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Disclaimer 26N~

The information in this presentation is not presented with a view to providing investment advice with respect to any security, or making any claim as to the past, current or future performance thereof, nor does the
presentation constitute an offer to sell or the solicitation of an offer to purchase any security. 26North expressly disclaims the use of this presentation for such purposes.

The information contained herein is preliminary, is provided for discussion purposes only, is only a summary of key information, is not complete, and does not contain certain material information, including
important potential conflicts disclosures and risk factors, and is subject to change without notice. Unless otherwise noted, statements herein reflect 26North’s opinions and beliefs regarding general market
activity, industry or sector trends or other broad-based economic or market conditions. 26North does not make any representation or warranty, express or implied, as to the accuracy or completeness of the
information contained herein and nothing contained herein should be relied upon as a promise or representation as to past or future events. Actual events will vary from those described herein and may do so
materially and adversely.

26North is a newly organized entity that has no prior operating history, and its initial team is newly assembled. Accordingly, 26North does not have a performance history. In considering the performance of the
Founder’s prior investment experience, prospective investors should understand that such prior performance is not indicative, or a guarantee, of future results. Information about prior investments, investment
strategies and operating experience of 26North’s professionals is provided solely to illustrate such persons’ investment and/or operating experience, processes and strategies, as applicable. Josh Harris was a co-
founder of Apollo Global Management and served on its Executive Committee. Investment and disposition decisions were ultimately subject to the approval of Apollo’s Investment Committee of which Mr. Harris
was one of several members and the Executive Committee where Mr. Harris was one of three voting members. Such information is not intended to be indicative of 26North’s future results. An investor should not
rely on any expectation and there can be no assurance that the risk/return profile of an 26North investment will resemble that of the Mr. Harris’s prior experience.

Performance information presented herein may include unrealized investments. There can be no assurance that the unrealized investments will be sold for the unrealized value set forth herein, or that the
performance information set forth herein in respect of unrealized investments will in fact be achieved. While valuations of unrealized investments are based on certain assumptions believed to be reasonable under
the circumstances, estimates of unrealized value are subject to numerous variables that may change over time. Therefore, amounts actually realized and performance in the future will differ, in some cases
materially, from the unrealized values indicated herein and used in connection with calculations presented herein. Investments are highly speculative and are not intended as a complete investment program. They
are designed only for sophisticated persons who can bear the economic risk of the loss of their entire investment and who have limited need for liquidity in their investment. These materials do not constitute an
offer to sell or a solicitation of an offer to buy any security. Such an offer, if made, may be made only through definitive disclosure documents, and only in jurisdictions where permitted by law. Additional
information is available upon request.

Any projections, forecasts or other model or estimated future returns, including estimates of returns or performance set forth herein ("Projections") are hypothetical, have been prepared and are set out for
illustrative and discussion purposes only, and do not constitute a forecast. Projections should not be relied upon and do not represent, and are not necessarily indicative of, the results that may be achieved by any
potential investment strategy of 26North. Projected or targeted performance has many inherent limitations. In considering the targeted or hypothetical performance information contained herein, you should bear
in mind that targeted or hypothetical performance is not a guarantee, projection or prediction and is not necessarily indicative of future results of any potential 26North strategy. There can be no assurance that
any potential 26North-managed vehicle or investment will achieve comparable results, that targeted returns will be met or that 26North will be able to implement any potential investment strategy and/or
investment approach or achieve its investment objectives.

The inclusion of ESG herein represents 26North's goals with concerning the building and implementation of ESG-related practices. 26North does not currently have any investment-related ESG policies or
procedures in place. There is no guarantee that 26North will successfully implement and make investments in companies that create positive ESG impact while enhancing long-term shareholder value and
achieving financial returns. To the extent 26North engages with companies on ESG-related practices and potential enhancements thereto, such engagements may not achieve the defined financial and social
results, or the market or society may not view any such changes as desirable. Considering ESG qualities when evaluating an investment may result in the selection or exclusion of certain investments based on
26North's view of certain ESG-related and other factors, carries the risk that 26North may underperform funds that do not take ESG-related factors into account because the market may ultimately have a
different view of a particular company's performance than anticipated by 26North.

