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Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25,
2026. Chart is provided for illustrative purposes.
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Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25, 2026. Chart is provided for illustrative
purposes.
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Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25, 2026. Charts are provided for illustrative
purposes.
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Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25, 2026. Chart is provided for illustrative
purposes.

SWEL TR

EO 2 A(P&C)= Ol= E-A HH SOM ETF & SUHHLZ 2 H[S2Z B /ot HHH
SBEZA(Life)y= O 2 FAAH 7|8hE ER50 A/AS LT

Research 3



ETFs in Insurance General Accounts — 2026 July 2026

T H 5 3A fEH ETF AUM Y EXpXpA
ETF AUM Invested Assets

Fraternal
Health Fraternal

Health

P&C Life
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illustrative purposes.
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Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25, 2026. Chart is provided for illustrative
purposes.
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Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25, 2026. Charts are provided for illustrative

purposes.
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Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25, 2026. Chart is provided for illustrative
purposes.
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Source: NAIC via S&P Global Market Intelligence. Note that 21% of Fixed Income ETF holdings are reported under Systematic Valuation
(SV). Life insurers held 13.3%, P&C held 4.5% and Health held 3.2%. Data as of Dec. 31, 2025, compiled on March 25, 2026. Chart is
provided for illustrative purposes.

Research 7



ETFs in Insurance General Accounts — 2026 July 2026

AU E MEHEH, EHAL| FAHETF 27 A2 A AES gtgstn ASL
CHE 2 ETF 7H AlZ 2| 2t Ol ¢S XN, 2H ETF 7 %3 22| 1

Xt
O

S8 13: AIZHEA'E B S OIS A FAE ETF AUM
Insurance ETF AUM U.S. Market ETF AUM

Small Cap Small Cap

id Cap id Cap

M M
Blend
Blend

Large Cap Large Cap

Source: NAIC via S&P Global Market Intelligence and CFRA. Data as of Dec. 31, 2025, compiled on March 25, 2026. Charts are provided for
illustrative purposes.
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Source: NAIC via S&P Global Market Intelligence and CFRA. Data as of Dec. 31, 2025, compiled on March 25, 2026. Chart is provided for
illustrative purposes.
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illustrative purposes.
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Source: NAIC via S&P Global Market Intelligence and CFRA. Data as of Dec. 31, 2025, compiled on March 25, 2026. Chart is provided for
illustrative purposes.
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Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25, 2026. Chart is provided for illustrative
purposes.
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Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25, 2026. Chart is provided for illustrative
purposes.

HRA CHE A2t aS 24517] ?lof 27 HO[Ee A2 HIO|HE Z2edl & = ASLICE
‘Aol HlE'2 olld A AHeitias €2 ol Z2 ETF ER TAR Liw 22 FolE LTt

HA — o
HHALS| MM Hef HE2 O|™ 2 HZE 0|0l &5 F=ME X|&81H M5}, Ol T2
MAY ETF 7} ARAMSL|ICHEH 20 & X).

T 20: ETF Aell & % XHitE ETF 72l H|=

3.0 6

e Equity Fixed Income Other
25 5
2.0 4
o o
© ©
14 [1e
o 1.5 o 3
el el
© [
—_ —_
— =
1.0 2
0.5 1
0.0 0

w © N~ [ee] » o N ™ Te)

22228 35 888 ¢ S £ = £ 2 8§ 8 8 8 8 8

Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25, 2026. Charts are provided for illustrative
purposes.
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Source: NAIC via S&P Global Market Intelligence. Data as of Dec. 31, 2025, compiled on March 25, 2026. Chart is provided for illustrative
purposes.
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General Disclaimer

© 2026 S&P Dow Jones Indices. All rights reserved. S&P, S&P 500, SPX, SPY, The 500, US500 , US 30, S&P 100, S&P COMPOSITE 1500,
S&P 400, S&P MIDCAP 400, S&P 600, S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND ARISTOCRATS, DIVIDEND
MONARCHS, BUYBACK ARISTOCRATS, SELECT SECTOR, S&P MAESTRO, S&P PRISM, GICS, SPIVA, SPDR, INDEXOLOGY, iTraxx,
iBoxx, ABX, ADBI, CDX, CMBX, MBX, MCDX, PRIMEX, HHPI and SOVX are trademarks of S&P Global, Inc. (“S&P Global”) or its affiliates.
DOW JONES, DJIA, THE DOW and DOW JONES INDUSTRIAL AVERAGE are trademarks of Dow Jones Trademark Holdings LLC (“Dow
Jones”). These trademarks together with others have been licensed to S&P Dow Jones Indices LLC. Redistribution or reproduction in whole or
in part are prohibited without written permission of S&P Dow Jones Indices LLC. This document does not constitute an offer of services in
jurisdictions where S&P Dow Jones Indices LLC, S&P Global, Dow Jones or their respective affiliates (collectively “S&P Dow Jones Indices”)
do not have the necessary licenses. Except for certain custom index calculation services, all information provided by S&P Dow Jones Indices
is impersonal and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives compensation in
connection with licensing its indices to third parties and providing custom calculation services. Past performance of an index is not an
indication or guarantee of future results.

