27.7 63.9 15.3 15.2 14.1 51 Sit Investment Associates, Inc. 4.6 0.1 0.2 3.0 0.7 0.6 14.1
2 Ostrum Asset Management 2414 139.6 96.0 0.0 0.9 4.9 406.9 52 Muzinich & Co., Inc. 4.4 0.5 3.6 3.2 0.8 0.1 30.4
3 J.P. Morgan Asset Management 191.9 46.3 63.6 3.8 34.2 0.4 5.1 52 10.7 226 53 Principal Asset Management 3.7 1.2 1.0 0.7 0.2 0.4 0.2 200.6
4  Wellington Management Company 159.9 15.3 67.4 15.9 454 0.1 4.1 7.8 1.0 14.6 584.6 54 Monroe Capital 3.1 3.1 4.4
5 Amundi Investment Solutions 140.6 8.1 0.8 0.2 0.9 123.0 1,008.1 55 Bell Institutional Investment Management 2.7 0.2 2.0 0.1 0.7 0.0 0.1 0.0 0.0 4.2
6 DWS 133.6 18.9 29.6 29 7.0 0.0 3.9 26 0.7 68.1 56 Advent Capital 2.6 2.6 8.2
7 PIMCO 116.2 1,838.5 57 Winthrop Capital Management 1.8 0.3 1.0 0.0 0.5 2.6
8 Conning 85.1 15.6 39.0 5.0 259 0.2 0.6 82 0.0 0.7 161.7 58 Zazove Associates, LLC 1.4 0.0 1.4 2.0
9 Schroders 78.0 706.2 59 MFS Investment Management 1.1 0.1 0.2 0.6 0.2 88.5
10 New England Asset Management, Inc. 62.5 8.9 241 11.6 17.2 0.0 0.1 0.4 0.1 92.4 60 Post Advisory Group, LLC 1.0 0.0 0.8 0.2 15.9
11 Janus Henderson Investors 58.0 274 29.6 0.9 0.1 0.0 0.1 124.2 61 ArrowMark Partners 0.9 0.9 5.2
12 PGIM 54.8 4.9 36.2 1.8 5.7 2.5 0.5 1.5 1.6 862.9 62 Stone Harbor Investment Partners 0.9 0.2 0.6 6.9
13  Western Asset Management 47.6 8.2 281 3.7 2.0 0.3 5.0 0.4 2425 63 Brigade Capital Management, LP 0.7 0.2 0.6 241
14 Guggenheim Partners Investment Managemer 41.8 35 18.5 24 10.2 0.3 & 0.4 217.2 64 NISA Investment Advisors, LLC 0.7 0.3 0.3 0.0 0.0 0.0 259.1
15 Allspring Global Investments 411 459.8 65 Fort Washington Investment Advisors, Inc. 0.7 0.3 0.2 61.8
16 Barings 345 2.0 12.9 0.2 6.5 25 8.3 1.9 0.1 220.5 66 Man Group 0.6 0.0 0.0 0.5 0.1
17 Invesco 33.8 3.0 21.2 0.5 0.4 0.4 6.3 0.4 0.6 563.4 67 Clearwater Advisors 0.6 0.3 0.2 0.0 0.0 4.5
18 Neuberger Berman 29.8 4.6 222 1.0 3.0 0.3 2.6 3.6 0.3 4.0 4.1 196.3 68 Oppenheimer Investment Management LLC 0.3 0.0 0.0 0.1 0.0 0.2 0.9
19 Payden & Rygel 279 13.0 0.4 0.9 3.1 0.2 0.2 1.5 157.5 69 Spectrum Assset Management Inc. 0.3 0.3 19.7
20 Aegon Asset Management 26.2 0.7 1.1 3.2 0.4 0.6 20.2 154.4 70 SSI Investment Management LLC 0.3 0.3 1.9
21 Macquarie Asset Management 25.6 0.2 201 1.2 0.5 0.2 29 0.4 0.1 179.4 71 TPG 0.2 0.2 7.8
22 |Insight Investment 245 4.9 10.4 2.2 4.6 1.6 0.3 0.4 0.1 784.2 72 Victory Capital Management Inc. 0.2 0.1 0.1 33.3
23 Nuveen 23.9 0.3 15.2 0.4 0.0 6.5 15 479.5 73 First Eagle Investments 0.1 0.1 0.0 34.1
24 Hartford Investment Management Company 23.6 3.9 121 2.0 3.8 0.1 1.8 0.4 0.3 82.6 74 Balbec Capital LP 0.0 0.0 0.4
25 L&G - Asset Management 23.5 720.7 75 Shelter Growth Capital Partners 0.1
26 Morgan Stanley Investment Management 233 4.4 11.8 0.6 0.8 3.2 2.0 0.4 0.2 690.9 76 Hayfin Capital Management 9.4
27 AAM Insurance Investment Management 231 3.2 9.0 1.8 7.5 0.9 0.4 0.3 0.0 235
28 Loomis, Sayles & Company, L.P. 23.0 5.3 "7 1.2 3.8 0.0 0.7 1.0 0.0 1.2 280.8
29 T. Rowe Price Associates, Inc. 22.8 0.6 7.0 0.9 13.0 3.8 0.6 3.6 0.3 295.0
30 Voya Investment Management 20.8 1.8 13.7 34 0.7 0.8 0.5 169.5
31 AXA Investment Managers 20.0 8.2 5.9 1.0 25 0.9 1.4 298.7
32 Generali Asset Management SGR SpA 19.4 15.8 3.8 367.9
33 SLC Management 17.9 22 7.5 25 4.0 0.7 0.9 0.1 115.5
34 Income Research + Management ("IR+M") 16.7 4.1 6.7 0.7 4.8 0.4 0.0 109.0
35 Northern Trust Investments, Inc 15.8 0.9 0.4 14.6 475.4
36 AllianceBernstein 14.6 26 10.4 0.0 14 0.4 0.3 4.2 335.9
37 MetLife Investment Management, LLC (MIM) 13.8 23.3 44.8 22 1.4 23 1.7 6.6 323.0
38 Allianz Global Investors GmbH 13.1 284.3
39 Fiera Capital Corporation 12.8 12.8 44 .4
40 PPM America, Inc. 12.0 0.5 11.0 0.0 0.1 0.6 0.4 0.3 55.4
41 M&G Plc 10.2 235.0
42 The TCW Group, Inc. 10.0 3.2 25 0.1 4.3 0.0 0.1 0.3 0.1 0.0 171.4
43 Federated Hermes, Inc. 9.8 729.3
44 Swiss Life Asset Managers 7.9 3.4 0.7 0.2 0.6 &1 1321
45 Robeco 7.5 1.3 54 1.1 70.3
46 State Street Global Advisors (SSGA) 75 611.7
47 Ares Management Corporation 5.9 8.9 1.3 4.5 0.2 46.9
48 Benefit Street Partners 5.8 5.9 39.7
49 CVC 54 54 40.5
50 Sixth Street 4.7 0.5 4.2 17.2
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Public Equities Details

All values in USD billions

2024 YE Total Reported

BlackRock

Northern Trust Investments, Inc
DWs

J.P. Morgan Asset Management
Amundi Investment Solutions
Ostrum Asset Management
Invesco

State Street Global Advisors (SSGA)

Morgan Stanley Investment Management
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PNC Institutional Asset Management
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L&G - Asset Management
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Third-Party General Account m

Total
Public
Equities

405

127.0
317
254
21.1
20.9
18.9
18.2
16.7
14.2
12.8
10.2

9.4
8.5
6.6
5.9
5.8
4.2
4.1
3.9
3.8
3.7
3.6
3.5
3.2
3.0
2.5
18
15
15
1.4
13
1.2
11
1.0
0.8
0.7
0.7
0.6
0.4
0.4
0.4
0.3
0.3
0.3
0.2
0.2
0.2
0.0

Lg-Cap

139

19.0
30.8
18.6
31
1.2
18.9
0.4

0.4
12.7

54

53

1.6
1.2
21

0.7
3.6
1.8

4.2
1.5
0.1
15
15

1.0

0.7
0.7
0.0
0.2
0.0

0.1

0.2

0.2
0.0

Mid-Cap

20

0.1
12.2

0.0

0.0

0.0
0.1

0.4

4.4

0.9

0.0

0.0

0.4
0.4

0.7

0.0

0.0

Sm-Cap

0.2
0.3
0.5
0.0
0.0
0.1

0.4

0.2

21

03

0.3

0.3

2.3

0.1

0.0

0.0

0.7

0.9

0.0

0.0

Global

Dev Emerging

Markets

78

31.4
4.1
24

15

8.6
3.7

1.6

6.1

0.0
2.7
13

0.4
2.8
0.1

6.1
0.5
17

12
0.3
0.1
1.0
0.0

0.1

0.1

Markets

23

1.9

0.1

0.8

2.8

0.4

9.4

0.9
4.9

0.2

0.3

0.1

0.2

0.1

0.9

0.0

0.0
0.3

0.0

0.0

Mkt Neut, Quant,
Ljs, Smart Dividend
Liq Alts Beta Tilt
12 24 14
13
0.7 e 0.7
583
0.4
4.1
6.4
0.3
72
0.1 2.6
10.9 0.9
1.9
0.1 0.0 0.0
1.8
0.0
0.0
1.4
0.1
0.3 0.3
0.8
0.2
0.3

Passive
SMAs

145

97.4
25.3
14.5

0.6

2.6

0.4

253

L1l
0.4

0.2

Other

81

29.6

0.7

7.0

18.9

0.4

1.0

{%5)

0.0

2.0

0.2

1.4

32
0.9

0.0

0.1

0.1

03

0.2

0.3
0.2

Total
Public
Equities

12,887

845.1

579.3
255
1,044.9
3,008.8
675.3
151.3
10.2
269.8
629.2
612.5
247.3
264.4
139.3
1,311.6
206.1
137.4
401.4
43
68.6
19.1
212
516.6
555
16.2
0.1
75.8
21.0

108.5
22.8
56.3
96.3

258.0

6.7
6.1

495.8
79.4
15.8
5310

143.0

15
0.2
23
5189
0.1
0.2

Public Equities Details

All values in USD billions

2024 YE Total Reported

51 Voya Investment Management

52  SSlInvestment Management LLC

53  PostAdvisory Group, LLC

54 Hartford Investment Management Company
55 Guggenheim Partners Investment Management
56 Fort Washington Investment Advisors, Inc.

57  ArrowMark Partners

58 AEW Capital Management, L.P.

Total Global Mkt Neut, Quant,
Public Dev Emerging Ljs, Smart Dividend
Equities Lg-Cap Mid-Cap Sm-Cap Markets Markets Liq Alts Beta Tilt
405 139 20 9 78 23 12 24 14
0.0

Passive
SMAs

145

Other

81

12.9

Third-Party General Account m

Total
Public
Equities

12,887

98.6
0.2
0.0
2.6
0.0

16.5
8.2
4.3
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TPG

Match capital with

-paVIng the Way for o ;,fd | S Privately Traded Assets
Innovative investment & == e

solutions PR B8 DN 77% 21%

Access our distinctive approach to

portfolio construction backed by rigorous Of Managers reported Of Total Insurance AUM is
research and a strong focus on capital Privately Traded Insurance Privately Traded
preservation | AUM

> Combining deep industry and market

expertise with a collaborative, o o

knowledge-sharing culture. \ . 33 / 24 /
| o (o

Seeking out investment opportunities

and identifying inefficiencies in global Of Privately Traded Insurance Of Firm-Wide Private AUM is

private credit, private equity, and ' AUM is Private Equity-Alts Privately Traded Insurance
real estate markets.

Note: Insurance AUM references
are 3rd-party unaffiliated only

Working with insurers to customize
mandates while meeting key capital
and regulatory constraints and
reporting requirements.

This does not constitute an offer for sale of interests in any TPG Angelo Gordon
funds. Such an offer may only be made by means of the definitive Confidential
Offering Memorandum of a specific TPG Angelo Gordon fund and will be made
exclusivey to investors satisfying the applicable eligibility criteria. There is no
representation or guarantee regarding the reliability, accuracy or completeness
of this material, and neither Angelo, Gordon & Co., L.P. (“Angelo Gordon”), its
affiliates nor their respective members, officers or employees will be liable
for any damages including loss of profits which result from reliance on this
material. A fund investment is very speculative and involves a high degree of
risk, not suitable for all investors.

As of December 31, 2024



https://www.tpg.com/
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Privately Traded Assets Summary Privately Traded Assets Summary

All values in USD billions All values in USD billions
"Ties" are sorted alphabetically "Ties" are sorted alphabetically
Total Reported percents are simple averages Total Reported percents are simple averages
% %

Private Total Fixed Equity, Private Private Total Fixed Equity, Private
Firm-Wide Private Income Equity Alts 3rd-Pty GA Firm-Wide Private Income Equity Alts 3rd-Pty GA
2024 Total Reported 35% 5,377 53% 47% 806 2024 Total Reported 35% 5,377 53% 47% 806
1 ACORE Capital, LP 100% 18.9 100% 2 16.2 51 AllianceBernstein 7% 54.8 75% 25% 5.1
2 Adams Street Partners, LLC 100% 62.1 13% 87% 8.3 52 Oppenheimer Investment Management LLC 7% 0.1 100% - 0.1
3  BlueOwl 100% 251.1 60% 40% 331 53 Schroders 5% 48.5 64% 36% 4.8
4 CIMGroup 100% 29.8 27% 73% ]S 54 The TCW Group, Inc. 4% 8.2 75% 25% 0.5
5 Hamilton Lane 100% 3223 . 100% 14.5 55 L&G - Asset Management 4% 49.8 52% 48% 14
6 Marathon Asset Management LP 100% 22.2 100% - 13 56 Wellington Management Company 3% 39.8 2% 98% 13
7 Pathway Capital Management 100% 93.4 - 100% 3.3 57 PIMCO 3% 57.3 67% 33% 10.1
8 Sound Point Capital Management, LP 100% 43.7 100% - 10.9 58 Federated Hermes, Inc. 3% 20.8 12% 88%
9 Victory Park Capital Advisors, LLC 100% 5.2 - 100% 0.3 59 Conning 2% 3.9 75% 25% 2.7
10 Shelter Growth Capital Partners 98% 2.0 100% - 13 60 Victory Capital Management Inc. 2% 34 14% 86%
11 TPG 97% 238.1 25% 75% 13.6 61 Allspring Global Investments 2% 8.6 - 100% 0.0
12 AEW Capital Management, L.P. 95% Al 5% 95% 194 62 AAM Insurance Investment Management 2% 0.4 100% - 0.4
13 Balbec Capital LP 95% 7.1 100% - 1.2 63 Amundi Investment Solutions 1% 314 26% 74% 2.9
14 Sixth Street 84% 87.5 21% 79% 19.2 64 Northern Trust Investments, Inc 1% 11.1 10% 90% 0.2
15 Ares Management Corporation 83% 401.2 76% 24% 45.2 65 T.Rowe Price Associates, Inc. 0% 31 100% - 31
16 CVC 82% 185.6 11% 89% 21.0 66 Robeco 0% 0.1 100% - 0.0
17 Monroe Capital 8% 15.9 100% o 6.0 67 PNC Institutional Asset Management 0% 0.0 - 100% 0.0
18 Hayfin Capital Management 73% 25.1 95% 5% 6.9 68 26North S 2.7
19 SLC Management 59% 169.1 54% 46% 28.2 69 BlackRock - 47.0
20 Benefit Street Partners 49% 37.8 100% - 6.9 70 DWS - 10.4
21 Aegon Asset Management 48% 166.2 26% 74% 21.7 71 J.P.Morgan Asset Management - 18.5
22 Macquarie Asset Management 45% 261.0 13% 87% 56.0 72 Man Group - 10.7
23 Barings 43% 181.8 80% 20% 17.7
24 MetLife Investment Management, LLC (MIM) 42% 252.7 83% 17% 61.1
25 Swiss Life Asset Managers 37% 111.6 . 100% 4.5
26 Neuberger Berman 34% 173.9 22% 78% 40.9
27 ArrowMark Partners 33% 6.5 85% 15% 1.9
28 Winthrop Capital Management 30% 1.2 62% 38% 0.4
29 PPM America, Inc. 26% 19.0 70% 30% 19
30 AXAInvestment Managers 24% 107.5 94% 6% 22.2
31 Hartford Investment Management Company 24% 26.7 73% 27% 7.4
32 Nuveen 23% 298.8 53% 47% 21.0
33 M&GPlc 21% 83.5 16% 84% 12.8
34 Voya Investment Management 20% 68.2 84% 16% 38.2
35 Morgan Stanley Investment Management 18% 299.4 5% 95% 16.1
36 PGIM 18% 243.2 76% 24% 27.1
37 Allianz Global Investors GmbH 17% 101.2 36% 64% 5.9
38 New England Asset Management, Inc. 17% 19.7 100% 0% 17.3
39 Principal Asset Management 16% 90.3 50% 50% 6.1
40 Muzinich & Co., Inc. 15% 5.4 100% - 2.0
41 Western Asset Management 13% 37.5 100% - 10.7
42 Invesco 13% 238.0 = 100% 4.8
43 Brigade Capital Management, LP 12% 3.4 3% 97%
44 Fiera Capital Corporation 12% 13.8 27% 73% 0.2
45 Guggenheim Partners Investment Management 11% 26.2 51% 49% 2.8
46 Bell Institutional Investment Management 10% 1.2 64% 36% 0.5
47 Generali Asset Management SGR SpA 10% 45.6 79% 21% 111
48 First Eagle Investments 9% 13.5 100% - 3.0
49 Fort Washington Investment Advisors, Inc. 9% 8.1 56% 44% 0.2
50 Janus Henderson Investors 8% 35.1 10% 90% 10.9
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B MetLife
Investment
Management
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STATS

Private Fixed Income

17% 29%

Investment Management O(f Fixed Insurance AUM Of Total Private Fixed
. public and private) is Insurance AUM is
Built for Insurers

Private Fixed Private Placements

19% 247

With nearly 150 years of insurance investing expertise',

MetLife Investment Management brings extensive experience $ 8 3 R 9 B . . . . .

to developing investment strategies for the unique objectives INSURANCE CLIENT AUME Of Total Private Fixed Of Firm-Wide Private
and constraints of different insurance business lines and . Insurance AUM is Mtg Loans Fixed AUM is Private
products, and we have been recognized as the largest Third .

Party Private Fixed Income Manager . 8 O Fixed Insurance

GLOBAL INSURANCE
INVESTORS?3 Note: Insurance AUM references

are 3rd-party unaffiliated only

TOTAL MANDATES?®

Our experienced insurance professionals have collaborated
through multiple market cycles to customize solutions with a
focus on capital and other insurance considerations.

Learn more about our industry expertise at
investments.metlife.com/insurance

As of December 31, 2024. Dollars in billions.

"MIM has invested on behalf of the MetLife general account since 1875 and on behalf of unaffiliated investors since 2012.

2 AUM and investor count includes (i) each managed account for a third-party insurance company with a unique investment strategy and (ii) each investment by
a third-party insurance company in a MIM- sponsored fund.

3 Includes investors (7 total) in four private investment vehicles that have been established by a third party and are managed by MIM; MIM counts each such
investment vehicle as a single “investment.”

4 General account assets under management according to Insurance Investment Outsourcing Report 2025 Edition, reporting on 2024 YE Total Reported.

All investments involve risk, including possible loss of principal; no guarantee is made that investments will be profitable. This material is for informational
purposes only, and does not constitute investment advice or an offer to buy or sell any security, financial instrument or service. Securities products are sold by
MetLife Investments Securities, LLC, a FINRA member firm and member of SIPC 04-27 4396795-[MIM, LLC (US)] © 2025METLIFE, INC.


https://investments.metlife.com/clients/insurance-asset-management/
https://investments.metlife.com/clients/insurance-asset-management/
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Private Fixed Income Details

All values in USD billions

Total

Private FI

2024 Total Reported 542
1 MetLife Investment Management, LLC (MIM) 48.8
2 VoyaInvestment Management 36.9
3 Ares Management Corporation 36.5
4 BlackRock 323
5 Macquarie Asset Management 30.8
6  Blue Owl 26.4
7 PGIM 23.0
8  AXAlInvestment Managers 22.2
9  SLC Management 185
10 New England Asset Management, Inc. 17.3
11 Neuberger Berman 17.1
12 Barings 16.6
13 Sixth Street 16.4
14 ACORE Capital, LP 16.2
15 Aegon Asset Management 15.6
16 Nuveen 13.7
17 Generali Asset Management SGR SpA 11.1
18 Sound Point Capital Management, LP 10.9
19 Western Asset Management 10.7
20 PIMCO 9.5
21 Man Group 9.0
22 Benefit Street Partners 6.9
23 Hayfin Capital Management 6.9
24 Hartford Investment Management Company 6.2
25 TPG 6.1
26 J.P.Morgan Asset Management 6.1
27 Monroe Capital 6.0
28 Allianz Global Investors GmbH 4.9
29 CVC 4.9
30 Schroders 4.7
31 AllianceBernstein 4.6
32 M&GPlc 4.5
33  Principal Asset Management 4.3
34 Morgan Stanley Investment Management 3.8
35 Adams Street Partners, LLC 3.4
36 T Rowe Price Associates, Inc. 31
37 First Eagle Investments 3.0
38 Guggenheim Partners Investment Management 2.8
39 Conning 2.5
40 26North 2.1
41 Hamilton Lane 2.0
42 Muzinich &Co., Inc. 2.0
43  ArrowMark Partners 1.9
44 DWS 1.7
45 Marathon Asset Management LP 13
46  Shelter Growth Capital Partners 13
47 Balbec Capital LP 1.2
48 Invesco 1.0
49 Amundi Investment Solutions 0.6
50 The TCW Group, Inc. 0.5

Priv

Placemnt

155

15.0
314

11.5
14.4
16.5
13.9
18
3.5
14.9
0.8
17

3.2
51

0.4
6.2

11

13

0.0

2.8
2.2

Corp
Middle
Market

85
0.1
0.6

24.9
7.0

0.7

9.3

2.3

15
3.4

6.6

0.7

6.8
5.4

3.0

1.8

2.9

0.0

11

31

0.9

0.8
0.2
11

0.5

RE-CMLs RE-RMLs

80 22

16.9 71
73
13

6.7

0.7

11.9
21 0.5

16.2

5.5

0.5

2.4

0.2

12

44

0.2
4.1

2.2

4.0
17

17

0.2 aial
0.0 12

RE,
All Other
Debt

37

4.3

0.8

7.3

0.2

173
2.2

0.2

2.2

0.3

0.1

0.7

0.0
1.0

Infra
Debt

58

111
7.8
24

723

16.5

0.6

0.9

14

0.8

0.0

0.3

0.2

03

13

0.9

0.6

Struct'rd High Yield

51

1.2

8.9

0.9

1.4
0.0
29
2.2
16.4

TS
31

2.0

14

0.7

0.7

483

0.3

ot/

4.4

13

0.1

dlil

Other

37

0.3
0.5

2.6

22

0.1
0.0

6.7
1.4

0.0

6.9
0.6
i3

6.0

13

3.4

0.9

0.2

0.5
b1l

0.6

Third Party-General Account m

Total
Private FI

2,258

210.9
57.4
304.2

34.1
157
184.4
101.3

90.8

19.7

381
145.2

18.2

18.9

43.4
159.9

35.9

43.7

Bi785,

38.3

37.8
2810
19.4
58.6

15.9
36.9
20.8
30.9
40.9
13.6
45.5
13.6

8.0

2l
189
13.4

28

54
5.6

222
2.0
il

8.2
6.1

Private Fixed Income Details

All values in USD billions

Total

Private FI

2024 Total Reported 542
51 CIM Group 0.5
52 Bell Institutional Investment Management 0.5
53  Winthrop Capital Management 0.4
54 AAM Insurance Investment Management 0.4
55 Wellington Management Company 0.3
56 Fiera Capital Corporation 0.2
57 PPM America, Inc. 0.1
58 Northern Trust Investments, Inc 0.1
59 Oppenheimer Investment Management LLC 0.1
60 Robeco 0.0
61 L&G - Asset Management 0.0

62 Victory Capital Management Inc.

63 Janus Henderson Investors

64  Fort Washington Investment Advisors, Inc.
65 Federated Hermes, Inc.

66 Brigade Capital Management, LP

67 AEW Capital Management, L.P.

Priv
Placemnt

155

0.5
0.1
0.4
0.3
0.0

0.1

0.0

Third Party-General Account m

Corp RE,
Middle All Other Infra Total
Market RE-CMLs RE-RMLs Debt Debt Struct'rd HighYield Other Private FI

85 80 22 37 58 51 9 37 2,258

0.5 8.1

0.8

0.3 0.1 0.7

0.4

0.8

0.2 0.3 0.0 3.7
0.1 133

0.1 11
0.1

0.1

25.7

0.5

3.6

4.5

2.5

0.1

3.7
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INVESTED.
IN EVERY

SQUARE FOOT.
STATS

Private Equities and Equity Alternatives

39% 35%

[T ¥ & l-l.l - NERNEL &

L . : ,
- 1 - Of Equity-Alts Insurance Of Private Equity-Alts
AUM (public and private) Insurance AUM is PE
is Private Equity-Alts and VC
28% 8%
o o
CONTACT Of Private Equity-Alts Of Firm-Wide Private
We are AEW, one of the world’s largest, global real estate investment Chad Nettlleship, CFA®, CAIA® Insurance AUM is Real Equity-Alts AUM is Private
managers. We pay attention to what matters most - in every investment and Investor Re at?ons . i,
e — chad.nettleship@aew.com Estate Equity EqQuity-Alts Insurance
aew.com
As real estate investors, we believe the best way to see the bigger picture is
to focus on the details. From square one to every last square foot, we are fully
invested in helping our clients achieve their long-term objectives. Put the Note: Insurance AUM references
power of AEW to work on what matters most to you. are 3rd-party general account only

One of the largest real estate investment managers is sourced by “2024 IREI.Q Real Estate Managers
Guide". The Guide, published annually by Institutional Real Estate, Inc., ranks real estate managers
based on the gross value of real estate AUM (Sm) as of December 31, 2023. Nothing contained herein
shall constitute an offer to sell or a solicitation of any offer. Any such offer will be made only to qualified
investors pursuant to a private placement memorandum. Income opportunities in real estate are not
guaranteed. Diversification is not quaranteed to prevent loss.


http://www.aew.com
http://www.aew.com
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Private Equities and Equity Alternatives Details

All values in USD billions

2024 Total Reported

Macquarie Asset Management

Neuberger Berman

AEW Capital Management, L.P.
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BlackRock
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J.P. Morgan Asset Management
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Amundi Investment Solutions

N NN
o u A

PPM America, Inc.
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Victory Park Capital Advisors, LLC

Fort Washington Investment Advisors, Inc.
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Schroders

-
W

AXA Investment Managers
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Allspring Global Investments
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Fiera Capital Corporation
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PNC Institutional Asset Management
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New England Asset Management, Inc.
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Winthrop Capital Management
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Victory Capital Management Inc.

Third Party General Account m

Total
Private PE
Equity Alts

264

25.1
23.8
19.4
16.1
14.7
125
12.4
12.3
12.3
10.9
9.7
8.7
8.7
8.4
7.5
73
6.7
6.1
4.9
4.5
4.1
3.8
3.3
2.7
2.4
18
18
17
1.4
13
1.2
1.2
11
0.9
0.6
0.6
0.6
0.4
0.3
0.2
0.2
0.1
0.1
0.1
0.0
0.0
0.0
0.0

PE/VC

92

236

10.1
8.9
11.0
35
1.8
17

0.0

34

6.1

0.5

6.0

4.9

17

0.1
33

1.8

13
1.0
0.1
0.4

0.6

0.2

0.1

0.1

0.0

0.0
0.0

RE Equity

73

0.4
0.4
19.4

1.0
0.7
11
8.3
6.0

7.8

4.2

29

1.4

6.5
0.7

33
22
3.5

18

0.0
1.0

0.5

0.1

0.2

0.0

Infra
Equity

49

238

4.3
3.0
0.6
5.9
17
1.9

4.5
2.4

1.2
0.0

0.0

0.1

0.0

0.1

Hedge
funds

0.0

18

1.4

17

0.0

17

0.1

0.2

0.3

0.0

Other

16

0.9

17

0.1
0.4

0.1

0.3

6.1

0.3

0.2

2.7

24

0.0

0.0

0.6

0.3

0.0

Total
Private PE
Equity Alts

3,119

226.9
135.8

74.0
164.8

322.3

41.8
285.8
31.6
783

97.0
69.9
179.5
139.0
99.4
122.8
54.0
111.6
58.8
238.0
93.4
69.3
232
5.7
44.8

24.1
10.8

73
36.6
39.1
64.3
20571

19.0
13.9
52
1315
1.0
10.0
17.6
6.2
8.6
10.0
0.0
0.0
0.4
29

Private Equities and Equity Alternatives Details

All values in USD billions

2024 Total Reported

51 The TCW Group, Inc.

52 Hayfin Capital Management

53  Guggenheim Partners Investment Management
54 Generali Asset Management SGR SpA

55 Federated Hermes, Inc.

56 Brigade Capital Management, LP

57 BellInstitutional Investment Management

58 ArrowMark Partners

Third Party General Account m

Total
Private PE Infra Hedge
Equity Alts PE/VC REEquity Equity funds

264 92 73 49 7

Other

16

Total
Private PE
Equity Alts

3,119

2.1
1.2
12.9
9.6
18.4
33
0.4
1.0

05 AdoBayod Aq sybisu)



SLC

Management

Heritage is our greatest asset

Harnessing a strong history in insurance investment management, we understand the
specialized and complex needs of our insurance clients.

Choosing a like-minded partner has benefits:
* A global investment and insurance solutions platform carefully constructed

to meet insurers’ needs
« A highly differentiated and bespoke experience for our insurance clients

Visit us online for more information about SLC Management's Global Insurance Group.

SLClit. CcRESCENT ¥ BGO 4 InfraRed

Capital Partners

Historical investment experience prior to 2014 refers to the experience of Sun Life Assurance Company of Canada.

SLC Management is the brand name for the institutional asset management business of Sun Life Financial Inc. (“Sun Life”) under which Sun Life Capital Management
(U.S.) LLC in the United States, and Sun Life Capital Management (Canada) Inc. in Canada operate. BentallGreenOak, InfraRed Capital Partners (InfraRed), and Crescent
Capital Group (Crescent) are also part of SLC Management. This information is intended for institutional investors only and not intended to provide specific financial,
tax, investment, insurance, legal or accounting advice and should not be relied upon and does not constitute a specific offer to buy and/or sell securities, insurance
or investment services. SLC-20250506-4473388

© 2025, SLC Management slcmanagement.com

STATS

Insurance Assets as a Percentage of Firm-Wide Assets

18% 8%

Of Firm-Wide AUM is Of Firm-Wide AUM is
Insurance AUM of all types 3rd-Party General Account
(GA, Affil, Sep Acct)
36% 22
o (o
Of Managers reported Of Managers have Affiliated
Affiliated Insurance AUM Insurance AUM > $S50bn


http://slcmanagement.com
http://slcmanagement.com
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Insurance Assets as a Percentage of Firm-Wide Assets

All values in USD billions
"Ties" are sorted alphabetically
Total Reported percents are simple averages

2024 Total Reported

© ® N O U A W N R

G H D A D D D DD DDA W W W WWWWWWWNNNDNNDNNNNNEREIEREREHB®RIBRBH®RKBERK®R B B
©C VW ® N O U B W N KHF O UV ® N OO U & WN KFHF O O O®SNOOMLRAWNREOOOO®SNOOGLSRAWNRE O

AXA Investment Managers

New England Asset Management, Inc.
AAM Insurance Investment Management
Hartford Investment Management Company
ACORE Capital, LP

MetLife Investment Management, LLC (MIM)
PPM America, Inc.

Conning

Ostrum Asset Management

Generali Asset Management SGR SpA
Zazove Associates, LLC

Fort Washington Investment Advisors, Inc.
Barings

Shelter Growth Capital Partners

Swiss Life Asset Managers

Guggenheim Partners Investment Management
Winthrop Capital Management

M&G Plc

SLC Management

Aberdeen Group plc.

Allianz Global Investors GmbH

PGIM

Monroe Capital

Oppenheimer Investment Management LLC
Aegon Asset Management

Voya Investment Management

26North

Bell Institutional Investment Management
Advent Capital

Principal Asset Management

Sit Investment Associates, Inc.

Nuveen

Sound Point Capital Management, LP
Janus Henderson Investors

PIMCO

AEW Capital Management, L.P.
AllianceBernstein

Sixth Street

Amundi Investment Solutions

DWS

Western Asset Management

Hayfin Capital Management

Macquarie Asset Management

Wellington Management Company
Goldman Sachs

Muzinich & Co., Inc.

