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CVC
What Does CVC Group Stand For?

Building leading businesses that aim to create strong value for our stakeholders

years Office locations Investment AUM!
professionals
Founded Across EMEA, the Experienced and Loyal investor
in 1981 Americas and APAC cohesive team base

Purpose Heritage Talent
Why we exist What we have Who we are
To create sustainable value for our “Glocal” network with teams Deep bench of leaders with
investors by building better businesses based in 30 offices, led by 41 highly entrepreneurial spirit

experienced Managing Partners and collaborative culture

Note: As at 30 September 2025.
1. Including CVC sponsored funds, together with their parallel vehicles and co-invest vehicles.
2. Reflecting both global and local presence. 2



Designing Investment Solutions Tailored to Insurers’ Needs

INSURANCE GENERAL ACCOUNT PORTFOLIO
Ty

CVC

CVC GLOBAL INSURANCE SOLUTIONS

Portfolio Strategy & . . Client Account Technology & Data &
M : Client Advisory : .
anagement Analytics Management Operations Reporting
= Sourcing best ideas and opportunities across asset classes
= Determining suitability for insurers based on constraints and objectives
= Global support, reinforced with local expertise
SIVC .| Europe Americas Asia StratOps Catalyst Secondaries Credit Infrastructure
atforms:
AUM:! €84bn €12bn €16bn €3bn €17bn €49bn €19bn

Note: For informational purposes only.
1. As at 30 September 2025.




CVC
Insurers’ Allocations to Private Markets Are Increasing...
..but Private / Alternative Credit and Infrastructure Are Benefiting Disproportionately

. . . . . Third-Party Insurance AUM
) 1,2
% of Insurers planning to increase their allocation in the next 12 months @ Allocation by Asset Class?

Prvate it USD) I— . | L S R
Assetbacked fivance | 5 PE Corporate 2.5%
G Private deot N Real Estate 2.7%
infrastructre debt N 39

[0)
Collateralised Loan Obligations | N 31 Gl 1.5%
J Other Equity 0.4%

N . . o
Private credit (USD or EUR) | 2% Private Equity 7%
IG Private debt [ NNRNRE-EEEEEEE 0% IG Private Credit 4.0%
Infrastructure equity |GG 25% RE Debt 3.5%

Green orimpactbonds |GG 247

Infra Debt 1.8%
Infrastructure debt | NG 16%
J Corp Credit 1.7%
. . \  Other Credit 2.0%
Private credit (USD or EUR) - I 6
Private equity - | 57 Alternative Credit 13%
Asia PE Secondaries I <% Public Equities 10%

IG private debt
Asset-backed finance

I 34% Public Fixed Income 70%

I 34%

1. Source: Goldman Sachs Insurance Survey 2025. 405 interviewees (338 CIOs + 53 CFOs + 14 individuals serving as both CIO and CFO). The insurance companies surveyed have >$14 trillion in balance sheet assets combined, representing approx. half of the balance
sheet assets for the global insurance sector. The participating companies encompass a broad cross-section of the industry in terms of size, lines of business and region.

2. Insurers were asked if they would “Increase “, Maintain” or “Decrease” their allocation to each asset class. There was also the option to vote “Do Not Invest”. % of insurers planning to increase is the number of insurers who voted “Increase” less those that voted
“Decrease”.

3. Clearwater Analytics; “Insurance Investment Outsourcing Report 2024”.




CVvC
Private creditis an asset to achieve both financial and balance

sheet objectives
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CVC
Furopean Insurers Private Asset Investments?

