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e  Global equity markets fell sharply in March as 10%
the escalation in the U.S.~Iran conflict 5%
triggered a broad shift toward safer 0% 0%
investments, higher energy prices, and tighter 5%
financial conditions. 0% -10%
e The Euro Stoxx 50 ended the month down R - - ] .
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e  The S&P 500 was down 5.0%.
e Topix ended the month down 10.3%. 2%
e  The MSCI Emerging Markets index fell by 0% 0%
13.0%.
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o The European government bond index fell 31-Dec 31-Jan 28-Feb 31Mar  SiDec 31-Jan 28-Feb 31-Mar
2.6% in March, while the European corporate € Govt € Corp Global Corp USDinEUR ~ ——JPYin EUR
bond index was down 2.3%.
e The Euro had a weak performance in March, Total Returns as of March 31, 2026
weakening 2.4% against the US Dollar, 0.5% Euro Ja ; i ; ;
pan  Em/Mkts CHFin USDin JPYin GBPin
against the Japanese Yen and 0.3% against Stoxx 50 FTSE100  SMI us (S&P) (Topix) (MSC|) €Govt € COFp EUR EUR EUR EUR
D EiE et 1Month -9.1%  -62%  -7.6%  -5.0% -103% -13.0%  -26% -23% -17%  24%  05%  03%
3Month -35%  34%  -24%  -43%  36%  -01%  -06% -1.0% 07%  17%  03%  -01%
1Year 95%  226% 47% 178% 346%  30.3%  1.3%  20%  34% -63% -11.7% -41%
YTD -3.5% 3.4% 24%  -4.3% 3.6% -0.1% 06% -1.0% 0.7% 1.7% 0.3% -0.1%
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Eurozone Equity 26% EU Equity Markets: 2026 YTD Total Return %
e  Major European equity markets were down in 24%
March. 22%
e The ltalian equity market saw the smallest 20%
loss for the month, down 6.1%. 18%
e  The Swedish equity index was the best 16%
performer year-to-date, having returned 2.7% 14%
during Q1 2026. 12%
e The German equity market was the worst 10%
performing equity market in the region in 8%
March, down 10.3%. The Index is also the 6%
laggard performer year-to-date having lost 4% 4’
7.4% in the first quarter. 2% f‘:f‘:‘ >
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Equity Returns as of March 31, 2026
EU Belgium Germany Spain France Italy Ireland Netherlands Sweden
1 Month -9.1% -6.8% -10.3% -1.1% -8.8% -6.1% -1.2% -6.5% -8.2%
3 Month -3.5% -0.1% -1.4% -1.1% -4.0% -1.0% 6.7% 1.2% 2.7%
QTD -3.5% -0.1% -1.4% -1.1% -4.0% -1.0% -6.7% 1.2% 2.7%
YTD -3.5% -0.1% -1.4% -1.1% -4.0% -1.0% 6.7% 1.2% 2.7%
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Eurozone Government Bonds EU Government Bonds:2026 YTD % A
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o  All major European government bond indices
were down in March.
e The Swedish saw the smallest loss for the

month, both down 1.8%. 2%
e  The lItalian government bond index fell the
most, losing 3.4% over the month and 1.5% .
over the quarter, making it the worst 1%
performing government bond index year-to-
date
e The Dutch government bond index was the 0%
outperformer year-to-date, having gained
0.1%.
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Bond Returns as of March 31, 2026
EU Belgium Germany Spain France Italy Ireland Netherlands Sweden
1 Month -2.6% -2.8% -2.0% -2.5% -2.9% -3.4% -2.2% -2.2% -1.8%
3 Month -0.6% -0.4% -0.3% -0.5% -0.4% -1.5% -0.2% 0.1% 0.0%
QTD -0.6% -0.4% -0.3% -0.5% -0.4% -1.5% -0.2% 0.1% 0.0%
YTD -0.6% -0.4% -0.3% -0.5% -0.4% -1.5% -0.2% 0.1% 0.0%
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Solvency Il Discount Rates - EUR