Payden & Rygel

Balbec Capital LP

Benefit Street Partners

Neuberger Berman

Firm Percentage

Insurance
Percentage

29%

100%
100%
99%
93%
85%
83%
82%
78%
76%
3%
69%
68%
65%
65%
59%
57%
57%
56%
55%
54%
49%
47%
45%
44%
43%
40%
36%
31%
31%
28%
28%
27%
27%
26%
24%
24%
23%
23%
23%
21%
21%
20%
19%
19%
19%
18%
18%
17%
16%
16%

Firm-Wide
AUM

57,417

4507
118.8
24.0
111.9
18.9
596.9
744
169.8
4325
467.3
2.1
86.4
4213
2.0
300.0
2435
3.9
3943
284.6
471.0
591.6
1,375.8
203
0.9
3434
3362
28.4
115
8.2
559.1
16.4
1,274.2
437
4237
1,947.7
81.9
7922
104.7
2,3253
1,047.1
280.0
345
583.4
1,237.0
3,137.0
35.8
159.0
75
775
507.7

Insurance Company Asset Type

Total
Insurance
AUM

10,359

450.7
1183
23.8
104.0
16.2
496.1
60.7
1324
328.8
340.9
1.4
58.4
274.9
13
175.9
138.0
2.2
219.9
156.9
253.7
291.7
644.1
9.1
0.4
147.8
135.2
10.3
3.6
26
157.7
4.6
344.8
11.7
109.2
465.7
19.4
182.8
23.8
523.3
220.3
58.3
6.9
112.0
232.7
586.5
6.5
28.1
13
12.7
83.1

3rd-Party
Gen Acct

1%

11%
68%
99%
30%
100%
16%
23%
69%
79%
9%
100%
1%
20%
100%
8%
32%
100%
11%
29%
47%
8%
14%
100%
100%
33%
44%
26%
100%
100%
7%
100%
13%
93%
68%
27%
100%
13%
100%
33%
7%
100%
100%
3%
72%
78%
100%
100%
100%
100%
90%

Affiliated
Gen Acct

19%

82%
32%

1%
51%
84%
71%
31%
17%
87%
99%
63%
92%
68%
89%
1%
62%
60%
67%
28%
4%

37%

87%
7%

63%

46%

67%

Separate
Acct

10%

6%

53%
31%
26%

32%
10%

41%

10%

Insurance Assets as a Percentage of Firm-Wide Assets

All values in USD billions N
"Ties" are sorted alphabetically Firm Percentage Insurance Company Asset Type

Total Reported percents are simple averages

Insurance  Firm-Wide Insur:l:lt:t: 3rd-Party Affiliated Separate
Percentage AUM AUM Gen Acct Gen Acct Acct
2024 Total Reported 29% 57,417 10,359 71% 19% 10%
51 Income Research + Management ("IR+M") 15% 109.0 16.7 100% o -
52 Ares Management Corporation 15% 484.4 717 73% 27% -
53 The TCW Group, Inc. 14% 195.3 27.8 39% 47% 14%
54 Schroders 14% 1,001.9 140.3 63% - 37%
55 ArrowMark Partners 14% 19.9 2.8 100% o -
56 Fiera Capital Corporation 14% 116.2 16.0 97% - 3%
57 Adams Street Partners, LLC 13% 62.1 8.3 100% - -
58 Blue Owl 13% 251.1 331 100% S -
59 SSlInvestment Management LLC 13% 2.1 0.3 100% S -
60 L&G - Asset Management 13% 1,399.8 175.8 19% 55% 26%
61 Clearwater Advisors 12% 4.5 0.6 100% - -
62 Stone Harbor Investment Partners 12% 6.9 0.9 100% S -
63 CVC 12% 226.1 26.4 100% o -
64 Allspring Global Investments 11% 537.0 57.8 7% - 23%
65 J.P.Morgan Asset Management 10% 3,628.4 355.4 65% o 35%
66 BlackRock 9% 11,551.3 1,096.1 65% . 35%
67 Robeco 9% 221.7 20.3 100% S -
68 Post Advisory Group, LLC 8% 16.0 13 80% 20% -
69 Man Group 8% 168.6 12.8 97% g 3%
70 T.Rowe Price Associates, Inc. 7% 1,609.7 119.6 25% o 75%
71 Loomis, Sayles & Company, L.P. 6% 389.3 24.1 100% - -
72 Marathon Asset Management LP 6% 22.2 13 100% o -
73 Victory Park Capital Advisors, LLC 6% 5.2 0.3 100% - -
74 Morgan Stanley Investment Management 6% 1,665.6 94.5 57% = 43%
75 TPG 6% 245.9 13.8 100% o -
76 PNC Institutional Asset Management 5% 210.5 10.2 100% - -
77 MFS Investment Management 5% 605.1 29.0 12% o 88%
78 Hamilton Lane 5% 3223 14.8 98% - 2%
79 CIM Group 4% 29.8 11 100% o -
80 Northern Trust Investments, Inc 4% 1,331.6 47.7 100% - -
81 Pathway Capital Management 4% 93.4 3.3 100% - -
82 Insight Investment 3% 784.3 26.2 100% — -
83 Victory Capital Management Inc. 3% 176.1 5.5 80% - 20%
84 Invesco 3% 1,846.3 56.8 100% - -
85 Spectrum Assset Management Inc. 3% 19.7 0.6 51% 49% -
86 Federated Hermes, Inc. 3% 829.6 229 44% - 56%
87 Brigade Capital Management, LP 3% 27.4 0.7 100% - _
88 First Eagle Investments 3% 143.9 3.8 100% B -
89 NISA Investment Advisors, LLC 1% 275.4 2.2 100% - -
90 State Street Global Advisors (SSGA) 1% 4,715.4 25.6 100% - -
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Regional AUM Distribution

All values in USD billions
Total Reported percents are on regional AUM
Totals Dollar weighted)

2024 YE Total Reported
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BlackRock

Goldman Sachs

Ostrum Asset Management

J.P. Morgan Asset Management

Amundi Investment Solutions

DwWs

Wellington Management Company
PIMCO

Aberdeen Group plc.

PGIM

Conning

Schroders

Macquarie Asset Management

New England Asset Management, Inc.
MetLife Investment Management, LLC (MIM)
Janus Henderson Investors

Neuberger Berman

Voya Investment Management

Western Asset Management

Invesco

Barings

Morgan Stanley Investment Management
Ares Management Corporation

AXA Investment Managers

Aegon Asset Management

Northern Trust Investments, Inc

SLC Management

Nuveen

Guggenheim Partners Investment Management
Allspring Global Investments

L&G - Asset Management

Blue Owl

Hartford Investment Management Company
Generali Asset Management SGR SpA

T. Rowe Price Associates, Inc.

Payden & Rygel

cvc

Insight Investment

State Street Global Advisors (SSGA)

M&G Plc

Loomis, Sayles & Company, L.P.

Sixth Street

AAM Insurance Investment Management
AllianceBernstein

Allianz Global Investors GmbH

Robeco

AEW Capital Management, L.P.

Income Research + Management ("IR+M")
ACORE Capital, LP

Fiera Capital Corporation

Total
3rd-Party
GA

4,450

7113
459.8
260.4
2315
174.9
169.5
167.9
126.3
118.2
91.4
91.3
88.7
81.9
80.4
7.9
4.7
74.5
59.0
583
56.8
55.5
53.6
52.5
50.1
49.0
47.7
46.1
45.2
44.6
44.6
334
331
31.0
30.8
30.0
28.1
26.4
26.2
25.6
24.5
24.1
23.8
236
23.4
22.9
20.3
19.4
16.7
16.2
15.5

North
America

49%

55%
55%
56%

0%
45%
1%
53%

1%
63%
72%
19%
50%
89%
93%
60%
48%
97%
69%
39%
23%
43%
43%
29%
12%
99%
71%
44%
90%
87%

7%
83%
93%
80%
70%
32%
68%
1%
59%
99%
44%
10%
95%
81%
83%

Europe
UK

36%

33%
29%
100%
20%
94%
45%
%
34%
96%
9%
16%
66%
31%
3%
4%
25%
12%
1%
3%
20%
10%
41%
33%
65%
87%
1%
16%
25%
1%
86%
6%
100%
3%
19%
42%
25%
25%
76%
6%

24%

79%
88%

2%
17%

APAC

9%

5%
7%
14%
5%
6%
10%
9%
3%
5%
0%
15%
18%
1%
15%
35%
2%
27%
41%
28%
12%
20%
4%
0%
10%
28%
0%
4%
3%
10%
7%
1%
19%
2%
4%
24%
17%

29%

19%
1%

16%

Offshore

5%

5%
9%
10%
4%
5%
3%
24%
11%
1%
8%
2%
6%
39%
1%
2%
1%

3%
3%
10%
8%
4%

18%

1%
3%

Other

1%

1%

0%
1%

1%
0%
0%
1%

0%

0%

0%

0%

1%

0%

3%

3%
1%

0%

2%
1%

1%

Total
Firm-Wide
Assets

57,417

11,5513
3,137.0
4325
3,628.4
2,325.3
1,047.1
1,237.0
1,947.7
4710
1,375.8
169.8
1,001.9
583.4
118.8
596.9
4237
507.7
3362
280.0
1,846.3
4213
1,665.6
484.4
450.7
3434
1,331.6
284.6
1,274.2
2435
537.0
1,399.8
251.1
111.9
4673
1,609.7
159.0
226.1
784.3
4,715.4
3943
389.3
104.7
24.0
7922
591.6
217
81.9
109.0
18.9
116.2

North
America

50%

67%
0%
4%

22%

79%

53%

11%

74%

51%

11%

40%

92%

97%

67%

62%

3%

71%

70%

69%

80%

65%
5%

29%

84%

83%

94%

87%

93%

11%

51%

98%

80%

41%

18%

T4%
3%

81%

99%
74%

5%
49%
98%
82%
89%

Europe
UK

23%

23%
99%
2%
2%
10%
33%
83%
6%
17%
63%
22%
2%
2%
21%
14%
22%
6%
13%
12%
11%
14%
84%
57%
11%
8%
1%
2%
3%
2%
4%
100%
15%
27%
4%
15%
87%
9%

14%

68%
44%
1%
2%
8%

APAC

8%

8%

1%

21%
5%
9%
6%
5%

16%

26%

26%

37%

0%
9%
20%
4%
15%
15%
13%
7%
13%
%
14%
3%
6%
1%
0%
3%
17%
9%

0%

2%
22%
%
11%
6%
4%

11%

20%
6%
0%

15%
2%

Offshore

1%

1%
1%
1%
6%

2%
6%

0%
5%
1%

4%

5%
0%
1%
4%

3%

10%

1%
0%

4%
3%

1%
0%

Other

1%

2%

Regional AUM Distribution

All values in USD billions
Total Reported percents are on regional AUM

Totals Dollar weighted)

2024 YE Total Reported

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
20

Hamilton Lane

PPM America, Inc.

TPG

Swiss Life Asset Managers

Benefit Street Partners

Man Group

Sound Point Capital Management, LP
The TCW Group, Inc.

Principal Asset Management

PNC Institutional Asset Management
Federated Hermes, Inc.

Monroe Capital

Adams Street Partners, LLC

Hayfin Capital Management
Muzinich & Co., Inc.

Sit Investment Associates, Inc.
Victory Capital Management Inc.
First Eagle Investments

Bell Institutional Investment Management
MFS Investment Management
Pathway Capital Management
ArrowMark Partners

26North

Advent Capital

NISA Investment Advisors, LLC
Winthrop Capital Management
Zazove Associates, LLC

Marathon Asset Management LP
Shelter Growth Capital Partners
Balbec Capital LP

CIM Group

Post Advisory Group, LLC

Stone Harbor Investment Partners
Fort Washington Investment Advisors, Inc.
Brigade Capital Management, LP
Clearwater Advisors

Oppenheimer Investment Management LLC
Victory Park Capital Advisors, LLC
Spectrum Assset Management Inc.

SSIInvestment Management LLC

Total
3rd-Party
GA

4,450

14.5
13.8
13.8
13.2
12.7
4215
10.9
10.8
10.5
10.2
10.2
9.1
8.3
6.9
6.5
4.6
4.4
3.8
3.6
3.6
1353
2.8
2.7
26
22
2.2
1.4
13
b1%3)
4183
a1l
1.0
0.9
0.9
0.7
0.6
0.4
0.3
0.3
0.3

North
America

49%

12%
2%
47%
44%
58%
89%
91%
59%
100%
89%
48%
1%
19%
100%
96%
57%
100%
92%
45%
94%
100%
56%
100%
100%
100%
80%
100%
95%
28%
16%
100%
100%
100%
85%
100%
55%
100%

Europe
UK

36%

32%
29%
100%
20%
22%
4%
9%
10%
6%
87%
73%

43%

%

6%

44%

66%
12%
84%

APAC

9%

45%
98%
24%
32%
20%
4%
9%
13%
1%
45%
6%
2%
1%
55%

5%
5%
68%

Offshore

5%

5%

4%

Other

1%

11%
0%
3%
0%

100%
5%
0%

20%
1%

Total
Firm-Wide
Assets

57,417

3223
74.4
245.9
300.0
77.5
168.6
43.7
195.3
559.1
210.5
829.6
20.3
62.1
345
35.8
16.4
176.1
143.9
115
605.1
93.4
19.9
28.4
8.2
275.4
3.9
21
222
2.0
75
29.8
16.0
6.9
86.4
27.4
4.5
0.9
5.2
19.7
2.1

North
America

50%

73%
65%
57%
36%
78%
79%
82%
5%
93%
7%
52%
26%
4%
100%
99%
70%
100%
91%
89%
99%
81%
96%
100%
93%
76%
65%
2%
48%
42%
27%
100%
76%
100%
93%
81%
1%
100%

Europe
UK

23%

5%
2%
100%
19%
36%
10%
2%
4%
6%
17%
27%
45%
65%
0%
5%
3%
4%
1%
18%
3%
3%
10%
10%
15%
27%
65%
0%
22%
4%
25%

APAC

8%

13%
31%
20%
22%
12%
13%
10%

0%
4%
22%
28%
1%
0%
1%
3%

Offshore

1%

2%

0%

0%

0%

1%

3%

0%

7%
15%
0%

Other

1%

9%
4%
6%
1%
6%
4%

0%

1%

27%

22%

1%

1%
0%

4%
11%

6%
28%
4%
3%

2%
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Client Profiles: Third-Party General Account

All values in USD billions
Total Reported average mandate size, count,
and percents are simple averages

2024 YE Total Reported
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Ostrum Asset Management

PPM America, Inc.

Hartford Investment Management Company
BlackRock

Schroders

Goldman Sachs

Northern Trust Investments, Inc
Wellington Management Company
Sixth Street

PIMCO

MetLife Investment Management, LLC (MIM)
T. Rowe Price Associates, Inc.
Western Asset Management
Aberdeen Group plc.

Generali Asset Management SGR SpA
Amundi Investment Solutions

Voya Investment Management
ACORE Capital, LP

J.P. Morgan Asset Management

PGIM

DWS

Guggenheim Partners Investment Management
The TCW Group, Inc.

Macquarie Asset Management

New England Asset Management, Inc.
Federated Hermes, Inc.

Allspring Global Investments

Victory Capital Management Inc.
Barings

Payden & Rygel

Loomis, Sayles & Company, L.P.
Neuberger Berman

AllianceBernstein

Insight Investment

Blue Owl

Income Research + Management ("IR+M")
Nuveen

Shelter Growth Capital Partners

M&G Plc

Winthrop Capital Management
Conning

Principal Asset Management

AEW Capital Management, L.P.

Post Advisory Group, LLC

NISA Investment Advisors, LLC

Fiera Capital Corporation

MFS Investment Management
26North

Invesco

Stone Harbor Investment Partners

Mandate Size Insurance Company Size Insurer Type

Average
Mandate
Size

0.552

6.351
3.460
2.381
1.774
1.503
1.352
1.223
1.011
0.992
0.986
0.974
0.968
0.910
0.909
0.879
0.875
0.787
0.770
0.717
0.605
0.603
0.603
0.600
0.572
0.525
0.508
0.474
0.435
0.420
0.408
0.396
0.392
0.377
0.369
0.342
0.340
0.340
0.325
0.318
0.316
0.298
0.276
0.273
0.259
0.250
0.242
0.225
0.223
0.223
0.214

Average
Count

920

41
4
13
401
59
340
39
166
24
128
80
31
64
130
35
200
75
21
323
151
281
74
18
143
153
20
94
10
132
69
61
190
62
71
97
49
133
4
7
;
307
38
71
4

9
64
16
12
255
4

>$10bn

42%

68%
75%
54%

3%

33%
37%
79%
1%
60%
42%
63%
1%
63%
26%
43%
100%
41%

20%
61%

6%
75%
44%
40%
64%
32%
31%
53%

0%

75%
4%

75%
68%
14%
20%
0%
52%
100%

58%
37%
50%

5-$10bn

11%

5%
25%
8%

0%

18%
14%
13%
2%
14%
3%
9%
0%
3%
9%
21%
0%
12%

7%
6%

3%
10%
6%
0%
7%
1%
26%
20%
2%

9%
10%

25%
12%
0%
13%
0%
17%
0%

33%
17%
25%

$1-%5bn

17%

17%
0%
38%

12%

18%
30%
8%
14%
18%
35%
11%
1%
9%
18%
33%
0%
23%

16%
33%

16%
15%
20%

0%
23%
25%
11%
24%

8%

9%
29%

0%
14%
0%
18%
8%
23%
0%

8%
35%
25%

$200mn
-$1bn

11%

10%
0%
0%

29%

23%
14%
0%
31%
6%
10%
13%
12%
20%
36%
3%
0%
8%

24%
0%

25%
0%
10%
10%
6%
16%
11%
3%
23%

6%
29%

0%
5%
14%
26%
21%
8%
0%

0%
11%
0%

<$200mn

19%

0%
0%
0%

56%

8%
5%
0%
52%
3%
10%
5%
87%
6%
13%
0%
0%
16%

32%
0%

50%
0%
20%
50%
1%
26%
20%
0%
68%

0%
29%

0%
1%
71%
24%
71%
0%
0%

0%
0%
0%

Life

35%

44%
100%
54%
27%
100%
32%
18%
26%
54%
37%
45%
23%
34%
44%
37%
52%
44%
33%
35%
36%
30%
46%
11%
55%
7%
15%
20%
0%
50%
14%
15%
35%
61%
25%
30%
0%
41%
100%
47%
43%
25%
4%
30%
50%
0%
31%
0%
58%
21%
0%

Health

9%

29%
0%
8%

10%
0%
7%

21%

25%
4%

14%
5%

29%

22%
4%
0%
4%

12%
0%
9%

13%
7%
7%

39%
2%
5%

25%

17%

10%
2%

19%

31%
4%
2%
8%
2%

43%
2%
0%
6%
0%
4%
0%

10%
0%

56%
0%
0%
0%
4%
0%

Property
Casualty

26%

7%

0%

8%
25%

0%
24%
28%
41%
21%
31%
33%
23%
31%

9%

0%
10%
24%
33%
33%
19%
18%
30%
17%
25%
79%
20%
33%
60%
14%
54%
49%
20%
15%
58%
26%
53%
15%

0%
17%

0%
56%
26%
18%
25%
22%
25%

0%
33%
23%
25%

Reins
(All Lines)

6%

2%
0%
15%
5%
0%
8%
5%
8%
4%
9%
1%
6%
13%
4%
0%
11%
9%
10%
7%
8%
6%
18%
0%
0%
8%
10%
1%
0%
8%
13%
5%
4%
10%
3%
5%
0%
2%
0%
8%
29%
15%
0%
13%
0%
0%
0%
0%
8%
4%
0%

Multi
-Line
Other

24%

17%
0%
15%
32%
0%
29%
28%
0%
17%
9%
16%
19%
0%
39%
63%
24%
11%
24%
16%
25%
38%
0%
33%
17%
1%
30%
29%
30%
27%
0%
0%
37%
13%
6%
37%
4%
41%
0%
22%
29%
0%
0%
30%
25%
22%
44%
100%
0%
48%
5%

Client Profiles: Third-Party General Account

All values in USD billions

Total Reported average mandate size, count, and percents

are simple averages

2024 YE Total Reported

51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81

Bell Institutional Investment Management
Morgan Stanley Investment Management
Ares Management Corporation

Pathway Capital Management

Man Group

AXA Investment Managers

AAM Insurance Investment Management
Brigade Capital Management, LP

SLC Management

Hamilton Lane

Hayfin Capital Management

Adams Street Partners, LLC

Advent Capital

Allianz Global Investors GmbH

Monroe Capital

Swiss Life Asset Managers

Sound Point Capital Management, LP
TPG

Benefit Street Partners

ArrowMark Partners

Balbec Capital LP

Clearwater Advisors

SSl Investment Management LLC

CIM Group

Fort Washington Investment Advisors, Inc.
Oppenheimer Investment Management LLC
First Eagle Investments

PNC Institutional Asset Management
Spectrum Assset Management Inc.
Zazove Associates, LLC

Victory Park Capital Advisors, LLC

Average
Mandate
Size

0.552

0.213
0.208
0.207
0.206
0.205
0.200
0.197
0.187
0.183
0.181
0.177
0.173
0.171
0.167
0.163
0.156
0.128
0.123
0.113
0.106
0.104
0.094
0.091
0.082
0.077
0.067
0.059
0.055
0.032
0.031
0.019

Average
Count

90

17
258
254
16
61
251
120
4
252
80
39
48
15
137
56
85
85
112
112
26
12
6

3
13
11
6
65
187
9
46
16

>$10bn

42%

0%
70%

38%
70%

1%

3%
25%
22%
65%
62%
58%
13%

30%
15%

73%
83%
81%
58%
33%

0%
38%
27%

0%
1%

4%
63%

5-$10bn

11%

0%
7%

13%
16%
0%
1%
0%
7%
13%
15%
10%
13%

52%
6%

4%
9%
19%
33%
0%
0%
15%
27%
17%
6%

2%
6%

$1-$5bn

17%

6%
11%

25%
11%

2%

8%
25%
17%
18%
21%
23%
53%

18%
49%

20%
8%
0%
8%

17%

67%

15%

27%
0%

11%

13%
31%

$200mn
-$1bn

11%

12%
10%

25%
2%
11%
32%
0%
15%
4%
3%
6%
20%

0%
14%

3%
0%
0%
0%
17%
0%
23%
18%
17%
12%

37%
0%

<$200mn

19%

82%
2%

0%
0%
86%
57%
50%
40%
1%
0%
2%
0%

0%
15%

0%
0%
0%
0%
33%
33%
8%
0%
67%
0%

43%
0%

Life

35%

18%
43%
44%

0%
51%
65%
14%

0%
29%
49%
36%
42%

0%
32%

0%
38%
41%
46%
57%
62%
33%
17%

0%
62%
18%

0%
2%

6%
56%
22%
50%

Health

9%

35%
6%
5%
0%
0%

14%

14%
0%
7%
3%
0%
4%

33%
2%
0%

11%
1%
4%
2%
4%
8%

17%
0%
8%
9%
0%
3%

11%

22%

11%

13%

Property
Casualty

26%

47%
29%
29%

0%
15%
15%
69%
25%
44%
13%
23%
40%
53%
10%

0%
12%
14%
20%
18%
19%
25%
50%
67%
15%
55%
17%
23%
21%
22%
63%

0%

Reins
(All Lines)

6%

0%
3%
8%
0%
8%
5%
3%
0%
0%
1%
13%
6%
0%
1%
0%
2%
11%
11%
8%
4%
25%
0%
0%
15%
0%
17%
2%
0%
0%
4%
6%

Mandate Size Insurance Company Size Insurer Type

Multi
-Line
Other

24%

0%
19%
13%

100%
26%

1%

0%
75%
20%
35%
28%

8%
13%
55%

100%
38%
33%
20%
15%
12%

8%
17%
33%

0%
18%
67%

0%
63%

0%

0%
31%
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CLEAR'NATER

ANALYTICS

Private Markets are Experiencing Explosive Growth.

Institutional investors have been increasing their allocations to private markets for years, with each new asset type
adding layers of complexity for investment, accounting, operations, and compliance teams.

Clearwater works closely with Insurers to understand the challenges they face investing in private assets and is
committed to developing solutions that can both address immediate needs and help prepare for the what's next,

Investment
N Manager Profiles

15,000
10,000 < |

2010 20n 2012 2013 2014 2015 2016 2017 2018 2018 2020 202 2024 2025F 2026F 2027F 2028F 202%F

Alternative Assets under Management and Forecast - 2010 - 2029

30,000

Assets under Management ($bn)

. Private Equity . Venture Copital . Hedge Funds Private Debt el Estote Infrastructure . Maturgl Resources

Pregin

Clearwater for Private Funds

Automated LP Data Processing Managed document retrieval and data extraction

Document Audit & Control Transparency and control over all activity

FX, STAT, and Tax, with automated IRR and multiples

Best-in-Class Multi-Basis Accounting calculated with every cashflow

Tailored LP Life Cycle Features Cash flow forecasts, look-through reporting

Clearwater for Loans

Aggregation & reconciliation from multiple servicers,

Automatedioan bataManagement origination sources, AM, trustees

Dynamic Loan Master with comprehensive modeling for

Fit-for-Purpose tedn Modeling CMLs, RMLs, drawdowns, and more

Best-in-class general ledger with push-button Schedule B,

GL&R latory R rti 2
S Reguicton Sepaitng RBC, and Solvency reporting

Proactive data oversight with built-in risk calculations (NOI,

Optional Loan Management Oversight LTV, DSCR, CM, and delinquency ratings)

Contact us today to speak to an Alternative
expert and set up a consultation.



https://clearwateranalytics.com/talk-to-an-expert/
https://clearwateranalytics.com/
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26North

2024 Manager Profile

Josh Rosen

AUM, Firm Distribution

28.406

Managing Director

18.127
irosen@26n.com

1646 689 2447 7.599

2.680 -

https://www.26n.com Gen Acct Gen Acct Sep Acct FAHI'LPIIA';JE&I Fir:;?t:llJM

3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management N
Interactive Client Web Portal N ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance Y
Book Income Projections N Strategic Asset Allocation Advice N
Cash Flow Projections N Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics N ESG Specific Products Placed with Insurers N

Client Type Count Client Company Size
12 <$200mn
7 $200mn - $1bn
4 $1-$5bn 1
>$10bn 7
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - 2.095 2.095 N America 2.680 -
Equities - 585 585 Europe & UK - -
Total o 2.680 2.680 APAC - -

Offshore - -

Firm Public Private Total Other - -
Fixed Income e e 5
Equities - - -

Total - - -

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -

Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC .585 2.461
Corporate - Middle Market .845 3.516 RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt - -

Structured 1.250 2.260

High Yield - -

Other - -
Notes

26North Partners LP is an integrated, multi-asset class investment platform, founded and led by Josh Harris, co-founder of Apollo Global Management. 26North launched in 2022 and currently has over $28 billion in
AUM as of 12/31/2024 across 3 core strategies: Private Equity, Private Credit, and Insurance/Reinsurance solutions.

79 d|yoid JeBpupy
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2024 Manager Pr.o_file
AAM Insurance Investment Management Allvelues Usp Billons

AUM, Firm Distribution
Peter Harmon
VP, Marketing Manager

23.612 24.032
Insurance Investment Management

peter.harmon@aamcompany.com
312-845-2333

0.219 0.201

¥9 8|yoid JebBoupyy

.
We Understand Your Business o A e T ool
10 S. Riverside Plaza, Suite 700, Chicago, IL 60606 3rd Party Affil
- - - . . . e
AAM is a trusted investment management partner designed
. . Insurer Services
for the insurance industry over 40 years ago. We have the ot s AT y Captal Modeling and Management 3
rt' d fl 'b'l' t " f t .. t gte;a;tilve /C\:ie[:itxle;b Port:l - - : :LM I:artne:ng z
. ook Value/Yield Calcs on Portfolio Management Platform egulatory Assistance
expe Ise an ex' I Ity o manage a 0 your asse s' Jus a Book Income Projections Y Strategic Asset Allocation Advice Y
. . "o Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
portlon Of Your porth‘I IO Or a spec‘flc asset CIaSS. Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
s . Client Type Count Client Company Size
We Listen, Advise & Collaborate
j g20 <$200mn 68
- - . : . R A il S200nnl by 38
As your partner we provide dedicated Portfolio Management Al . . 10
ot 3 5-$106n ) 1
teams that listen to your needs, provide feedback and —— L 8
collaborate with you to achieve your goals.
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 23.055 .383 23.438 N America 23.275 23.695
Equities 174 S 174 Europe & UK - -
Total 23.229 .383 23.612 APAC - -
Offshore .337 .337
. Firm Public Private Total Other - -
n‘gﬂnperformance |S a - Fixed Income 23.475 .383 23.858
. 3 Equities 174 - 174
1 2=V 7=0 o v T Total 23.649 .383 24.032
have apart
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 1.288 1.292 Large Cap 174 174
Governments and Agencies 1.926 1.928 Mid Cap - -
Corporates 9.040 9.260 Small Cap
Municipals, Tax-Preferenced 072 .092 Global Developed Markets
Municipals, Taxable 1.774 1.808 Emerging Markets
Securitized - RMBS 3.033 3.081 Quant/Smart Beta
Securitized - All Other 4.417 4.488 Mkt Neutral / Long-Short / Liquid Alts
Convertibles .860 .860 Dividend-Tilt
High Yield .358 .378 Passive SMAs
Bank/Leveraged Loans .009 .009 Other
CLOs 273 273
Preferred and Capital Securities .005 .005
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates
Other
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional .383 .383 PE/VC - -
Corporate - Middle Market - - RE Equity
RE - CMLs - - Infrastructure Equity
RE - RMLs - - Hedge Funds
RE - All Other Debt - - Other
Infrastructure Debt
. H -l o i 4 ; 4 Structured
: - - 5 = . . @ - T High Vield
o hac Other

 Asset Allocation, Enterprise Risk Management, InvestmentAccountiiz.
FOR MORE INFORMATION PLEASE VISIT:
www.aamcompa ny.cofnfi‘



http://www.aamcompany.com
http://www.aamcompany.com
http://www.aamcompany.com
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Aberdeen Group plc.

2024 Manager Profile

AUM, Firm Distribution
Matthew Smith 470.963
Head of Insurance Clients
matthew.smith@aberdeenplc.com 217.259
447785306813 118.204 135.501
i All Oth: Total
W Gen Acct Gen Acct Sep Acct Firm AUel;I Fim? :UM
1 George Street, Edinburgh, EH2 2LL 3rd Party Affil
Service Offerings & Client Profiles
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
120 <$200mn 113
$200mn - $1bn 15
57
28 2 $1-$5bn 1
—- 5 12 5 5-$10bn
>$10bn 1
Life Health P&C Reins Multi-Line Other Total
AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - - - N America 1.384 51.607
Equities - - - Europe & UK 113.805 391.188
Total 2 o o APAC 3.005 22.132
Offshore - -
Firm Public Private Total Other .010 6.036
Fixed Income 2 e 5
Equities - - -
Total - - -
AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -
Private Fixed Income Private Equity, Equity Alts

Private Placements - Traditional
Corporate - Middle Market

RE - CMLs

RE - RMLs

RE - All Other Debt
Infrastructure Debt

Structured

High Yield

Other

Notes

PE/VC

RE Equity
Infrastructure Equity
Hedge Funds

Other

Over 150 insurers across the globe trust abrdn to manage over $253bn. We believe that our unique combination of insurance heritage, capabilities, expertise and experience make us uniquely positioned to invest

for insurers — supporting insurers' business goals and strong financial outcomes for their customers.
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ACORE Capital, LP

2024 Manager Profile

AUM, Firm Distribution

Andrew Terry 18.940

Managing Director 16.167

aterry@acorecapital.com

(212) 235-1283

2.773
N

Wm Gen Acct Gen Acct Sep Acct Fﬁ:lmolt\r;m Fir-rr\?tAall.IM

1177 Avenue of the Americas, Suite #0200, New York, NY 10036 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers N

Client Type Count Client Company Size
2 <$200mn
$200mn - $1bn
7 7 $1-$5bn
4
_n m .
>s100n [ 21
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - 16.167 16.167 N America 13.172 15.579
Equities - - - Europe & UK 277 433
Total - 16.167 16.167 APAC 2.586 2.796

Offshore B -

Firm Public Private Total Other 132 132
Fixed Income - 18.940 18.940
Equities - - -

Total - 18.940 18.940

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -

Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs 16.167 18.940 Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other = =
Infrastructure Debt - -

Structured - -
High Yield - -
Other - -

Notes
AUM is estimated as of December 31, 2024. Assets under Management (“AUM”) is calculated as follows: for all separately managed accounts (i) includes senior loan components if held by the ACORE client, (ii)
includes the full commitment of investments (including the unfunded portion of investments), (iii) excludes ACORE clients’ uncalled capital commitments and is net of impairments calculated in accordance with the

Adams Street Partners, LLC

2024 Manager Profile

Neelm Hameer
Vice President, Investor Relations

nhameer@adamsstreetpartners.com
1(773) 720-9748

www.adamsstreetpartners.com
One North Wacker Drive, Suite 2700
Chicago IL 60606-2823

Service Offerings & Client Profiles

IS

AUM, Firm Distribution

8.284

53.807

62.091

Gen Acct Gen Acct Sep Acct
3rd Party Affil

All Other
Firm AUM

Total
Firm AUM

Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance Y
Book Income Projections N Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers N
Client Type Count Client Company Size
48 <$200mn 1
$200mn - $1bn 3
20 19 $1-$5bn 1
>$10bn 28
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - 3.370 3.370 N America 4.013 32.079
Equities - 4.914 4.914 Europe & UK .508 16.482
Total = 8.284 8.284 APAC 3.763 13.530

Offshore - -

Firm Public Private Total Other - -
Fixed Income 2 8.048 8.048
Equities - 54.043 54.043
Total - 62.091 62.091

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -

Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm

Private Placements - Traditional - - PE/VC 4,914 54.043
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt - -
Structured - -
High Yield - -
Other 3.370 8.048

Notes

Adams Street is a Chicago-based, 100% employee-owned investment firm focused exclusively on private markets. We currently manage nearly $62bn in assets across private equity (fund of funds and direct) and

private credit strategies.
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Advent Capital manages a range of convertible strategies for insurance companies that are customized based on the geographic focus, credit rating, and equity sensitivity preferences of the insurer. Convertibles
provide insurers with an equity like return stream, with less risk, and fixed income capital treatment.