Life insurers non-unit-linked portfolios have 9.4% allocation in private debt, private equity, and infrastructure
Unit-linked portfolios have 2.6% allocation in private debt, private equity, and infrastructure

2,5%
2,0%
1,5%
1,0%
0,5%
0,0%
Private Corporate Debt Private Loans Infre:rs]t/rg;::rt:qr:n?sirect Infrastructure Funds Private Equity Funds Unlisted Equity

m Life Insurer Unit-Linked

1. Source: EIOPA FINANCIAL STABILITY REPORT — JUNE 2024 6



CVC
Return on Capital Efficiency under Solvency II

Private debt, qualifying infrastructure, and long-term private equity are more capital efficient than public corporates/equities

Capital-Adjusted Return

Calculated as the expected return divided by SCR, reflecting the efficiency of return relative to capital required under Solvency Il Expected
Asset Class or Target
90%
80% Italian Government 10yr Bond 3.4% 0%
70% Euro IG Corp 10-20yrs 3.8% 11%
60% Developed World Equity 5.4% 39%
50% Private Debt 9.0% 16%
40% Private Equity 49%
18.3%
30% Private Equity (LTEI) 22%
20% Infrastructure Equity 30%
10% Infrastructure Equity Corporates ~ 13.0% 36%
0% Infrastructure Equity (LTEI) 22%
Euro IG Corp Developed Private Debt Private Equity Private Equity Infrastructure Infrastructure Infrastructure
10-20yrs ~ World Equity (LTEI) Equity Equity Equity (LTEI)
Corporates
Notes:

1. Expected returns for private debt, private equity (secondaries) and Infrastructure equity are based on net target IRR from CVC Q1 2025 marketing material. The net IRR for private equity (secondaries) in EUR incudes a -0.7% hedge cost from USD to EUR
2. Expected return for Italian government 10yr bond is the Italy’s 10-yra government bond yield as of Nov end 2025

3. Expected return for Euro IG Corp 10-20yrs is sourced from JPM Long-term capital market return assumption

4. Expected return for developed world equity is based on JPM Long-term capital market return assumption minus 50 bps management fee

5. SCRs are calculated using Solvency Il standard formula

6. Relaxed criteria for long term equity investment (LTEI) is expected to take effect in 2027



CVC

Case Study: Constructing a solution to provide robust exposures to
alternatives with rapid deployment

lllustrative Multi-Alt Portfolio: Liquid to Closed-End lllustrative Multi-Alt Portfolio: Long-term strategy split'

100% Infrastructure,
5% Liquid Credit,
10%

90%
Secondaries,

o0 14%
o Private Credit,
60% 10%
50%
40%
30%
20%
10% .
0% - Private Equity,

0,
Dec-26 Dec-27 Dec-28 Dec-29 Dec-30 el

m Liquid / Semi-liquid Closed-end fund

= Targeting long-term IRR of ¢.15% across CVC’s market leading alternative strategies
K = Earn income from day one
ey . @ = Increased diversification across spectrum of strategies — benefit from entire CVC platform
Beneflts = Quarterly cash income and option to re-invest capital and / or distributions as required — an evergreen structure

= Operational efficiencies and liquidity management

For informational purposes only. Preliminary and subject to change. Indicative highlights subject to change and should not be relied upon in connection with any contract, commitment or investment decision.
1. By committed capital after a five-year ramping period.



Important Notice to Recipients (1/2)

This confidential document (the "Confidential Document") does not constitute an offer to acquire any interest and is being communicated
to a limited number of sophisticated persons who are investors or prospective investors in funds managed advised and/or operated by
certain CVC Entities (as defined below) as an information only document for the purposes of providing certain summary information about
existing CVC Funds (as defined below) and their investments and is provided on a strictly confidential basis solely as a basis for discussion
and does not constitute investment advice. (This is a marketing communication). The information in this Confidential Document has been
compiled by or on behalf of CVC Entities (as defined below). This Confidential Document is confidential to the addressee and may not be
copied or passed on, in whole or in part, or its contents discussed with any person outside the group of affiliates of the addressee or their

professional advisors.

