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About Conning

Assets by Client Type(1)

Conning 

Overview

▪ Founded in 1912; 

investing institutional 

assets for over three 

decades

▪ 514 employees with 

175 investment 

professionals (*)

▪ Offices in Asia, 

Europe and North 

America

▪ PRI signatory as of 

2012, with an integration 

of ESG factors into our 

investment process(**)

Recent 

Developments

▪ In 2020, acquired a majority 

interest in Global Evolution, 

a specialty manager with 

expertise in emerging 

market debt strategies

Assets by Asset Class(1)

37.6%  Life & Health 

26.3%  Property Casualty

13.4%  Other(3)

16.1%  Retail(2)

6.6%  Pension

$201.4 

billion

36.0% Investment Grade Corporate Bonds(4)

14.5% Equities

14.3% Bank Loans(5)

9.1% Structured Securities(6)

5.6% Emerging Markets Debt(7)

5.1% Cash(8)

5.0% Balanced & Other Funds(9)

4.9% Governments and Agencies(10) 

3.5% Municipal Bonds(11)

0.9% Private Placements

0.7% High Yield Corporate Bonds

0.6% Real Estate(12)

▪ In 2023, Conning acquired a 

majority stake in Pearlmark 

Real Estate, LLC., a 

commercial real estate debt 

and equity manager

▪ In 2016, acquired a controlling 

interest in Octagon Credit Investors, 

LLC, a specialty manager with 

expertise in collateralized loan 

obligations (CLOs) and bank loans

$201.4 

billion

*Excludes Cathay SITE.

(1) As of March 31, 2023, represents the combined global assets under management for the affiliated firms under

Conning Holdings Limited (CHL) and excludes Cathay Securities Investment Trust Co., Ltd. (SITE). Cathay SITE is

a separate entity under Cathay Financial Holdings Co., Ltd which is the ultimate controlling parent of all CHL

controlled entities. The CHL CEO sits on the Board of Cathay SITE and helps oversee the business.

(2) Retail Funds including Emerging Markets Public Funds, and CLO Funds

(3) Includes Asset Managers, Banks, Corporations, Foundations, Family Offices, Fund of Funds, Sub-advised /Third-

party Funds, Trusts, and other investors

(4) Includes Convertible Securities

(5) Includes Bank Loans held in managed CLO funds

(6) Includes Mortgage-backed Securities, Asset-backed Securities, CLO Debt and CLO Equity

(7) Includes Emerging and Frontier Markets

(8) Includes Short Term Includes

(9) Includes Cathay SITE ILP Funds, Funds of Funds and other Mutual Funds 

(10) Includes Treasurys, Supranational and Sovereigns

(9) Includes Taxable Municipals and Tax-Exempt Municipals

(12) Reflects historical cost of equity investments, outstanding loan receivables for debt investments, and 

unfunded commitments
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Conning Insurance Research: Total Coverage, Deep Knowledge 
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Total Industry 

Coverage

Unique 

Offerings

Experienced 

Team 

How We Add 

Value
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LIFE-ANNUITY INDUSTRY THEMES IN 2023
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Prepared by Conning, Inc.

Life-Annuity Top Themes in 2023
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Prepared by Conning, Inc. Source: ©2023 S&P Global Market Intelligence LLC
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Prepared by Conning, Inc. Source: Census Bureau, U.S. Department of Commerce (2023).
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Prepared by Conning, Inc.

Valuation assumptions reviewed and potentially updated annually

Discount rate updated with market rates

Simplified DAC

Increased disclosures

Fair valuation measurement for annuity market risk benefits (GMxBs)

Main Features of LDTI (Long-duration targeted improvements) Changes Affecting Life-Annuity GAAP

LDTI Increasing Volatility
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INTEREST RATES
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FOMC = Federal Open Market Committee of the Federal Reserve

Prepared by Conning, Inc. Sources: U.S. Department of the Treasury (2023) and The Board of Governors of the Federal Reserve System, “Federal Reserve issues FOMC statement”, 
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200303a.htm, March 3, 2020 for the first FOMC change, and the subsequent 11 changes also from Federal Reserve 
press releases covering the period shown.
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Prepared by Conning, Inc. Source: LIMRA’s Retail U.S. Individual Life Insurance Sales Survey 

Universal Life Credited Rates

Rising Rate Environment a Boon to Consumers
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ECONOMIC CONDITIONS

13



© 2023 Conning, Inc. This research publication is copyrighted with all rights reserved. No part of this research publication may be reproduced, transcribed, transmitted, stored in an electronic retrieval system, or translated 

into any language in any form by any means without the prior written permission of Conning.