. 2024 Manager Profile 2024 Manager Profile
Advent Capital Aegon Asset Management
AUM, Firm Distribution AUM, Firm Distribution
Chad Cochran, CFA 8.223 Bradley Dawson 343.412
Director, Insurance Business Development Global Head of Marketing
5.652
195.566
ccochran@adventcap.com brdawson@aegonam.com
212-479-0656 2.571 312-777-2732 98.859
_- 48.987
wm Gen Acct Gen Acct Sep Acct Fﬁ:lmolt\r;m Fir-rr\?tAa:.IM Www.aegonam.com Gen Acct Gen Acct Sep Acct F‘}ll'hogbel;l Firjv?‘:llJM
888 Seventh Avenue, 31st Floor. New York, NY 10019 3rd Party Affil 3rd Party Affil
Insurer Services Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance N
Book Income Projections Y Strategic Asset Allocation Advice Y Book Income Projections N Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing N Insurance Client Conferences N Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics N ESG Specific Products Placed with Insurers Y Peer Analytics N ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size Client Type Count Client Company Size
B <$200mn <$200mn
8 $200mn - $1bn (D 3 $200mn - $1bn
5 s1-sson I $1-856n
- . 2 5-$10on D 2 5-$10bn
- >s10on D 2 >$10bn
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 2.571 - 2.571 N America 1.438 6.668 Fixed Income 26.249 15.608 41.857 N America 6.074 99.499
Equities - - - Europe & UK 1.133 1.486 Equities 1.034 6.096 7.130 Europe & UK 42.808 195.179
Total 2.571 - 2.571 APAC o = Total 27.283 21.704 48.987 APAC .103 47.591
Offshore - - Offshore - -
Firm Public Private Total Other - .069 Firm Public Private Total Other - 1.142
Fixed Income 8.223 - 8.223 Fixed Income 154.371 43.376 197.747
Equities - - - Equities 22.838 122.826 145.664
Total 8.223 - 8.223 Total 177.209 166.202 343.411
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - - Cash/Short-Term 670 8.388 Large Cap - -
Governments and Agencies - - Mid Cap - - Governments and Agencies .043 9.609 Mid Cap - -
Corporates - - Small Cap - - Corporates 1.126 50.704 Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - - Municipals, Tax-Preferenced - - Global Developed Markets .986 22.758
Municipals, Taxable - - Emerging Markets - - Municipals, Taxable - - Emerging Markets .048 .080
Securitized - RMBS - - Quant/Smart Beta - - Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - - Securitized - All Other 3.219 19.915 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles 2.571 7.466 Dividend-Tilt - - Convertibles - - Dividend-Tilt - -
High Yield - 757 Passive SMAs - - High Yield .363 9.005 Passive SMAs - -
Bank/Leveraged Loans - - Other - - Bank/Leveraged Loans - 271 Other - -
CLOs - - CLOs - 7.943
Preferred and Capital Securities - - Preferred and Capital Securities - -
Emerging Markets - Sovereigns - - Emerging Markets - Sovereigns 517 2.410
Emerging Markets - Corporates - - Emerging Markets - Corporates .103 .103
Other - - Other 20.210 46.023
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - - Private Placements - Traditional 3.153 16.122 PE/VC - -
Corporate - Middle Market - - RE Equity - - Corporate - Middle Market - - RE Equity - -
RE-CMLs - - Infrastructure Equity - - RE - CMLs 5.516 5.532 Infrastructure Equity - -
RE - RMLs - - Hedge Funds - - RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other = = RE - All Other Debt 207 13.333 Other 6.096 122.826
Infrastructure Debt - - Infrastructure Debt - -
Structured - - Structured - -
High Yield - - High Yield - -
Other - - Other 6.731 8.389
Notes Notes

Please note, the counts of third-party GA clients by type and balance sheet size are not available at this time. Also, please note the Fixed Income Private line includes fixed income and also real assets. In addition,the

Private Equity and Equity Alts lines includes those asset classes as well as multi-assets and joint ventures.
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2024 Manager Profile

AEW Capital Management, L.P.

AUM, Firm Distribution
Chad Nettleship, CFA, CAIA 81.947
Senior Vice President, Investor Relations - Insurance

2/ °|yold 1abpuppy

62.572
chad.nettleship@aew.com
1-617-261-9485 19.375
INVESTED. _
R Rvcom Gen Acct Gen Acct Sep Acct I:}:hol‘:bel;l Firx‘:llJM
I N Ev E RY Two Seaport Lane, Boston, MA 02210 3rd Party Affil
Service Offerings & Client Profiles
S Q UAR E I o o I [ ] Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics Y ESG Specific Products Placed with Insurers N
Client Type Count Client Company Size
7 <$200mn
$200mn - $1bn 6
21 21 $1-$5bn 16
13
7 9 5-$10bn 12
>$10bn 37
Life Health P&C Reins Multi-Line Other Total
AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - - - N America 1.962 40.297
Equities - 19.375 19.375 Europe & UK 17.025 36.374
Total = 19.375 19.375 APAC 228 5271
Offshore - -
Firm Public Private Total Other .159 .003
Fixed Income 2 3.707 3.707
Equities 4.258 73.982 78.240
Total 4.258 77.689 81.947
AUM Details
CONTACT Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
We are AEW, one of the world’s largest, global real estate investment Chad Nettleship, CFA®, CAIA® Governments and Agencies : = Mid Cap - -
. ) . " Corporates - - Small Cap - -
managers. We pay attention to what matters most - in every investment and Investor Relations Municipals, Tax-Preferenced : ; Global Developed Markets - 4258
Chad.nettleShip@aeW.Com Municipals, Taxable - - Emerging Markets - -
every property, and through every market cycle for over 40 years. e . : e et bea : _
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
X X X X X aew.com Convertibles - 5 Dividend-Tilt - -
As real estate investors, we believe the best way to see the bigger picture is High Yield z : Passive SMAs - -
. Bank/L: d L - - Oth - -
to focus on the details. From square one to every last square foot, we are fully Cigs/ S LD - - =
invested in helping our clients achieve their long-term objectives. Put the Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
power of AEW to work on what matters most to you. Emerging Markets - Corporates _ B
Other - -
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity 19.375 73.982
RE - CMLs - 3.707 Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt - -
Structured - -
High Yield - -
Other - -

One of the largest real estate investment managers is sourced by “2024 IREI.Q Real Estate Managers
Guide". The Guide, published annually by Institutional Real Estate, Inc., ranks real estate managers
based on the gross value of real estate AUM (Sm) as of December 31, 2023. Nothing contained herein
shall constitute an offer to sell or a solicitation of any offer. Any such offer will be made only to qualified
investors pursuant to a private placement memorandum. Income opportunities in real estate are not
guaranteed. Diversification is not quaranteed to prevent loss.



http://www.aew.com
http://www.aew.com
http://www.aew.com
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. . 2024 Manager Profile
AllianceBernstein

AUM, Firm Distribution
Geoff Cornell, CFA 792.184
Chief Investment Officer - Insurance

609.392

ABInsuranceClientTeam@alliancebernstein.com
1212-823-2773 | +1212-823-2773 \ +1212-823-2890

i i All Other Total
www.alliancebernstein.com Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
Affil

66 Hudson Boulevard E, New York, NY 10001 3rd Party

Service Offerings & Client Profiles

¥/ 9|yoid 1eBpuUD|N

Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
62 <$200mn 42
$200mn - $1bn 14
$1-$5bn 5
5-$10bn 1
>$10bn
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 14.570 4.629 19.199 N America 10.358 590.020
Equities 3.741 443 4.184 Europe & UK 5.713 107.932
Total 18.311 5.072 23.383 APAC 6.679 84.352

Offshore .600 1.978

Firm Public Private Total Other .034 7.903
Fixed Income 335.945 40.897 376.842
Equities 401.416 13.926 415.342
Total 737.361 54.823 792.184

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .168 - Large Cap 3.636 -
Governments and Agencies 2.481 - Mid Cap - -
Corporates 10.428 - Small Cap .106 -
Municipals, Tax-Preferenced .023 - Global Developed Markets 2.802 -
Municipals, Taxable - - Emerging Markets .939 -
Securitized - RMBS .359 - Quant/Smart Beta - -
Securitized - All Other 1.024 - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 414 - Passive SMAs 1.105 -
Bank/Leveraged Loans .001 - Other - -
CLOs .335 -

Preferred and Capital Securities - -
Emerging Markets - Sovereigns 1.786 -
Emerging Markets - Corporates 2.449 -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 1.301 - PE/VC - -
Corporate - Middle Market .041 - RE Equity 120 -
RE - CMLs 2.222 - Infrastructure Equity - -
RE - RMLs - - Hedge Funds 323 -
RE - All Other Debt - - Other - -
Infrastructure Debt - -

Structured - -

High Yield 1.065 -
Other -


http://www.alliancebernstein.com
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o 2024 Manager Profile
Allianz Global Investors GmbH
AUM, Firm Distribution
Dr. Florian A. Ueltzhofer 591.643
Director, Actuary DAV/IVS; Senior Insurance Strategist
299.933

florian.ueltzhoefer@allianzgi.com
491709214922

179.833

w Gen Acct Gen Acct Sep Acct Fﬁ:lmolt\r;fl\rll Fir-rr\?tAall.IM
Bockenheimer Landstr. 42 - 44, 60323 Frankfurt a. M., Germany 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
137 <$200mn
$200mn - $1bn
63
44 $1-$5bn
>$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 13.095 4.949 18.044 N America - -
Equities 3.893 925 4.818 Europe & UK - -
Total 16.988 5.874 22.862 APAC = =
Offshore - -
Firm Public Private Total Other - -
Fixed Income 284.335 36.924 321.259
Equities 206.091 64.293 270.384
Total 490.426 101.217 591.643
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -
Private Equity, Equity Alts

Private Fixed Income 3P-GA
Private Placements - Traditional -
Corporate - Middle Market -
RE - CMLs -
RE - RMLs -
RE - All Other Debt -
Infrastructure Debt -
Structured -
High Yield -
Other -

PE/VC

RE Equity
Infrastructure Equity
Hedge Funds

Other

Allspring Global Investments

2024 Manager Profile

Rob Absey

AUM, Firm Distribution

537.000
Head of Insurance Solutions 479.228
robert.absey@allspringglobal.com
332-255-8514
44.589 13.183
—
3 i All Oth: Total
https://www.alls r"." lo".al'com Gen Acct Gen Acct Sep Acct Firm Auenrll Firn?:UM
1415 Vantage Park Drive, Suite 300, Charlotte, NC, 28203, USA 3rd Party Affil
Service Offerings & Client Profiles
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
94 <$200mn 19
$200mn - $1bn 9
31 1 - $5bi
- " 2 $1-$5bn 19
1 3 5-$10bn 6
>$10bn 41
Life Health P&C Reins Multi-Line Other Total
AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 41.060 - 41.060 N America 38.717 500.643
Equities 3.491 .038 3.529 Europe & UK 577 14.303
Total 44.551 .038 44.589 APAC 1.673 17.150
Offshore 3.622 4.571
Firm Public Private Total Other - 333
Fixed Income 459.849 = 459.849
Equities 68.581 8.570 77.151
Total 528.430 8.570 537.000
AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -
Private Equity, Equity Alts

Private Fixed Income 3P-GA
Private Placements - Traditional -
Corporate - Middle Market -
RE - CMLs -
RE - RMLs -
RE - All Other Debt -
Infrastructure Debt -
Structured -
High Yield -
Other -

PE/VC
RE Equity
Infrastructure Equity
Hedge Funds

Other
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Amundi Investment Solutions

2024 Manager Profile

Romain Peretti

AUM, Firm Distribution

. . 2,325.301
Business Intelligence 1,801.963
romain.peretti@amundi.com
33176328628

174.934 348.404
— e R
w Gen Acct Gen Acct Sep Acct Fﬁ:lmolt\r;fl\rll Fir-rr\?tAall.IM
91, 93 boulevard Pasteur, Paris, France, 75015 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
200 <s200mn S 25
) s200mn - s1n [ 7
$1-sson IS 35
J 20 21 28
7 10 5-s100n D 17
— >s100n [ 52
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 140.562 .590 141.152 N America .384 88.345
Equities 20.906 2.352 23.258 Europe & UK 164.639 1,680.083
Total 161.468 2.942 164.410 APAC 8.840 486.823
Offshore B -
Firm Public Private Total Other 1.070 70.051
Fixed Income 1,008.121 8.192 1,016.313
Equities 579.337 23.161 602.498
Total 1,587.458 31.353 1,618.811
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 7.841 270.856 Large Cap 1.234 56.206
Governments and Agencies .268 16.213 Mid Cap .024 6.467
Corporates 71 54.840 Small Cap .001 1.440
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets .353 10.736
Securitized - RMBS - - Quant/Smart Beta .363 26.820
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles 191 1.558 Dividend-Tilt - -
High Yield .920 11.673 Passive SMAs - -
Bank/Leveraged Loans - 3.383 Other 18.932 477.668
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other 123.019 649.597
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other 2.352 23.161
Infrastructure Debt - -
Structured - -
High Yield - -
Other .590 8.192
Notes

Firm AuM and Firm Region Breakdown includes JVs AuM. EUR/USD Rate is 1,03805

REF: AM-03983 (Ares Internal Use Only)

. 2024 Manager Profile
Ares Managment Corporation
AUM, Firm Distribution
Amanda Healy (Partner) and Robert Torretti (Partner) 484.447
412.712
ahealy@aresmgmt.com and rtorretti@aresmgmt.com
212-515-3351 and 212-515-3385
52.545 19.190
|
mﬁwmtﬂ[ Gen Acct Gen Acct Sep Acct F‘}ll'lmol‘:;.lelcl Fir:;?‘:llJM
3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management N
Interactive Client Web Portal N ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
254 <$200mn
$200mn - $1bn
113 73 $1-$5bn
_- 13 21 5 5-$10bn
- S >$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 5.878 36.495 42.373 N America 22.481 316.885
Equities - 8.683 8.683 Europe & UK 17.163 69.199
Total 5.878 45.178 51.056 APAC 10.527 63.123
Offshore 1.049 2.727
Firm Public Private Total Other 1.325 32,513
Fixed Income 46.895 304.202 351.097
Equities - 96.989 96.989
Total 46.895 401.191 448.086
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other 8.925 41.565 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 1.260 3.715 Passive SMAs - -
Bank/Leveraged Loans 1.335 5.430 Other - -
CLOs 3.118 30.744
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other .165 7.006
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC 3.414 39.846
Corporate - Middle Market 24.872 233.690 RE Equity 2.865 46.008
RE - CMLs 1.261 6.956 Infrastructure Equity 2.404 11.135
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt 2.379 9.608
Structured 8.925 41.565
High Yield 1.718 14.964
Other .315 1.878
Notes
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2024 Manager Profile
ArrowMark Partners
AUM, Firm Distribution

Tim Beresford 19.937

Principal, Client Portfolio Manager 17.173

tberesford@arrowmarkpartners.com

(303) 398-2981 (Office) / (917) 680-2777 (Mobile)

2.764
IS

http://www.arrowmarkpartners.com Gen Acct Gen Acct Sep Acct Fﬁ:lmolt\r;m Fir-rr\?tAall.IM

100 Fillmore Street, Suite 325 / Denver, CO 80206 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management N
Interactive Client Web Portal N ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance N
Book Income Projections N Strategic Asset Allocation Advice N
Cash Flow Projections N Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers N

Client Type Count Client Company Size
26 <$200mn
16 $200mn - $1bn
3 $1- $5bn
1 1 2 1 5-$100n [N 5
J L >s1o0n [ 21
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income .884 1.880 2.764 N America 2.592 19.738
Equities - - Europe & UK 172 173
Total .884 1.880 2.764 APAC = .026

Offshore B -

Firm Public Private Total Other - -
Fixed Income 5.164 5.563 10.727
Equities 8.244 .966 9.210
Total 13.408 6.529 19.937

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - .045
Governments and Agencies - - Mid Cap - 6.084
Corporates - - Small Cap - 1.009
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - 903 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - 1.106
CLOs .884 4.261
Preferred and Capital Securities - -

Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - .161
Corporate - Middle Market - .022 RE Equity - -
RE - CMLs 1.698 2.344 Infrastructure Equity - -
RE - RMLs - - Hedge Funds - .805
RE - All Other Debt - - Other = =
Infrastructure Debt - -

Structured - -
High Yield - -
Other .182 3.197

AXA Investment Managers

2024 Manager Profile

Come Bousquet

AUM, Firm Distribution

450.690

Institutional Sales Manager - Insurance 371.536

Come.BOUSQUET@axa-im.com

33638629577

20010 29.044

w R R N Gen Acct Gen Acct Sep Acct F‘}:Imo/l\hlfl\l;l FirInOt/ﬂJM

Tour Majunga, 6 Place de la Pyramide, 92908 Paris- La Défense, France 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size
251 <$200mn 27
164 $200mn - $1bn 27
$1-$5bn 5
35 & 13 2 5-$10bn
>$10bn 2
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 19.984 22.158 42.142 N America 14.521 21.243
Equities 1.346 .085 1.431 Europe & UK 32.435 378.665
Total 21.330 22.243 43.573 APAC 2.242 31.002

Offshore .650 19.454

Firm Public Private Total Other .263 .330
Fixed Income 298.726 101.332 400.058
Equities 21.017 6.177 27.194
Total 319.743 107.509 427.252

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 2.359 17.345 Large Cap - -
Governments and Agencies 5.870 134.057 Mid Cap .010 .010
Corporates 5.920 126.939 Small Cap .016 470
Municipals, Tax-Preferenced - - Global Developed Markets 1.218 12.950
Municipals, Taxable - - Emerging Markets .002 .940
Securitized - RMBS 1.001 1.293 Quant/Smart Beta .101 6.650
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 2.524 3.523 Passive SMAs - -
Bank/Leveraged Loans .883 1.458 Other - -
CLOs .005 6.235
Preferred and Capital Securities - -

Emerging Markets - Sovereigns .856 5.239
Emerging Markets - Corporates .565 2.637
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 1.763 11.607 PE/VC .060 1.701
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity .024 4.476
RE - RMLs - - Hedge Funds - -
RE - All Other Debt 17.300 60.858 Other - -
Infrastructure Debt .856 6.132
Structured - 12.922
High Yield - -

Other 2.240 9.813

Notes

Total Firm data reported represents all types of insurance assets (general account, separate account, and affiliated) and excludes 'All Other Firm AUM'

08 d|yoid JebBoupiy


http://www.arrowmarkpartners.com
http://www.axa-im.com

18 3|yoid JoBpupyy

78 9|yoid JebBpupyy

. 2024 Manager Profile N 2024 Manager Profile
Balbec Capital LP Barings
AUM, Firm Distribution AUM, Firm Distribution
Bruce Rodio 7.541 Ilena Coyle 421.330
Managing Director 6.290 Managing Director, Head of North American Insurance & Intermediary
brodio@balbec.com ilena.covle@barings.com 173.504 146.432
610-246-7859 980-417-5651 !
2=t 55.486 45.819
_ I 4__-_—_-_
M Gen Acct Gen Acct Sep Acct Fﬁ:lmolt\r;fl\rll Fir-rr\?tAall.IM M Gen Acct Gen Acct Sep Acct F‘}ll'lmol‘:;.lelcl Fir:;?‘:llJM
7114 E Stetson Drive, Suite 250 Scottsdale, AZ 82551 3rd Party Afil 300 South Tryon Street, Suite 2500, Charlotte, NC 28202 3rd Party Affil
Insurer Services Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management N Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering N Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences N Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers N Peer Analytics Y ESG Specific Products Placed with Insurers N
Client Type Count Client Company Size Client Type Count Client Company Size
12 <$200mn 132 <$200mn 1
$200mn - $1bn 66 $200mn - $1bn 8
$1-$son (D 1 35 $1-$5bn 30
5-s1on I 4 _- 3 e 10 5-510mn B
>s100n [ 7 L B >$10bn 84
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income .016 1.234 1.250 N America 1.183 5.428 Fixed Income 34.525 16.563 51.088 N America 12.503 289.913
Equities - - - Europe & UK - 755 Equities 3.228 1.169 4.397 Europe & UK 5.648 48.843
Total .016 1.234 1.250 APAC .067 .906 Total 37.753 17.732 55.485 APAC 15.471 55.618
Offshore - - Offshore 21.737 22.547
Firm Public Private Total Other - 453 Firm Public Private Total Other 127 4.409
Fixed Income 400 7.141 7.541 Fixed Income 220.482 145.150 365.632
Equities - - - Equities 19.083 36.615 55.698
Total 400 7.141 7.541 Total 239.565 181.765 421.330
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - - Cash/Short-Term 1.340 13.641 Large Cap - -
Governments and Agencies - - Mid Cap - - Governments and Agencies .680 13.310 Mid Cap - -
Corporates - - Small Cap - - Corporates 12.947 59.124 Small Cap .007 1.560
Municipals, Tax-Preferenced - - Global Developed Markets - - Municipals, Tax-Preferenced - - Global Developed Markets - 1.990
Municipals, Taxable - - Emerging Markets - - Municipals, Taxable .196 3.118 Emerging Markets .006 5.377
Securitized - RMBS .016 .400 Quant/Smart Beta - - Securitized - RMBS 2.367 5.942 Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - - Securitized - All Other 4.098 17.847 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - - Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - - High Yield 2.484 23.944 Passive SMAs - -
Bank/Leveraged Loans - - Other - - Bank/Leveraged Loans 1.845 31.460 Other 3.215 10.156
CLOs - - CLOs 6.501 33.037
Preferred and Capital Securities Preferred and Capital Securities - -
Emerging Markets - Sovereigns Emerging Markets - Sovereigns 1.069 10.767
Emerging Markets - Corporates Emerging Markets - Corporates .855 3.350
Other Other .143 4.943
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - - Private Placements - Traditional 7.681 32.548 PE/VC 120 15.168
Corporate - Middle Market - - RE Equity - - Corporate - Middle Market 3.408 38.023 RE Equity 1.048 21.447
RE - CMLs .010 327 Infrastructure Equity - - RE - CMLs 2.085 24.989 Infrastructure Equity - -
RE - RMLs 1.178 5.814 Hedge Funds - - RE - RMLs 459 9.125 Hedge Funds - -
RE - All Other Debt .047 1.000 Other - - RE - All Other Debt - - Other - -
Infrastructure Debt Infrastructure Debt 759 11.047
Structured Structured 2.172 29.419
High Yield High Yield - -
Other Other - -
Notes Notes

Balbec invests in credit intensive asset-based private credit in the US and W. Europe including residential and CRE mortgages, MSR's, and consumer loans. We partner with insurers across residential whole loan
SMA's, captial efficient custom funds and our flagship IGCF drawdown funds while also a serial issuer of rated RMBS.

1. "Not Detailed/Other" Public Fixed Income includes other fixed income strategies and portions of fixed income within multi-asset strategies. 2. "Not Detailed/Other" Public Equities includes other equity strategies

and portions of equities within multi-asset strategies.


http://balbec.com
http://barings.com

. . 2024 Manager Profile
Bell Institutional Investment Management

"‘ AUM, Firm Distribution
Joe Pope, CFA, CPA 11520
SVP, Portfolio Manager
7.898

jpope@bell.bank

I l i I l i I 952.905.5053 2622
instituti All Oth: Total
bell.bank/institutional Gen Acct Gen Acct Sep Acct Firm AUeIrII Firn?:UM
520 Main Avenue, Fargo, ND 58103 3rd Party Affil

Service Offerings & Client Profiles

¥9 °|yoid JebBoupy

Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers N
I a I I O I ] e d S t I - a t e I e S Client Type Count Client Company Size
g ’ i <$200mn 14
$200mn - $1bn 2
8
([ ] a 6 $1-$5bn 1
P 5-$10bn
foven cXpertise ==
Life Health P&C Reins Multi-Line Other Total
AUM Summary
) o o 3rd Party General Account Public Private Total Regions 3P-GA Firm
For more than 35 years, we've provided world-class guidance and Fixed Income 2743 a2 305 N America se2 150
Equities 417 - 417 Europe & UK - -
. . . . . Total 3.160 462 3.622 APAC - -
exceptional service to our insurance clients. We offer a personalized, Ofishore : :
Firm Public Private Total Other - -
> e H . . Fixed Income 4.230 .750 4.980
relationship-driven approach, working closely with you to develop e s 0 o
Total 10.350 1.170 11.520
strategies tailored to your specific needs. ,
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .157 .186 Large Cap .150 5.420
o . .
Contact us today to Sta rt the Conversatlon. Governments and Agencies .065 448 Mid Cap - 460
Corporates 2.034 2.748 Small Cap - 225
Municipals, Tax-Preferenced - .081 Global Developed Markets - 6.422
B Municipals, Taxable .109 292 Emerging Markets - 118
% 833.701 .0955 Securitized - RMBS .065 .080 Quant/Smart Beta - -
Securitized - All Other .652 152 Mkt Neutral / Long-Short / Liquid Alts - -
H & o Convertibles .005 .001 Dividend-Tilt 267 715
& institutions@bell.bank e , ' i ; ,
Bank/Leveraged Loans - - Other - -
i 1 1 CLOs 075 .080
@ WWW'beIIInShtUhonal'com Preferred and Capital Securities .028 .045
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other .015 -
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 462 720 PE/VC - .085
Corporate - Middle Market - - RE Equity - .062
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
g q RE - All Other Debt o = Oth - -
Investing and wealth management products are: Not FDIC Insured | No Bank Guarantee | May Lose Value | Not a Deposit Inﬁastructuire Deebt i i &l
Not Insured by Any Federal Government Agency S i i
High Yield - -
Other - -
Notes

As insurance industry experts, BIIM has been providing investment management expertise for more than 35 years. Our array of products & services provide complete investment solutions for our clients. With
Midwest origins, service is of utmost importance as we are viewed as the investment management department "down the hall."



http://bell.bank/institutional
https://bell.bank/business/investing/institutional-investments
https://bell.bank/business/investing/institutional-investments
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. 2024 Manager Profile
Benefit Street Partners
AUM, Firm Distribution

David Klein 77.475

Managing Director, Head of Insurance Group 64.786

d.klein@benefitstreetpartners.com

(212) 588-9399

12.689
_ I

h_ﬂﬁuwm[ Gen Acct Gen Acct Sep Acct Fﬁ:lmolt\r;m Fir-rr\?tAall.IM

1 Madison Ave, Suite 1600, New York, NY 10010 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management N
Interactive Client Web Portal N ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice N
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size

12 <$200mn

64 $200mn - $1bn
$1-$5on [ 9
20 17
J 2 9 5-$10bn [ 10
—— — >s100n [ 93
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 5.774 6.915 12.689 N America 5.586 44.126
Equities - - - Europe & UK 2.564 14.981
Total 5.774 6.915 12.689 APAC 4.103 15.302

Offshore B -

Firm Public Private Total Other 436 3.066
Fixed Income 39.678 37.797 T7.475
Equities - - -

Total 39.678 37.797 77.475

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - 3.253 Passive SMAs - -
Bank/Leveraged Loans .616 4.304 Other - -
CLOs 5.302 32.126
Preferred and Capital Securities - -

Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market 5.429 28.817 RE Equity - -
RE - CMLs 1.186 10.675 Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other = =
Infrastructure Debt .300 .300

Structured
High Yield
Other

Notes

As a leading private debt manager, we deliver capital efficient, yield enhancement solutions to insurers. Our dedicated investment group builds custom investment strategies in middle market corporate and real
estate debt. We have investment expertise across the credit spectrum, from senior secured to subordinated debt.

BlackRock

2024 Manager Profile

Jessica Stone

AUM, Firm Distribution

11,551.251

Financial Institutions Group 10,455.194

jessica.a.stone@blackrock.com

711.324 384.733

w Gen Acct Gen Acct Sep Acct éll':nolt\'hel\;l FirLOﬂJM

50 Hudson Yards, New York, NY 10001 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size
<$200mn
$200mn - $1bn
$1-$5bn
5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 514.606 32.265 546.871 N America 391.072 7,706.536
Equities 126.966 14.710 141.676 Europe & UK 237.324 2,691.363
Total 641.572 46.975 688.547 APAC 36.717 870.348

Offshore 39.108 96.604

Firm Public Private Total Other 7.032 186.401
Fixed Income - - -

Equities - - -
Total - - -

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 28.300 - Large Cap 19.036 -
Governments and Agencies 87.158 - Mid Cap - -
Corporates 262.931 - Small Cap .240 -
Municipals, Tax-Preferenced 24.214 - Global Developed Markets - -
Municipals, Taxable 3.497 - Emerging Markets 1.880 -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other 63.878 - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 15.335 = Passive SMAs 97.399 -
Bank/Leveraged Loans 2.059 = Other 29.567 -
CLOs 13.129 =
Preferred and Capital Securities - -

Emerging Markets - Sovereigns 6.466 -
Emerging Markets - Corporates 7.638 =
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 11.506 - PE/VC 8.906 -
Corporate - Middle Market 6.966 - RE Equity .984 -
RE - CMLs - - Infrastructure Equity 2.981 -
RE - RMLs - - Hedge Funds 1.840 -
RE - All Other Debt .800 - Other - -
Infrastructure Debt 12.493 -

Structured - -

High Yield - -

Other .500 -
Notes

Serving insurance companies has been central to BlackRock’s success for over 30 years. Our dedicated Financial Institutions Group (“FIG”) provides total portfolio solutions to insurers for their general account

portfolios. BlackRock’s first separate account client was an insurance company, and since then, partnering with insurers has remained a strategic priority for the firm.

99 3|yoid JebBoubiy


https://benefitstreetpartners.com/
http://www.blackrock.com
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1. Please note the 3rd-Party Insurance General Account AUM includes $22.6 billion of AUM acquired in the Kuvare Asset Management Transaction, 2. Please note that Firm AUM by region is estimated based off

each region's share of equity commitments, total firmwide AUM is $251 billion, 3. All data is as of 4Q 2024.

2024 Manager Profile A - 2024 Manager Profile
Blue Owl Brigade Capital Mangement, PL
AUM, Firm Distribution AUM, Firm Distribution
Kevin Nicholas 251.119 David Love TEE 27.423
Managing Director, Institutional Business Development 217.971 Managing Director, Insurance Solutions
Kevin.Nicholas@Blueowl.com Dlove@brigadecapital.com
212-970-6804 212-745-9517
33.148
0.748
__ I
w Gen Acct Gen Acct Sep Acct Fﬁ:lmolt\r;fl\rll Fir-rr\?tAall.IM MMM Gen Acct Gen Acct Sep Acct F‘}ll'lmol‘:;.lel;l Fir:;?‘:llJM
399 Park Avenue, New York, NY 10022 3rd Party Affil 399 Park Avenue, 16th FL 3rd Party Affil
Insurer Services Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance N
Book Income Projections Y Strategic Asset Allocation Advice Y Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y Investment Accounting Outsourcing Y Insurance Client Conferences N
Peer Analytics Y ESG Specific Products Placed with Insurers N Peer Analytics Y ESG Specific Products Placed with Insurers N
Client Type Count Client Company Size Client Type Count Client Company Size
97 <$200mn 4 <$200mn 2
$200mn -$1bn (I 6 3 $200mn - $1bn
29 25 36 s1-s5on N © 1 $1-$5bn 1
2 5 5-$10on NN 9 5-$10bn
- . i >st00n I 73 ' >$10bn 1
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - 26.412 26.412 N America 27.576 128.602 Fixed Income 748 - 748 N America 748 20.758
Equities - 6.736 6.736 Europe & UK 1.949 11.224 Equities - - - Europe & UK - 6.129
Total - 33.148 33.148 APAC 3.325 23.122 Total 748 = 748 APAC - -
Offshore - - Offshore - -
Firm Public Private Total Other .298 1.610 Firm Public Private Total Other - .536
Fixed Income - 151.710 151.710 Fixed Income 24.062 .086 24.148
Equities - 99.409 99.409 Equities - 3.275 3.275
Total - 251.119 251.119 Total 24.062 3.361 27.423
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - - Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - - Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - - Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - - Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - - Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - - Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - - Securitized - All Other 173 1.998 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - - Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - - High Yield 575 6.824 Passive SMAs - -
Bank/Leveraged Loans - - Other - - Bank/Leveraged Loans - 1.423 Other - -
CLOs - - CLOs - 10.001
Preferred and Capital Securities - - Preferred and Capital Securities - -
Emerging Markets - Sovereigns - - Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - - Emerging Markets - Corporates - -
Other - - Other - 3.816
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 16.512 22.603 PE/VC 6.047 65.523 Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity .689 33.886 Corporate - Middle Market - .086 RE Equity - -
RE - CMLs - - Infrastructure Equity - - RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - - RE - RMLs - - Hedge Funds - 3.275
RE - All Other Debt 7.270 10.448 Other = = RE - All Other Debt = 5 Other - -
Infrastructure Debt - - Infrastructure Debt - -
Structured - - Structured - -
High Yield - - High Yield - -
Other 2.630 118.659 Other - -
Notes Notes

This document was prepared by Brigade Capital Management, LP ("Brigade") at the request of DCS Financial Consulting and while all the information presented herein is believed to be accurate, Brigade makes no

express warranty as to the completeness or accuracy, nor can it accept responsibility for any errors appearing herein.


http://www.blueowl.com
http://www.brigadecapital.com

2024 Manager Profile

CIM Group

AUM, Firm Distribution
Bernard Ryan

06 °|yoid Jeboubyy

28.714 29.781
Managing Director, Institutional Client Group
beryan@cimgroup.com
617-831-3528
1.067
https://cimgroup.com] T T
4700 Wilshire Boulevard, Los Angeles, CA 90010 3rd Party Affil
Service Offerings & Client Profiles
Real Assets
Customized Portfolio Reporting Y Capital Modelling and Management Y
- Interactive Client Web Portal Y ALM Partnering N
’ Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
O u I O n S 0 r n S u re rS Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
13 <$200mn 1
8 $200mn - $1bn 3
$1-$5bn 2
1 2 2 5-$10bn 2
>$10bn 5
Life Health P&C Reins Multi-Line Other Total
AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - AT1 AT1 N America .303 14.329
Equities - .596 .596 Europe & UK 707 4.476
Total = 1.067 1.067 APAC .057 2.496
Offshore - -
Firm Public Private Total Other - 8.480
Fixed Income 2 8.090 8.090
Equities - 21.691 21.691
Total - 29.781 29.781
AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
: L, i Emerging Markets - Corporates -
CIM is a real estate and infrastructure owner, operator, Bernie Ryan Other
S ; : Head of Insurance, LA . , . — y ,
lender and developer founded in 1994. We're passionate f ' Private Fixed Income ______ 3P-GA Fim Private tauity, Bquity Alts 3P-GA Fin
g . gy e , R R R R
h L')tn‘ tutfﬂnai L hent Gl Uup-’ C”W Corporate - Middle Market - - RE Equity 455 14.362
about creating value - for our clients and partners, and ) Bl __ RE- CMLs . 5 Infrastructure Equity 141 7.329
beryan@cimgroup.com RE - RMLs : 2 Hedge Funds - -
3 : 7 ; 5 RE - All Other Debt AT1 8.090 Other - -
for the people in the communities where we work. Infrastructure Debt - -
WWW.cimgrou p.com Structured - -
High Yield - -
Other - -

Learn more about CIM and how we can help

optimlze your real asset allocations. o Notes
creatlng Value. CIM is a community-focused real estate and infrastructure owner, operator, lender and developer with a 30-year track record. With broad in-house expertise, we seek to create value for our clients and communities

through robust real asset equity and credit platforms.