This Confidential Document is not intended to form the basis of any investment decision and may not be used for and does not constitute
an offer to sell, or a solicitation of any offer, or an invitation, or a general solicitation to subscribe for or purchase, or to make any
commitments for or in respect of interests or to engage in any other transaction and should not be considered as investment or other
advice. The information contained in this Confidential Document is intended to facilitate discussion and is not necessarily meaningful or
complete without such supplemental discussion. Nothing contained herein shall be deemed to be binding against, or to create any
obligations or commitment on the part of, the addressee nor any of CVC Capital Partners plc, Clear Vision Capital Fund SICAV-FIS S.A,
each of their respective successors or assigns and any form of entity which is controlled by, or under common control with CVC Capital
Partners plc or Clear Vision Capital Fund SICAV-FIS S.A. from time to time the "CVC Entities” or “CVC” and each a “CVC Entity”, with any
funds or investment vehicles operated, managed or advised by a CVC Entity being “CVC Funds” or a “CVC Fund”). For the purpose of the
foregoing definitions, control includes the power to (directly or indirectly and whether alone or with others) appoint or remove a majority of
an entity’s directors or its general partner, manager, adviser, trustee, founder, guardian, beneficiary or other management officeholder) and
controlled and controlling shall be interpreted accordingly . No CVC Entity undertakes to provide the addressee with access to any
additional information or to update this Confidential Document or to correct any inaccuracies herein which may become apparent. This
Confidential Document is not to be construed as investment, legal or tax advice and no CVC Entity nor any of their respective directors,
officers, employees, partners, members, shareholders, advisers, agents or affiliates (together the "CVC Parties") make any representation
or warranty, express or implied as to the fairness, correctness, accuracy or completeness of this Confidential Document, and nothing
contained herein shall be relied upon as a promise or representation whether as to past or future performance or otherwise. To the extent
that this Confidential Document contains references to the performance of particular investments, such investments are illustrated for
informational purposes only and such information should not be considered a recommendation of any particular investment or security.

Past performance of the CVC Funds is not necessarily indicative of any future results of any CVC Fund.

CVC

Any forward-looking statements, forecasts, projections, valuations or results in this Confidential Document are based upon current
assumptions, may be simplified and may depend upon events outside of the control of the CVC Entities. Changes to any assumptions may
have a material impact on forward-looking statements, forecasts, projections, valuations or results. Actual results may therefore be
materially different from any forecasts, projections, valuations or results in this Confidential Document. In considering any performance data
contained herein, you should bear in mind that past performance is not a guarantee, projection or prediction and is not necessarily
indicative of future results and actual performance may differ materially from any projected or forecasted performance. Unless otherwise
indicated, all internal rates of return (“IRRs”) and multiples of invested capital (“Multiples”) are presented on a “gross” basis (i.e. they do
not reflect management fees, carried interest, taxes, transaction costs in connection with the disposal of unrealised investments and other
fees and expenses to be borne by a CVC Fund or investors in such CVC Fund, all of which will reduce returns and, in the aggregate, are

expected to be substantial).

Unless otherwise indicated, “Net IRRs” and “TVPI” are calculated after deducting all priority profit share, management fees, carried
interest, transaction costs and other expenses (other than taxes borne or to be borne by investors in a relevant CVC Fund, including as a
result of an investor’s domicile). The “Net IRRs” and “Net Multiple” calculations are based on the cumulative management fees and carried
interest borne by such CVC Funds’ investors. Accordingly, the “Net IRR” and/or “Net Multiple” applicable to any particular investor in such
CVC Funds may be higher or lower than those shown herein. Unless otherwise indicated, “Gross IRR” and “Net IRR” shall mean an
aggregate, compound, annual, gross or net, as applicable, internal rate of return on investments. Gross IRRs and Net IRRs are based on
monthly cash flows. As used in this Confidential Document, “TVPI” refers to the total value to paid-in capital and “DPI” or “Cash on Cash”
refers to the distributions to paid-in capital. Returns shown may include the effect of utilising a capital call credit facility which may materially
enhance such CVC Fund’s IRRs but reduce such CVC Fund’s MoM through delayed equity funding. Prospective investors are encouraged
to contact their relevant CVC representative to discuss the procedures and methodologies used to calculate the investment returns and
other information provided in this Confidential Document. Any past performance information herein is not necessarily indicative of future

results and actual performance may differ materially from any projected or forecasted performance.



Important Notice to Recipients (2/2)

Example case studies of specific investments included herein were selected for illustrative purposes only to show the investment strategy
and investment processes of existing CVC Funds. It should not be assumed that such investments are or will be profitable or that their

performance is necessarily representative of the overall performance of the relevant CVC Fund.