It is not possible to invest directly in an index. Exposure to an asset class represented by an index may be available through investable
instruments based on that index. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other
investment vehicle that is offered by third parties and that seeks to provide an investment return based on the performance of any index. S&P
Dow Jones Indices makes no assurance that investment products based on the index will accurately track index performance or provide
positive investment returns. Index performance does not reflect trading costs, management fees or expenses. S&P Dow Jones Indices makes
no representation regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in any
such investment fund or other investment vehicle should not be made in reliance on any of the statements set forth in this document. S&P
Dow Jones Indices is not an investment adviser, commodity trading advisor, commaodity pool operator, broker dealer, fiduciary, promoter” (as
defined in the Investment Company Act of 1940, as amended), “expert” as enumerated within 15 U.S.C. § 77k(a) or tax advisor. Inclusion of
a security, commodity, crypto currency or other asset within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold
such security, commodity, crypto currency or other asset, nor is it considered to be investment advice or commodity trading advice. [Drafting
Note: the following language to be applied when disclaimer is used for US benchmark indices such as S&P 400, 500, 600, Dow Jones
Industrial Average, etc.: Closing prices for S&P Dow Jones Indices’ US benchmark indices are calculated by S&P Dow Jones Indices based
on the closing price of the individual constituents of the index as set by their primary exchange. Closing prices are received by S&P Dow
Jones Indices from one of its third party vendors and verified by comparing them with prices from an alternative vendor. The vendors receive
the closing price from the primary exchanges. Real-time intraday prices are calculated similarly without a second verification.

These materials have been prepared solely for informational purposes based upon information generally available to the public and from
sources believed to be reliable. No content contained in these materials (including index data, ratings, credit-related analyses and data,
research, valuations, model, software or other application or output therefrom) or any part thereof (“Content”) may be modified, reverse-
engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written
permission of S&P Dow Jones Indices. The Content shall not be used for any unlawful or unauthorized purposes. S&P Dow Jones Indices and
its third-party data providers and licensors (collectively “S&P Dow Jones Indices Parties”) do not guarantee the accuracy, completeness,
timeliness or availability of the Content. S&P Dow Jones Indices Parties are not responsible for any errors or omissions, regardless of the
cause, for the results obtained from the use of the Content. THE CONTENT IS PROVIDED ON AN “AS 1S” BASIS. S&P DOW JONES
INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE
WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Dow Jones Indices Parties be liable to any party for any
direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the
possibility of such damages.

Credit-related information and other analyses, including ratings, research and valuations are generally provided by licensors and/or affiliates of
S&P Dow Jones Indices, including but not limited to S&P Global’s other divisions such as S&P Global Market Intelligence.] Any credit-related
information and other related analyses and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. Any opinion, analyses and rating acknowledgement decisions are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P Dow Jones Indices does not assume
any obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for
the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other
business decisions. S&P Dow Jones Indices LLC does not act as a fiduciary or an investment advisor. While S&P Dow Jones Indices has
obtained information from sources they believe to be reliable, S&P Dow Jones Indices does not perform an audit or undertake any duty of due
diligence or independent verification of any information it receives.

S&P Global keeps certain activities of its various divisions and business units separate from each other in order to preserve the independence
and objectivity of their respective activities. As a result, certain divisions and business units of S&P Global may have information that is not
available to other business units. S&P Global has established policies and procedures to maintain the confidentiality of certain non-public
information received in connection with each analytical process.

In addition, S&P Dow Jones Indices provides a wide range of services to, or relating to, many organizations, including issuers of securities,
investment advisers, broker-dealers, investment banks, other financial institutions and financial intermediaries, and accordingly may receive
fees or other economic benefits from those organizations, including organizations whose securities or services they may recommend, rate,
include in model portfolios, evaluate or otherwise address.

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive property and a trademark of S&P and MSCI.
Neither MSCI, S&P nor any other party involved in making or compiling any GICS classifications makes any express or implied warranties or
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representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any
of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party
involved in making or compiling any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages.
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