Enhancing Communities.



https://cimgroup.com/
http://www.cimgroup.com
http://www.cimgroup.com
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. 2024 Manager Profile
Clearwater Advisors All Values USD Billions
AUM, Firm Distribution

Dennis Klimes 4525

Head of Institutional Sales- SVP 3.960

dklimes@clearwateradvisors.com

208-996-8187

0.565
__ s

W Gen Acct Gen Acct Sep Acct F‘}ll'lmol‘:helcl Fir:;?t:llJM

101 S Capitol Blvd, Suite 1201 Boise, ID 83702 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers N

Client Type Count Client Company Size

3 <$200mn 2

3 $200mn - $1bn 1

$1-$5bn 1

1 1 1
5-$10bn
_—_—_. — i 2
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income .565 - .565 N America .565 4.525
Equities - - - Europe & UK - -
Total .565 = .565 APAC - -

Offshore - -

Firm Public Private Total Other - -
Fixed Income 4.525 e 4.525
Equities - - -

Total 4.525 - 4.525

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .012 .108 Large Cap - -
Governments and Agencies 299 1.745 Mid Cap - -
Corporates .203 2.005 Small Cap - -
Municipals, Tax-Preferenced .002 .003 Global Developed Markets - -
Municipals, Taxable .001 .046 Emerging Markets - -
Securitized - RMBS .010 .399 Quant/Smart Beta - -
Securitized - All Other .038 219 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -

Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt - -

Structured - -

High Yield - -

Other - -
Notes

Clearwater Advisors is an investment grade fixed income manager providing customized solutions within public markets for insurance carriers across the duration spectrum.

76 9|yoid JebBpupyy


http://www.clearwateradvisors.com

©2025 Conning, Inc. All Rights Reserved.

The right tools in the right hands.

You need the right tools to sketch out a customized vision, but it takes an expert team’s experience, talent and
skill to construct a framework that stands the test of time. With over a hundred years of serving the insurance
industry, a high level of expertise in strategic asset allocation and a partnership approach, Conning has earned
a reputation for delivering innovative and client-centered solutions across a wide range of asset classes. Our
capabilities extend beyond traditional fixed income and include bank loans, CLOs, commercial real estate,
emerging market debt, private placements, and dividend equities.

LEARN MORE ABOUT OUR ASSET CLASS CAPABILITIES AT CONNING.COM.

North America | Europe | Asia (‘ CONNING®

Conning

2024 Manager Profile

Matthew Daly | Sunny Wadhwa

AUM, Firm Distribution

169.801
Head of Conning North America | Head of Business Development
matt.daly@conning.com | sunny.wadhwa@conning.com olss2
860.299.2231 | 860.299.2248 41.034 37.425
. I E
W Gen Acct Gen Acct Sep Acct FA}:LﬂOﬂm Fir:;?t:llJM
One Financial Plaza Hartford, CT 06103 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
307 <$200mn 73
173 $200mn - $1bn 79
$1-$5bn 54
i 1" & 5-$10bn 39
>$10bn 62
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 85.080 2.516 87.596 N America 65.784 86.444
Equities 3.592 154 3.746 Europe & UK 14.470 28.408
Total 88.672 2.670 91.342 APAC .268 43.662
Offshore 10.246 10.610
Firm Public Private Total Other 574 677
Fixed Income 161.667 2.926 164.593
Equities 4.252 956 5.208
Total 165.919 3.882 169.801
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 6.181 7.248 Large Cap 1.767 1.989
Governments and Agencies 9.455 10.807 Mid Cap - -
Corporates 38.984 73.905 Small Cap .025 .029
Municipals, Tax-Preferenced 1.787 1.803 Global Developed Markets 133 377
Municipals, Taxable 3.197 4.199 Emerging Markets -
Securitized - RMBS 6.971 7.192 Quant/Smart Beta
Securitized - All Other 18.949 21.473 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles 214 214 Dividend-Tilt 1.767 1.989
High Yield .607 1.287 Passive SMAs 419 441
Bank/Leveraged Loans 4.974 28.403 Other 1.413 1.822
CLOs 3.224 4.901
Preferred and Capital Securities .032 .032
Emerging Markets - Sovereigns 375 11.867
Emerging Markets - Corporates 324 .608
Other - 445
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 2.176 2.220 PE/VC - -
Corporate - Middle Market RE Equity 154 956
RE - CMLs Infrastructure Equity -
RE - RMLs - - Hedge Funds
RE - All Other Debt 341 706 Other
Infrastructure Debt - -
Structured
High Yield
Other
Notes

Represents the combined global assets under management for all direct or indirect subsidiaries of Conning Holdings Limited (CHL Group).
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2024 Manager Profile

CVC All Values USD Billions

AUM, Firm Distribution

Ed Collinge PTG
Head of Insurance Solutions 199.678

ecollinge@cvc.com

44 197 596 8028
26.392
__ .
. All Other Total
mﬁth Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
29 Avenue de la Porte-Neuve, Luxembourg, L-2227 3rd Party Affil

CVCis a leading global private markets

96 9|yoid Jeboupyy

manager focused on private equity,

Insurer Services

O O e Z . Customized Portfolio Reporting Y Capital Modelling and Management Y
secondaries, credit and infrastructure N Y
’ . b Arig Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance Y
P AT Book Income Projections N Strategic Asset Allocation Advice Y
| Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Wl a g O a ne Or O Oca O CeS i Investment Accounting Outsourcing N Insurance Client Conferences Y
' 5 b ¢ Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
- Supportlng Insurance investors " <
3 . a3 $200mn - $1bn
globally across all CVC strategies 155
: e 5-$10bn
$10bn
H H i / Life Health P&C Reins  Multi-Line  Other Total >
— Centralised expertise through'CVC's ! 1
dedicated Insurance Solutions team o
} Sl .. AUM Summary
; 3rd Party General Account Public Private Total Regions 3P-GA Firm
— In-depth knowledge of regulatory Foed income s T o I N Ameria ou 3610
. Equities = 16.079 16.079 Europe & UK 11.180 60.061
reg Imes g IO bQ”y o Total 5391 21.001 26.392 APAC 4.965 49.201
4R ’ - Offshore - -
) : Firm Public Private Total Other 1761 23.189
Fixed Income 40.461 20.812 61.273
Equities = 164.797 164.797
Total 40.461 185.609 226.070
AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
g, )4 17 ! oy ; . High Yield - - Passive SMAs - -
ey 4 : ; d A e, by : Bank/Leveraged Loans 5 & Other - -
: s : e CLOs 5.391 40.461
= Preferred and Capital Securities - -
2 + 1 7 + ; Emerging Markets - Sovereigns - -
n 3 Emerging Markets - Corporates o 5
& Other - -
. H Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Of AU M agle naged B Insurance Private Placements - Traditional - - PE/VC 10.109 137.049
ACross seven i investo rs ACross Corporate - Middle Market 2.878 10.896 RE Equity - -
A RE - CMLs - - Infrastructure Equity 4.281 14.919
complementary - all CVC Funds RE-RMLs . - Hedge Funds i i
. . : RE - All Other Debt o 5 Other 1.689 12.829
Investment strategies - T ; .
Structured 740 3.742
High Yield - -
Other 1.304 6.174
wWww.CcvC.com Notes

Investor commitments to CVC Funds since the Firm's inception are used as a proxy for AUM throughout this profile.

Westor commitments to CVC Fu ds sinde’ { .. n have been used as a proxy for AUM.

i



https://www.cvc.com/
http://www.cvc.com
http://www.cvc.com
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2024 Manager Profile 2024 Manager Profile
DWS Federated Hermes, Inc.
AUM, Firm Distribution AUM, Firm Distribution
Richard Travers | Paolo Gazzola 1,047.058 Brian Willer, CFA 3067670 829.577
Head of Insurance Business Development, Americas | Head of Insurance 826.735 National Sales Manager Institutional Business Development North
Advisory EMEA-X America
richard.travers@dws.com | paolo.gazzola@dws.com brian.willer@federatedhermes.com
617-295-2106 | +39 3357528534 617-335-0770
169.528
50.795 10.157 12.750
_ e
le Gen Acct Gen Acct Sep Acct Fﬁ:lmolt\r;m Fir-rr\?tAall.IM W Gen Acct Gen Acct Sep Acct FAul'L?IIA';Jelcl Fir:;?t:llJM
875 Third Avenue, New York, NY 10022 3rd Party Affil 1001 Liberty Ave, Pittsburgh, PA 15222 3rd Party Affil
Insurer Services Insurer Services
Customized Portfolio Reporting A Capital Modelling and Management Y Customized Portfolio Reporting Y Capital Modelling and Management N
Interactive Client Web Portal N ALM Partnering Y Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size Client Type Count Client Company Size
281 <$200mn 20 <$200mn
$200mn - $1bn $200mn - $1bn
84 107 $1-$5bn $1-$5bn 3
21 & 18 - 5-$10bn 5-$10bn 2
_- | >$10bn >$10bn 15
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 133.644 1.694 135.338 N America 75.807 232.020 Fixed Income 9.796 - 9.796 N America 9.078 774.064
Equities 25.448 8.741 34.189 Europe & UK 76.154 750.556 Equities 361 - .361 Europe & UK .988 46.879
Total 159.092 10.435 169.527 APAC 10.212 57.127 Total 10.157 S 10.157 APAC .091 2.004
Offshore 7.355 7.355 Offshore - 3.916
Firm Public Private Total Other - - Firm Public Private Total Other - 2.714
Fixed Income - - - Fixed Income 729.318 2.481 731.799
Equities - - - Equities 79.423 18.355 97.778
Total - - - Total 808.741 20.836 829.577
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 13.078 - Large Cap 18.584 - Cash/Short-Term - 630.000 Large Cap - 9.000
Governments and Agencies 5.816 - Mid Cap 12.216 - Governments and Agencies - 48.000 Mid Cap - 10.000
Corporates 29.606 - Small Cap .503 - Corporates - 21.000 Small Cap - 6.000
Municipals, Tax-Preferenced 2.831 - Global Developed Markets 4.143 - Municipals, Tax-Preferenced - 7.000 Global Developed Markets - 11.000
Municipals, Taxable .046 - Emerging Markets .846 - Municipals, Taxable - - Emerging Markets - 4.000
Securitized - RMBS - - Quant/Smart Beta 1.880 - Securitized - RMBS - 7.000 Quant/Smart Beta - 14.000
Securitized - All Other 6.992 - Mkt Neutral / Long-Short / Liquid Alts 726 - Securitized - All Other - 3.000 Mkt Neutral / Long-Short / Liquid Alts - 1.000
Convertibles .012 - Dividend-Tilt .660 - Convertibles - - Dividend-Tilt - 32.000
High Yield 3.923 - Passive SMAs 14.466 - High Yield - 15.000 Passive SMAs - -
Bank/Leveraged Loans 128 - Other 705 - Bank/Leveraged Loans - 400 Other - 6.000
CLOs 2.461 - CLOs - -
Preferred and Capital Securities - - Preferred and Capital Securities - -
Emerging Markets - Sovereigns 457 - Emerging Markets - Sovereigns - 2.000
Emerging Markets - Corporates 223 - Emerging Markets - Corporates - 1.000
Other 68.073 - Other - 2.000
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC .033 - Private Placements - Traditional - - PE/VC - 5.000
Corporate - Middle Market - - RE Equity 4.241 - Corporate - Middle Market - - RE Equity - 7.000
RE - CMLs - - Infrastructure Equity 4.467 - RE - CMLs - - Infrastructure Equity - 3.000
RE - RMLs - - Hedge Funds - - RE - RMLs - - Hedge Funds - -
RE - All Other Debt 677 - Other - - RE - All Other Debt - - Other - 4.000
Infrastructure Debt .552 - Infrastructure Debt -
Structured - - Structured - -
High Yield - - High Yield - -
Other 466 - Other - 2.000
Notes

Client count is based on invested legal entity. Multi-Line company type includes Other (e.g. not disclosed, etc.). Offshore region represents assets managed for Bermuda domiciled insurance companies. Other

category in AUM Details section includes (but is not limited to) multi-sector, multi-asset, balanced strategies.


http://dws.com/InsuranceAM
http://www.federatedhermes.com
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Fiera Capital Corporation

2024 Manager Profile

AUM, Firm Distribution
Emerson Savage

Structured
High Yield
Other

Notes

116.194
Institutional Portfolio Manager 100.184
416 524-1233
15.470
0.540
__ IS
MM Gen Acct Gen Acct Sep Acct é:lmogifrﬁ Firx"ﬂlM
1981 McGill College Avenue 3rd Party Affil
Suite 1500
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
64 <$200mn
$200mn - $1bn
20 16 2 $1-$5bn
>$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 12.780 .197 12.977 N America 12.810 103.813
Equities 1.800 .025 1.825 Europe & UK 2.660 9.674
Total 14.580 222 14.802 APAC = 2.707
Offshore - -
Firm Public Private Total Other - -
Fixed Income 44.410 3.739 48.149
Equities 55.542 10.048 65.590
Total 99.952 13.787 113.739
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - .387 Large Cap 130 6.877
Governments and Agencies - - Mid Cap - 6.618
Corporates - - Small Cap - 6.958
Municipals, Tax-Preferenced - - Global Developed Markets 1.650 40.178
Municipals, Taxable - - Emerging Markets - 1.387
Securitized - RMBS - - Quant/Smart Beta .030 .107
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - 1.924
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other 12.780 44.415
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC .001 748
Corporate - Middle Market .169 1.334 RE Equity .025 4.501
RE - CMLs - - Infrastructure Equity .094 2.921
RE - RMLs - - Hedge Funds - -
RE - All Other Debt .253 1.974 Other .001 1.878
Infrastructure Debt .022 432

Fiera Capital Corporation is an independent asset management firm with a growing global presence. We deliver customized multi-asset solutions across public and private market asset classes to institutional,

financial intermediary and private wealth clients across North America, Europe and key markets in Asia.

. 2024 Manager Profile
First Eagle Investments
AUM, Firm Distribution

Katie Cowan 140,032 143.865

Head of Insurance Client Solutions

katie.cowan@firsteagle.com

310-893-2440

3.833
i All Oth Total
wle'ﬂ Gen Acct Gen Acct Sep Acct Firm AUelcl Firr: :UM

1345 Avenue of the Americas, New York, NY 10105 3rd Party Affil

Service Offerings & Client Profiles

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers N

Client Type Count Client Company Size
65 <$200mn
47 $200mn - $1bn 8
15 $1-$5bn 7
2 1 5-$10bn 4
- >$10bn 46
Life Health P&C Reins Multi-Line Other Total
AUM Summary

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income .136 2.962 3.098 N America 2.200 100.303
Equities 734 - 734 Europe & UK 1.632 6.666
Total .870 2.962 3.832 APAC - 4.611

Offshore - -

Firm Public Private Total Other - 32.285
Fixed Income 34.132 13.464 47.596
Equities 96.269 - 96.269
Total 130.401 13.464 143.865

AUM Details

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap 734 91.655
Governments and Agencies - - Mid Cap - .052
Corporates - - Small Cap - 2.115
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable .103 5.465 Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans .001 756 Other - 2.447
CLOs .032 27.911
Preferred and Capital Securities - -

Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market 936 2.136 RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt 1.339 1.607
Structured .687 4.645
High Yield - -

Other - 5.076

Notes

First Eagle is an independent, privately owned investment management firm with a heritage dating back to 1864. The firm focuses on active, fundamental, and benchmark-agnostic investing, with an emphasis on

downside mitigation. The firm's investment capabilities include alternatives, fixed income, and global equities.
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http://www.fieracapital.com
http://www.firsteagle.com
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Fort Washington Investment Advisors, Inc

2024 Manager Profile

Values USD Billior

Generali Asset Management SGR SpA

2024 Manager Profile

ZO0L 9|yolid Jebpupiy

AUM, Firm Distribution AUM, Firm Distribution
' Arh
Jack 0'Connor ' 86.409 Anthony Di Nicola 467.323
Managing Director, Business Development Chief of Staff, CEO Office
57.567 296.711
jack.oconnor@fortwashington.com anthony.dinicola@generali-invest.com
513-361-7944 27.992 390243531129 126.384
0.850 l 30.757 13.471
i All Oth Total i- All Oth Total
www.fortwashington.com B oy Sep Acct Firm AUM AT Www.generali-am.com Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
303 Broadway, Suite 1200, Cincinnati, OH 45202 3rd Party Affil Via Machiavelli 4, 34132 Trieste (TS), Italy 3rd Party Affil
Service Offerings & Client Profiles Service Offerings & Client Profiles
Insurer Services Insurer Services
Customized Portfolio Reporting N Capital Modelling and Management N Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance N Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance Y
Book Income Projections N Strategic Asset Allocation Advice Y Book Income Projections N Strategic Asset Allocation Advice Y
Cash Flow Projections N Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences N Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers N Peer Analytics N ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size Client Type Count Client Company Size
il <$200mn & <$200mn
6 s200mn - $1on | 2 2 $200mn - $16n
s1-sson IR e $1-$5bn
2
! . ! ! 5-ston NN N | . 5-$100n
— >s100n [ 3 >$108n 2
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total
AUM Summary AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 666 - 666 N America 850 86.362 Fixed Income 19.406 11.056 30.462 N America - -
Equities - 174 174 Europe & UK B .047 Equities .295 - 295 Europe & UK 30.757 466.534
Total .666 174 .840 APAC o - Total 19.701 11.056 30.757 APAC - 789
Offshore - - Offshore - -
Firm Public Private Total Other - - Firm Public Private Total Other - -
Fixed Income 61.781 4.540 66.321 Fixed Income 367.869 35.932 403.801
Equities 16.547 3.541 20.088 Equities 53.881 9.641 63.522
Total 78.328 8.081 86.409 Total 421.750 45.573 467.323
AUM Details AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 314 4.803 Large Cap s 8.950 Cash/Short-Term .855 18.391 Large Cap -
Governments and Agencies - - Mid Cap R R Governments and Agencies 14.920 161.608 Mid Cap -
Corporates - 22.982 Small Cap - 1.448 Corporates 3.819 139.591 Small Cap - -
Municipals, Tax-Preferenced - .008 Global Developed Markets - .006 Municipals, Tax-Preferenced = 2 Global Developed Markets -
Municipals, Taxable - - Emerging Markets B _ Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta B - Securitized - RMBS = S Quant/Smart Beta - -
Securitized - All Other - 20.823 Mkt Neutral / Long-Short / Liquid Alts - - Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - 4.695 Convertibles - - Dividend-Tilt - -
High Yield 220 3.930 Passive SMAs - - High Yield - 2 Passive SMAs - -
Bank/Leveraged Loans - 1.499 Other - 1.448 Bank/Leveraged Loans = & Other .295 53.881
CLOs - 1.052 CLOs - -
Preferred and Capital Securities - - Preferred and Capital Securities - -
Emerging Markets - Sovereigns - 293 Emerging Markets - Sovereigns - g
Emerging Markets - Corporates - - Emerging Markets - Corporates - -
Other - 6.391 Other - 48.278
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 010 1.459 PE/VC 174 3.541 Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity N - Corporate - Middle Market = = RE Equity - -
RE-CMLs - N Infrastructure Equity R - RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds = - RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other N _ RE - All Other Debt - - Other - -
Infrastructure Debt - _ Infrastructure Debt - -
Structured - - Structured - -
High Vield - - High Yield - 2
Other - 1582 Other - -
Notes

Generali Asset Management Sgr S.p.a. is authorized to manage portfolios and provide ancillary services for third-party clients in the following jurisdictions: Italy, France, Germany, Luxembourg, Spain,Portugal,

Austria, Belgium, Sweden, UK, Denmark, Netherland and Norway.


http://www.fortwashington.com
http://www.generali-am.com

Goldman Sachs

oldman Asset

2024 Manager Profile

achs  Management

AUM, Firm Distribution
Matthew Armas 3,137.000
Global Head of Insurance 2,550.505
Matthew.Armas@gs.com
212-357-6956
459.799
0.093 126.603
__ I
g of
am.gs.com Gen Acct Gen Acct Sep Acct FAnl'Im Il\thelsl Fir.rl;?':llJM
200 West Street, New York, NY 10282 3rd Party Affil
Service Offerings & Client Profiles
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
340 <$200mn
$200mn - $1bn
108 82 99 $1 - $5bn
24 27 5-$10bn
ml || >$10bn
Life Health P&C Reins Multi-Line Other Total
AUM Summary
As the primary investing area within Goldman Sachs, we deliver investment e saneral Account Bublic. | Private Total Regions 3P-GA Firm
. . B . . . . . . . Fixed Income - - - N America 251.434 -
and advisory services for the world’s leading institutions and financial advisors, TS : . BN R 33702 .
: H Total - - APAC 32.936 -
drawing from our deeply connected global network and tailored expert P prpees -
. . . . arye H H H Oth - _
insights, across regions and markets—overseeing more than $2.9 trillion am bRk rivate Total o
in assets under supervision worldwide as of December 31, 2024. igt“a'l“es -
AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - Large Cap - -
Governments and Agencies Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - Dividend-Tilt - -
High Yield Passive SMAs - -
Bank/Leveraged Loans - Other - -
CLOs = 5
’ Preferred and Capital Securities -
Emerging Markets - Sovereigns -
Emerging Markets - Corporates -
[ ) [ ) Other
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - PE/VC - -
Corporate - Middle Market - RE Equity - -
[ ] RE - CMLs - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt -
Structured -
High Yield

Other

¥0L @|yo.d JeBpuD|y
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GOl 9jyo.d Jeboupyy

Guggenheim Partners Investment Management, LLC

2024 Manager Profile

/alues USD Billion

Gl Insurance Relationship Management

GlinsuranceRelationshipManagement@guggenheimpartners.com
212 381-4130

AUM, Firm Distribution
243.493
93.377 105.515
4-_-44.601 l
All Other Total
Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
3rd Party Affil

Service Offerings & Client Profiles

Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics Y ESG Specific Products Placed with Insurers N
Client Type Count Client Company Size
™ <sz00mn | 24
s200mn - s1bn I 18
34
2 $1-sson NS 12
5 18 5-$10on D 5
>s100n N 15
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 41.828 2,773 44.601 N America 40.288 211.604
Equities - - - Europe & UK - 4.810
Total 41.828 2773 44,601 APAC .026 .595
Offshore 4.287 25.423
Firm Public Private Total Other - 1.061
Fixed Income 217.235 13.355 230.590
Equities .022 12.881 12.903
Total 217.257 26.236 243.493
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - 1.591 Large Cap = =
Governments and Agencies 3.475 17.152 Mid Cap - -
Corporates 18.496 71.579 Small Cap - -
Municipals, Tax-Preferenced 467 2.083 Global Developed Markets - -
Municipals, Taxable 1.925 8.115 Emerging Markets .003 .003
Securitized - RMBS 3.386 23.829 Quant/Smart Beta - -
Securitized - All Other 6.819 41.113 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - =
High Yield 334 11.004 Passive SMAs - -
Bank/Leveraged Loans 3.907 19.005 Other 12.878 12.878
CLOs 1.199 11.405
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other .396 10.361
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 2.773 13.355 PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - .022

Infrastructure Debt
Structured

High Yield

Other

Hamilton Lane

2024 Manager Profile

John Brecker

AUM, Firm Distribution

322.262

Head of Insurance Solutions 307454

ibrecker@hamiltonlane.com

484-431-6154

14.515 0.293

w Gen Acct Gen Acct Sep Acct F}}:L?Il‘}{m Fir-lr;?t:{JM

110 Washington Street, Suite 1300, Conshohocken, PA 19428 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance Y
Book Income Projections N Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size
80 <$200mn 1
19 $200mn - $1bn 3
$1-$5bn 14
10 15 13
—. 2 1 5-$10bn 10
SN >$10bn 52
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - 2.027 2.027 N America 1.732 236.432
Equities - 12.488 12.488 Europe & UK 4.584 16.917
Total - 14.515 14.515 APAC 6.563 41.153

Offshore - -

Firm Public Private Total Other 1.636 27.761
Fixed Income e = &

Equities o 322.262 322.262
Total © 322.262 322.262

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - Large Cap - -
Governments and Agencies e 5 Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - Passive SMAs - -
Bank/Leveraged Loans = 5 Other - -
CLOs = .

Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC 11.038 244.209
Corporate - Middle Market .160 4.415 RE Equity 694 15.608
RE - CMLs - - Infrastructure Equity .610 10.874
RE - RMLs - - Hedge Funds - -
RE - All Other Debt 102 1.295 Other 146 5.488
Infrastructure Debt - 173
Structured -

High Yield - -
Other 928 24.904
Notes

Vehicles across insurance clients have included separate accounts, closed-end funds, evergreen funds and structured solutions. Other Private Fixed Income includes: Distressed Debt, Junior Debt, Mezzanine,
Opportunistic, Special Situations, Specialty Financing and Structured Product.
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https://www.guggenheiminvestments.com/institutional
http://www.hamiltonlane.com
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Hartford Investment Management Company (HIMCO)

2024 Manager Profile

David Ferreira
Managing Director, Head of Client Management

david.ferreira@himco.com
860-297-6792

www.himco.com
1 Hartford Plaza, Hartford, CT 06115

Service Offerings & Client Profiles

AUM, Firm Distribution

53.414

Gen Acct Gen Acct Sep Acct
Affil

3rd Party

1

All Other
Firm AUM Firm AUM

11.925

Total

Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance Y
Book Income Projections N Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics N ESG Specific Products Placed with Insurers N
Client Type Count Client Company Size
13 <$200mn
$200mn - $1bn
$1-sson I
5-$100n D 1
>st00n . 7
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 23.596 6.182 29.778 N America 28.838 109.807
Equities - 1.178 1.178 Europe & UK - -
Total 23.596 7.360 30.956 APAC - -

Offshore 2.118 2.118

Firm Public Private Total Other - -
Fixed Income 82.613 19.400 102.013
Equities 2619 7.293 9.912
Total 85.232 26.693 111.925

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 2.060 6.104 Large Cap - -
Governments and Agencies 1.816 7.181 Mid Cap = =
Corporates 12.053 27.802 Small Cap - -
Municipals, Tax-Preferenced .003 4.087 Global Developed Markets - -
Municipals, Taxable 1.960 3.271 Emerging Markets - -
Securitized - RMBS .048 219 Quant/Smart Beta - -
Securitized - All Other 3.797 25.361 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - =
High Yield .099 1.992 Passive SMAs - 3.080
Bank/Leveraged Loans - - Other - -
CLOs 1.751 5.206
Preferred and Capital Securities .369 .656
Emerging Markets - Sovereigns .102 .200
Emerging Markets - Corporates .155 .355
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 1.075 5.463 PE/VC .986 3.521
Corporate - Middle Market - .363 RE Equity .036 2.130
RE - CMLs 4.416 10.912 Infrastructure Equity - 436
RE - RMLs - - Hedge Funds .146 .880
RE - All Other Debt - - Other .010 327
Infrastructure Debt - -

Structured - -

High Yield .072 .167

Other .620 2.060
Notes

Source: Hartford Investment Management Company (HIMCO). Assets under management are as of December 31, 2024. HIMCO has not separately identified and categorized "Convertibles" securities into their own
sector. Therefore, those assets are included across the various other sector classifications.

a - 2024 Manager Profile

Hayfin Capital Management

AUM, Firm Distribution

Maura English 34.541

Managing Director, Partner Solutions 27.629

maura.english@hayfin.com

646-218-9452 6.912

_

h—avm Gen Acct Gen Acct Sep Acct F‘n\nl-lrnolt\':}nl;l Fir-lr;?t/i‘{JM

65 Davies Street, London W1K 5JL 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management N
Interactive Client Web Portal Y ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance Y
Book Income Projections N Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics N ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size
& <$200mn
$200mn - $1bn 1
14 9 1 $1-$5bn 8
& 5-$10bn 6
>$10bn 24
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - 6.912 6.912 N America .078 9.002
Equities - - - Europe & UK 6.041 15.489
Total - 6.912 6.912 APAC 435 9.605

Offshore - -

Firm Public Private Total Other .358 446
Fixed Income 9.409 23.899 33.308
Equities - 1.233 1.233
Total 9.409 25.132 34.541

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - 817 Passive SMAs - -
Bank/Leveraged Loans - 817 Other - -
CLOs 5 7.775
Preferred and Capital Securities - -

Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm

Private Placements - Traditional - - PE/VC - 1.233
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt - -
Structured - -
High Yield - -
Other 6.912 23.899

Notes

Hayfin manages five complementary and cohesive investment strategies: Direct Lending, Tactical Solutions, Special Opportunities, High Yield & Syndicated Loans, and PE Solutions. These strategies are
complemented by Hayfin’s synergistic industry verticals strategy, with specialty expertise in the healthcare and maritime sectors.
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2024 Manager Profile

I\ /| 'NCOME RESEARCH
IR*M - MANAGEMENT Income Research + Management ("IR=+M")

AUM, Firm Distribution

Rob Lund, CFA 108.988
Head of Consultant Relations and Insurance Solutions 92.319
G G e S s rlund@incomeresearch.com

617-330-9333
16.669

_ s

i All Other Total
W Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
I 115 Federal Street, 22nd Floor, Botson, MA 02110 3rd Party Affil
[ ]

Service Offerings & Client Profiles
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Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice N
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing Y Insurance Client Conferences N
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
B <$200mn 14
. ° ° 26 $200mn - $1bn 14
Our insurance clients have been part of the IR+M fabric =N 2
2 5-$10bn 5
. Life Health P&C Reins Multi-Line Other Total S 2
since 1991.
AUM Summary
M / 3rd Party General Account Public Private Total Regions 3P-GA Firm
Together, we partner closely to understand our insurers e
Equities - - - Europe & UK - 675
Total 16.669 - 16.669 APAC - 291
M M M Offshore 793 .988
complex investment needs, and innovate customized, s
Fixed Income 108.988 = 108.988
Equities - - -
M 1_ | ff M M 1_ | 1_ M 1_ h 1_ d d 1_ h Total 108.988 - 108.988
caplial-erficient solurions tnar a ress rnem.
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .055 .554 Large Cap - -
Governments and Agencies 4.040 29.792 Mid Cap
Corporates 6.700 45.532 Small Cap
Municipals, Tax-Preferenced 420 5.841 Global Developed Markets
O Municipals, Taxable .280 1.360 Emerging Markets
+ nsurance yolutions the Securitzed- RMES 0 103 Quant/Smart Beta
Securitized - All Other 3.100 14.915 Mkt Neutral / Long-Short / Liquid Alts
Convertibles .360 .358 Dividend-Tilt
High Yield .004 259 Passive SMAs
Bank/Leveraged Loans - - Other
CLOs
Preferred and Capital Securities
Emerging Markets - Sovereigns
n r S Emerging Markets - Corporates
Other
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
M H Private Placements - Traditional = 5 PE/VC - -
Insurance Insurance Country + State managing insurance B R e : : e
o_.0 0 RE - CMLs - - Infrastructure Equit
AUM Partners Domiciles entity assets e s ) ) e Eauty
RE - All Other Debt - - Other
Infrastructure Debt
Structured
High Yield
. . . Other
To learn more, visit incomeresearch.com
Notes
AS OF 2/28/25 The VieWS ContGined in thIS re Ol'f are those OF |nC0me ReseGrCh + MGnG ement //IR+M// Gnd are bcsed on inFOI'mGﬁOn GeneraI.Accountdata was not available publicly for all captive IR+M clients. We made General Account size assumptions based on a clients' account size at IR+M.
All data is as of December 31, 2024.

obtained by IR+M from sources that are believed to be reliable but IR+M makes no guarantee as to the accuracy or completeness of the
underlying third-party data used to form IR+M's views and opinions. This report is for informational purposes only and is not intended to
provide specific advice, recommendations, or projected returns for any particular IR+M product.


http://www.incomeresearch.com
http://incomeresearch.com
http://incomeresearch.com
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5 2024 Manager Profile
Insight Investment

AUM, Firm Distribution
Ryan McMurdie ) 758.100 784.300
Director, Insurance Solutions

ryan.mcmurdie@insightinvestment.com
917-208-0115

ZLL ®jyo.d Jaboupyy

26.200
. . Y All Other _ Total
Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM

200 Park Avenue 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size
al <$200mn
41 $200mn - $1bn
18 $1-$5bn
6 . 2 4 5-$10bn
—- >$10bn
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 24.500 - 24.500 N America 17.700 138.900
Equities 1.500 - 1.500 Europe & UK 6.500 579.700
Total 26.000 - 26.000 APAC .600 54.800

Offshore - -

Firm Public Private Total Other 1.300 10.800
Fixed Income 784.200 - 784.200
Equities .100 - .100
Total 784.300 - 784.300

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .546 - Large Cap 1.500 -
Governments and Agencies 4.348 - Mid Cap - -
Corporates 10.437 - Small Cap - -
Municipals, Tax-Preferenced 1.712 - Global Developed Markets - -
Municipals, Taxable .490 - Emerging Markets - -
Securitized - RMBS 2477 - Quant/Smart Beta - -
Securitized - All Other 2.141 - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 1.558 - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs 277 -

Preferred and Capital Securities - -
Emerging Markets - Sovereigns .376 -
Emerging Markets - Corporates - -
Other .128 -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt -

Structured - -
High Yield - -

Other - -


https://www.insightinvestment.com/united-states/

2024 Manager Profile

Invesco All Values USD Billions

AUM, Firm Distribution
Chris Mechem 1,789.503 1,846.255
Head of Institutional Insurance

Christopher.Mechem®@invesco.com
212-323-4862

56.752

, o . All Other Total
https:, www.lnvesco.com ‘corporate/en/home.html Gon Aoct T Sop Acot b Fire AUM
1331 Spring St NW, Atlanta, GA 30309 3rd Party Affil