Comparison of Alternative Curves - 31-Mar

Liability Valuation Monitor 5.00% 5.00%
Risk Free Rates
q 0 . p——
e EURrisk-free rates increased at all tenors in
March.
e The one and 5-year EUR risk-free rates rose by 0.00%
L . .00% 0.00%
56 and 49 basis points, respectively. 1 Et . 7'\/I 1(331 12?6 , 616 19 22 25 ZESUR31Q43§02?5;7 40 1 4 7 10 13 16 19 22 25 28 31 34 37 40
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Corporate Bonds — — —EUR-Q32025 — — —EUR-Q22025 Market EUR LIBOR Swap Curve
e  Global and European corporate bond yields
. . . . i . B : 2026 YTD
rose by 50 and 66 basis points, respectively in 5 0% Corporate Bond Yields: 2026 YTD 5% 150 Corporate Bond Spreads: 2026
4.0%
March. o 35% o 2
e  Both global and European corporate bond S 4.5% 3.0;%) 5 .g
spreads widened in March, with the former Ei %gﬁ S 2100
widening by 8 basis points and the latter by 14 2 4.0% %(5)250 3 § M
basis points 0.5%
() 0,
e Therise in risk-free rates, combined with the 3‘52’1 5 31 >8.Feb 31 0.0% 50
T -Dec -Jan -Fe -Mar 31-Dec 31-Jan 28-Feb 31-Mar
Wldemng, In European corporate bond spreads, ——Barclays Global Corp Barclays Euro Corp Barclays Global Corp Barclays Euro Corp
resulted in losses for the European corporate BR v R e (
bond index. . . ange in Corporate ange in Corporate
Change in Solvency Il Discount (bps) Bond Yields (bps) | Bond Spreads (bps)
1Y Y5 Y10 Y20 Y30 Y40  [Global Corp Euro Corp |Global Corp Euro Corp
Since Q4 2025 58 26 9 -9 -16 -15 40 53 13 19
Since Q3 2025 58 45 34 24 16 12 44 67 15 18
Since Q2 2025 70 57 41 35 26 20 31 66 4 5
Since Q12025 46 43 37 43 35 27 11 45 -4 -1
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Solvency Il Monitor - Spreads

Fundamental Spreads

Fundamental Spreads %
EUR: Financial

e  The fundamental spread data shown is
for the end of February.
e There were no material changes since

the last report.

! Milliman

— AAA AA —_—A —BBB
EUR Financial Fundamental Spread %
1Y Y5 Y10 Y20 Y30
AAA  0.06 0.10 0.13 0.21 0.30
AA 0.19 0.26 0.33 0.35 0.35
A 0.40 0.49 0.55 0.56 0.56
BBB 1.02 1.04 1.09 1.09 1.09
EUR Financial ‘Before Floor’ %
1Y Y5 Y10 Y20 Y30
AAA 0.00 0.05 0.11 0.21 0.30
AA 0.04 0.07 0.11 0.18 0.25
A 0.05 0.11 0.17 0.27 0.37
BBB  0.10 0.18 0.26 0.39 0.50

EUR: Non-Financial

——AAA

BBB

AAA
AA

BBB

AA —_—A —BBB
EUR Non-Financial Fundamental Spread %

1Y Y5 Y10 Y20 Y30
0.01 0.03 0.07 0.08 0.11
0.13 0.17 0.25 0.26 0.27
0.20 0.28 0.37 0.51 0.75
0.39 0.50 0.62 0.63 0.70
EUR Non-Financial ‘Before Floor’ %

1Y Y5 Y10 Y20 Y30
0.00 0.02 0.04 0.08 0.11
0.00 0.04 0.09 0.18 0.27
0.04 0.14 0.26 0.51 0.75
0.09 0.20 0.31 0.51 0.70

The Solvency Il risk-free discount rates are based on applying the Smith-Wilson Extrapolation to LIBOR swap rates sourced from Bloomberg (current curve is for
31/03/26) and applying the Credit Risk Adjustment as defined in the Technical Specs. For the official published curves please refer to the EIOPA website.

The Credit Risk Adjustment is a component of the risk-free discount curve defined by EIOPA. It is calculated from actual experience in the ‘LIBOR-OIS’ spread (3
months for EUR), and is bounded between 0.10 and 0.35. We show actual LIBOR-OIS spread levels and the defined CRA, for EUR.

