


Networking Breakfast
8:45 AM – 9:45 AM EDT



Welcome & Opening Remarks
Neal Jacobs, LISA Chair
Bryan Nicholson, LISA Executive Director

9:45 AM – 10:00 AM EST



Cell Phone Policy:
 Please have cell phones silenced at all times in meeting rooms

Bathrooms:
 There are two sets of bathrooms - one near the lobby and one near the Forum.

General Questions:
 Please see LISA staff at registration with any questions

Emergency Information:
 In the case of an emergency and we need to exit the building – there are four 

exits located in the lobby, the Forum, the Club area, and in the staff kitchen by 
the dining area. See your app for a map of the venue.

Housekeeping



Network:
WilmingtonTrust@LISA

Password:
LISA2025

Wi-Fi Login Information



Conference App



Thank You to Our Sponsors



Conference Host & Reception Sponsor



Technology Partner



Breakfast Sponsor



Badge & Lanyard Sponsor



Nourishment Break Sponsor



Keynote Panel Session: Asset Manager 
Perspectives on the Life Settlement Market  
Marshall Abbott, Institutional Life
Scott Rose, Fifth Season Investments
Kevin Warner, Jade Mountain Partners

Steven Shapiro, Q Capital Strategies – Moderator

10:00 AM – 11:00 AM EST



Networking Break
11:00 AM –11:30 AM EST



Industry Perspective: An Overview of Recent 
COI-related Activity 
Seth Ard, Susman Godfrey
 
11:30 AM – 12:15 PM EST



Industry Perspective: 
An Overview of Recent COI-related Activity

Seth Ard
617-899-1140

sard@susmangodfrey.com
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Susman Godfrey COI Class Actions
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Over $1 Billion Recovered in Cash and Value



COI Recoveries

18

Case Settlement Cash 
Fund

Settlement Non-
Cash Benefits

% Recovery of 
Overcharges

Expenses 
Reimbursed

AXA COI
No. 16 Civ. 740 (JMF) (S.D.N.Y.) $307,500,000 $167,500,00 77% $4,136,203.53

Hancock COI
No. 1:15-cv-09924-PGG-HBP (S.D.N.Y.) $91,250,000 N/A 42% $2,240,112.22

Voya COI
No. 16-cv-6399-PKC (S.D.N.Y.) $92,461,152 $26,231,954 76% $2,183,929.18

North American COI
No. 18-CV-00368 (S.D. Iowa) $59,000,000 $2,300,000 36.2% $1,700,000

Hancock II COI 
No. 18- CV-04994-AKH (S.D.N.Y.) $93,097,406 $50,480,000 91.25% $1,427,596.29

ReliaStar COI
No. 18-cv-2863 DWF/TNL (D. Minn.) $39,000,000 $8,757,089 57% $1,268,065.19
Security Life of Denver COI

No. 1:18-CV-01897-DDD-SKC (D. Colo.) $30,000,000 $5,740,057 50% $1,151,527.29
PHL Variable COI

No. 1:18-cv-03444 (MKV) (S.D.N.Y.) $17,400,000 $24,800,000 66% $1,062,481.04
Phoenix COI

Nos. 11-cv- 8405 (CM), 14-cv-8714 (CM) (S.D.N.Y.) $34,759,820 $94,300,000 68.5% $902,564.49
Genworth COI

No. 3:20-cv-240 (DJN) (E.D. Va) $24,997,961 $19,900,000 163% $800,981.03
ANICO COI

No. 3:20-cv-09222-EMC (N.D. Cal.) $4,993,565 $362,289 88% $182,413.25
GLIC COI

No. 3:23-cv-00684-DJN (E.D. Va.) $5,100,000 $3,097,438 71.5% 168,992.28

Total $799,559,904 $403,468,827



New York Court of Appeals (Jan 2025): An AXA Opt-Out Gets Nothing
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Richard Hobish, et al., Appellants, 
v. 

AXA Equitable Life Insurance  Company,  Respondent.

“Upon defendant’s alleged breach, plaintiffs did not 
terminate the insurance policy.  Rather, they enforced 
it by opting to receive a defined contractual benefit—
the surrender payment—and terminate the policy’s 
coverage. And they did so deliberately, after 
extensive financial deliberations with various family 
Members”



Ongoing Insurance Litigation (Susman Godfrey)
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Zimmerman v. Midland Nat’l Life Ins. Co., No. 4:23-cv-00345 (S.D. Iowa)
BOAGF Holdco LP et al. v. Transamerica Life Insurance Co., 23-cv-32 (N.D. Iowa)
Kenney et. al. v. PHL Variable Ins. Co. et. al., 22-cv-552 (D. Ct.)
TVPX ARS, Inc. as Sec. Intermediary for Consolidation Wealth Management, Ltd. V. Genworth Life and Annuity Ins. 
Co., 18-cv-637 (M.D.Ga.)
Zaben LLC and Weinstock Partners LLC v. John Hancock Life Ins. Co. of N.Y. and John Hancock Life Ins. Co., 23-
cv-08178 (S.D.N.Y.)
Arbuckle Funding, LLC v. Talcott Res. Life & Ann. Ins. Co., 23-cv-07972 (S.D.N.Y.)
Iwanski v. First Penn-Pacific Life Ins. Co., Case No. 2:18-cv-01573-RBS (E.D. Pa.) & TVPX ARS Inc. et al. v. 
Lincoln Nat’l Life Ins. Co., Case No. 2:18-cv-02989-RBS (E.D. Pa.)
Advance Trust & Life Escrow Services as sec. interm. For Life Partners Position Holder Trust v. Protective Life Ins. 
Co., 18-cv-1290 (N.D.Al.)
Bella v. Wilton Reassurance Life of New York, No. 1:23-cv-01613 (S.D.N.Y.)
Clinton v. Security Benefit Life Ins. Co., 20-cv-4038 (D.Kansas)
Mamboleo v. Pacific Life Ins. Co., 30-2021-01208045 (Sup. Ct. CA, Orange Cty.)
Genesett Corp. v. Sun Life Assurance Co. of Canada, 23-cv-5417 (C.D.Cal.)
Wren v. Transamerica Life Insurance Company, 21-cv-178 (C.D.Cal.)