Service Offerings & Client Profiles

¥1L 9|yoid JeBoupyy

. . . Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
‘ Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
255 <$200mn
123 $200mn - $1bn 14
54 58 $1-$5bn 46
1" 9 5-$10bn 23
_- - >$10bn 49
Life Health P&C Reins Multi-Line Other Total
Specialized solutions for insurers.
AUM Summary
Your needs are unique — and so are our solutions. Invesco delivers . , , .
3rd Party General Account Public Private Total Regions 3P-GA Firm
the combined power of our distinctive investment management Fixed Income 33.754 085 347139 N America 21960 17294426
Equities 18.242 3.771 22.013 Europe & UK 11.425 249.054
capabilities with deep knowledge of insurers and their evolving Total 51.9% 475 56752 I 2367 21015
Offshore - -
needs. Access specialized investment solutions — across Firm Public Private Total Other - 32560
. . . . Fixed Income 563.359 - 563.359
fixed income, real estate, private credit and more — supported by Equities 1044900  237.99% 128289
. o Total 1,608.259 237.996 1,846.255
the global resources of a $1.8T asset management firm.
AUM Details
’ : Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Let S ret h In k tog et h er. Cash/Short-Term 1.510 - Large Cap .365 920.404
Governments and Agencies 1.447 & Mid Cap .035 49.038
Corporates 21.155 - Small Cap .130 50.823
H H Municipals, Tax-Preferenced - - Global Developed Markets 1.530 895.159
Invesco'comllnsurance Municipals, Taxable .480 - Emerging Markets 9.400 147.681
Securitized - RMBS .403 - Quant/Smart Beta 6.357 228.188
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 415 - Passive SMAs - -
Bank/Leveraged Loans 3.771 - Other 425 -
CLOs 2.548 5
Preferred and Capital Securities - -
Emerging Markets - Sovereigns .353 -
Emerging Markets - Corporates - -
Other .580 -
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC .050 -
nve ‘ o Corporate - Middle Market - - RE Equity 3.511 -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt .985 - Other .210 -
Infrastructure Debt - -
Structured - -
High Yield - -
Other - -

* Invesco Ltd. AUM of 1,846.0 billion USD as of Dec. 31, 2024.
This is not to be construed as an offer to buy or sell any financial instruments.
Invesco Advisers, Inc. is an indirect wholly owned subsidiary of Invesco Ltd. fetes
Invesco AdViSGI’S, Inc. ||'ORPRO'AD'1-E 03/25 NA4342252 Other under company type includes China accounts where we have limited data due to privacy laws.



https://www.invesco.com/corporate/en/home.html
http://invesco.com/insurance
http://invesco.com/insurance
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2024 Manager Profile

J.P. Morgan Asset Managment Al Values Uso Billons

AUM, Firm Distribution
poalROUX 3,628.363

91l °|yoid Jebpupyy

Head of North America Clients 3:272:962

joa.roux@jpmorgan.com

732-407-6164

231.457 123.944
https://am.jpmorgan.com/us/en/asset-management/institutional/investment-strategi

esfinsurance/ All Other _ Total

Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM

277 Park Avenue, New York, NY, 10172 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size
323 <$200mn 53
$200mn - $1bn 25
113 106 $1-$5bn 73
28 24 34 18 5-$10bn 38
i || o 134
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 191.946 6.054 198.000 N America 129.694 -
Equities 21.055 12.402 33.457 Europe & UK 46.754 -
Total 213.001 18.456 231.457 APAC 32.184 -

Offshore 22.821 -

Firm Public Private Total Other .005 -
Fixed Income e = &

Equities - - -
Total - - -

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 31.557 - Large Cap 3.052 -
Governments and Agencies 14.733 - Mid Cap - -
Corporates 63.585 - Small Cap .002 -
Municipals, Tax-Preferenced 334 - Global Developed Markets 2.377 -
Municipals, Taxable 3.501 - Emerging Markets 2.829 -
Securitized - RMBS 16.290 - Quant/Smart Beta 5.269 -
Securitized - All Other 17.950 - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles .376 - Dividend-Tilt - -
High Yield 5.141 & Passive SMAs .556 -
Bank/Leveraged Loans 718 - Other 6.970 -
CLOs 4.444 S
Preferred and Capital Securities - -

Emerging Markets - Sovereigns 2.564 -
Emerging Markets - Corporates 8.118 -
Other 22.636 -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC 3.547 -
Corporate - Middle Market 1.777 - RE Equity 1.122 -
RE - CMLs 4.050 - Infrastructure Equity 5.929 -
RE - RMLs - - Hedge Funds 1.364 -
RE - All Other Debt - - Other 438 -
Infrastructure Debt 227 -

Structured - -
High Yield - -

Other R


https://am.jpmorgan.com/us/en/asset-management/institutional/investment-strategies/insurance/

2024 Manager Profile
Janus Henderson Investors Al Values USD Billions

" AUM, Firm Distribution

lan Warford 423.699

YOUR OUR s e
V A L U E D V A L U A B L E “Hine 74667 34.515
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A S S E T S I N S I G H T S www.janushenderson.com Gen Acct Gen Acct Sep Acct FAuI'ImOH{fIrVI Fir:;?tAallJM
3rd Party Affil
Service Offerings & Client Profiles
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance N
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
As an insurer, strategic management of your valued assets is critical for .l Cliont Company size
matching the liability profile of your obligations.
. . . <$200mn
At Janus Henderson Investors, we apply our valuable insights to build ————
. . . . . . . $1-$5bn
investment solutions centred around your objectives of cash liquidity, core &-st0mm
Sto b | | |ty an d Y| e | d en h anceme nt Life Health P&C Reins  Multi-Line  Other Total s
AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 58.046 - 58.046 N America 45.000 281.855
+ + Equities 5771 10.850 16.621 Europe & UK 18,517 88.033
n Total 63.817 10.850 74.667 APAC 11.027 37.083
Offshore - -
. . . . Firm Public Private Total Other 123 16.728
of insurance-related investment years of insight-led Fixed Income 124168 3560 127728
. . . Equities 264.402 31.570 295.972
assets professionals investing Tota 38510 35130 423700
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 352 - Large Cap 1.554 -
Governments and Agencies 27.031 - Mid Cap .891 -
Corporates 29.593 - Small Cap .263 -
Municipals, Tax-Preferenced - - Global Developed Markets .031 -
Municipals, Taxable - - Emerging Markets .093 -
an u S e n e rSO n Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other 904 - Mkt Neutral / Long-Short / Liquid Alts 10.850 -
Convertibles - - Dividend-Tilt .920 -
I N V E S T O R S High Yield .058 - Passive SMAs - -
Bank/Leveraged Loans - - Other 2.018 264.402
CLOs - -
Preferred and Capital Securities - -
I N V E s T I N G I N A B R I G H T E R Emerging Markets - Sovereigns .001 -
Emerging Markets - Corporates o s
F U T U R E Other .106 124.168
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
. RE - RMLs - - Hedge Funds - -
janushenderson.com Re - All Other Debt : . other : 31570
Infrastructure Debt - -
Structured - -
Source: Staff and pro forma AUM (in USD) as of December 31, 2024, figures include $45bn of Guardian assets and $64bn of Janus Henderson client AUM across global Insurance, Variable Insurance High Yield - -
Trust, Insurance Broker Dealer, and Retail Life Co. AUM. Other = 3.560
Issued by Janus Henderson Investors. For further information please visit janushenderson.com. Investing involves risk. The value of an investment and the income from it may go down as well as up and
you may lose the amount originally invested. Outside of the U.S.: For use only by institutional, professional, qualified and sophisticated investors, qualified distributors, wholesale investors and wholesale s

clients as defined by the applicable jurisdiction. Not for public viewing or distribution. Marketing Communication. Not all products or services are available in all jurisdictions. This material or information
contained in it may be restricted by law, may not be reproduced or referred to without express written permission or used in any jurisdiction or circumstance in which its use would be unlawful. Janus
Henderson is a trademark of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc. Guardian Life Insurance Company of America® (“Guardian’) is not affiliated with Janus
Henderson or any of its subsidiaries. 1203700/0425

Janus Henderson seeks to deliver superior outcomes through differentiated insights, disciplined investments, and world-class service. We draw on more than 90 years’ experience of investing, innovation, and

partnering together with clients. This helps us achieve our purpose of investing in a brighter future together.


http://www.janushenderson.com
http://janushenderson.com
http://janushenderson.com

2024 Manager Profile
L&G - Asset Management All Values USD Billions

We know insurance
asset management.

AUM, Firm Distribution
Michael P. Ryan, CFA | Alex Wharton 1,399.773
North America / Offshore | UK/ Europe 1,224.020

L&G

Mike.Ryan@lgima.com | alex.wharton@group.landg.com

312-964-3043 | +44 (0) 073 851 40020

0zl 9|yold Jebpupiy

33.438 96.718 45.597
- - - - - [
Our knowledge and experience with our own global insurance business, coupled with mingguson S EpE mEE SR o
understanding across insurance regulatory environments, provides us a unique perspective T R B '
on both managing insurance assets and the associated reporting and servicing requirements.
L&G leads with a solutions-driven approach, a robust technology infrastructure and a IR arvices
H H H . Customized Portfolio Reporting Y Capital Modelling and Management Y
platform tallored for Insurers that InClUdeS' Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
° PO[JCY and guideline development Book Income Projections Y Strategic Asset Allocation Advice Y
R R Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
L] Strateg]c asset allocatlon Investment Accounting Outsourcing Y Insurance Client Conferences N
. . Peer Analytics Y ESG Specific Products Placed with Insurers Y
* Insurance-specific reporting
. Peer ana l.YSiS Client Type Count Client Company Size
* Proprietary ALM modeling engine
. . . . <$200mn
* Robust performance, capital modeling and risk analytics e
$1-$5bn
5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 23.503 .025 23.528 N America 2.225 156.040
Equities 8.502 1.408 9.910 Europe & UK 28.811 1,004.216
Total 32.005 1.433 33.438 APAC 1.155 233.833
Offshore 1.246 5.676
Firm Public Private Total Other - .008
Fixed Income 720.748 25.674 746.422
Equities 629.237 24.114 653.351
Total 1,349.985 49.788 1,399.773
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap
Corporates - - Small Cap
Municipals, Tax-Preferenced - - Global Developed Markets
Municipals, Taxable - - Emerging Markets
. . . Securitized - RMBS - - Quant/Smart Beta
For more information on our investment management Securitized - All Other Mkt Neutral / Long-Short / Liquid Alts
offering catering specifically to the needs of insurers, eonvertibles : : LTIl
High Yield - - Passive SMAs
Please ContaCt: Bank/Leveraged Loans - - Other
CLOs - -
North America/Offshore UK/Europe :fEferfed iﬂ"dfatpi";' Sectrities
o merging Markets - Sovereigns
Michael P. Ryan, CFA Alex Wharton Emerging Markets - Corporates
312 964 3043 +44 (0) 073 851 40020 Other
mike. ryan @lgima'com alex.wha rton@g rou p'Landg -com Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - PE/VC - -
Corporate - Middle Market - - RE Equity
RE - CMLs - - Infrastructure Equity
Legal & General Investment Management America, Inc. (d/b/a L&G — Asset Management, America) (“LGIMA”, “LGIM America”) is a registered investment adviser Eiim';hemebt gf:egre fiinds

with the U.S. Securities and Exchange Commission (“SEC”). LGIMA provides investment advisory services to U.S. clients. L&G’s asset management division more
broadly—and the non-LGIMA affiliates that comprise it—are not registered as investment advisers with the SEC and do not independently provide investment
advice to U.S. clients. Registration with the SEC does not imply any level of skill or training.

The above is for informational purposes only in connection with the marketing and advertising of products and services, and is not investment research, advice
or a recommendation. It shall not constitute an offer to sell or the solicitation to buy any investment nor shall any offer of products or services be made to any
person in any jurisdiction where unlawful or unauthorized. All investments contain risk and may lose value. Any opinions, estimates, or forecasts expressed are
the current views of the author(s) at the time of publication and are subject to change without notice.

LGIMA leverages the business model and resources of its affiliates in L&G’s asset management division, the global investment management arm of Legal &
General Group, a FTSE 100 company. Investment management services will be performed by LGIMA directly, and certain portfolio management and other
responsibilities may be delegated to an affiliate through service level, sub-advisory agreements, or participating affiliate agreements.

Infrastructure Debt
Structured

High Yield

Other


http://am.landg.us.com
https://am.landg.com/
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2024 Manager Profile

Loomis, Sayles & Company, L.P. Jalues UsD Bllor

2024 Manager Profile

M&G Plc

AUM, Firm Distribution

Colin Dowdall, CFA A 389.298
Global Head of Insurance Solutions i

AUM, Firm Distribution
Christian Thompson 394.303
Insurance Solution Director

cdowdall@loomissayles.com christian.thompson@mandg.com 195.414 174.396
617-449-8782
24127 24.493
www.loomissayles.com M I ne Lo | T . : All Other Total
p Acct Firm AUM Firm AUM https://www.mandg.com/investments/hub 5 y
One Financial Center, Boston MA 02111 3rd Party Affil Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
’ 10 Fenchurch Avenue Ec3M 5AG 3rd Party Affil

Service Offerings & Client Profiles Service Offerings & Client Profiles

2Tl 9jyoud 1eboupyy

Insurer Services Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management Y Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size Client Type Count Client Company Size
61 <s200mn NS 12 v <s200mn ) 1
0 $200mn - $1on (S 7 I $200mn - $1bn 4
19 $1-sson (S 7 $1-$5bn 1
° ™ . 3 5-s100n IS 16 _- 5 G 6 " 5-$106n 0
Life Health P&C Reins Multi-Line Other Total sioon [ 0 Life Health P&C Reins Multi-Line Other Total Sl 52
3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 22.981 - 22.981 N America 14.118 315.519 Fixed Income 10.243 4.468 14.711 N America - 13.469
Equities 1.146 - 1.146 Europe & UK 1.468 34.073 Equities 1.400 8.372 9.772 Europe & UK 18.573 343.514
Total 24.127 - 24.127 APAC 4.172 16.751 Total 11.643 12.840 24.483 APAC 5.920 23.200
Offshore 4.369 11.881 Offshore - 14.119
Firm Public Private Total Other - 11.074 Firm Public Private Total Other - -
Fixed Income 280.797 - 280.797 Fixed Income 234.963 13.636 248.599
Equities 108.502 - 108.502 Equities 75.815 69.890 145.705
Total 389.299 - 389.299 Total 310.778 83.526 394.304
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 486 3.681 Large Cap 1.010 86.387 Cash/Short-Term - - Large Cap - -
Governments and Agencies 4.819 67.514 Mid Cap - 3.567 Governments and Agencies - - Mid Cap - -
Corporates 11.659 149.214 Small Cap - 9.059 Corporates = - Small Cap - -
Municipals, Tax-Preferenced 1.105 6.224 Global Developed Markets .136 11.998 Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable 141 .803 Emerging Markets = .384 Municipals, Taxable = - Emerging Markets - -
Securitized - RMBS 2.278 29.107 Quant/Smart Beta = - Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other 1.483 17.974 Mkt Neutral / Long-Short / Liquid Alts = 668 Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles .003 1.378 Dividend-Tilt ' - Convertibles - - Dividend-Tilt - -
High Yield .659 17.934 Passive SMAs o - High Yield - - Passive SMAs - -
Bank/Leveraged Loans .032 5.062 Other o o Bank/Leveraged Loans = - Other - -
CLOs 936 4.720 CLOs - -
Preferred and Capital Securities .020 .026 Preferred and Capital Securities - -
Emerging Markets - Sovereigns 227 3.613 Emerging Markets - Sovereigns - 5
Emerging Markets - Corporates 971 7.351 Emerging Markets - Corporates - -
Other - - Other o S
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC i - Private Placements - Traditional - & PE/VC - -
Corporate - Middle Market - - RE Equity = N Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity o o RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds = - RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other 2 - RE - All Other Debt - - Other - -
Infrastructure Debt - - Infrastructure Debt o S
Structured - - Structured o =
High Yield - - High Yield - -
Other - - Other - -
Notes

Loomis Sayles stands out through our broad and deep credit platform, serving diverse regulatory jurisdictions and mandates ranging from Core/Core Plus to securitized credit, emerging market debt, high yield, and

private specialty lending. We build partnerships by extending our proprietary risk and analytics technology.


http://www.loomissayles.com
http://www.mandg.com/investments/hub
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2024 Manager Profile

Macquarie Asset Managment

AUM, Firm Distribution
Shannon Pons 583.396
Head of Insurance Solutions, Americas 471.390

shannon.pons@macquarie.com
704-975-5621

81.858
30.148
i All Other Total
www.macquarie.com Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
660 5th Avenue, New York, NY 10103 3rd Party Affil

Service Offerings & Client Profiles

$Z1 9|yold Jebouppy

Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
143 <$200mn
79 $200mn - $1bn
36 $1-$5bn
J 3 13 12 5-$10bn
- >$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 25.601 30.848 56.449 N America 41.158 233.645
Equities .280 25.129 25.409 Europe & UK 25.495 128.296
Total 25.881 55.977 81.858 APAC 14.440 217.233
Offshore 716 746
Firm Public Private Total Other .049 3.476
Fixed Income 179.411 34.141 213.552
Equities 142.993 226.851 369.844
Total 322.404 260.992 583.396
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - 19.444 Large Cap - 43.971
Governments and Agencies 239 20.925 Mid Cap - 11.073
Corporates 20.067 40.563 Small Cap - 21.288
Municipals, Tax-Preferenced 127 9.020 Global Developed Markets .130 28.685
Municipals, Taxable 1.092 1.762 Emerging Markets - 8.397
Securitized - RMBS 524 11.790 Quant/Smart Beta - 15.147
Securitized - All Other - 3.676 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - .094 Dividend-Tilt - -
High Yield .228 4.587 Passive SMAs - 7.507
Bank/Leveraged Loans - 1.587 Other .150 6.925
CLOs 2.924 3.501
Preferred and Capital Securities - .019
Emerging Markets - Sovereigns - .287
Emerging Markets - Corporates .350 1.786
Other .050 60.370
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 14.393 14.393 PE/VC - -
Corporate - Middle Market - - RE Equity 427 12.301
RE - CMLs - - Infrastructure Equity 23.758 191.091
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other .944 23.459
Infrastructure Debt 16.455 19.748
Structured - -
High Yield - -
Other - -
Notes

Macquarie Asset Management (MAM) is the asset management division of Macquarie Group. MAM is a full-service asset manager offering a diverse range of products across public and private markets including
fixed income, equities, multi-asset solutions, private credit, infrastructure, renewables, natural assets, real estate, and asset finance. The business is part of MAM. Institutional investment management is provided by
Macquarie Investment Management Advisers (MIMA), a series of Macquarie Investment Management Business Trust (MIMBT). MIMBT is a U.S. registered investment advisor and may not be able to provide


http://www.macquarie.com
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2024 Manager Profile 2024 Manager Profile
Man Group Marathon Asset Management LP
AUM, Firm Distribution AUM, Firm Distribution
Chris Marx 168.600 Paul Barber 22.158
155.757 20.836
Head of US Insurance
Chris.Marx@man.com pbarber@marathonfund.com
917750 3216 2125003079
12.510 0.333 1.322
— |
i All Oth Total All Oth Total
man.com/insurance-capabilities Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM www.marathonfund.com Gen Acct Gen Acct Sep Acct Fifm AUM Firm AUM
1345 Avenue of the Americas, New York, NY 10105 3rd Party Affil 3rd Party Affil
Service Offerings & Client Profiles Service Offerings & Client Profiles
Insurer Services Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y Interactive Client Web Portal \ ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size Client Type Count Client Company Size
61 <$200mn <$200mn
31 $200mn-$1bn [§ 1 $200mn - $1bn
14 $1-ss5on D 7 $1 - $5bn
J 2 5 2 5-$100n (U 10 5-$10bn
m— e T 'm >s10bn
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total
AUM Summary AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income .628 9.034 9.662 N America 7.308 60.359 Fixed Income - 1.322 1.322 N America 1.058 16.843
Equities 1.184 1.664 2.848 Europe & UK 2.749 60.359 Equities - - - Europe & UK 264 2.310
Total 1.812 10.698 12.510 APAC 2.448 37.092 Total - 1.322 1.322 APAC - .503
Offshore - - Offshore - -
Firm Public Private Total Other .005 10.790 Firm Public Private Total Other R 2.502
Fixed Income - - - Fixed Income - 22.158 22.158
Equities - - - Equities o - -
Total - - - Total - 22.158 22.158
AUM Details AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap 2 o Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap = - Governments and Agencies e 5 Mid Cap - -
Corporates .023 - Small Cap = = Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets .256 2 Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets 275 - Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta 332 - Securitized - RMBS = = Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts .302 ° Securitized - All Other = . Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles .048 - Dividend-Tilt = - Convertibles - - Dividend-Tilt - -
High Yield 463 - Passive SMAs = - High Yield - & Passive SMAs - -
Bank/Leveraged Loans - - Other .020 - Bank/Leveraged Loans S - Other - -
CLOs - - CLOs S o
Preferred and Capital Securities - - Preferred and Capital Securities - -
Emerging Markets - Sovereigns - - Emerging Markets - Sovereigns o 5
Emerging Markets - Corporates .093 - Emerging Markets - Corporates = S
Other - - Other = c
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC . - Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market 6.798 - RE Equity = = Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity s - RE - CMLs - - Infrastructure Equity - -
RE - RMLs 218 - Hedge Funds 1.654 ° RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other .010 ° RE - All Other Debt = & Other - -
Infrastructure Debt - - Infrastructure Debt = S
Structured 2.018 - Structured .264 &
High Yield - - High Yield S &
Other - - Other 1.058 &
Notes Notes

Disclaimer: Services offered may vary dependent on jurisdiction, Man Group plc provides investment management services through its subsidiaries which are regulated in their respective jurisdictions.

Marathon Asset Management LP was formed in 1998 by Bruce Richards (CEO) and Louis Hanover (ClO), to seek attractive absolute returns through investments in the global credit markets, with the long-term goal
of building a world-class asset management platform. Marathon specializes in both Private Credit and Public Credit Markets.
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A

A MetLife
Investment
Management

-

Investment Management
Built for Insurers

With nearly 150 years of insurance investing expertise',
MetLife Investment Management brings extensive experience
to developing investment strategies for the unique objectives
and constraints of different insurance business lines and
products, and we have been recognized as the largest Third
Party Private Fixed Income Manager.*

$83.9B

INSURANCE CLIENT AUM?

30

Our experienced insurance professionals have collaborated GLOEAL NNl

. . . . INVESTORS?3
through multiple market cycles to customize solutions with a
focus on capital and other insurance considerations. 15 1
Learn more about our industry expertise at
TOTAL MANDATES?*

investments.metlife.com/insurance

As of December 31, 2024. Dollars in billions.

" MIM has invested on behalf of the MetLife general account since 1875 and on behalf of unaffiliated investors since 2012.

2 AUM and investor count includes (i) each managed account for a third-party insurance company with a unique investment strategy and (ii) each investment by
a third-party insurance company in a MIM- sponsored fund.

3 Includes investors (7 total) in four private investment vehicles that have been established by a third party and are managed by MIM; MIM counts each such
investment vehicle as a single “investment.”

4 General account assets under management according to Insurance Investment Outsourcing Report 2025 Edition, reporting on 2024 YE Total Reported.

All investments involve risk, including possible loss of principal; no guarantee is made that investments will be profitable. This material is for informational
purposes only, and does not constitute investment advice or an offer to buy or sell any security, financial instrument or service. Securities products are sold by
MetLife Investments Securities, LLC, a FINRA member firm and member of SIPC 04-27 4396795-[MIM, LLC (US)] © 2025METLIFE, INC.

Metlife Investment Management, LLC (MIM)

2024 Manager Profile

Madhavi Chugh

AUM, Firm Distribution

596.900

ICG-Global Head of Insurance and Banking

418.200
madhavi.chugh@metlife.com
609-216-6691
77.900 100.800
N

https: in_ve“mems_'metlife'com Gen Acct Gen Acct Sep Acct F‘n\nl-lrnoll\':}nl;l Fir-lr;?t/i‘{JM

One MetLife Way, Whippany, NJ 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size
80 <$200mn 2
$200mn - $1bn 5
5y 26 $1-$5bn 14
—- 4 1 E 5-$10bn 1
- . >$10bn 48
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 13.800 48.800 62.600 N America 72.400 579.387
Equities 3.000 12.300 15.300 Europe & UK 3.300 12.193
Total 16.800 61.100 77.900 APAC 400 1.625

Offshore 1.600 3.217

Firm Public Private Total Other .200 478
Fixed Income 323.049 210.851 533.900
Equities 21.200 41.800 63.000
Total 344.249 252.651 596.900

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 1.800 26.800 Large Cap 4.208 14.878
Governments and Agencies 21.500 89.600 Mid Cap 414 1.668
Corporates 44.800 99.600 Small Cap .683 1.672
Municipals, Tax-Preferenced 400 1.429 Global Developed Markets 6.145 12.320
Municipals, Taxable 1.800 10.699 Emerging Markets - -
Securitized - RMBS 6.600 39.922 Quant/Smart Beta - -
Securitized - All Other 4.800 22.120 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 2.300 4.432 Passive SMAs - -
Bank/Leveraged Loans 1.100 5.800 Other .876 .876
CLOs .600 7.839
Preferred and Capital Securities - -

Emerging Markets - Sovereigns .400 5.384
Emerging Markets - Corporates 6.200 9.424
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 15.000 57.900 PE/VC 1.800 18.300
Corporate - Middle Market .100 1.200 RE Equity 8.300 23.500
RE - CMLs 16.900 65.468 Infrastructure Equity - -
RE - RMLs 7.100 20.703 Hedge Funds - -
RE - All Other Debt 4.300 21.512 Other - -
Infrastructure Debt 11.100 36.600
Structured 1.200 7.400
High Yield - .068
Other 5 -

gzl 9|yold Jeboupiy
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https://investments.metlife.com/clients/insurance-asset-management/
https://investments.metlife.com/clients/insurance-asset-management/
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MFS Investment Management

2024 Manager Profile

Henry Willets

AUM, Firm Distribution

605.051
Relationship Manager - Institutional Sales 576.067
HWillets@MFS.com
617-954-4745
28.984 25.379
www.mfs.com Gen Acct Gen Acct Sep Acct éll'lmol‘\lbelsl Fir.ll;?':{JM
111 Huntington Ave. Boston, MA 02199-7618 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance N
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers N
Client Type Count Client Company Size
16 16 <$200mn
$200mn - $1bn
$1-$5bn
5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 1.081 = 1.081 N America 3.300 553.100
Equities 2.524 - 2.524 Europe & UK .269 15.569
Total 3.605 - 3.605 APAC .037 28.096
Offshore - -
Firm Public Private Total Other - 8.287
Fixed Income 88.484 - 88.484
Equities 516.569 = 516.569
Total 605.053 = 605.053
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - 3.407 Large Cap 1.549 216.361
Governments and Agencies 125 11.432 Mid Cap 438 42.561
Corporates .153 7.076 Small Cap - 7.703
Municipals, Tax-Preferenced - 18.574 Global Developed Markets .505 211.623
Municipals, Taxable .604 769 Emerging Markets - 8.503
Securitized - RMBS - - Quant/Smart Beta .031 16.066
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - 2.648 Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs = &
Preferred and Capital Securities - -
Emerging Markets - Sovereigns .200 12.938
Emerging Markets - Corporates - .047
Other - 22.404
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs = 5 Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -

Infrastructure Debt
Structured

High Yield

Other

Notes

For over 30 years, MFS has been a dominant provider of investment solutions to the insurance industry. We offer a broad suite of portfolio options, including traditional equity and fixed income portfolios, enhanced

index portfolios combining our fundamental and quantitative teams and low volatility managed portfolios.

0€L 9|yold Jebpupiy
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MONROE
CAPITAL

EXPERIENCE. SECURITY. CONSISTENCY.

Fully Customizable Differentiated and complementary exposures

Insurance Solutions Vield-enhancement

Optimization that addresses asset/liability management

S41B+ 3 15

Insurance Friendly CLOs
Institutional Funds Issued Issued

2004

Direct Lending
Platform Established

Capital Invested
Since Inception

Monroe Capital LLC (“Monroe”) is a premier boutique asset management firm specializing in private credit
markets across various strategies, including direct lending, asset-based lending, specialty finance,
opportunistic and structured credit, and equity. Since 2004, the firm has been successfully providing capital
solutions to clients in the U.S. and Canada. Monroe prides itself on being a value-added and user-friendly
partner to business owners, management, and both private equity and independent sponsors. Monroe’s
platform offers a wide variety of investment products for both institutional and high net worth investors

with a focus on generating high quality “alpha” returns irrespective of business or economic cycles.

Chicago Austin Boston Farmington Los Angeles Miami Naples | New York San Francisco = Seoul

2024 Manager Profile
All Values USD Billions

Monroe Capital

AUM, Firm Distribution
Sanjay Yodh

20.302
Managing Director, Head of Insurance Solutions and Distribution
11.190
syodh@monroecap.com 9.112
646-731-3174 J l
Www.monroecap.com Gen Acct Gen Acct Sep Acct FAnI'Imom}erI Fir:;?t:{JM
311 South Wacker Drive, Suite 6400, Chicago, IL 3rd Party Affil
Insurer Services
Customized Portfolio Reporting N Capital Modelling and Management N
Interactive Client Web Portal Y ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections N Strategic Asset Allocation Advice N
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
&3 <3 <$200mn
$200mn - $1bn
$1-$5bn 10
5-$10bn 29
>$10bn 17
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 3.100 6.012 9.112 N America - 15.712
Equities - - - Europe & UK 3.520
Total 3.100 6.012 9.112 APAC .786
Offshore - 284
Firm Public Private Total Other 9.112 -
Fixed Income 4.380 15.922 20.302
Equities - - -
Total 4.380 15.922 20.302
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap -
Governments and Agencies - - Mid Cap
Corporates Small Cap
Municipals, Tax-Preferenced Global Developed Markets
Municipals, Taxable Emerging Markets
Securitized - RMBS Quant/Smart Beta
Securitized - All Other Mkt Neutral / Long-Short / Liquid Alts
Convertibles Dividend-Tilt
High Yield Passive SMAs
Bank/Leveraged Loans - - Other
CLOs 3.100 4.380
Preferred and Capital Securities - -
Emerging Markets - Sovereigns
Emerging Markets - Corporates
Other
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity
RE - CMLs - - Infrastructure Equity
RE - RMLs - - Hedge Funds
RE - All Other Debt - - Other
Infrastructure Debt
Structured
High Yield - -
Other 6.012 15.922

Z€L 9jyoud 1eboupyy


http://www.monroecap.com
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2024 Manager Profile

MOrgan S anley Morgan Stanley Investment Management

y€l 9|yold Jebouppy

INVESTMENT MANAGEMENT & AUM, Firm Distribution
Joel Bﬂ Crarper, CFA ‘ - ppap— 1,665.634
Managing Director, Head of North American Insurance Solutions ’
312.706.4216
53.638 40.819
https://www.morganstanley.com/im Gen Acct Gen Acct Sep Acct F‘:I'Imo/t\'mrw Fir-rl;?t/il{JM
n e p e n e n 1585 Broadway AvenueNew York, NY 10036 3rd Party Affil
Service Offerings & Client Profiles
[ J y
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
[ ) Interactive Client Web Portal N ALM Partnering Y
‘ Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
[ J Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
[
e X e r I S e 258 B 6
$200mn - $1bn 25
. 110
76 $1-$5bn 29
- 15 8 23 26 5-$10bn 18
- >$10bn 180
Life Health P&C Reins Multi-Line Other Total
AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm
We brlng Our strong operatlona[ resources Fixed Income 23.340 3.829 27.169 N America 23.095 1,328.106
Equities 14.175 12.294 26.469 Europe & UK 22.251 183.962
H H H Total 37.515 16.123 53.638 APAC 6.250 115.740
together with the deep expertise and intellectual e
Offshore .588 4.468
i 1 H H = Firm Public Private Total Other 1.454 33.358
capital of our firm to deliver solutions across the D e B T s
g e Equities 675.303 285.772 961.075
full spectrum of insurance client needs. Eaut .
: AUM Details
We operate in a culture that encourages us to be Laompetalls
H i 1 ! Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
intellectually curious, constantly seek independent lc Fed Incor pea o ic Equi SA___F
H H H HVH H H H Governments and Agencies .015 10.301 Mid Cap .043 3.538
ideas that give us an edge in our activities and unstintingly Souemme! o o oo o e
. . . . . ¥ Municipals, Tax-Preferenced .001 94.544 Global Developed Markets 8.579 167.926
share those insights with our insurance clients. L Cmerging Mot
Securitized - RMBS .823 - Quant/Smart Beta .285 17.002
Securitized - All Other - 8.970 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - 8.889
High Yield 3.197 23.430 Passive SMAs 2.612 328.528
Bank/Leveraged Loans 1.654 19.139 Other 1.030 3.637
CLOs 315 7.236
HPa Preferred and Capital Securities - 1.517
TO l'ea rmm O re VI S |t Emerging Markets - Sovereigns 377 10.744
Q Emerging Markets - Corporates .001 1.206
morganstanley.com/im Emen o um
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC 1.711 22.304
Corporate - Middle Market 1.084 13.617 RE Equity 6.034 40.650
RE - CMLs 1.659 3.754 Infrastructure Equity 1.662 7.508
RE - RMLs - - Hedge Funds 1.663 25.123
RE - All Other Debt 2.170 - Other 140 186.433
Infrastructure Debt
Structured -
High Yield - -
Other e 5
Notes
AU. investments inVOLVe ri SkS in CLUding th e pOSSib Le LOSS Of p rin CipaL MSIM offers a comprehensive range of strategies that align well with insurers’ investment objectives/risk tolerances, including capital-efficient vehicles across public & private market strategies, thought leadership
D .

across insurance research, portfolio management, SAA, and rating agency/regulatory considerations.

© 2025 Morgan Stanley. All rights reserved. RO 4389614 Exp. 04/08/2026 25Q20062
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Muzinich & Co., Inc.