Limitations of Target Returns. Target returns are hypothetical in nature and are shown for illustrative, informational purposes only. This
summary is not intended to forecast or predict future events, but rather to indicate the returns for the asset classes indicated herein that
CVC has observed in the market generally over the course of an investment cycle. It does not reflect the actual or expected returns of any
potential investment and does not guarantee future results. The target returns are based upon CVC’s view of the potential returns for
investments, are not meant to predict the returns of the any CVC Fund or account, and are subject to the following assumptions: CVC
considers a number of factors, including, for example, observed and historical market returns relevant to the applicable asset class
available for investment, projected cash flows, relevant other market dynamics (including interest rate and currency markets), anticipated
leverage, and liquidity constraints. Certain of the assumptions have been made for modelling purposes and are unlikely to be realized. No
representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in achieving the
returns have been stated or fully considered. Changes in the assumptions may have a material impact on the target returns presented.
Unless otherwise indicated, all data is shown before management fees, incentive fees, applicable expenses, taxes and does not account
for the effects of inflation. Management fees, incentive fees and potential expenses are not considered and would reduce returns. Actual

results experienced by investors may vary significantly from the target returns shown.

Target Returns May Not Materialize. General discussions contained in this presentation regarding the market or market conditions
represent the view of either the source cited or a CVC Entity. Such information is not research and should not be treated as research and is
included in order to provide a framework to assist in the implementation of an investor’s own analysis and an investor’s own views on the
topic discussed. Historic market trends are not reliable indicators of actual future market behaviour or future performance of any particular
investment which may differ materially, and should not be relied upon as such. Nothing contained herein is intended to predict the
performance of any investment. There can be no assurance that actual outcomes will match the assumptions or that actual returns will
match any expected returns. The information contained herein is as of the date indicated on the cover page, unless otherwise indicated, is
subject to change, and CVC assumes no obligation to update the information herein.

None of the information contained herein has been filed with the U.S. Securities and Exchange Commission, any securities administrator
under any securities laws of any U.S. or non-U.S. jurisdiction or any other U.S. or non-U.S. governmental or self-regulatory authority. No
such governmental or self-regulatory authority will pass on the merits of the offering of any CVC Fund or the adequacy of the information

contained herein. Any representation to the contrary is unlawful.

CVC

To ensure compliance with the Internal Revenue Service Circular 230, the recipients are hereby notified that any discussion of tax matters
set forth in this Confidential Document was written in connection with the matters addressed herein and was not intended or written to be
used, and cannot be used by any recipient, for the purposes of avoiding tax-related penalties under federal, state or local tax law. Each

recipient should seek advice based on its particular circumstances from an independent tax advisor.

In the United States, this presentation is being distributed by CVC Funding, LLC, a broker dealer registered with the U.S. Securities and

Exchange Commission and a member of FINRA and SIPC.

Certain information contained in this Confidential Document may have been prepared by persons who are not CVC Parties. Unless

otherwise indicated, such information has not been independently audited or verified.

This Confidential Document is communicated only to persons to whom it may be lawfully communicated. To the maximum extent permitted
by law, none of the CVC Parties shall be liable (including in negligence) for any direct, indirect or consequential losses, damages, costs or
expenses arising out of or in connection with the use of or reliance on this Confidential Document. By accepting a copy of the Confidential

Document, you agree to be bound by the foregoing limitations and conditions.

