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AGENDA

All times are Eastern.

Thursday, May 22, 2025

Registration will open at 11 a.m. in the Astor Ballroom Foyer. A lunch buffet will | be
available starting at 11:30 a.m. Please plan to be in your seats by noon for an on-time
start.

Luncheon: Investment Trends Shaping the Insurance Industry (Noon to 1 p.m.)

In this keynote session, Tom Kalvik, managing director of CPP Investments, will share key
insights into the evolving investment landscape for insurance companies. As the global
economy shifts and new opportunities arise, the investment strategies that once defined
the industry are being reshaped. This presentation will explore the latest trends and
innovations in asset allocation, risk management, and sustainable investing, providing
executives with the foresight needed to adapt and thrive in an increasingly complex market.

Key takeaways include:
e Identifying high-potential asset classes for insurance companies;
e The growing importance of ESG (Environmental, Social, Governance) factors in
investment decisions;
e Leveraging technology and data analytics to optimize portfolio performance;
e Managing volatility; and
e Navigating economic uncertainties with resilience.
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This session will offer strategic insights to help insurance leaders refine their investment
strategies and make informed decisions for long-term growth and stability.

e Moderator: Stewart Foley, CFA, Managing Parter and Editor-in-Chief, Insurance AUM
Journal
e Speaker: Tom Kalvik, Managing Director, CPP Investments

Break (1 to 1:15 p.m.)

Asset Based Finance - Driving Yields for Insurers (1:15 to 2:15 p.m.)

Insurance investors are facing a number of challenges today. For one, spreads on traditional
fixed income asset classes remain tight. In addition, competition for insurance business is
driving insurers to make difficult decisions on pricing new liabilities. At the same time,
capital preservation remains top of mind. How can insurers navigate this complex
environment while positioning their portfolios for success?

In this session, we will explore how Asset Based Finance can drive insurers’ search for
higher spreads while maintaining high ratings. We will shed light on the evolution of ABF
and will unpack details around the specifics of Portfolio Finance and Private ABS including
the spread dilemma facing insurers.

e Moderator: Ken Griffin, MAAA, CFA, ASA
e Speakers: Loris Nazarian, Oaktree Capital; Dadong Yan, Barings

Break (2:15 to 2:45 p.m.)

Phase Change: Increasing Illiquidity in Insurance Portfolios (2:45 to 3:45 p.m.)
Insurers have always been natural holders of illiquidity risk given a long-term investment
horizon and broadly predictable cash flow needs. Over the last decade, insurers have grown
portfolio allocations to illiquid assets due to attractive yield premia, an expanding
investment opportunity set, and an increasingly competitive marketplace. Liquidity risk is
also a notoriously complex risk to model and quantify, given it can emerge and create stress
over various horizons and from both sides of the balance sheet. This session will explore
the “phase change” of portfolios from more to less liquid and how industry leaders
approach liquidity risk-taking in their portfolios.

e Moderator: Andrew R. Phillips, MAAA, FSA
e Speakers: Thomas A. Hendry, New York Life Insurance Company; Mark Scanlon,
Mass Mutual; Edward Toy, Risk & Regulatory Consulting, LLC
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Break (3:45 to 4 p.m.)

Investment Strategy Considerations for Cross-Border Reinsurance (4 to 5 p.m.)

This moderated discussion will delve into how investment decisions for offshore insurance
companies are influenced by various factors, including regulatory changes, capital
considerations, and other critical elements. Industry professionals will analyze the
investment implications of evolving regulatory landscape and how insurers can adapt their
strategies to leverage the new landscape. Additionally, the discussion will explore the role
of capital management as well as other significant factors that drive investment decisions in
offshore jurisdictions. This session aims to provide valuable insights into the interplay
between these elements and their impact on insurer operations and investment
opportunities.

e Moderator: Patricia E. Matson, MAAA, FSA
e Speakers: Greg Halagan, Oaktree Capital; Ed Massaro, Knighthead Life; Jared Wilner,
Mayer Brown

Cocktail Hour (5 to 6:30 p.m.)