Recipients of this presentation agree that none of 26North or its partners, members, employees, officers, directors, agents, or representatives shall have any liability for any misstatement or omission of fact or any
opinion expressed herein. Each recipient further agrees that it will (i) not copy, reproduce, or distribute this presentation, in whole or in part, to any person or party without the prior written consent of 26North; and
(ii) keep permanently confidential all information contained herein that is not already public (“Confidential Information”). Each recipient shall use Confidential Information only for informational purposes and shall
take appropriate steps to maintain the confidentiality of Confidential Information and prevent the unauthorized use or disclosure of Confidential Information using the same degree of care as the recipient uses to
protect its own confidential information, but no less than a reasonable standard of care.

In considering any performance information contained herein, you should bear in mind that past or projected performance is not necessarily indicative of future results, and there can be no assurances that any
comparable results will be achieved or that substantial losses will be avoided.



About Josh Harris 26N~

» Founder of 26North

+ Prior to founding 26North, Josh co-founded Apollo Global Management
- Josh led some of the firm’s most successful private equity investments

« Joshis also the Founder and Managing General Partner of Harris Blitzer Sports & Entertainment (HBSE)

« He is the Managing Partner of the Philadelphia 76ers, General Partner of the Crystal Palace Football Club
in the Premier League and a minority owner of the Pittsburgh Steelers in the NFL

» Josh and his wife, Marjorie, founded Harris Philanthropies to advocate for youth and community
development through equitable and inclusive investing in sports, enhanced wellness and education

» Josh holds an MBA from Harvard Business School and a B.S. in Economics from the University of
Pennsylvania’s Wharton School of Business

» He currently serves on the Boards of Harvard Business School, the Wharton School at the University of
Pennsylvania, the NBA, and the NHL



Exciting Opportunity for Next-Generation Alternatives Firm 26N "

Alternatives Industry Experiencing 26North Focused on Macro Lining up for
Growth in AUM Alpha Opportunistic Entry Point
AUM ($B) of Select Cohort of Bloomberg Recession
Alternative Asset Managers with Probability Forecast
$300bn+ in Current AUM! a
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Attractive Opportunity for

Elite Talent

Banks

Source: Company Filings, Bloomberg, Preqin

Note: The use or display of other parties' trade names, trademarks or service marks is not intended to imply a relationship with, or endorsement or sponsorship by, such other parties. The figures above represent
the collective growth in AUM for several alternative asset managers who are unaffiliated with 26North. Future growth in AUM for asset managers will be subject to the impact of market events and there can be no
assurance that 26North will experience similar growth.

TIncludes Brookfield, Apollo, KKR, Carlyle, Ares, Goldman Sachs, JP Morgan, Credit Suisse and Blackstone. Reflects assets under management/supervision.



26North Platform Overview 26N~

26North
Current AUM: ~$9.5bn

Existing Headcount (~60 FTEs)

Private Equity Credit Insurance

Flagship Private Equity Direct Lending 26N Re

Insurance Solutions
Long-Dated Private Equity Yield Origination Platforms (Insurer friendly asset
structures)

Opportunistic Credit

Expected initial rollout

Cross-Platform Support

[ttt et e e e e }
| . . .
I Business Portfolio Innovation and ESG and DEI' Infrastructure and | |
: Development Management Group Technology Operations :
l- ---------------------------------------------------------------------- J
2.BRAVEN
Note: Provided solely for illustrative purposes and subject to change. Technology JV

Extensive build-out plan to come



Attracting World-Class Talent 26N "

26North launches with a talented team of senior leaders with experience at the
world’s leading financial institutions and a strong pipeline of future candidates

APOLLO

Goldman
Sachs

SFORTS & EMTERTAINMENT

@

Josh Harris Brendan McGovern Identified Hire
Founder Senior Partner - Head of Direct Senior Partner - Future Head of
- Co-Founder of Apollo Global Lending Private Equity
Management « Partner, Co-Head of the Goldman
» Founder and Managing Sachs Asset Management (GSAM)
General Partner of Harris Credit Alternatives investment team
Blitzer Sports & Entertainment « Prior, Head of Private Credit, GSAM

4

Lance West Evan Zemsky Tina Raja Cole Charnas Michael Corbat William

Senior Partner - Senior Partner - Partner - Head of Partner - Insurance, Senior Advisor - Abecassis
Strategy Operations and Business Strategic Platforms Former CEO, Partner - Head
Strategy Development o Security Benefi Citigroup of Innovation

Centerbridge & Security Benefit

BlackRock.

