Longevity 21, Rome
8 September 2026

Panel Discussion

Guy Coughlan Deven Punjabi Paul Kitson Avery Michaelson
Clota Varde; Longitude Solutions Legal & General EY Longitude Solutions

Chair Insurer view Consultant view Investor/market view



Is Traditional Reinsurance Capacity Enough?

Assessing the balance between growing demand for longevity risk transfer and available reinsurance capacity
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At current volumes, the market appears to have sufficient supply to meet demand




The Squeeze Ahead: Growing Demand Could Outpace Supply?

Sustained growth in PRT volumes could hit constraints in traditional reinsurance capacity
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Rising demand could exceed the ability of
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Broadening the capital base could provide the additional capacity needed to support the next phase of
longevity risk transfer




The Case for Alternative Solutions

To enable the next phase of PRT growth, alternative capital solutions must meet insurer priorities and
overcome key challenges

STRUCTURE -

Term, transparent commutation
& data, minimal basis risk

. STANDARDISATION &
SCALABILITY -

Robust market and scalable solutions

EFFECTIVE RISK
TRANSFER - e
Regulatory capital relief™=

COMPETITIVE ECONOMICS -

Can work without capital relief as an
asset class backing liabilities

The path forward is clear. Alternative solutions that deliver long-term, capital-efficient, competitively priced
and effective risk transfer can help build a more resilient longevity risk market.