2024 Manager Profile

Marcus VanBerkel

AUM, Firm Distribution

35.807
29.346
mvanberkel@muzinich.com

904-687-4002

6.461
_

Minich'(om Gen Acct Gen Acct Sep Acct F‘}nl-lmolt\':}nl;l Fir-rrv?t/i‘{JM

3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size
<$200mn
$200mn - $1bn
$1-$5bn
5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 4.442 2.019 6.461 N America 1.259 1.297
Equities - - - Europe & UK 4.729 23.431
Total 4.442 2.019 6.461 APAC 110 509

Offshore 352 1.070

Firm Public Private Total Other .011 9.501
Fixed Income 30.409 5.398 35.807
Equities - - -

Total 30.409 5.398 35.807

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .480 11.450 Large Cap - -
Governments and Agencies e 5 Mid Cap - -
Corporates 3.600 25.850 Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 3.150 8.690 Passive SMAs - -
Bank/Leveraged Loans 470 1.670 Other - -
CLOs .370 2.260
Preferred and Capital Securities - -

Emerging Markets - Sovereigns - -
Emerging Markets - Corporates .110 1.070
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market 1.100 4.900 RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt .920

Structured
High Yield
Other

Notes

Muzinich is a privately-owned, institutionally-focused investment manager specializing in public and private corporate credit. The Firm offers disciplined, insurance-friendly customized credit solutions across a

variety of jurisdictions with full transparency, designed to meet rigorous performance and risk standards.

9€l 9|yold Jeboupiy


http://www.muzinich.com

NEUBERGER | BERMA

An integrated business delivering high-quality insights, analytics and investment solutions
to insurance companies globally

« Investment capabilities and solutions across traditional and alternative equity and debt asset classes,
leveraging more than 760 investment professionals worldwide

» Dedicated Insurance Fixed Income portfolio management with a full range of public and private capabilities

« Actuarial and quantitative resources providing asset-liability management, strategic asset allocation,
risk management and analytics to support insurance clients

« Insurance technology, operational infrastructure and customized reporting solutions tailored to client needs

Contact us:

Jean-Paul Sursock

Managing Director

Head of North America Insurance Solutions
212.476.5345

jp.sursock@nb.com

2024 Manager Profile

Neuberger Berman

AUM, Firm Distribution
Jean-Paul Sursock 507.653
Managing Director, Head of North America Insurance Solutions 424.536

jp.sursock@nb.com

(212) 476 5345
74.526
8.591
__ I
www.nb.com Gen Acct Gen Acct Sep Acct F‘?:holl\thelcl Fir-vl;?t/ﬂjM
1290 Avenue of the Americas, NY, New York, 10104 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
190 <$200mn
$200mn - $1bn 6
67 o 70 $1 - $5bn 45
J 8 7 - 5-$10bn 38
m— . 101
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 29.840 17.091 46.931 N America 35.477 313.938
Equities 3.778 23.817 27.595 Europe & UK 8.659 69.207
Total 33.618 40.908 74.526 APAC 26.215 100.703
Offshore 4.109 18.311
Firm Public Private Total Other .065 5.494
Fixed Income 196.282 38.093 234.375
Equities 137.446 135.832 273.278
Total 333.728 173.925 507.653
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 4.114 - Large Cap 714 -
Governments and Agencies .455 - Mid Cap .026
Corporates 22.198 - Small Cap 2.312
Municipals, Tax-Preferenced - Global Developed Markets .396
Municipals, Taxable 993 - Emerging Markets .054
Securitized - RMBS 1.981 - Quant/Smart Beta .042
Securitized - All Other .985 - Mkt Neutral / Long-Short / Liquid Alts .088
Convertibles .337 - Dividend-Tilt .033
High Yield 2.649 - Passive SMAs -
Bank/Leveraged Loans 2.076 - Other 222
CLOs 1.572
Preferred and Capital Securities 337
Emerging Markets - Sovereigns 2.814
Emerging Markets - Corporates 1.206
Other 4.064
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 762 - PE/VC 23.597 -
Corporate - Middle Market 1.527 - RE Equity 367
RE - CMLs - - Infrastructure Equity -
RE - RMLs 11.880 - Hedge Funds .011
RE - All Other Debt - Other -

Infrastructure Debt -

Structured 2.895
High Yield 4.443
Other .028
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—
NEA

New England
-.Asset Management

Charting the course for
your insurance compan
investments.

NEAM focuses on managing assets for insurance companies which allows us to craft
tailored investment solutions anchored by deep industry knowledge for our insurance
company clients. Let our focus guide you as you navigate investment challenges.

How far can you go with NEAM at the helm?

Asset Management
Services

Enterprise Capital
Strategy Services

Capital & Risk
Analytics Platform

Investment Accounting &
Reporting Services

neamgroup.com
Connecticut | California | Dublin | London

New England Asset Management, Inc., an SEC registered investment adviser [Farmington, CT, USA] and its subsidiary New England
Asset Management Limited (Dublin, Ireland), (together “NEAM”], provide capital and investment management services to insurance
company clients. This communication is intended for investment professionals only and is not an offer to provide investment services or
conduct business in any jurisdiction in which NEAM is not registered or authorized to conduct business. Investing involves risk, including
the risk of loss of principal. NEAM Limited is authorised by the Central Bank of Ireland and subject to limited regulation by the Financial
Conduct Authority. Details about the extent of our regulation by the Financial Conduct Authority are available from us on request.

New England Asset Management, Inc.

2024 Manager Profile
All Values USD Billions

Christopher Lech

AUM, Firm Distribution

118.786

Head of Marketing and New Business Development

80.395
chris.lech@neamgroup.com
(860) 816-1191 37.933
0.458

Www.neamgroup.com ) Gen Acct Gen Acct Sep Acct F‘}rl'lmoghel\rn Fir-rl;?f{JM

74 Batterson Park Rd, Farmington, CT 06032 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers N

Client Type Count Client Company Size
s s <$200mn 77
$200mn - $1bn 38
$1-$5bn 24
1 7 13 1 5-$10bn 5
>$10bn 9
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 62.514 17.293 79.807 N America 71.336 109.675
Equities 587 .001 .588 Europe & UK 2.718 2.718
Total 63.101 17.294 80.395 APAC - -

Offshore 6.341 6.393

Firm Public Private Total Other - -
Fixed Income 92.398 19.701 112.099
Equities 6.678 .009 6.687
Total 99.076 19.710 118.786

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 3.533 26.490 Large Cap .004 .004
Governments and Agencies 5.360 11.289 Mid Cap - -
Corporates 24.148 24.359 Small Cap - -
Municipals, Tax-Preferenced 3.235 3.240 Global Developed Markets - -
Municipals, Taxable 8.407 8.464 Emerging Markets - -
Securitized - RMBS 13.425 13.544 Quant/Smart Beta - -
Securitized - All Other 3.795 3.825 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles .027 .027 Dividend-Tilt 215 215
High Yield .113 123 Passive SMAs 242 242
Bank/Leveraged Loans - - Other 126 6.217
CLOs = 5
Preferred and Capital Securities 374 .388
Emerging Markets - Sovereigns - .553
Emerging Markets - Corporates .096 .096
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm

Private Placements - Traditional 14.863 14.966 PE/VC .001 .009
Corporate - Middle Market 2.344 4.649 RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt - -
Structured .004 .004
High Yield - -
Other .082 .082

Notes

NEAM, Inc. specializes in offering asset management services to the insurance industry. Responses reflect assets and clients of NEAM, Inc. and our wholly-owned subsidiary, the majority of which are managed by
NEAM, Inc. Insurer Type and Company Size counts reflect double counting of clients with multiple insurance company types.
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NISA Investment Advisors, LLC

2024 Manager Profile

AUM, Firm Distribution
Cheryl Hanson, CPA 273.104 275.351
Managing Director, Client Services
Cheryl.Hanson@nisa.com
314-721-1900
2.247
. All Oth Total
Www.nisa.com . . Gen Acct Gen Acct Sep Acct Firm Al.lel\';l Firrr?:UM
7676 Forsyth Blvd., Suite 1700, St. Louis, MO 63105 3rd Party Affil
Service Offerings & Client Profiles
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management N
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance N
Book Income Projections N Strategic Asset Allocation Advice N
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics N ESG Specific Products Placed with Insurers N
Client Type Count Client Company Size
9 <$200mn
5 $200mn - $1bn
2 2 $1-$5bn
5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total
AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 712 - 712 N America 2.240 262.981
Equities 1.535 - 1.535 Europe & UK - 9.322
Total 2.247 - 2.247 APAC - 2.449
Offshore .007 .007
Firm Public Private Total Other - .592
Fixed Income 259.141 - 259.141
Equities 16.210 - 16.210
Total 275.351 - 275.351
AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .033 41.708 Large Cap 1.480 15.899
Governments and Agencies 292 146.060 Mid Cap .699 11.379
Corporates .336 67.229 Small Cap .854 10.230
Municipals, Tax-Preferenced - 115 Global Developed Markets - 1.091
Municipals, Taxable .019 2.780 Emerging Markets - .093
Securitized - RMBS .002 2.397 Quant/Smart Beta - -
Securitized - All Other .003 1.977 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt 1.412 1.744
High Yield - .055 Passive SMAs = =
Bank/Leveraged Loans - - Other ° °
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other .026 2.982
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm

Private Placements - Traditional
Corporate - Middle Market

RE - CMLs

RE - RMLs

RE - All Other Debt
Infrastructure Debt

Structured

High Yield

Other

PE/VC

RE Equity
Infrastructure Equity
Hedge Funds

Other

2024 Manager Profile
Northern Trust Investments, Inc
AUM, Firm Distribution
Chris Doell, CFA, CAIA 1,283.887 1,331.574
Head of Insurance Solutions
JCD2@ntrs.com
312-444-7177
47.687
All Oth Total
www.northerntrust.com Gen Acct Gen Acct Sep Acct Firm Al,leerI Firr: :UM
50 South LaSalle Street, M15, Chicago, IL 60603 3rd Party Affil
Service Offerings & Client Profiles
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
39 <$200mn 3
$200mn - $1bn 9
$1-$5bn 7
5-$10bn 7
>$10bn 13
Life Health P&C Reins Multi-Line Other Total
AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 15.822 .065 15.887 N America 47.400 1,114.137
Equities 31.677 125 31.802 Europe & UK .287 152.988
Total 47.499 .190 47.689 APAC - 39.836
Offshore - -
Firm Public Private Total Other - 24.613
Fixed Income 475.405 1.100 476.505
Equities 845.059 10.010 855.069
Total 1,320.464 11.110 1,331.574
AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - 314.482 Large Cap 30.800 733.572
Governments and Agencies - 6.626 Mid Cap .090 10.307
Corporates - 26.815 Small Cap 311 32.934
Municipals, Tax-Preferenced - 483 Global Developed Markets 31.403 745.102
Municipals, Taxable .906 29.389 Emerging Markets 144 35.005
Securitized - RMBS - - Quant/Smart Beta 1.517 40.420
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 399 4.630 Passive SMAs 25.289 313.713
Bank/Leveraged Loans - Other - -
CLOs = S
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - 745
Other 14.581 127.483
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC 124 8.727
Corporate - Middle Market .065 1.100 RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - 1.282
RE - All Other Debt - - Other - -

Infrastructure Debt
Structured

High Yield

Other

Notes

Northern Trust Asset Management is a global investment manager that helps investors realize their long-term objectives. Regulatory change, transparency demands, and evolving market environments can present

challenges for insurance companies. We understand and build solutions tailored to insurers' unique needs.
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Trustisn’t
earned overnight.
It’'s earned over

a century.

Access capital-efficient solutions tailored specifically
for insurers and their complex portfolio needs.

« 100+ years of experience managing insurance assets!
«  $325 B+ assets managed for insurers?
« 125+ global insurance clients?

« Backed by TIAA, one of the world’s highest-rated and
financially stable insurance companies?

nuveen

A TIAA Company

Invest like the future is watching.

nuveen.com/insurance

Insurance assets managed on behalf of TIAA. TIAA'acquired Nuyeen in 2014, and shortly thereafter TIAA's asset management business was combined with Nuveen. Statements regarding Nuveen's history include TIAA's history.
2 As of December 31, 2024
For its stability, claims-paying ability and everall financial strength, Tea Insurance and Annuity Association of America (TIAA member of one of only three ance groups in the United States to currently hold the highest rating available
nsurers from three of the fourleading insurance company rating ag A. Besf / and Standard & Poor’s (AA+ as of 0 e secon hest possible rating from Moody’s Inve vice (Aal
as of 10/24). There is no guarantee that current rafings will be maintained. The financial gth ratings r any’s ability to meet policyholders’ obligations and de'not apply riable ies or any other ctorse y
ich will fluctuate in value.

Investing involves risk. Principal loss is possible. 4261894

o ///////

2024 Manager Profile
Nuveen
AUM, Firm Distribution
Joseph Pursley 1,274.166
Head of Insurance, Americas
929.388
Joseph.Pursley@Nuveen.com
445-245-1063 299.544
g |
All Oth Total
Www.nuveen.com Gen Acct Gen Acct Sep Acct Firm AUe|5I Firn?:UM
730 Third Avenue, New York, NY, 10017 3rd Party Affil
Service Offerings & Client Profiles
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
133 <$200mn
$200mn - $1bn
54
- 29 o3 $1-$5bn
2 3 5-$10bn
—_— — — — — — — >$10bn
Life Health P&C Reins Multi-Line Other Total
AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 23.852 13.714 37.566 N America 20.024 1,201.492
Equities .390 7.278 7.668 Europe & UK 11.235 13.623
Total 24.242 20.992 45.234 APAC 12.470 12.289
Offshore 1.505 -
Firm Public Private Total Other - 46.761
Fixed Income 479.507 159.865 639.372
Equities 495.834 138.959 634.793
Total 975.341 298.824 1,274.165
AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - 11.956 Large Cap .043 267.993
Governments and Agencies - 14.003 Mid Cap - 4.363
Corporates .286 182.697 Small Cap - 11.213
Municipals, Tax-Preferenced - 173.395 Global Developed Markets - 201.546
Municipals, Taxable 15.165 17.979 Emerging Markets - 9.708
Securitized - RMBS - 23.440 Quant/Smart Beta - -
Securitized - All Other .399 5.749 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield .020 7.978 Passive SMAs - -
Bank/Leveraged Loans .328 13.735 Other .347 1.011
CLOs 6.196 16.788
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - 11.158
Emerging Markets - Corporates - -
Other 1.458 631
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 5.145 65.354 PE/VC 517 17.310
Corporate - Middle Market 6.602 36.365 RE Equity 6.470 90.713
RE - CMLs 524 - Infrastructure Equity - 7.811
RE - RMLs - - Hedge Funds - .035
RE - All Other Debt - 51.369 Other 291 23.091
Infrastructure Debt .027 .079
Structured - -
High Yield - -
Other 1.416 5.918
Notes

Nuveen is the asset manager for TIAA. Our platform offers differentiated investments across private credit and private equity, real assets, fixed income, and responsible investing focused strategies.

Note: At the time of this year's report, Nuveen has updated its methodolgy for defining a 'client'.
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Oppenheimer Investment Management LLC

2024 Manager Profile

Leo Dierckman
Managing Director, Portfolio Manager

Leo.Dierckman@opco.com
317-843-3603

0.400

AUM, Firm Distribution
0.916

0.516

Ostrum Asset Managment

2024 Manager Profile

Patrick L'Homer
Insurance Asset Management Development Leader

patrick.lhomer@ostrum.com

AUM, Firm Distribution

432.453

260.382

9pL 9|yo.d JebBpupby

33684421921 103.698
55.446
T mm

i All Other Total All Other Total
www.oppenheimer.com Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM www.ostrum.com ) Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
630 W. Carmel Drive, Suite 250 3rd Party Afil 43, avenue Pierre Mendés-France - 75013 Paris - France 3rd Party Affil

Service Offerings & Client Profiles Service Offerings & Client Profiles
Insurer Services Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management N Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences N Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers N Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size Client Type Count Client Company Size
6 <s200mn [ ¢ “ <s200mn
e $200mn - $1bn NN 1 $200mn - $1bn 4
$1-$5bn e2 12 $1-$5bn 7
d 0 5-$10on D 1 —-_- 3 1 3 4 5-$10bn 2
>$10bn >$10bn 28
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income .338 .062 .400 N America .338 .854 Fixed Income 241.440 - 241.440 N America - .003
Equities - - - Europe & UK - - Equities 18.942 - 18.942 Europe & UK 260.382 428.918
Total .338 .062 .400 APAC - - Total 260.382 - 260.382 APAC - 3.531
Offshore .062 .062 Offshore - -
Firm Public Private Total Other - - Firm Public Private Total Other - -
Fixed Income .854 .062 .916 Fixed Income 406.926 406.926
Equities - - - Equities 25.527 o 25.527
Total .854 .062 916 Total 432.453 = 432.453
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .005 .010 Large Cap - - Cash/Short-Term 7.312 55.555 Large Cap 18.942 24.555
Governments and Agencies .036 .148 Mid Cap - - Governments and Agencies 132.249 159.982 Mid Cap - -
Corporates .034 425 Small Cap - - Corporates 95.983 154.779 Small Cap - -
Municipals, Tax-Preferenced .008 .008 Global Developed Markets - - Municipals, Tax-Preferenced - - Global Developed Markets - 1.296
Municipals, Taxable .057 .090 Emerging Markets - - Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS .002 .003 Quant/Smart Beta - - Securitized - RMBS - - Quant/Smart Beta - 3.640
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - - Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - - Convertibles .046 .046 Dividend-Tilt 4.076 5.888
High Yield .156 .189 Passive SMAs - - High Yield 913 4.025 Passive SMAs - -
Bank/Leveraged Loans - - Other - - Bank/Leveraged Loans - - Other - 2.658
CLOs - - CLOs = 5
Preferred and Capital Securities - - Preferred and Capital Securities - -
Emerging Markets - Sovereigns - - Emerging Markets - Sovereigns - 1.493
Emerging Markets - Corporates - - Emerging Markets - Corporates - -
Other - - Other 4.937 31.045
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional .102 .102 PE/VC - - Private Placements - Traditional 6.511 7.058 PE/VC - -
Corporate - Middle Market - - RE Equity - - Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - - RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - - RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - - RE - All Other Debt - - Other - -
Infrastructure Debt - - Infrastructure Debt - -
Structured - - Structured 2.769 5.821
High Yield - - High Yield = &
Other - - Other -
Notes Notes

op M tLLC (OIM") is an d Exchange dis
the firm and does not imply OIM has achieved a specifc level of skillor abilty.

subsidiary

PP

tered an affiliate of Oppe

Co.Inc, registered

"

and broker-dealer. SEC registrati

Investing in fixed principal. The risk investing in

prinipal, risks

default isk (the risk of buy or for aprice close to the

the asset)

1 or called, th

have coupon), the risk o credit

Ostrum AM is among the European leaders in institutional asset management, providing support to its clients operating under liability constraints across the entire investment value chain, with a range of

insurance-based solutions combined with a dedicated set of service offerings.


http://www.oppenheimer.com
http://www.ostrum.com

2024 Manager Profile
All Values USD Billions

2024 Manager Profile
All Values USD Billions

Pathway Capital Managment Payden & Rygel

AUM, Firm Distribution AUM, Firm Distribution

/¥1 ®|yold 1ebouppy

Martin Wing - RES Eric Hovey, CFA 159.000
Senior Vice President-Head of Consultant Relations Director 130.864
martinwing@pathwaycapital.com ehovey@payden.com
949-622-1000 (213) 830-6633

28.136
3.299
_ e

https://pathwaycapital.com Gen Acct Gen Acct Sep Acct Fl?:lrnolt\'nan';l FirLDt:ll.lM W Gen Acct Gen Acct Sep Acct lélln?:\rm;l Fir-;?t:ll.lM

18575 Jamboree Road, 7th Floor, 3rd Party Affil 333 South Grand Avenue, 39th Floor 3rd Party Affil

Irvine, CA 92612

Insurer Services Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering N Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book ValueyYield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections \ Strategic Asset Allocation Advice Y Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers N Peer Analytics Y ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size Client Type Count Client Company Size
L6 L& <$200mn @ <$200mn 18
s200mn - $1on S 4 37 $200mn - $1bn
$1-sson [N ¢ $1-$56n 17
10 13 9
5-$10on D 2 5-$10bn 1
Ry : : = >$106n 2
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - - - N America 1.498 83.085 Fixed Income 27.943 - 27.943 N America 19.674 127.935
Equities - 3.299 3.299 Europe & UK B 4.142 Equities .193 - .193 Europe & UK 5.443 24.470
Total - 3.299 3.299 APAC 1.801 6.208 Total 28.136 - 28.136 APAC .320 3.712

Offshore B B Offshore 2.699 2.883

Firm Public Private Total Other o - Firm Public Private Total Other - -
Fixed Income - - - Fixed Income 157.502 - 157.502
Equities - 93.435 93.435 Equities 1.498 o 1.498
Total - 93.435 93.435 Total 159.000 - 159.000

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap B N Cash/Short-Term 1.665 2.385 Large Cap 193 1.498
Governments and Agencies - - Mid Cap B - Governments and Agencies 11.315 71.553 Mid Cap - -
Corporates - - Small Cap B - Corporates 361 41.562 Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets B - Municipals, Tax-Preferenced 444 1.090 Global Developed Markets - -
Municipals, Taxable - - Emerging Markets B _ Municipals, Taxable 444 1.547 Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta B _ Securitized - RMBS 1.728 11.764 Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts B - Securitized - All Other 1.412 12.861 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt : - Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs B - High Yield .194 5.408 Passive SMAs - -
Bank/Leveraged Loans - - Other N _ Bank/Leveraged Loans .002 510 Other - -
CLOs - - CLOs 179 2.736
Preferred and Capital Securities - - Preferred and Capital Securities - -

Emerging Markets - Sovereigns - - Emerging Markets - Sovereigns 918 6.911
Emerging Markets - Corporates - - Emerging Markets - Corporates 627 3.395
Other - - Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC 3.299 77.823 Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - - Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - 7.215 RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds s - RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other . 8.397 RE - All Other Debt - - Other - -

Infrastructure Debt -

Infrastructure Debt

Structured - - Structured = 3

High Yield - - High Yield o 2

Other - - Other o 3
Notes

Pathway is a leading private market fund-solutions provider with over $90 billion in assets under management from private equity, private credit, and infrastructure mandates. Formed in 1991, Pathway creates and

manages single- and multi-investor programs for institutional investors worldwide.

gvL 9|yo.d JebBpupby


https://pathwaycapital.com
http://www.payden.com

2024 Manager Profile

PG I M All Values USD Billions

AUM, Firm Distribution
Louis DiFranco 1,375.795
Head of Insurance Solutions, North America

731.663

Louis.DiFranco@pgim.com
+1-973-802-2985

384.101

168.674

0GlL °|yoid J9bpuppy

91.357
o
PGIM.com Gen Acct Gen Acct Sep Acct éwm f\"lf& FirTr? ':lI.IM
655 Broad Street, Newark, New Jersey 3rd Party Affil
Service Offerings & Client Profiles
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance N
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
i <$200mn
$200mn - $1bn
54 . $1-$5bn
- ® 12 = 13 5-$10bn
_ >$10bn
Life Health P&C Reins Multi-Line Other Total
AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 54.808 23.031 77.839 N America 57.110 1,021.678
Equities 9.415 4.104 13.519 Europe & UK 7.966 79.221
Total 64.223 27.135 91.358 APAC 4.663 216.091
Offshore 21.616 28.455
Firm Public Private Total Other .002 30.351
Fixed Income 862.855 184.359 1,047.214
Equities 269.761 58.821 328.582
Total 1,132.616 243.180 1,375.796
AUM Details
- Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
- Cash/Short-Term 469 53.415 Large Cap 5.403 198.250
Governments and Agencies 4.471 121.984 Mid Cap 424 4.639
Corporates 36.180 328.129 Small Cap 214 10.321
Municipals, Tax-Preferenced - - Global Developed Markets 1.634 12.146
M Municipals, Taxable 1.797 20.104 Emerging Markets 231 3.463
Securitized - RMBS .370 39.875 Quant/Smart Beta - 144
Securitized - All Other 5.378 125.132 Mkt Neutral / Long-Short / Liquid Alts - 404
Convertibles - - Dividend-Tilt - -
Explore how PGIM’s industry-leading multi-asset capabilities and S1+ trillion High Yield 2504 sae2s Passive SMAs . 5117
. . . " . . . Bank/Leveraged Loans .510 34.343 Other 1.508 35.218
public-private credit platform helps insurance investors achieve their clos i i
Preferred and Capital Securities - -
Iong term goals' Emerging Markets - Sovereigns 1.468 47.680
= Emerging Markets - Corporates - 6.786
Learn more at PGIM.com/insurance Other L 2
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 13.868 87.981 PE/VC 1.653 6.892
Contact: Corporate - Middle Market 732 10.347 RE Equity 2.160 51.270
: . RE - CMLs 6.702 64.876 Infrastructure Equity .007 .007
Iyl [ GI M Louis DiFranco RE - RMLs ; - Hedge Funds : 105
<~ louis.difranco @pg| m.com RE - All Other Debt 231 12.345 Other 284 547
Infrastructure Debt .594 6.021
EI-[IBM. ﬁSSET MAH“EEMEHT Structured .903 .903
High Yield - -
Other - 1.887
Past performance is not a guarantee or a reliable indicator of future results. For professional investors only. -
'M] ln"mmeﬂts lnﬂ]]"re Hsk, l[lc.ludlﬂg I]USSIIJIC 1055 Of Capltal. NO l'lSk ma"agement Ifdlﬂlque can gua.ra.ntee 10 ml[lgﬂte or Ellmlnale rISk n 3-“}' m'r.ll'ket environment. Source: PGIM internal reporting. Data as of 12/31/2024 unless otherwise noted. Assets under management (AUM) are based on company estimates and are subject to change. PGIM is the investment
o " . . management business of Prudential Financial, Inc. (PFI). Prudential Financial, Inc. of the United States is not affiliated in any manner with Prudential plc, incorporated in the United Kingdom or with Prudential
© 2025. For Professional Investors only. All investments involve risk, including the possible loss of capital. Prudential Financial, Inc. (PFI) and its related entities. PGIM is the principal asset management business of PFI and a trading name of Assurance Company, a subsidiary of M&G plc, incorporated in the United Kingdom.

PGIM, Inc. and its global subsidiaries and affiliates. Prudential Financial, Inc. of the United States is not affiliated in any manner with Prudential ple, incorporated in the United Kingdom or with Prudential Assurance Company, 2 subsidiary
of M&G ple, incorporated in the United Kingdom. PGIM has been managing credit strategies for more than 30 years, $1+T credit AuM was sourced via internal PGIM data as of 12/31/24.


https://www.pgim.com/multi-asset-solutions/insurance?utm_medium=3rdParty&utm_campaign=iior_insurance_survey&utm_term=Organic&utm_content=2025-04-22
https://www.pgim.com/multi-asset-solutions/insurance?utm_medium=3rdParty&utm_campaign=iior_insurance_survey&utm_term=Organic&utm_content=2025-04-22
https://www.pgim.com/multi-asset-solutions/insurance?utm_medium=3rdParty&utm_campaign=iior_insurance_survey&utm_term=Organic&utm_content=2025-04-22
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Infrastructure Debt
Structured

High Yield

Other

Notes

3rd-Party GA Client Breakdown includes managed separate account and LP clients only. PIMCO has many insurance clinets who invest in subadvised funds, sponspored funds, and 40 Act funds.

Infrastructure Debt
Structured

High Yield

Other

Notes

We do not classify insurance clients by balance sheet size, only by assets under management.

2024 Manager Profile . . 2024 Manager Profile
PIMCO G PNC Instituional Asset Managment v
AUM, Firm Distribution AUM, Firm Distribution

Thomas Luciano 1,947.654 Wade Meadows 200300 210.500

Executive Vice President, Head of Insurance Coverage R Head of Insurance Asset Management i

thomas.luciano@pimco.com wade.meadows@pnc.com

(212) 776-1663 704-571-0708

126.269 i 46.854 10.200
C e— R

www.pimco.com LI e op Act Glers ALl Www.pnc.com Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM

650 Newport Center Drive Newport Beach CA, 92660 3rd Party Affil 4720 Piedmont Row Dr, Charlotte, NC 28210 3rd Party Affil

Insurer Services Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y Customized Portfolio Reporting Y Capital Modelling and Management \%
Interactive Client Web Portal Y ALM Partnering Y Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections N Strategic Asset Allocation Advice Y Book Income Projections Y Strategic Asset Allocation Advice N
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y Peer Analytics Y ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size Client Type Count Client Company Size
128 <s200mn [ 67 187 <s200mn
$200mn - $1bn S 40 "7 $200mn - $1bn
a7 40 $1-sson D 18 o $1-$5bn
- e - " 12 5-$100n [ 2 " 20 5-$10bn
. . — >$100nf) 1 . - — >$10bn
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 116.167 9.488 125.655 N America 67.255 1,029.192 Fixed Income : - - N America 10.200 10.200
Equities 044 570 614 Europe & UK 42.655 634.627 Equities 10.198 .002 10.200 Europe & UK - -
Total 116.211 10.058 126.269 APAC 11.705 119.743 Total 10.198 .002 10.200 APAC - -

Offshore 3.776 116.543 Offshore - -

Firm Public Private Total Other 878 47.549 Firm Public Private Total Other - -
Fixed Income 1,838.521 38.290 1,876.811 Fixed Income & 5 -

Equities 51.853 18.991 70.844 Equities 10.198 .002 10.200
Total 1,890.374 57.281 1,947.655 Total 10.198 .002 10.200

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap B - Cash/Short-Term - S Large Cap - -
Governments and Agencies - - Mid Cap B - Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap B - Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets B - Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets B - Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta B - Securitized - RMBS - & Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - - Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt @ - Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs N - High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other B - Bank/Leveraged Loans - - Other - -
CLOs - - CLOs - -

Preferred and Capital Securities - - Preferred and Capital Securities - -
Emerging Markets - Sovereigns - - Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - - Emerging Markets - Corporates -
Other - - Other -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC B - Private Placements - Traditional - PE/VC - -
Corporate - Middle Market - - RE Equity g o Corporate - Middle Market o G RE Equity - -
RE - CMLs - - Infrastructure Equity R - RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds N R RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other B - RE - All Other Debt - - Other - -


http://www.pimco.com
http://www.pnc.com
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2024 Manager Profile 2024 Manager Profile

Post Advisory Group, LLC PPM America, Inc.

AUM, Firm Distribution
Dylan Herman 15.952

AUM, Firm Distribution
Bob Meikleham 74.421

Director, Business Development =D Managing Director, Global Distribution, Insurance
3 " X 42.856
dherman@postadvisory.com bob.meikleham@ppmamerica.com
310.996.9702 (312) 843-5929
13.839 13.693
1.034 0.264 4.033
 — R
i All Oth: Total i All Oth Total
w ) Gen Acct Gen Acct Sep Acct Firm Alfl\';l FirmDI?UM W . ) Gen Acct Gen Acct Sep Acct Firm Alm Fim?:UM
2049 Century Park East, Suite 3050, Los Angeles, CA 90067 3rd Party Affil 225 West Wacker Drive, Suite 1200, Chicago, IL 60606 3rd Party Affil

Service Offerings & Client Profiles Service Offerings & Client Profiles

$GL 9|yoid JebBoupyy

Insurer Services Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management N Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering N Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance N Book Valuey/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice N Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences \ Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics Y ESG Specific Products Placed with Insurers Y Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size Client Type Count Client Company Size
9 <$200mn . & <$200mn
2 $200mn - $1bn $200mn - $1bn
1 1 $1-$5bn $1 - $5bn
—- 5-$10bn 5-$10bn
. >s100n [ ¢ >$10bn 3
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total
AUM Summary AUM Summary
3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 1.034 - 1.034 N America B 6.730 Fixed Income 11.967 .072 12.039 N America 249 48.344
Equities - - - Europe & UK 127 4.383 Equities - 1.800 1.800 Europe & UK - 1.235
Total 1.034 - 1.034 APAC 699 4211 Total 11.967 1.872 13.839 APAC 13.590 23.080
Offshore = = Offshore - 1.761
Firm Public Private Total Other .208 .629 Firm Public Private Total Other - -
Fixed Income 15.946 - 15.946 Fixed Income 55.401 13.297 68.698
Equities .006 - .006 Equities - 5.723 5.723
Total 15.952 - 15.952 Total 55.401 19.020 74.421
AUM Details AUM Details
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 034 845 Large Cap R - Cash/Short-Term .045 S Large Cap - -
Governments and Agencies - - Mid Cap N - Governments and Agencies 456 5.480 Mid Cap - -
Corporates - - Small Cap o o Corporates 10.961 41.151 Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets g o Municipals, Tax-Preferenced o g Global Developed Markets - -
Municipals, Taxable - - Emerging Markets N - Municipals, Taxable .018 442 Emerging Markets - -
Securitized - RMBS B B Quant/Smart Beta B _ Securitized - RMBS - 642 Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts B - Securitized - All Other 137 4.520 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt R - Convertibles - - Dividend-Tilt - =
High Yield 797 10.422 Passive SMAs - . High Yield .585 6.427 Passive SMAs - -
Bank/Leveraged Loans 203 4,593 Other - .006 Bank/Leveraged Loans -367 3.655 Other - -
CLOs - 087 CLOs - 1.229
Preferred and Capital Securities - - Preferred and Capital Securities - -
Emerging Markets - Sovereigns - - Emerging Markets - Sovereigns .026 .103
Emerging Markets - Corporates - - Emerging Markets - Corporates .280 917
Other - - Other - .094
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional ~ _ PE /VC N _ Private Placements - Traditional .010 6.111 PE/VC 1.800 5.723
Corporate - Middle Market - - RE Equity N _ Corporate - Middle Market - - RE Equity - -
RE - CMLs _ _ Infrastructure Equity N - RE - CMLs .062 7.187 Infrastructure Equity - -
RE - RMLs - - Hedge Funds s - RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other . - RE - All Other Debt o 5 Other - -

Infrastructure Debt

Infrastructure Debt -

Structured - - Structured = 3

High Yield - - High Yield o 2

Other - - Other o 3
Notes Notes

This information has been provided at the client’s request & is confidential/proprietary. Some of the data has been compiled by Post & is based on internal/external sources/analytics, unaudited records, & may be
subject to change. No representation/warranty is made/can be given with respect to the accuracy of the information.