—_—
ELDRIDGE Cltl

- APOLLO Slackstone
oldman
Sachs Goldman
Sachs
», BRIDGEWATER
CREDITSUISSE
Note: 26North may not be able to on-board some, or all, candidates currently identified or those identified in the future. 26North is newly organized and certain individuals on the initial team may have little or no
experience working together. Identified Hire is expected to join 26North early 2023. The use or display of other parties' trade names, trademarks or service marks is solely for illustrative purposes and is not
intended to imply a relationship with, or endorsement or sponsorship by, such other parties. An identified hire may decide not to join 26North, and a replacement may never be found.




Partnership with 26North is Synergistic to AEL’s 2.0 Vision 26N "

pt Scale, Leading Anny,
Origination Platform

ity

AMERICAN EQUITY
INVESTMENT LIFE INSURANCE COMPANY"

Operating ROE I

Differentiated access to 26North’s
integrated investment platform.
Partner with AEL to structure assets
and achieve its private asset goals

Completed ~$4.3bn Reinsurance
transaction with 26North Re, unlocking
~$250m of capital for AEL

Potential diversified earning
streams achieved through minority
investment in 26North



Driving Growth through Private Direct Origination 26N "

Private direct origination can generate repeatable excess return at scale

Symbiotic Growth of Private Direct Origination and Insurance

Private Direct
Origination

Insurance Crow S Prlv_at_e Dl_rect
Partners [als Return Origination
Platforms Potential

Yield Origination Platforms

Direct Non-CUSIP
Lending IG

Improved
Profitability

Real Estate

Core PE Debt

Note: Information herein reflects current beliefs of 26North as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks. There can be no assurance that 26North
will implement its insurance objectives or strategy successfully or at all.
8



Private Equity: Back to Basics 26N "

Diverse Sector
Approach

Operational Rigorous Due Application of

Cash Flow

Value Creation Diligence Technology

Initial potential sectors are illustrative and

based on leadership’s prior experience Additional sectors TBD as talent joins and opportunities arise
. . . T™MT
. Business Financial . . e
Industrials . . un Cyclicals Communication Healthcare
Services Institutions Services

Embrace
Complexity

Purchase Price Disciplined Flexible

Investing

< Value-orientated, flexible investing designed to source compelling opportunities N
across geographies, industries and asset classes ?

Note: There can be no assurance that 26North will implement this investment philosophy successfully or at all or will invest in the sectors outlined above.



26North Direct Lending Platform Overview 26N "

26North Direct Lending Differentiated Investing Strategy AEL & 26North Alignment

_ Middle market focus 26North founder capital to be
Top of capital structure _ invested side-by-side with AEL
Floating rate coupon Themalic strategy
Y I GO TS Direct-to-company sourcing ' ‘
Primary due diligence Technology partnership with Braven N
Premium to public debt Access to other yield origination '
Strategies ",

High Demand for Capital Market Depth Shallow Opportunistic Time to Launch

2021 Current
— L SOFR 1.00% 4.40%
3 7 x Capacity set aside for unfunded Spread 500-650 650-800
| commitments and portfolio stress
. . . . oID 98 97
More financing volume in the direct \I
lending market vs. syndicated market |:||:| Leverage 5.5x-7.0x 5.0-6.0x
between 1Q-3Q22
Lack of repayments reducing Documentation Loose Significantly
available capital tighter

Source: Refinitiv, Bloomberg, 26North analysis.



Partnership Highlights 26N "

First-class organizations augmenting each other to co-create insurer friendly
assets in an effort to create value for stakeholders

' AMERICAN EQUITY 2 6 N O R T H *

Access to proprietary alternative offerings and co-invest
Differentiated access to talented professionals
Value-add new investment yield platforms and strategies

Early minority participation in 26N provides potential for significant value creation opportunity

S N N NN

Private asset alpha tailored to be insurer balance sheet friendly

Note: Information herein reflects current beliefs of 26North as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks. There can be no assurance that 26North
will implement these investment objectives or strategies successfully or at all.
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