Prepared by Conning, Inc. Source: Bureau of Labor Statistics, U.S. Department of Labor (2023)
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Prepared by Conning, Inc. Source: Bureau of Economic Analysis, Department of Commerce (2023)

Disposable Personal Income
per capita

Slowly Growing Income May Support Sales
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Prepared by Conning, Inc. Source: Bureau of Economic Analysis, Department of Commerce (2023)

Personal Savings Rate
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Slowly Increasing Savings Rate May Also Support Sales
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Prepared by Conning, Inc. Sources: ©2023 S&P Global Market Intelligence LLC and Forecast ©2023 Conning, Inc.
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Prepared by Conning, Inc. Source: U.S. Department of the Treasury (2023)
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Prepared by Conning, Inc. Source: U.S. Department of the Treasury (2023)
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TECH AND OPERATIONS
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Prepared by Conning, Inc. Sources: ©2023 S&P Global Market Intelligence LLC and Bureau of Labor Statistics, U.S. Department of Labor (2022)
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Prepared by Conning, Inc. Source: Occupational Employment Statistics, 2021, Bureau of Labor Statistics, U.S. Department of Labor (2022)
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Prepared by Conning, Inc.

Digital Agencies Digital Insurers

Digital Life Insurers Emerge
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LIFE CONSUMER NEED VS. INTEREST



© 2023 Conning, Inc. This research publication is copyrighted with all rights reserved. No part of this research publication may be reproduced, transcribed, transmitted, stored in an electronic retrieval system, or translated 

into any language in any form by any means without the prior written permission of Conning.
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Life Insurance Protection Gap Persists
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MORTALITY
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Prepared by Conning, Inc. Source: Morbidity and Mortality Weekly Report, Centers for Disease Control & Prevention, U.S. Department of Health & Human Services (2023)
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Excess Mortality Challenges Life Insurers
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Over 1.3 million Excess Deaths for Feb 2020-2023 as of May 3, 2023

14% Above Expected Mortality for the period
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Prepared by Conning, Inc. Source: Centers for Disease Control and Prevention, U.S. Department of Health and Human Services (2023)
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Prepared by Conning, Inc. Source: Centers for Disease Control and Prevention, U.S. Department of Health and Human Services (2023)
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Company/Group 2022E Direct

2022E Net 

Premium

2022E/2018 

CAGR

2022E Market 

Share

2018 Market 

Share

Metropolitan $12,543 $8,388 7.1% 29.9% 23.9% 

Prudential of America 5,137 2,329 4.0% 12.2% 11.0% 

New York Life 3,608 4,215 15.8% 8.6% 5.0% 

Securian (Minnesota Life) 2,689 1,093 2.6% 6.4% 6.1% 

The Hartford 2,097 287 11.8% 5.0% 3.4% 

Unum 1,721 661 3.2% 4.1% 3.8% 

Lincoln National 1,454 722 3.1% 3.5% 3.2% 

StanCorp Financial Group (Meiji Yasuda Life) 1,089 194 4.6% 2.6% 2.3% 

Nationwide 939 908 (9.5%) 2.2% 3.5% 

Sun Life Financial Inc 715 654 4.4% 1.7% 1.5% 

Top 10 Total
$31,991 $19,450 5.9% 76.2% 63.7% 

Total Industry

Group Life Direct Premium Top 10 Companies
$ in millions

Top 10 Group Life Insurers Have 76% Market Share
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Individual Life Direct Premiums Still Highly Elevated
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Individual Life Sales Decreased 8% in 2022, Still High
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Company/Group

2022E 

Direct 

Premium

2022E Net 

Premium

2022E/2018 

CAGR

2022E 

Market 

Share

2018 

Market 

Share

Northwestern Mutual $18,706 $17,711 6.8% 11.2% 10.1%

Mass Mutual 11,287 9,873 10.2% 6.7% 5.4%

New York Life 11,195 10,446 3.6% 6.7% 6.8%

Prudential of America 8,108 6,427 1.9% 4.8% 5.3%

Lincoln National 7,028 4,265 (1.7%) 4.2% 5.3%

State Farm 5,751 5,743 4.2% 3.4% 3.4%

Guardian Life 5,310 5,063 5.0% 3.2% 3.1%

John Hancock 5,098 2,935 0.6% 3.0% 3.5%

Pacific Life 4,776 4,170 5.9% 2.9% 2.7%

Aegon 4,546 8,576 (0.1%) 2.7% 3.2%

Top 10 Total $81,804 $75,210 4.2% 48.9% 48.8%

Industry Total $167,232 $135,134 4.1% 

Individual Life Direct Premium Top 10 Companies
$ in millions

Top 10 Individual Life Insurers Have 50% Market Share
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About Conning

Conning (www.conning.com) is a leading investment management firm with a long history of serving the insurance industry. Conning

supports institutional investors, including insurers and pension plans, with investment solutions, risk modeling software, and industry 

research. Founded in 1912, Conning has investment centers in Asia, Europe and North America.

Insurance Research

Conning publishes over 100 unique insurance industry research reports annually, including its Insurance Segment Reports with periodic line-

of-business reviews; it's Forecast & Analysis service, which offers a forward look at the industry; the Focus Series which offers a concise 

analysis of strategic issues, and its well-known Strategic Study series offering an in-depth view of key products and trends and issues of 

critical industry importance. All are available for individual or enterprise-wide subscription through our web-based insurance research portal 

Conning Library (https://library.conning.com). In addition to its published research, Conning offers proprietary research and consulting 

focused on the insurance industry.

For more information on our insurance research services, please call 888-707-1177 or visit www.conning.com/insurance-research.
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