Due to rounding, numbers may not add up to totals provided and percentages may not reflect absolute figures. AUM includes committed but unfunded capital for PPM’s PE and CRE businesses. AUM includes
securities issued by PPM CLO vehicles held by PPM SMA clients and underlying collateral assets of CLO vehicles managed by PPM.


http://postadvisory.com
http://www.ppmamerica.com
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Principal Asset Managment anager Profile

AUM, Firm Distribution
Ed Kakenmaster 559.057
Director - Institutional Sales, Insurance

401.393

Kakenmaster.Edward@principal.com
515-878-1334

9GL 9|yoid J9bpupyy

wmw Gen Acct Gen Acct Sep Acct F}}:L?Il‘}{m Fir-lr;?t:{JM
711 High Street, Des Moines, lowa 50392 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
&3 <$200mn 27
28 $200mn - $1bn 8
10 $1-$5bn 3
5-$10bn
- >$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 3.656 4.336 7.992 N America 6.210 460.985
Equities 722 1.789 2.511 Europe & UK .988 20.196
Total 4.378 6.125 10.503 APAC 1.403 55.653
Offshore - -
Firm Public Private Total Other 1.900 22222
Fixed Income 200.585 45.536 246.121
Equities 258.018 44.813 302.831
Total 458.603 90.349 548.952
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term = 11.425 Large Cap 722 111.023
Governments and Agencies - 17.384 Mid Cap - 53.940
Corporates 1.221 33.314 Small Cap - 23.010
Municipals, Tax-Preferenced - - Global Developed Markets - 27.437
Municipals, Taxable - 5.704 Emerging Markets - 7.615
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other 962 32.387 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 748 28.432 Passive SMAs - 2.780
Bank/Leveraged Loans - 451 Other - 32.210
CLOs - -
Preferred and Capital Securities 177 19.682
Emerging Markets - Sovereigns - .925
Emerging Markets - Corporates .355 6.716
Other .190 44.163
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional .003 9.340 PE/VC - -
Corporate - Middle Market - 2.101 RE Equity 1.789 44.730
RE - CMLs 4.041 26.447 Infrastructure Equity - .083
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - 3.965 Other - -
Infrastructure Debt 291 3.679
Structured - -
High Yield - -
Other e 5
Notes

Our insurance heritage provides us with a distinct and valuable perspective on the complex investment management needs of insurers. We understand how insurance companies manage assets and tailor solutions
to meet each client’s needs.


http://www.principalam.com

RO beco 2024 Manager Profile

SOLUTIONS FOR INSURERS

AUM, Firm Distribution

Remmert Koekkoek 221.729
Head of Investment Solutions 201.402

r.koekkoek@robeco.nl

Finding the balance

QGL °|youd J19bpupyy

+31 10 224 3404
. . oo
of risk, return and sustainabilit
—
, w Gen Acct Gen Acct Sep Acct F‘}:holﬂjel;l Fir:;?t:llJM
Weena 850, 3014 DA, Rotterdam, The Netherlands 3rd Party Affil
Insurer Services
= o 3 £ Customized Portfolio Reporting Y Capital Modelling and Management Y
It is not an easy task for insurers to find the right balance of risk, Interactive Client Wb Portal v ALM Partnering v
2 ey 3 g Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
return, s ta|nab|||ty and regu|atory requirements across their Book Income Projections v Strategic Asset Allocation Advice v
. . . . . Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
pOfthllOS Numbers br|ng Clarlty 0 r da a-drlven |nvestment Investment Accounting Outsourcing N Insurance Client Conferences Y
h offers ‘tallored So|ut|ons for Insurers and mdee ﬂnd hat Peer Analytics Y ESG Specific Products Placed with Insurers Y
approac d
p p Client Type Count Client Company Size
<$200mn
$200mn - $1bn
$1-$5bn
5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 7.520 .029 7.549 N America - 10.255
Equities 12.778 - 12.778 Europe & UK 16.101 149.774
Total 20.298 .029 20.327 APAC 3.905 43.638
Offshore - -
Firm Public Private Total Other 321 18.062
Fixed Income 70.334 .118 70.452
Equities 151.277 5 151.277
Total 221.611 118 221.729
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap 12.726 151.992
Governments and Agencies 1.262 20.794 Mid Cap .052 1.083
Corporates 5.350 47.843 Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets 3.679 79.821
Municipals, Taxable - - Emerging Markets 4.905 46.698
Securitized - RMBS - - Quant/Smart Beta 7.200 92.760
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - .005
Convertibles - - Dividend-Tilt - -
High Yield 1.119 12.098 Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - .021
Emerging Markets - Corporates = 232
Other - -
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
. 4 Private Placements - Traditional - - PE/VC - -
. Corporate - Middle Market - - RE Equity - -
-The InveStment Englneers RE - CMLs - - Infrastructure Equity - -
is RE - RMLs - - Hedge Funds - -
o RE - All Other Debt - - Other - -
Infrastructure Debt -
Structured - -
Important information > ’ e High Yield - -
This publication is intended for professional investors. Robeco Institutional Asset Management B.V. (“Robeco”) has a Jicense as manager of Undertakings for Collective Investment in Transferable Securities Other - -
(UCITS) and Alternative Investment Funds (AIFs) (“Fund(s)”) from The Netheflands Authority for the Financial Markets in Amsterdam. Investment management services are offered to US institutional clients
by Robeco Institutional Asset Management US Inc. (“RIAM US”), an investment adviser registered with the US Securities and Exchange Commission (“SEC”). Such registration should not be viewed as an -
lotes

endorsement or approval of RIAM US by the SEC. Robeco and RIAM US are wholly owned subsidiaries of ORIX Corporation Europe N.V. (“ORIX”), a Dutch investment management firm headquartered in
Rotterdam, the Netherlands. RIAM US is located at 230 Park Avenue, 33rd floor, New York, NY 10169. Robeco is considered a “participating affiliate” and some of their employees are “associated persons”
of RIAM US as per relevant SEC no-action guidance. Employees identified as associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided by
RIAM US. In those situation these individuals are deemed to be acting on behalf of RIAM US. SEC regulations are applicable only to clients, prospects and investors of RIAM US.

3 The insurance world is becoming more complex, particularly as climate change makes it harder to manage future risk. Robeco has the skills, experience, building blocks and investment capabilities to work with
insurers to create the solutions that they need. ‘Sustainable’ is our middle name — we hope to make it part of yours.



http://www.robeco.com
http://robeco.com/us/insurers
http://www.robeco.com/us/insurers
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2024 Manager Profile . 2024 Manager Profile
Schroders ; Shelter Growth Capital Partners ;
AUM, Firm Distribution AUM, Firm Distribution
Debbie McKay 1,001.923 Scott Barringer 2.000
Global Insurance Strategist 861.653 Business Development
1.300
debbie.mckay@schroders.com sharringer@sgcp.com
07712 485644 2033556109 0700
88.700 51.570 l
https://www.schroders.com/el us/institutional/ab i i |

&[ Gen Acct Gen Acct Sep Acct Flwrnolt\'val\';l FirLDt:ll.IM Mﬁw Gen Acct Gen Acct Sep Acct F‘n\nl-lrnolt\':}nl;l Fir-lr;?t/i‘{JM

1 London Wall Place, London, UK, EC2Y 5AU 3rd Party Affil 750 Washington Boulevard, Stamford, CT 0601 3rd Party Affil

Insurer Services Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y Peer Analytics Y ESG Specific Products Placed with Insurers N

Client Type Count Client Company Size Client Type Count Client Company Size

5 5 <s200mn [ 33 N 4 <s200mn
$200mn - $1on (S 17 $200mn - $1bn
$1-sson [ 7 $1-$5bn

5-$10bn 5-$10bn 1
>s10on ) 2 >$10bn

Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total
AUM Summary AUM Summary

3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 78.000 4.700 82.700 N America 16.600 106.800 Fixed Income - 1.300 1.300 N America 1.300 1.300
Equities 5.900 .100 6.000 Europe & UK 58.800 634.400 Equities - - - Europe & UK - -
Total 83.900 4.800 88.700 APAC 13.300 257.400 Total - 1.300 1.300 APAC - -

Offshore - - Offshore - .700

Firm Public Private Total Other - 3.323 Firm Public Private Total Other - -
Fixed Income 706.173 30.940 737.113 Fixed Income .050 1.950 2.000
Equities 247.260 17.550 264.810 Equities - - -

Total 953.433 48.490 1,001.923 Total .050 1.950 2.000

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - - Cash/Short-Term - .060 Large Cap - -
Governments and Agencies - - Mid Cap - - Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - - Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - - Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - - Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - - Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - - Securitized - All Other - .500 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - - Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - - High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - - Bank/Leveraged Loans - - Other - -
CLOs - - CLOs o &

Preferred and Capital Securities - - Preferred and Capital Securities - -
Emerging Markets - Sovereigns - - Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - - Emerging Markets - Corporates - -
Other - - Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - - Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - - Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - - RE - CMLs .200 .400 Infrastructure Equity - -
RE - RMLs - - Hedge Funds - - RE - RMLs 1.100 1.100 Hedge Funds - -
RE - All Other Debt - - Other - - RE - All Other Debt - - Other - -

Infrastructure Debt
Structured

High Yield

Other

Notes

For over 50 years Schroders have been supporting insurers, across the globe. Our commitment is simple: to provide focused and relevant asset management solutions, alongside personalised client service.

Infrastructure Debt -
Structured -
High Yield -
Other -


https://www.schroders.com/en-us/us/institutional/about-us/our-clients/global-insurance/
http://sheltergrowth.com
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Sit investment Associates, Inc.

2024 Manager Profile

Patrick Magnusson

AUM, Firm Distribution

16.415
VP, Institutional Relationships
11.802
pkm@sitinvest.com
612.359.2509 4.613
w Gen Acct Gen Acct Sep Acct F/T:L?’t\r:m Fir-rl;sﬂ.lm
80 South Eighth St, 3300 IDS Center, Minneapolis, MN 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance N
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics N ESG Specific Products Placed with Insurers N
Client Type Count Client Company Size
<$200mn
$200mn - $1bn
$1-$5bn
5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 4.613 - 4.613 N America 4.613 16.363
Equities 156 - .156 Europe & UK - -
Total 4.769 - 4.769 APAC - .052
Offshore - -
Firm Public Private Total Other - -
Fixed Income 14.092 - 14.092
Equities 2.323 - 2.323
Total 16.415 - 16.415
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .036 .280 Large Cap .027 1.524
Governments and Agencies .095 .579 Mid Cap - 213
Corporates .183 679 Small Cap .036 209
Municipals, Tax-Preferenced 1.349 2777 Global Developed Markets .093 283
Municipals, Taxable 1.683 2.960 Emerging Markets - .021
Securitized - RMBS .652 4.494 Quant/Smart Beta - -
Securitized - All Other 029 108 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other .586 2215
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -

Infrastructure Debt
Structured

High Yield

Other

Notes

Sit Investment Associates is an employee-owned specialist manager of top-performing investment grade fixed income strategies. Our key fixed income differentiator is yield advantage - we help insurers boost book

yield without added credit risk and capital charges.

2024 Manager Profile
o
Sixth Street

AUM, Firm Distribution

Brendan McHugh 104.650

Managing Director, Capital Formation & Strategy e

bmchugh@sixthstreet.com

1212-405-7560 23.804

+1/si All Oth Total
ﬂﬁw Gen Acct Gen Acct Sep Acct Firm Al.ferI Fim? :UM

888 7th Avenue, New York NY 10106 3rd Party Affil

Service Offerings & Client Profiles

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance Y
Book Income Projections N Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics N ESG Specific Products Placed with Insurers N

Client Type Count Client Company Size

24 <$200mn

13 $200mn - $1bn
1 - $5bi
5 A $1-$5bn 2
1 1 5-$10bn 3
[ [ o 19
Life Health P&C Reins Multi-Line Other Total
AUM Summary

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 4.651 16.444 21.095 N America - -
Equities - 2.709 2.709 Europe & UK - -
Total 4.651 19.153 23.804 APAC - -

Offshore - -

Firm Public Private Total Other - -
Fixed Income 17.192 18.194 35.386
Equities o 69.264 69.264
Total 17.192 87.458 104.650

AUM Details

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - Large Cap - -
Governments and Agencies e 5 Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other 468 617 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs 4.183 16.574
Preferred and Capital Securities - -

Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other 2.709 69.264
Infrastructure Debt - -

Structured 16.444 18.194
High Yield -
Other e 5

Notes

d as of 9/30/2024, AUM fair value of investments of

I the case of

funds, vehicles and accounts have the right to cal from
Juded.

the terms of their d d fund, vehicle

which Sixth

, the value of

With respect to Sixth Street-managed collateralized loan obligations, AUM reflects the debtan
were calculated under the prior methodology, I b

to be managed
request. Calculation of AUM

regulatory assets under

Ef 0
Form ADV filings and may diffe from the AUM calculation methodologies used by other investment managers

for caleul

UM If AUM

Z9l 9|yolid Jebpupiy


http://www.sitinvest.com
https://sixthstreet.com/

2024 Manager Profile

S LC SLC Managemenf All Values USD Billions

Man agement AUM, Firm Distribution
Brett Lousararian, CFA 284.645
Senior Managing Director, Head of Global Insurance Group

brett.lousararian@slcmanagement.com 110.747 127.779

Heritage is our greatest asset
5 & - W

. . . . . www.slcmanagement.com e DA G Ii\:_L‘Other ir1r;1otal
Harnessing a strong history in insurance investment management, we understand the 96 Worcesters Street, Wellesley Hills, MA 02481 Sonict  Genfect  Sephot  AmAM  FneAUM
specialized and complex needs of our insurance clients.

Service Offerings & Client Profiles

¥91 8jyo.d Jeboupyy

Insurer Services
Choosing a Iike_minded partner has benefits: Customi'zed Plortfolio Reporting Y CapitalMod'ellingand Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
o . . Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
* Aglobal investment and insurance solutions platform carefully constructed Vi e T v Insurance Clent Conferences v
. , Peer Analytics Y ESG Specific Products Placed with Insurers Y
to meet insurers’ needs
. . . . . . Client Type Count Client Company Size
« A highly differentiated and bespoke experience for our insurance clients
252 <$200mn 100
$200mn - $1bn 37
- 110 $1-$5bn 42
18 - 16 & 5-$10bn 18
1 1060 55
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 17.942 18.511 36.453 N America 32.740 235.375
Equities - 9.666 9.666 Europe & UK 7.538 23.555
Total 17.942 28.177 46.119 APAC 4392 15.950
Offshore 1.449 9.517
Firm Public Private Total Other - .248
Fixed Income 115.522 90.841 206.363
Equities - 78.282 78.282
Total 115.522 169.123 284.645
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .208 7.789 Large Cap - .095
Governments and Agencies 2.037 33.268 Mid Cap - .037
Corporates 7.533 38.365 Small Cap - 111
Municipals, Tax-Preferenced .844 3.574 Global Developed Markets - 113
Municipals, Taxable 1.653 1.910 Emerging Markets - .004
Securitized - RMBS 2.659 3.772 Quant/Smart Beta - .052
Securitized - All Other 1.323 13.246 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - .046
High Yield 706 2.078 Passive SMAs .159 .161
Bank/Leveraged Loans 746 8.300 Other - 2.537
CLOs .165 1.358
Preferred and Capital Securities .067 549
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates o s
Visit us online for more information about SLC Management's Global Insurance Group. Other 1312
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 3.487 19.877 PE/VC - -
Fixed / Corporate - Middle Market 9.323 34.578 RE Equity 7.812 65.096
RE - CMLs 673 673 Infrastructure Equity 1.854 13.186
SLC e  CRESCENT % BGO A\ InfraRed — i
Capital Partners RE - All Other Debt 2.188 18.154 Other - -
Infrastructure Debt 1.404 13.000
Structured 1.436 -
Historical investment experience prior to 2014 refers to the experience of Sun Life Assurance Company of Canada. High Yield = s
SLC Management is the brand name for the institutional asset management business of Sun Life Financial Inc. (“Sun Life") under which Sun Life Capital Management Cthel - S
(U.S.) LLC in the United States, and Sun Life Capital Management (Canada) Inc. in Canada operate. BentallGreenOak, InfraRed Capital Partners (InfraRed), and Crescent
Capital Group (Crescent) are also part of SLC Management. This information is intended for institutional investors only and not intended to provide specific financial, s
tax, investment, insurance, legal or accounting advice and should not be relied upon and does not constitute a specific offer to buy and/or sell securities, insurance AUM is across both Sun Life Capital Management (U.S.) LLC and Sun Life Capital Management (Canada) Inc. and affiliates.

or investment services. SLC-20250506-4473388

© 2025, SLC Management slcmanagement.com


http://www.slcmanagement.com
http://slcmanagement.com
http://slcmanagement.com
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. . 2024 Manager Profile
Sound Point Capital Management, LP ;
AUM, Firm Distribution
Investor Relations 43.713
Investor Relations
32.024

ir@soundpointcap.com

212-468-5733 10.866

W Gen Acct Gen Acct Sep Acct Fﬁ:lmolt\r;m Fir-rr\?tAa:.IM

375 Park Avenue, 34th Floor 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections N Strategic Asset Allocation Advice Y
Cash Flow Projections N Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences N
Peer Analytics N ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size
85 <$200mn
$200mn - $1bn
& $1-$5bn
1 12 9 16 g2 5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income - 10.866 10.866 N America 9.647 33.893
Equities - - - Europe & UK 464 4.231
Total - 10.866 10.866 APAC 446 5.029

Offshore .309 .118

Firm Public Private Total Other - 442
Fixed Income - 43.713 43.713
Equities - - -

Total - 43.713 43.713

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -

Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 422 2.823 PE/VC - -
Corporate - Middle Market 694 1.918 RE Equity - -
RE - CMLs 2.407 3.160 Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other = =
Infrastructure Debt - -

Structured 7.343 35.393
High Yield - -
Other - 418

Spectrum Asset Management Inc.

2024 Manager Profile

Steven Solmonson & Jeff Gass
Managing Directors

ssolmonson@samipfd.com & jgass@samipfd.com
643-321-2305 & 203-321-1153

www.samipfd.com
2 High Ridge Park, Stamford, CT 06905

Service Offerings & Client Profiles

AUM, Firm Distribution

19.120 19.683
0.285 0.278
All Other Total
Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
3rd Party Affil

Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management N
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
9 <$200mn
5 $200mn - $1bn
2 2 $1-$5bn
. 5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income .285 - .285 N America .158 13.954
Equities - - - Europe & UK - 4.955
Total .285 - .285 APAC 127 704
Offshore - .070
Firm Public Private Total Other - -
Fixed Income 19.683 - 19.683
Equities - - -
Total 19.683 = 19.683
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - Large Cap - -
Governments and Agencies - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs = S
Preferred and Capital Securities .285 19.683
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates -
Other -
Firm Private Equity, Equity Alts 3P-GA Firm

Private Fixed Income 3P-GA
Private Placements - Traditional -
Corporate - Middle Market -
RE - CMLs -
RE - RMLs -
RE - All Other Debt -
Infrastructure Debt -
Structured -
High Yield -
Other -

Notes

PE/VC

RE Equity
Infrastructure Equity
Hedge Funds

Other

Founded in 1987, Spectrum Asset Management, Inc. is a leading manager specifically focused on preferred and capital securities markets. A member of the Principal Financial Group® since 2001, Spectrum manages
customized institutional portfolios for insurance companies, pensions, endowments, and corporate treasury clients. Spectrum also manages fund portfolios and retail SMAs globally available via leading B/Ds and

RIAs.

99| 8jyo.d Jaboupyy


http://www.soundpointcap.com
http://www.samipfd.com
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2024 Manager Profile

SSI Investment Management LLC Al Values D Bilions
AUM, Firm Distribution
Victoria Vogel 2.086
Senior Vice President 1.813

victoriav@ssi-invest.com
310.595.2036

0.272
i-i All Other Total
www.ssi-invest.com . Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
2121 Avenue of the Stars, Suite 2050, Los Angeles, CA 90067 3rd Party Affil

Q91 8jyo.d Joboupyy

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management N
Interactive Client Web Portal N ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
3 <$200mn 1
2 $200mn - $1bn
1 $1-$5bn 2
- 5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 272 - 272 N America 272 2.086
Equities - - - Europe & UK - -
Total 272 - 272 APAC - -
Offshore - -
Firm Public Private Total Other - -
Fixed Income 1.887 - 1.887
Equities .199 = .199
Total 2.086 S 2.086
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap - .026
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - 335
Convertibles 272 1.772 Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - 173
CLOs = S
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - .115
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt - -
Structured - -
High Yield - -
Other - -
Notes

SSI Investment Management is a $2.1bn AUM boutique specializing in convertible bonds, with a long history of partnering with insurers to provide customized portfolios tailored to specific risk parameters. Offerings
also include hedged convertible arbitrage and multi-asset allocation strategies.


http://www.ssi-invest.com

Everybody's
got a goal.

We've got ways
togetthere. &

For over 40 years, we’ve crafted thoughtful and rigorous investment
solutions for insurance companies, pension funds, foundations and
governments worldwide.

$4.67T 280+

Assets under management’ Total fixed income strategies

] 140

Global investment centers’ Fixed income, cash and currency fixed
income professionals®

Get started at ssga.com

1 This figure is presanted as of March 31, 2026 and includes ETF AUM of $155358 billion USD of which approximately $106.42 billion USD in gold assets with respect to SPDR products for which State Streat Global Advisors
Funds Distributors, LLC (SSGA FD) acts solely as the marketing agent. SSGA FD and State Street Global are affiliated. Please note all AUM is unaudited.
2 State Street Global Advisors, as of December 31, 2024,
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hntﬁg risk including the risk of loss of
® 2026 State Street Corporation. All Rights M@%@Mlmm 0426 Exp. Date: 04/30/2026

State Street Global Advisors (SSGA)

2024 Manager Profile

Ben Woloshin

AUM, Firm Distribution

4,689.838 4,715.442
Managing Director, Head of Insurance General Account Sales
Benjamin_Woloshin@ssga.com
(929) 567-5882
25.604
Www.ssga.com Gen Acct Gen Acct Sep Acct F‘}ll'lmol'\'he{ll Fir.rl;?tlﬂ.lM
1 Iron Street Boston, MA 02210 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
<$200mn
$200mn - $1bn
$1 - $5bn
5-$10bn
>$10bn
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 7.485 - 7.485 N America 18.209 3,467.122
Equities 16.687 - 16.687 Europe & UK 6.339 713.852
Total 24.172 - 24.172 APAC 1.056 534.468
Offshore -
Firm Public Private Total Other -
Fixed Income 611.681 - 611.681
Equities 3,008.764 - 3,008.764
Total 3,620.445 - 3,620.445
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - - Large Cap -
Governments and Agencies - - Mid Cap -
Corporates - - Small Cap -
Municipals, Tax-Preferenced - - Global Developed Markets -
Municipals, Taxable - - Emerging Markets -
Securitized - RMBS - - Quant/Smart Beta -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts -
Convertibles - - Dividend-Tilt -
High Yield - - Passive SMAs -
Bank/Leveraged Loans - - Other -
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -
Private Equity, Equity Alts

Private Fixed Income 3P-GA Firm
Private Placements - Traditional - -
Corporate - Middle Market - -
RE - CMLs - -
RE - RMLs - -
RE - All Other Debt - -
Infrastructure Debt - -
Structured - -
High Yield - -
Other - -

Notes

SSGA has been partnering with insurance clients for over 40 years - our insurance strategy team and client coverage group provide global support. Additionally, State Street Bank offers a full suite of custody solutions

globally. AUM is as of 12/30/2024. *Note third party insurance general account AUM does not include ETF AUM.

PE/VC

RE Equity
Infrastructure Equity
Hedge Funds

Other

0/l ®|yo.d Jeboupyy


http://www.ssga.com
http://www.ssga.com
http://www.ssga.com
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2024 Manager Profile 2024 Manager Profile

Stone Harbor Investment Partners Swiss Life Asset Managers

AUM, Firm Distribution AUM, Firm Distribution

Z/L °|yoid Jeboupyy

Infrastructure Debt
Structured

High Yield

Other

Notes

Key Stone Harbor Insurance Strategies: EM IG Hard Currency Sovereign and Corporates (Aggregate "Agg"), Short Duration IG Hard Currency Agg, Solvency Capital Requirement Optimized EM, EM Unconstrained Hard
Currency Agg (FOCUS), EM HY Corporate Debt, ESG EMD Blended Debt, EM Climate Impact Debt, Fossil-Fuel Free Hard Currency Agg.

Infrastructure Debt
Structured

High Yield

Other

Mark Weiller 6.880 Mark Fehlmann 299.997

Head of Product Management 6.024 Managing Director, Head Sales & Marketing

mweiller@shipemd.com mark.fehlmann@swisslife-am.com 162638 124.129

212-548-1130

0.856
13.230
_ s -
—LL;W s://www.shi emd'c_om Gen Acct Gen Acct Sep Acct F‘n\:lmo/‘\hlfra Fir-rl;?t:{JM https://www.swisslife-am.com/en/home.html Gen Acct Gen Acct Sep Acct F‘}:holﬂjel;l Firxt:llJM

1301 Avenue of the Americas, 14th Floor, New York, NY 10019 3rd Party Affil 3rd Party Affil

Insurer Services Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management N Customized Portfolio Reporting Y Capital Modelling and Management N
Interactive Client Web Portal Y ALM Partnering Y Interactive Client Web Portal N ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance N
Book Income Projections N Strategic Asset Allocation Advice Y Book Income Projections N Strategic Asset Allocation Advice N
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y Cash Flow Projections N Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences N Investment Accounting Outsourcing Y Insurance Client Conferences N
Peer Analytics N ESG Specific Products Placed with Insurers Y Peer Analytics N ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size Client Type Count Client Company Size
& <$200mn 85 <$200mn 13
2 $200mn - $1bn $200mn - $1bn 12
1 1 $1-$5bn 1 32 29 $1 - $5bn 42
5-$10bn 1 - 9 10 2 - 3 5-$10bn 5
Life Health P&C Reins Multi-Line Other Total R 2 ™ i ERE —— e o Total >$10bn 13

3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income .856 - -856 N America -133 1.846 Fixed Income 7.895 - 7.895 N America - -
Equities - - - Europe & UK 718 4.503 Equities 839 4.496 5.335 Europe & UK 13.230 299.997
Total 856 - 856 APAC 5 314 Total 8.734 4.496 13.230 APAC - -

Offshore - .016 Offshore - -

Firm Public Private Total Other 005 202 Firm Public Private Total Other - -
Fixed Income 6.880 - 6.880 Fixed Income 132.118 - 132.118
Equities - - - Equities 56.281 111.598 167.879
Total 6.880 - 6.880 Total 188.399 111.598 299.997

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 243 - Large Cap i - Cash/Short-Term 2.000 12.784 Large Cap - 13.000
Governments and Agencies - - Mid Cap - N Governments and Agencies 1.389 41.406 Mid Cap - -
Corporates - - Small Cap iy - Corporates 666 44.275 Small Cap - 9.000
Municipals, Tax-Preferenced - - Global Developed Markets : - Municipals, Tax-Preferenced - - Global Developed Markets .018 10.000
Municipals, Taxable - - Emerging Markets & - Municipals, Taxable . . Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta . - Securitized - RMBS - 11.676 Quant/Smart Beta 771 -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - - Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - - Convertibles R R Dividend-Tilt R R
High Yield - - Passive SMAs u . High Yield 192 4.121 Passive SMAs - -
Bank/Leveraged Loans - N Other ' ° Bank/Leveraged Loans - 6.012 Other .050 24.309
CLOs - - CLOs B B
Preferred and Capital Securities - - Preferred and Capital Securities - -

Emerging Markets - Sovereigns 573 5.060 Emerging Markets - Sovereigns .140 2.850
Emerging Markets - Corporates .040 1.790 Emerging Markets - Corporates 421 2.316
Other - .030 Other 3.087 &

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts BEGA Eitm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC . N Private Placements - Traditional S c PE/VC - N
Corporate - Middle Market - - RE Equity - - Corporate - Middle Market o - RE Equity 3.254 95.330
RE - CMLs - - Infrastructure Equity - - RE - CMLs - - Infrastructure Equity 1.242 16.267
RE - RMLs - - Hedge Funds . N RE - RMLs = s Hedge Funds - -
RE - All Other Debt - - Other 2 - RE - All Other Debt S Other - -


https://www.shipemd.com/
https://www.swisslife-am.com/en/home.html
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. . 2024 Manager Profile
T. Rowe Price Associates, Inc. All Values USD Billons

AUM, Firm Distribution
Ben Riley, CFA ; Brian Rapino 1,609.710

¥/l °|yoid Jeboupyy

Head of Insurance ; Senior Relationship Manager, Insurance Lase112
410.345.2223 ; 646.327.7050
29.998 89.600
ttps://www.troweprice.com/institutional/us/en/lp/in . e e eoTae Lo LGt

100 E Pratt Street, Baltimore, MD 21202 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y

Client Type Count Client Company Size
31 <$200mn 3
$200mn - $1bn 3
7 9 7 5 $1-$5bn 1
2 1 5-$10bn 1
- mm B == e—n +$106n 1
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 22.777 3.110 25.887 N America 23.861 -
Equities 4.111 - 4.111 Europe & UK 979 -
Total 26.888 3.110 29.998 APAC 2.048 -

Offshore - R

Firm Public Private Total Other 3.110 -
Fixed Income 295.000 3.110 298.110
Equities 1,311.600 - 1,311.600
Total 1,606.600 3.110 1,609.710

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term - 50.150 Large Cap 2.059 763.351
Governments and Agencies 575 64.900 Mid Cap - 182.312
Corporates 7.006 50.150 Small Cap 267 74.630
Municipals, Tax-Preferenced 874 29.500 Global Developed Markets 1.321 259.697
Municipals, Taxable - - Emerging Markets 179 30.823
Securitized - RMBS 6.500 41.300 Quant/Smart Beta - -
Securitized - All Other 6.500 41.300 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield 3.775 35.400 Passive SMAs - -
Bank/Leveraged Loans 457 - Other - -
CLOs 129 -

Preferred and Capital Securities - -
Emerging Markets - Sovereigns .646 23.600
Emerging Markets - Corporates 2.915 23.600
Other 264 -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market 3.110 3.110 RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt - -

Structured - -
High Yield - -

Other B -


https://www.troweprice.com/institutional/us/en/lp/insurance.html

The TCW Group, Inc. 2024 Manager Profile

213-244-0627

L i R ’ AUM, Firm Distribution
: 3 “5A\ Powell Thurston TROm
3 . - Managing Director, Head of Insurance Solutions 167.520
st & A : Powell.Thurston@tcw.com

10.791 13.144 3.887
|
All Other Total
IWWW.tcw:com Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
515 South Flower Street, Los Angeles, CA 90071 3rd Party Affil
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Can Count O

1 Service Offerings & Client Profiles
]
N ﬁ- (| A | 4 LAy N Insurer Services
{ ' I " Customized Portfolio Reporting Y Capital Modelling and Management Y
3 ! { R Interactive Client Web Portal Y ALM Partnering Y
: £ et | s ‘_ "5 / Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
- 3 1. IR - ) Book Income Projections Y Strategic Asset Allocation Advice Y
| | 1 A ! rd h e Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
L | , 2 LRl 3 Investment Accounting Outsourcing Y Insurance Client Conferences N
| . 1 s - Peer Analytics N ESG Specific Products Placed with Insurers Y
ol -} ; g 3 ‘ b Y Client Type Count Client Company Size
" ¢ g - A $200mn - $1bn
x5 u $1 - $5bn 6
5-$10bn 1
>$10bn 1
Life Health P&C Reins Multi-Line Other Total
In aworld where insurance complexity grows,
TCW delivers clarity and confidence. With
. J ) Figg.: 3rd Party General Account Public Private Total Regions 3P-GA Firm
a u . | ; . - 9 Fixed Income 9.995 489 10.484 N America 9.793 155.220
more than 50 years of investment experience 20 | & : e > Equities 07 . 07 Europe & UK : 3182
- o dn A Yo il el - : Total 10.302 489 10.791 APAC 942 25.254
and $28 billion in insurance assets under . e T o7 02
. i s t \ | ; / : Firm Public Private Total Other - 11.624
. . e Fixed Income 171.414 6.103 177.517
management, TCW partners with insurers,to : _ , Fquites T ey
} by X : ST ey B, SRt Ak ! Total 187.186 8.155 195.341
—“provide comprehensive, tailored solutlon,s built " e o=l | 8 -4
: = ¥ : etails
: i ( & L . = . 4 4
to WIthStand mar et CyCIGS and regL‘IIator‘y Shlfts Z ; L Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
y : | . T \ : Cash/Short-Term 211 10.071 Large Cap .087 4.586
v EM b Governments and Agencies 3.024 43.501 Mid Cap .005 .096
Corporates 2.468 28.479 Small Cap - -
Municipals, Tax-Preferenced .010 .097 Global Developed Markets - -
: el i "R Municipals, Taxable .075 723 Emerging Markets .016 961
- - 3 - 4 5 i e | Securitized - RMBS 3.086 50.261 Quant/Smart Beta - -
speCIallzed team Of 26 Insurance X o - Al 3 b Securitized - All Other 1.228 8.627 Mkt Neutral / Long-Short / Liquid Alts
L g \ g B e Convertibl .001 .075 Dividend-Tilt
professionals, fully integrated across TCW. %t . _ : AT = e e i i
. . . Skl : Bank/Leveraged Loans 016 8.719 Other 1188 1.869
- e B CLOs 282 4.859
Direct access to decision-makers across : : Preferred and Capital Securities i 006
- ] i N f e ¥ - Emerging Markets - Sovereigns .025 10.987
TCW S fU” InVGStment platform. : = B Emerging Markets - Corporates .044 1.718
1 . i o ' Other 012 4.647
Fu“-platform solutions built for - e L i s Riar Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
F 5 e "ME - = - . 4 Private Placements - Traditional - - PE/VC - .006
insurers, backed by ta”ored Systems and o Corporate - Middle Market 489 6.103 RE Equity _
. - s _. i 3 RE - CMLs - - Infrastructure Equity - -
i : - RE - RMLs = . Hedge Funds - 323
deep eXpertlse' y : ™~ RE - All Other Debt - - Other - 116
Infrastructure Debt
Structured
High Yield
Other
Notes

TCW has investment capabilities in fixed income, alternatives, and equities. This is supported by a dedicated insurance team with insurance specific systems/processes. Approximately 36% of TCW’s $6.103B of
private fixed income assets are held by insurers through rated feeder funds. Approximately 8% of both public and private equities are held by insurers. Both are captured under Insurance Sep Acct. Data is estimated
and subject to change. RMBS and Cash is net of unsettled trades (mortgage TBAs).

is material is for general information purposes only and does not constitute an offer to sell, or a solicitation of an offer to buy, any security.



http://www.tcw.com
http://tcw.com/Products/Insurance-Solutions
http://tcw.com/Products/Insurance-Solutions

2024 Manager Profile
T PG All Values USD Billions

AUM, Firm Distribution
Matthew Heintz | Alexander Schwartz

g/l ®|yo.d Jeboupyy

245.873
q q 232.084
Managing Directors, Co-Heads of Insurance
mheintz@tpg.com | aschwartz@tpg.com
312-779-8957 | 212-601-4709
13.789
All Oth: Total
Www.tpg.com Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
245 Park Avenue, New York, NY 10167 3rd Party Affil
L] L]
Match capital with B e
. ¥ L Insurer Services
(] Customized Portfolio Reporting Y Capital Modelling and Management Y
u I y ° - b Interactive Client Web Portal Y ALM Partnering N
. | Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
= - & Book Income Projections N Strategic Asset Allocation Advice Y
a V I I l t e W a O r . . 2 Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt %
- 3 S Investment Accounting Outsourcing N Insurance Client Conferences Y
| | Peer Analytics Y ESG Specific Products Placed with Insurers Y

i n n Ovative i nve St m e nt ;‘ A | ; \ . Client Type Count Client Company Size
solutions | SR

& $200mn - $1bn 3
$1-$50n 22
.. ) 5 i 2 - 5-$10bn 5
Access our distinctive approach to G
portfolio construction backed by rigorous
research and a strong focus on capital
p rese rvat on 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 179 6.103 6.282 N America 6.450 -
Equities - 7.507 7.507 Europe & UK 3.993
o o o Total 179 13.610 13.789 APAC 3.296
> Combining deep industry and market i Ofishore :
1 1 1 Firm Public Private Total Other .050
expe rt|Se Wlth aco | | da bO rat|Ve, Fixed Income 7.802 58.583 66.385
knowledge-sharing culture Ejyd= g J s | 1r9dss
: Total 7.802 238.071 245.873
> Seeking out investment opportunities
3 nd |dent|fy| ng inefﬁciencies in glObal Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
) ) . ) | Cash/Short-Term - - Large Cap - -
pr|Vate Credrtl pr|Vate equ|ty’ and Governments and Agencies = 5 Mid Cap
Corporates - - Small Cap
rea | estate ma rkets . Municipals, Tax-Preferenced - - Global Developed Markets
Municipals, Taxable - - Emerging Markets
Securitized - RMBS - - Quant/Smart Beta
. . . . Securitized - All Oth = . Mkt Neutral / Long-Short / Liquid Alt
> Working with insurers to customize BT i i rra——,
2 g g ‘ High Yield - - Passive SMAs
mandates Whlle meetlng key Capltal : Bank/Leveraged Loans 179 .179 Other
i ) T CLOs - 7.444
and regu |ato ryconStralnts and Preferred and Capital Securities - -
re po rti ng req uirements. Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other
This does not constitute an offer for sale of interests in any TPG Angelo Gordon i i . X i . .
e X . Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
funds. Such an offer may only be made by means of the definitive Confidential Private Placements - Traditional _ _ PE/\VC 6.117 129.039
Offering Memorandum of a specific TPG Angelo Gordon fund and will be made Corporate - Middle Market 3.016 26.021 RE Equity ‘ 1.388 35.750
exclusivey to investors satisfying the applicable eligibility criteria. There is no Eigmtz '{80 ‘?46 :‘:;a;r;‘::;;e Equity 002 5830
representation or guarantee regarding the reliability, accuracy or completeness RE - All Other Debt B B Other " 5.860
of this material, and neither Angelo, Gordon & Co., L.P. (“Angelo Gordon”), its Infrastructure Debt = =
affiliates nor their respective members, officers or employees will be liable flti;c\t(‘i‘gﬁjd 1432 12:4%0
for any damages including loss of profits which result from reliance on this Other 1.475 19.705

material. A fund investment is very speculative and involves a high degree of
risk, not suitable for all investors.