Friday, May 23, 2025

Breakfast Available (8 a.m.)

Navigating ALM Strategies for Long-Dated Liabilities: The Role of Equity and
Regulatory Hurdles (9 to 10 a.m.)

Join us for an insightful exploration into the evolving landscape of Asset-Liability
Management (ALM) in life insurance, with a special focus on long-dated liabilities. This
session will delve into the strategic benefits of utilizing equity instruments to effectively
back long-term liabilities, offering a fresh perspective on portfolio diversification and risk
management.

Our expert panel will provide a comprehensive analysis of how equity can enhance the
economic viability of ALM strategies. We will also address the current regulatory challenges
that insurers face in implementing these optimal solutions. Attendees will gain valuable
insights into navigating the complex regulatory environment and understanding how policy
developments can impact their investment strategies.

This session is essential for professionals seeking to optimize their ALM practices and stay
ahead in a rapidly changing regulatory landscape. Whether you're an actuary, portfolio
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manager, or risk professional, this discussion will equip you with the knowledge to leverage
equity effectively while managing regulatory constraints.

e Moderator: Steven T. Smith, MAAA, FSA
e Speakers: Anthony Grandolfo, GE Capital, North American Life & Health; Theresa M.
Resnick, MAAA, FSA, Everlake Life

Break (10 to 10:15 a.m.)

Regulator Insight and Response to Evolving Investment Management Landscape
(10:15 to 11:45 a.m.)

As the investment management landscape rapidly evolves, shaped by innovative financial
instruments and shifting economic conditions, regulators are under increasing pressure to
respond effectively. This session offers a deep dive into the minds of regulators, providing
attendees with an understanding of how and why regulatory bodies are adapting to new
market realities. Experts will examine the ways in which investment managers are
reshaping the industry and discuss potential future regulatory actions that may arise as
these trends continue. Attendees will gain invaluable insights into how regulators
anticipate changes, respond to emerging opportunities, and craft policies that balance
innovation with risk management. By understanding these regulatory responses,
investment managers can better navigate upcoming shifts and remain compliant in a
rapidly changing environment.

e Moderator: Rhonda K. Ahrens, MAAA, FSA

e Speakers: Fred Anderson, MAAA, FSA, Minnesota Department of Insurance; Nathan
Houdek, Insurance Commissioner for the State of Wisconsin; Carrie Mears, CFA,
lowa Department of Insurance; Archbold Muhle, Bermuda Monetary Authority
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Sponsors

BARINGS

Barings is a $421+ billion* global asset management firm that partners with institutional,
insurance, and intermediary clients, and supports leading businesses with flexible
financing solutions. The firm, a subsidiary of MassMutual, seeks to deliver excess returns by
leveraging its global scale and capabilities across public and private markets in fixed
income, real assets and capital solutions.

s .
‘,i.’ InsuranceAl/M.com

Home of the World's Smartest Maoney ™

InsuranceAUM.com - At InsuranceAUM.com, we strive to be the premier educational and
professional development platform for insurance investment professionals. Our mission is
to provide unparalleled educational opportunities and strategic marketing services for our
clients. We believe in publishing with a purpose, offering thought-provoking articles,
whitepapers, podcasts, and webcasts that are carefully curated to meet the unique needs of
institutional investors. Whether you're a seasoned insurance asset manager or just starting
out in the industry, InsuranceAUM.com is your go-to source for cutting-edge insights and
professional growth.

MAYER|BROWN

Mayer Brown has one of the leading global insurance industry practices, representing
nearly 400 insurers and insurance-related entities in transactional, regulatory and dispute
resolution matters. Drawing upon Mayer Brown’s diverse capabilities, we take a team-
oriented and interdisciplinary approach to better serve our insurance industry clients.
Across global markets, Mayer Brown represents insurers and reinsurers, as well as brokers,
banks, and investors, in a range of litigation and alternative dispute resolution matters;
investigations and enforcement matters; and transactional matters that include mergers
and acquisitions, capital raising, and sophisticated insurance structured finance at the
convergence of insurance markets and the broader capital markets.
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