EIOPA fundamental spreads show the credit spread corresponding to the risk of default or downgrading of an asset. This is shown here across financial and non-
financial assets, credit quality steps 0-3 and durations of 1-30 years. The data is provided by EIOPA and as of 28/02/26. Fundamental spread = maximum (probability
of default + cost of downgrade; 35% of long-term average spread). In the tables we show the ‘before floor’ measure = probability of default + cost of downgrade.
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Inflation Monitor

e  Eurozone price inflation increased by
20 basis points to 1.8% in February.

e  The Eurozone projected CPI curve
increased at the short end, but the rest
of the curve was relatively unchanged
from the previous month.

e  Eurozone Q4 2025 wage inflation fell
by 10 basis points to 3.3% after the
previous quarter’s figure was revised
higher by 10 basis points.

Inflation Rates: 3-Year Experience
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Inflation Monitor 15% Eurozone Prices (ex Tob) 12% Eurozone Wages
10%
e  Movements in price inflation were o
) . . 10%
mixed for major European economies 8%
in February. .
e  Spain and Ireland posted the highest 5% 6%
readings in the region at 2.4%. \?\@& X 4%
e  France’s price inflation remained the . > =
lowest reading in the region at 0.9%. 0% 2%
e  Sweden’s price inflation dropped the
most falling by 30 basis points to 5% 0%
1.6%. Feb-23  Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
e France saw the largest increase in Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-2¢
price inflation in February, rising by 60 BV ——8E DE B —mR —fU —EE pe. —B  —R
basis points to 0.9%. i IE Nt > - T —r N >
) ﬁpg: ;(l)lthSe a/saegset?rﬁ‘llaatirgr? S:ilsri]r?g]et?;e 20% Max, Min & 50% Range: Since Eurozone Creation (1999)
190 basis points to 3.9%, after the 15%

previous quarter was revised lower by .
10 basis points. 10% ‘

o  Germany saw the largest decline in Q4 5% | ‘ L
2025 wage inflation, decreasing by + ¢
110 basis points to 3.2%, after the 0% * s = T i |

previous quarter was revised higher by
30 basis points.
o Netherlands saw the highest wage -10%
inflation reading in the region at 4.8%. EU-P EU-W BE-P BE-W DE-P DEW ESP ESW FR-P FRW IT-P ITW IE-P IEEW NL-P NL-W SE-P SE-W
e  France posted the lowest reading of
the region for Q4 2025 wage inflation
at 1.7%.

-5%
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Volatility and Hedging Cost Monitor

o Realised volatilities on major indices
increased in March.

e The FTSE 100 ended the month with a
realised volatility of 18.4%. The same
measure stood at 21.2% and 20.7% on the
Euro Stoxx 50 and the S&P 500, respectively.

e Similarly, volatility risk premiums on major
indices increased. The FTSE 100 had a
volatility risk premium of 4.2% at month-end.
The volatility risk premiums on the Euro Stoxx
50 and S&P 500 were 5.4% and 3.9%,
respectively.

Please contact Milliman for more information
on the basis and methodology used for these
results.

Realised 1-Month Equity Volatility (EWMA)
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15% 15%
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0% == 0%
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Expected Volatility
(Milliman Guarantee Index)
25%
20%
15%
10%
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Creating transformational improvement in the retirement savings industry.

Milliman Financial Risk Management LLC / Milliman Milliman is among the world's largest providers of
Financial Strategies Ltd. is a global leader in financial risk actuarial and related products and services. The firm
management to the retirement savings industry. Milliman has consulting practices in healthcare, property &
FRM provides investment advisory, hedging, and casualty insurance, life insurance and financial
consulting services on approximately $241.8 billion in services, and employee benefits. Founded in 1947,
global assets (31 December 2025). Milliman is an independent firm with offices in major

cities around the globe.
Established in 1998, the practice includes professionals

operating from three trading platforms around the world
(Chicago, London and Sydney).
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London Past performance is not indicative of future results. Index performance information is for illustrative purpose only, does not represent the performance of any
actual investment or portfolio, and should not be viewed as a recommendation to buy/sell. It is not possible to invest directly in an index. Any hypothetical,

Eastcheap Court backtested data illustrated herein is for illustrative purposes only, and is not representative of any investment or product.

11 Philpot Lane

Londonp Any discussion of risks contained herein with respect to any product or service should not be considered to be a disclosure of all risks or a complete discussion
of the risks involved.
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