As of December 31, 2024



http://www.tpg.com
https://www.tpg.com/
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Structured
High Yield
Other

Notes

Our products include actively managed mutual funds, active and rules-based ETFs, separately managed accounts, alternative investments, third-party ETF model strategies, and private funds. Additionally, we offer a

Solutions Platform, offering tailored investment strategies for insurance general account portfolios.

Structured
High Yield
Other

Notes

2024 Manager Profile 2024 Manager Profile
L] L] L] L] L]
Victory Capital Management Inc. Jalues UsD Bilior Victory Park Capital Advisors, LLC

AUM, Firm Distribution AUM, Firm Distribution

Jason Knapp . ‘ . G 176.096 Sora M.onac.hlno ' 4866 5170

Head of Institutional Client Relationships Managing Director, Head of Investor Relations

jknapp@vcm.com smonachino@victoryparkcapital.com

216-898-2432 312-705-2789

4352 1109 0.304
All Oth Total i i All Oth Total
WW.vem.com Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM Victoryparkcapital.com Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
15935 La Cantera Parkway, San Antonio, TX 78256 3rd Party Affil 150 N Riverside Plaza, Suite 5200 3rd Party Affil
Service Offerings & Client Profiles Service Offerings & Client Profiles

Insurer Services Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management N Customized Portfolio Reporting N Capital Modelling and Management N
Interactive Client Web Portal N ALM Partnering N Interactive Client Web Portal Y ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform N Regulatory Assistance N Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance N
Book Income Projections N Strategic Asset Allocation Advice N Book Income Projections N Strategic Asset Allocation Advice N
Cash Flow Projections N Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y Cash Flow Projections N Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing N Insurance Client Conferences N Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers N Peer Analytics Y ESG Specific Products Placed with Insurers N

Client Type Count Client Company Size Client Type Count Client Company Size
10 <s200mn IS S 16 <5200mn
6 $200mn - $1bn (N 1 8 $200mn - $1bn
3 $1 - $5bn 5 $1-$5bn 5
1 . 5-$10bn . 2 1 5-$100n 1
>s100n IR ¢ [ ] >$10n 10
Life Health P&C Reins Multi-Line Other Total Life Health P&C Reins Multi-Line Other Total
AUM Summary AUM Summary

3rd Party General Account Public Private Total Regions 3P-GA Firm 3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income .156 - .156 N America 4.197 174.439 Fixed Income - - - N America .304 4.191
Equities 4.196 - 4.196 Europe & UK - .047 Equities - .304 .304 Europe & UK - 212
Total 4.352 - 4.352 APAC o 1.455 Total o 304 304 APAC - -

Offshore SI55 NI55 Offshore - 766

Firm Public Private Total Other - - Firm Public Private Total Other - -
Fixed Income 33.344 ATT 33.821 Fixed Income e - -

Equities 139.342 2.933 142.275 Equities © 5.170 5.170
Total 172.686 3.410 176.096 Total - 5.170 5.170
AUM Details AUM Details

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .084 7.929 Large Cap 1173 38.541 Cash/Short-Term S & Large Cap - -
Governments and Agencies - 5.725 Mid Cap .011 26.394 Governments and Agencies - - Mid Cap - -
Corporates - 9.137 Small Cap 278 25.428 Corporates - - Small Cap - -
Municipals, Tax-Preferenced - 7.127 Global Developed Markets 2.734 32.608 Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - 4.065 Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - 6.843 Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - 2611 Securitized - All Other S g Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles .073 2.220 Dividend-Tilt 1.857 4.951 Convertibles - - Dividend-Tilt - -
High Yield - 1.205 Passive SMAs 2.309 23.430 High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - 12.307 Bank/Leveraged Loans - - Other - -
CLOs - - CLOs - -

Preferred and Capital Securities - - Preferred and Capital Securities - -
Emerging Markets - Sovereigns - - Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - - Emerging Markets - Corporates - -
Other - - Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - - Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - - Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - - RE - CMLs o 5 Infrastructure Equity - -
RE - RMLs - - Hedge Funds - - RE - RMLs S & Hedge Funds - -
RE - All Other Debt - - Other - 2.933 RE - All Other Debt - - Other .304 5.170
Infrastructure Debt - ATT Infrastructure Debt - -

3rd-Party GA Client Breakdown data listed is publicly available. VPC is not responsible for the accuracy of this data. For "Detail Information- Private Assets": VPC's assets are private debt. For services provided to

3rd-Party GA clients - VPC is open to discussion regarding services provided. Firm AUM is provided on Tab 5.


http://victoryparkcapital.com
http://www.vcm.com
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Voya Investment Management

2024 Manager Profile
All Values USD Billions

Mike Alvarez
Managing Director, Head of Insurance Solutions Group

Michael.Alvarez@voya.com
770-690-6709

AUM, Firm Distribution

201.074

336.246

mﬁwz Gen Acct Gen Acct Sep Acct F‘}Lol?helcl Fir:;?t:llJM
200 Park Avenue, Floor 15, New York, NY, 10166 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
75 <$200mn
$200mn - $1bn 2
22 18 $1-$5bn 25
9 7 8 5-$100n 16
>$10bn 32
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 20.836 36.912 57.748 N America 57.248 246.944
Equities - 1.251 1.251 Europe & UK 579 72.595
Total 20.836 38.163 58.999 APAC 1.169 15.010
Offshore - R
Firm Public Private Total Other - 1.695
Fixed Income 169.478 57.406 226.884
Equities 98.567 10.794 109.361
Total 268.045 68.200 336.245
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .289 6.613 Large Cap - 34.421
Governments and Agencies 1.481 7.511 Mid Cap - 3.619
Corporates 13.719 39.927 Small Cap - 2.245
Municipals, Tax-Preferenced - - Global Developed Markets - 25.296
Municipals, Taxable - - Emerging Markets - .104
Securitized - RMBS 1.398 13.241 Quant/Smart Beta - 5.570
Securitized - All Other 2.020 18.858 Mkt Neutral / Long-Short / Liquid Alts - 292
Convertibles - 22915 Dividend-Tilt - .816
High Yield 702 27.178 Passive SMAs - 17.538
Bank/Leveraged Loans - 17.070 Other - 8.666
CLOs - 18.958
Preferred and Capital Securities - -
Emerging Markets - Sovereigns .320 1.309
Emerging Markets - Corporates .501 1.198
Other 464 .897
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 31.444 43.181 PE/VC 1.251 10.504
Corporate - Middle Market 619 1.051 RE Equity - -
RE - CMLs 7.311 14.128 Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - .290
Infrastructure Debt 7.824 11.713
Structured - -
High Yield - -
Other - -
Notes

Voya IM delivers public, private, and alternative investment solutions, originally developed for its proprietary insurance balance sheets, to insurance clients through a differentiated, high-touch client engagement

model
PE and Infrastructure closed-end fund AUM values for Firm and 3rd party are based on committed capital
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2024 Manager Profile

Wellington Managment Company

AUM, Firm Distribution
Andrew Paone, CFA 1,236.985
Business Development Manager 1,004.326

Apaone@wellington.com
617-951-5898

¥8L 9|yo.d JeBpub|y

167.858 64.801
__ I
s://www.wellington.com, Lt Gen Acct Gen Acct Sep Acct F‘}:%oﬂjel;l Fir:;?t:llJM
280 Congress st Boston, MA 02210 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
166 <$200mn 9
$200mn - $1bn 23
43 o e $1-$5bn 50
- 14 5-$10bn 23
>$10bn 61
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 159.931 .260 160.191 N America 129.514 982.529
Equities 6.590 1.077 7.667 Europe & UK 12.418 126.875
[ Total 166.521 1.337 167.858 APAC 16.723 115.832
Offshore 9.202 11.750
Firm Public Private Total Other - -
Fixed Income 584.646 754 585.400
Equities 612.491 39.094 651.585
Total 1,197.137 39.848 1,236.985
OF INSURANCE ASSET MANAGEMENT
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 4.859 65.725 Large Cap 5.309 471.325
Governments and Agencies 10.431 71.089 Mid Cap 4.409 358.708
Corporates 67.434 205.327 Small Cap 2.068 194.497
- - y Municipals, Tax-Preferenced 4.356 7.179 Global Developed Markets 6.143 537.572
A mi Iestone measu red by our cl |ents success Municipals, Taxable 11.505 19.558 Emerging Markets 309 57.537
Securitized - RMBS 23.224 69.655 Quant/Smart Beta .084 2.944
Securitized - All Other 22178 45.608 Mkt Neutral / Long-Short / Liquid Alts - 422
Managing money for insurers requires world-class research and - Ol Dividend Tt 2058 1092
. 3 Bank/Leveraged Loans 672 5.392 Other .024 192.971
specialized resources. It calls for a thought partner who understands each i 7.152 1222
i , i X i . Preferred and Capital Securities - -
client’s business strategy, regulatory environment, and accounting regime. Emerging Markets - Sovereigns 606 5.350
Emerging Markets - Corporates 344 1.883
Other 14.615 39.609
Flnd ou hOW we pUt our experlence to Work tallorlng SOlUtlonS to the Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
. . . Private Placements - Traditional .260 560 PE/VC .390 8.400
needs of insurers worldwide — and how we can do it for you. Corporate - Middle Market : - RE Equity - :
RE - CMLs - - Infrastructure Equity .009 2.384
RE - RMLs - - Hedge Funds .150 26.738
RE - All Other Debt - - Other 644 6.173
Infrastructure Debt - -
Structured - .194
High Yield - -
Other - -

WELLINGTON Hotes

For 50 years, Wellington has served as a partner for insurers as our firm’s talent, resources, and offerings have evolved to align with the needs of insurers. Our commitment to the channel is persistent as seen

- ® through our insurance solutions, hybrid public/private credit platform, and robust investment & industry insights.
wellington.com MANAGEMENT

For professional investors only. © 2025 Wellington Management Company LLP.



https://www.wellington.com/en-us/institutional/capabilities/insurers
http://wellington.com
http://wellington.com
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Western Asset Management

2024 Manager Profile

Alexander To
Client Service Executive

alexander.to@westernasset.com
626-844-9792

www.westernasset.com
385 East Colorado Blvd. Pasadena, California.

Service Offerings & Client Profiles

AUM, Firm Distribution

280.020
221.751
58.269
All Other Total
Gen Acct Gen Acct Sep Acct Firm AUM Firm AUM
3rd Party Affil

Insurer Services

Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers Y
Client Type Count Client Company Size
64 <s200mn [l 3
$200mn -$1bn NN 8
22 14 20 $1-sson (D 7
S 5-$100n [ ©
>s100n [ 40
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 47.584 10.685 58.269 N America 40.469 197.510
Equities - - - Europe & UK 1.844 15.514
Total 47.584 10.685 58.269 APAC 15.528 41.167
Offshore - -
Firm Public Private Total Other 428 25.829
Fixed Income 242.527 37.493 280.020
Equities - - -
Total 242.527 37.493 280.020
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term 1.340 54.969 Large Cap - -
Governments and Agencies 6.846 45.291 Mid Cap - -
Corporates 28.055 66.294 Small Cap - -
Municipals, Tax-Preferenced .145 9.602 Global Developed Markets - -
Municipals, Taxable 3.551 5.139 Emerging Markets - -
Securitized - RMBS 1.487 19.305 Quant/Smart Beta - -
Securitized - All Other 468 2.510 Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - =
High Yield 270 1.851 Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -
Preferred and Capital Securities - -
Emerging Markets - Sovereigns 3.157 14.958
Emerging Markets - Corporates 1.826 5.833
Other 439 16.775
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional 6.157 12.501 PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -
Infrastructure Debt - -
Structured 3.051 13.126
High Yield 1.458 11.396
Other .020 470

Other -

. . 2024 Manager Profile
Winthrop Capital Management d
AUM, Firm Distribution
Adam Coons 3.896
Clo
. 2.215
acoons@winthropcm.com 1.681
317.403.3099 l
MM Gen Acct Gen Acct Sep Acct F‘}:holﬂjel;l Fir:;?t:llJM
10201 N Illinois Street, Suite 450 Carmel, IN 46290 3rd Party Affil
Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal Y ALM Partnering Y
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice Y
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt Y
Investment Accounting Outsourcing Y Insurance Client Conferences Y
Peer Analytics Y ESG Specific Products Placed with Insurers N
Client Type Count Client Company Size
7 <$200mn 5
$200mn - $1bn 1
2 2 2 $1-$5bn
—- 5-$10bn
|| »$10bn 1
Life Health P&C Reins Multi-Line Other Total
3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 1.815 .400 2.215 N America 2.215 3.896
Equities - - - Europe & UK - -
Total 1.815 .400 2215 APAC - -
Offshore - -
Firm Public Private Total Other - -
Fixed Income 2.557 720 3.277
Equities 171 447 618
Total 2.728 1.167 3.895
Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .200 416 Large Cap - 231
Governments and Agencies .100 .186 Mid Cap - -
Corporates 1.000 1.600 Small Cap - -
Municipals, Tax-Preferenced - 122 Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS .015 .015 Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles - - Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs .500 .500
Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates -
Other
Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional .100 .300 PE/VC .024 -
Corporate - Middle Market - - RE Equity - -
RE - CMLs 331 331 Infrastructure Equity - -
RE - RMLs - - Hedge Funds .041 -
RE - All Other Debt - Other - 447
Infrastructure Debt - -
Structured .100 .100
High Yield - -
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Zazove Associates, LLC

2024 Manager Profile

Mr. Gtz Sennhenn

AUM, Firm Distribution

2.072

Director, Relationship Management

1.429

gsennhenn@zazove.com

(775) 298-7539 0.643

JER=RSOVE.cOm Gen Acct Gen Acct Sep Acct FAHI'LPIIA';JE&I Fir:;?t:llJM

1001 Tahoe Blvd Incline Village, NV 89451 3rd Party Affil

Insurer Services
Customized Portfolio Reporting Y Capital Modelling and Management Y
Interactive Client Web Portal N ALM Partnering N
Book Value/Yield Calcs on Portfolio Management Platform Y Regulatory Assistance Y
Book Income Projections Y Strategic Asset Allocation Advice N
Cash Flow Projections Y Tactical Asset Alloc / Multi-Asset Portfolio Mgt N
Investment Accounting Outsourcing N Insurance Client Conferences Y
Peer Analytics N ESG Specific Products Placed with Insurers N

Client Type Count Client Company Size
46 <$200mn 20
29 $200mn - $1bn 17
10 $1-$5bn 6
S 2 5-$10bn 1
>$10bn 2
Life Health P&C Reins Multi-Line Other Total

3rd Party General Account Public Private Total Regions 3P-GA Firm
Fixed Income 1.429 - 1.429 N America 1.429 1.918
Equities - - - Europe & UK - .067
Total 1.429 S 1.429 APAC - -

Offshore - -

Firm Public Private Total Other - .087
Fixed Income 1.967 e 1.967
Equities .105 - .105
Total 2.072 - 2.072

Public Fixed Income 3P-GA Firm Public Equities 3P-GA Firm
Cash/Short-Term .028 .110 Large Cap - -
Governments and Agencies - - Mid Cap - -
Corporates - - Small Cap - -
Municipals, Tax-Preferenced - - Global Developed Markets - -
Municipals, Taxable - - Emerging Markets - -
Securitized - RMBS - - Quant/Smart Beta - -
Securitized - All Other - - Mkt Neutral / Long-Short / Liquid Alts - -
Convertibles 1.401 1.962 Dividend-Tilt - -
High Yield - - Passive SMAs - -
Bank/Leveraged Loans - - Other - -
CLOs - -

Preferred and Capital Securities - -
Emerging Markets - Sovereigns - -
Emerging Markets - Corporates - -
Other - -

Private Fixed Income 3P-GA Firm Private Equity, Equity Alts 3P-GA Firm
Private Placements - Traditional - - PE/VC - -
Corporate - Middle Market - - RE Equity - -
RE - CMLs - - Infrastructure Equity - -
RE - RMLs - - Hedge Funds - -
RE - All Other Debt - - Other - -

Infrastructure Debt -
Structured -
High Yield -
Other -

Notes

Zazove Associates is a registered investment advisor dedicated to managing convertible securities since 1971. The firm understands the regulatory nuances and has extensive experience working with insurance

companies for over 30 years. Zazove offers its long-only U.S. Balanced Convertible Strategies to insurance clients.
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° o 2024 Consultant Profile 2024 Consultant Profile
Bea con Po I ni-e AdVl sors All Values USD Billions Ca I I an L LC All Values USD Billions

Beacon Pointe Advisors Callan LLC

24 Corporate Plaza Dr., Suite 150 One Bush Street, STE 700
Newport Beach, CA 92660 San Francisco, CA 94104
Mike Breller, Managing Director Michael Stellato, SVP

www.beaconpointe.com mbreller@beaconpointe.com Head of Institutional www.callan.com stellato@callan.com Consultant
949-718-1602 908-522-3880

Garth Flint, Partner, Founder Greg DeForrest, EVP
gflint@beaconpointe.com Senior Consultant deforrest@callan.com Head, Fund Sponsor Consulting
949-718-1600 415-291-4019

Service Offerings

Insurer Types Served Insurer Types Served
Life Life v
Health Health v
P&C v P&C v
Reins v Reins v
Multi-Line Multi-Line v
Other v Other v
Insurer Services Insurer Services

- Investment Advisory Services - AssetAllocation

- Investment Consulting Services - Manager Search

- Investment Management - Alternatives Consulting

- Investment Manager Research - Performance Measurement

- Performance & Compliance Monitoring - Research & Education

Assets Under Advisement Assets Under Advisement

Firm Distribution Firm Distribution

40.950 42.000 4,498.818 4,559.125

1.050 60.307
Insurance Other Firm Insurance Other Firm
General Account Total General Account Total
(unaffilated) (unaffilated)
Assets Under Advisement, Insurance Assets Under Advisement, Insurance
Insurance General Account by Region Insurance General Account by Region
Tont o Insurance Clients T T Insurance Clients
8 Clients 26 Clients

Total Insurance N America Europe & UK APAC Offshore Other Total Insurance N America Europe & UK APAC Offshore Other
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2024 Consultant Profile

CapVisor Associates, LLC All Values USD Billions

Carl Terzer, Principal

carl.terzer@capvisorassociates.com Chief Investment Strategist
P.O. Box 1084 973-665-6370 ext. 1

Gainesville, GA 30503

CapVisor Associates, LLC

Travis Terzer- VP
travis.terzer@capvisorassociates.com Head of Business Development
973-665-6370 ext. 4

WWW.capvisorassociates.com

Debbie Leich, Managing Director
debbie.leich@capvisorassociates.com Head of Relationship Mgmt.
973-665-6370 ext. 6

Service Offerings

Insurer Types Served
Life
Health
P&C
Reins
Multi-Line
Other

ESENENEN

Insurer Services

- Investment program design: IPS, investment guidelines, benchmarking performance, rebalancing rules

- Strategic Asset Allocation optimization - P&C acutarially-built asset-only optimization model, full DFA model
- Investment manager evaluation/selection- MPT algorithm of database (2300 managers/20,000 strategies)

- Management of the managers- risk adjusted reporting and manager scoring

- 0CIO, Manager Search, Project Work

Assets Under Advisement

Firm Distribution

Insurance Other Firm
General Account Total
(unaffilated)

Assets Under Advisement, | e

Insurance General Account by Region

720 Insurance Clients
420
.300
- - 29 Clients
Total Insurance N America Europe & UK APAC Offshore Other

2024 Consultant Profile

The Concord Advisory Group, Lid. All Values USD Billions

Scott Santin, Managing Partner
ssantin@concordadvisory.com

700 Alexander Park, Suite 203 609-987-9000

Princeton, NJ 08540

The Concord Advisory Group, Ltd.

John Bolton, Managing Director
jbolton@concordadvisory.com
407-757-1060

www.concordadvisory.com

Bradford Stephan, Managing Director
bstephan@concordadvisory.com
609-987-9000

Service Offerings

Insurer Types Served
Life
Health v
P&C v
Reins v
Multi-Line
Other v

Insurer Services

- Assist with oversight and monitoring functions demanded by regulatory agencies
- comprehensive approach designing investment programs that includes financial position and liabilities
- recommendations based on market outlook and company financial position

Assets Under Advisement

Firm Distribution

37.568

Insurance Other Firm
General Account Total
(unaffilated)

Assets Under Advisement, Insurance

Insurance General Account by Region

5.211 Insurance Clients

4.160

1.051 28 Clients

. A

Total Insurance N America Europe & UK APAC Offshore Other
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e 4 H 2024 Consultant Profile 2024 Consultant Profile
Mariner Institutional (formerly Cardinal Investment Advisors) All Values USD Billions Mercer All Values USD Billions

Chris Tschida

Christopher.Tschida@mercer.com Head of US Insurance Practice
231 S. Bemiston Ave #200 (612) 309-4493

Clayton, Mo 63105

Mariner Institutional (fmrly Cardinal Inv. Adv.)

Marc Tourville, Director, Institutional Advisory Services Gary Sems
Mariner.com marc.tourville@mariner.com https://www.mercer.com, gary.sems@mercer.com Sales Director US Insurance
314-726-9911 (864) 240-5430

Scott Skornia, Senior Institutional Advisor David Morrow
scott.skornia@mariner.com david.morrow@mercer.com Insurance Proposition Leader, EMEA
314-726-9911 353 871842778

Service Offerings

Service Offerings

Insurer Types Served Insurer Types Served

Life v Life v

Health v Health v

P&C v P&C v

Reins v Reins v

Multi-Line v Multi-Line v

Other v Other v

Insurer Services Insurer Services

- Asset allocation and asset-liability modeling, ORSA, ERM, and capital modeling - Our service spectrum includes advisory investment consulting, OCIO and our digital research tool MercerInsight
- Manager search, capital markets research, active/passive analysis, liquidity and fee analysis - Assist with investment strategy, portfolio structure, manager searches, implementation, and ongoing monitoring
- Custody search, investment accounting search, treasury services and cash management analysis - Help optimize and align client's investment program to their operating objectives and regulatory constraints
- Performance reporting and attribution (net of fees, and after-tax), rating agency and regulatory reporting - Other services include Performance Reporting, Investment Policy Formulation and Sustainable Investing Research
- Strategy documentation: Investment Policy Statement, manager guidelines, committee charters, and goverance - Wealso leverage the expertise of our sister companies - Marsh, Oliver Wyman, and Guy Carpenter

Assets Under Advisement Assets Under Advisement

Firm Distribution Firm Distribution

298.391 17,600.000
268.053 16,102.101

1,497.899
Insurance Other Firm Insurance Other Firm
General Account Total General Account Total

(unaffilated) (unaffilated)

Assets Under Advisement, | Assets Under Advisement, Insurance
Insurance General Account by Region Insurance General Account by Region
TG R0 Insurance Clients 1,497.899 Insurance Clients
1,121.514

73 Clients 219.407 149.678 115 Clients

5.800 1.500

|
Total Insurance N America Europe & UK APAC Offshore Other Total Insurance N America Europe & UK APAC Offshore Other
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NEPC

2024 Consultant Profile
All Values USD Billions

Steve Charlton, Partner
Scharlton@nepc.com
617-314-3151

NEPC

255 Franklin Street
Boston, MA 02110

Head of Client Solutions

Brian Roberts, Partner

nepc.com Broberts@nepc.com

617-395-7378

Matt Maleri, Partner
Mmaleri@nepc.com
617-374-1300

Service Offerings

Prime Buchholz LLC

2024 Consultant Profile
All Values USD Billions

Insurer Types Served
Life v
Health v
P&C v
Reins
Multi-Line v
Other v

Assets Under Advisement

Insurer Services

Development and/or refinement of Investment Policy Statement, objectives and guidelines

Strategic asset allocation development

Public markets investment manager selection and portfolio construction

Alternative asset consulting including private debt, private equity, real asset and hedge fund selections
Performance reporting and portfolio compliance monitoring

Assets Under Advisement

Firm Distribution

1,707.847 1,765.725

57.878
Insurance Other Firm
General Account Total

(unaffilated)

Assets Under Advisement, Insurance

Assets Under Advisement, Insurance

Insurance General Account by Region

Insurance Clients

57.878 57.878

36 Clients

Total Insurance N America Europe & UK APAC Offshore Other

Prime Buchholz LLC

273 Corporate Drive, Suite 250

Portsmouth, NH 03801

Brian Matthews, CFA Princiipal/Senior Consultant
brian.matthews@primebuchholz.com Senior Consultant
603-433-1143

www.primebuchholz.com

Catherine Powers, CFA, Princiipal/Senior Consultant
catherine.powers@primebuchholz.com  Senior Consultant
603-433-1143

Service Offerings

Insurer Types Served

Life v
Health 4
P&C

Reins

Multi-Line

Other v

Insurer Services

- Asset Allocation, Asset Liability Studies, Scenario Analysis

- Custody Bank Review, Investment Policy Development, Investment Structure Development and Implementation
- Investment Manager Research, Evaluation, and Monitoring; Market Research Papers

- Performance Benchmarking and Evaluation; Portfolio Monitoring

- Portfolio Analytics, Customized Reporting

Firm Distribution

77332 8060

3.228
Insurance Other Firm
General Account Total

(unaffilated)

Insurance General Account by Region

3.228

Total Insurance N America Europe & UK APAC Offshore Other

Insurance Clients

6 Clients
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RV K, I ne. 2024 Consultant Profile

All Values USD Billions

Beau Burggraff, MBA, Senior Consultant, Principal
RVK, Inc. Beau.Burggraff@RVKInc.com Co-Lead - RVK Insurance Group
222 SW Columbia Street, Suite 600 503-802-6149
Portland, OR 97201

Greg Kantor, ASA, MAAA, Senior Consultant, Principal
www.RVKInc.com Greg.Kantor@RVKInc.com Co-Lead - RVK Insurance Group
503-802-6121

Gayle Butcher, Director of Business Development, Principal
Gayle.Butcher@RVKInc.com Business Development
503-221-4200

Service Offerings

Insurer Types Served
Life
Health
P&C
Reins
Multi-Line
Other

SENENENENEN

Insurer Services

- Asset Liability Studies, Asset Allocation, Asset Class Structure Analysis

- Risk Assessment, Monitoring and Mitigation, Investment Policy Development and Review

- Manager Monitoring and Evaluation, Manager Search and Selection - Traditional and Alternatives

- Performance Measurement and Analytics, Client Education, Custody Services Evaluation

- Benchmark Reviews and Customization, Regulatory and Rating Agency Issues: Support and Assistance

Assets Under Advisement

Firm Distribution

3,822.779 3,845.439

22.660
Insurance Other Firm
General Account Total

(unaffilated)

Assets Under Advisement, Insurance

Insurance General Account by Region

Insurance Clients

22.660
19.746
2.900 20 Clients
- - .014
.
Total Insurance N America Europe & UK APAC Offshore Other

2024 Consultant Profile

Strategic Asset Alliance All Values UsD Billions

Strategic Asset Alliance

11 Bellwether Way, Ste. 209
Bellingham, WA 98225
Eriver Eugenio, CAO
www.saai.com eeugenio@saai.com
360-255-2500 ext. 102

Service Offerings

Insurer Types Served
Life
Health
P&C
Reins
Multi-Line
Other

CSENENENENEN

Insurer Services

- Strategic Asset Allocation Analysis: Tying the Portfolio Structure to the Insurance Business

- Investment Policy Statement Development & Review: Ensuring Proper Governance and 'Best Practices'
- Investment Manager Selection & Evaluation: Assessing the Manager's Fit to Carry Out Objectives

- Performance Measurement and Portfolio Monitoring: Looking Beyond Performance to the Benchmark
- Structured Peer Group Analysis: Comparing Financial Results and Portfolio Structures to Competitors

Assets Under Advisement

Firm Distribution

12.283 12.283

Insurance Other Firm
General Account Total
(unaffilated)

Assets Under Advisement, | e

Insurance General Account by Region

12.283 12.823 Insurance Clients

37 Clients

Total Insurance N America Europe & UK APAC Offshore Other
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Wilshire Advisors

2024 Consultant Profile
All Values USD Billions

Wilshire Advisors

1299 Ocean Avenue, Suite 600
Santa Monica, CA 90401

Bradley Baker, Managing Director

www.wilshire.com bbaker@wilshire.com
412-944-8124

Samie Al-Rakaf, Associate
salrakaf@wilshire.com
412-434-1663

S e Offerings

Insurer Types Served
Life
Health
P&C
Reins
Multi-Line
Other

CSENENENENEN

Insurer Services

- Strategic Asset Allocation (SAA) development

- Investment manager selection and sourcing for public and private equity, fixed income and real assets
- Investment Policy Statement ("IPS") development and created

- Investment perforance monitoring, management and reporting

- Risk management and budgeting consulting

Assets Under Advisement

Firm Distribution

1,468.000 1,500.000

32.000
Insurance Other Firm
General Account Total

(unaffilated)

Assets Under Advisement, Insurance

Insurance General Account by Region

32.000 32.000

Total Insurance N America Europe & UK APAC Offshore Other

Insurance Clients

12 Clients
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If you want to learn more about industry
trends and concepts, schedule a call with
a Clearwater expert today.

CLEAR*NATER

ANALYTICS

www.clearwateranalytics.com

About Clearwater Analytics

Clearwater Analytics (NYSE: CWAN) is transforming investment management with the industry's most comprehensive cloud-native platform for institutional investors across global public and private markets. While legacy systems create risk, inefficiency, and data fragmentation, Clearwater's single-instance,

multi-tenant architecture delivers real-time data and Al-driven insights throughout the investment lifecycle. The platform eliminates information silos by integrating portfolio management, trading; investment accounting, reconciliation, regulatory reporting, performance, compliance; and risk analytics in one
unified system. Serving leading insurers, asset managers, hedge funds, banks, corporations, and governments, Clearwater supports over $8.8 trillion in assets globally. Learn more*at www.clearwateranalytics.com.Worldwide Offices

Boise « Edinburgh « Frankfurt « London « New Delhi « New York « Paris « Seaftle « Singapore « Washington DC

©2025 Clearwater Analytics. All rights reserved. This material is for information purposes only. Clearwater makes no warranties, express or implied, in this summmary. All technologies described herein are registered trademarks of their respective owners in the United States and/or other countries.



https://clearwateranalytics.com/talk-to-an-expert/