10
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Disclaimer Information

This document (the “Communication” or “Document”) is being provided by CVC Capital Partners plc, Clear Vision Capital Fund SICAV FIS S.A., each of their respective successors or assigns, and any form of entity which is controlled by, or under
common control with, any of the foregoing from time to time (together, “CVC” and each of them being a “CVC Entity”). This Communication is made available on a confidential basis to a limited number of sophisticated persons to whom such
communication is lawful in accordance with applicable law (each, a “Recipient”), for the sole purpose of providing certain information about a potential and/or existing investment in a fund or funds managed or advised by any CVC Entity (each a
“CVC Fund” and together, the “CVC Funds”). The Recipient agrees to keep confidential all information contained in this Communication which is not already in the public domain, to use this Communication for the sole purpose of evaluating an
investment in a CVC Fund and not to disclose the contents of this Communication to any person other than their professional advisers on a confidential and need-to-know basis. The Recipient agrees that this Communication may not be
photocopied, reproduced, or distributed to others, in whole or in part, at any time, without the prior written consent of CVC. This Communication is non-public, confidential and proprietary in nature and may constitute trade secrets under applicable
law with respect to CVC and the CVC Funds, the disclosure of which could have adverse effects on such persons. By accepting delivery of this Document, each Recipient agrees to remain bound by a strict duty of confidentiality in relation to this
Communication.

This Communication has not been approved by any supervisory authority and no regulatory approvals have been obtained. This Communication is not intended to form the basis of any investment decision and may not be used for and does not
constitute an offer to sell, or a solicitation of any offer, or an invitation, or a general solicitation to subscribe for or purchase, or to make any commitments for or in respect of any interests or securities or to engage in any other transaction and should
not be considered as investment, legal, tax or other advice. This Communication is provided for informational purposes only and is not, and under no circumstances is it to be construed as, a prospectus or an advertisement and the issuing of this
Communication is not, and under no circumstances is it to be construed as, an offer to sell or a solicitation of an offer to purchase an interest in any CVC Fund in any jurisdiction. Any representation to the contrary is unlawful.

This Document does not purport to include all information that a Recipient may require to form an investment decision. Nothing contained herein shall be deemed to be binding against, or to create any obligations or commitment on the part of CVC.
None of the CVC Entities nor any of their respective directors, officers, employees, partners, members, shareholders, advisers, agents or affiliates nor any of the CVC Funds (together the "CVC Parties") or any other person makes any
representation or warranty, express or implied as to the fairness, correctness, accuracy or completeness of this Document, and nothing contained herein shall be relied upon as a promise or representation whether as to past or future performance
or otherwise. The CVC Parties are under no obligation to audit, verify, correct or update any information contained in this Document. In addition, to the fullest extent not prohibited by applicable law, no responsibility or liability or duty of care is or will
be accepted by any of the CVC Parties for updating any information (or any additional information) contained in this Document, correcting any inaccuracies in it or providing any additional information to the Recipient of this Document. To the
maximum extent permitted by applicable law, none of the CVC Parties shall be liable (including in negligence) for any direct, indirect or consequential losses, damages, costs or expenses arising out of or in connection with the use of or reliance on
this Document.

Certain information contained herein (including certain forward-looking statements, financial, economic and market information) may have been obtained from published sources or prepared by other parties (including other CVC Entities). None of
the CVC Parties make any representation or warranty, express or implied, to the Recipient or any other person with respect to the adequacy or sufficiency of the information contained herein or accompanying this Communication, or with respect to
the fairness, correctness, accuracy, reasonableness or completeness of the information contained herein or accompanying this Communication, and each of the CVC Parties expressly disclaims responsibility or liability therefor.

An investment in a CVC Fund will involve a high degree of risk and is only suitable for sophisticated investors. No assurances can be given that a CVC Fund’s investment objectives will be achieved or as to the extent of returns that investors will
receive in respect of any investment they make in such CVC Fund. In considering the performance information contained in the Communication, the Recipient should bear in mind that past performance is not necessarily indicative of future results,
and there can be no assurance that a CVC Fund will achieve comparable results or that a CVC Fund will be able to implement its investment strategy, achieve its investment objectives or avoid substantial losses. The Recipient is strongly advised
to consult their own legal, investment, accounting, regulatory, tax and other advisors concerning the acquisition, holding or disposal of interests in a CVC Fund.

To the maximum extent permitted by law, none of the CVC Parties shall be liable (including in negligence) for any direct, indirect or consequential losses, damages, costs or expenses arising out of or in connection with the use of or reliance on this
Communication. By accepting a copy of the Communication, you agree to be bound by the foregoing limitations and conditions.

Past performance is not indicative of future results.
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