Current COI Litigation: Midland (Increase)

21



Current COI Litigation: Midland (Increase)
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Current COI Litigation: Midland (Increase)
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*  *  *



Current COI Litigation: Genworth (Decrease)
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Genworth Litigation: Prior McBride Settlement (2004)
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“Released Conduct” means any and all direct or indirect acts, omissions, 
representations, suggestions or communications that are related to or 
connected in any way with (i) the design, development, marketing, sale, 
suitability, administration, servicing, modification, underwriting, lapse, 
termination, performance, payments, cash values, premiums, cost of
insurance rates and charges, death benefits, coverage, maturity date, 
policy loans, replacements, commissions, taxes, surrender charges, 
credited interest, expense charges, or other costs of any Class Policy; and 
(ii) the impact that the receipt of any benefits under the Agreement, 
including the Settlement Remedies, may have on the terms, performance, 
obligations, value or cash value of a Class Policy.



Current COI Litigation: Genworth (Decrease)
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Plaintiff Files in 
Virginia

Genworth Wins 
Injunction in Georgia

11th Circuit Reversed 
& Allowed Discovery

Genworth Produced 
1990s Memo 

District Court 
Denies Injunction

11th Circuit Affirmed 
District Court Citing to 

Testimony About the 1990s 
Memo Found in Discovery



Current COI Litigation: Hancock Tax (Decrease)
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In 1990, Congress passed the Revenue Reconciliation Act, which changed 
how insurers, for federal income tax purposes, amortized expenses 
associated with acquiring new business. In response, many insurers raised 
COI rates to pass on the increase tax liabilities, but were sued because the 
policies did not list taxes among the reasons to increase COI rates.

See, e.g., Lee v. Allstate Life Ins. Co., 361 Ill. App. 3d 970, 972 (2005) (affirming certification of 
class alleging that insurer improperly passed along increased tax liabilities).

As a result of that litigation, many insurers changed their policies forms to 
include taxes. For example, many John Hancock Policies require that COI 
rates “will be based on our expectations of future mortality, persistency, 
investment earnings, expense experience, capital and reserve requirements, 
and tax assumptions.”

Manulife Financial Corporation, which owns both JHNY and JHUSA, 
reported in 2018 that the 2017 Tax Cuts and Jobs Act would result in 
“expected ongoing benefit to net income attributed to shareholders and core 
earnings of approximately $240 million per year commencing in 2018.”



Indexed Universal Life Litigation: Security Benefit Life
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SBL Backcasting: Illustrated Hypothetical Performance Through 2013
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Proprietary Index called MSDA went live in 2014



SBL Actual Performance: Actual Performance Through 2019
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SBL – 10th Cir Affirms Theory of Case (MTD)

“In other words, the company's selection of a start and end point is responsible for the relative success of 
the index presented. An investor looking at these marketing materials would not know that the backcast 
period was unrepresentative because it is the only performance data available for the newly created 
index. When a newly created index is marketed based on a historically unrepresentative, cherry-picked 
period of performance, that marketing is misleading. 

Plaintiffs have plausibly alleged Security Benefit did just that. …. At trial, Plaintiff would need to present 
evidence to prove these claims—such as expert testimony or documentation about Security Benefit's 
decision-making—but these allegations will survive a motion to dismiss.”

Clinton v. Security Benefit Life Ins. Co., 63 F.4th 1264, 1287 (10th Cir. 2023)
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Wren v Transamerica Litigation:
Policy Language
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“The above illustrates an increase in cash values. The amount 
of the increase is a percentage of all due premiums paid in the 
first ten years (excluding unscheduled premiums), according to 
the following schedule: End of the 20th year 30%; End of the 
30th year 300%; End of 40th year 300%. (The minimum 
interest column illustrates 22% 20th year; 150% 30th year; 
150% 40th year.  These are the amounts which are 
guaranteed.”

CASH VALUE INCREASE: This illustration assumes an 
increase in Cash Values equal to the following percentages of 
premiums (excluding unscheduled premiums and recurring 
unscheduled premiums) paid during the first ten years: end of 
20th year 38%; end of 30th year 300%; end of 40th year 300%.



Wren v Transamerica:
Oakes 2000 Litigation Allegations and Settlement
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In Oakes, the plaintiffs alleged, among other things, that the defendant insurance companies 
“[a]ssum[ed] a persistency bonus rate based on erroneous assumptions lacking any reasonable basis 
in fact” and “[u]s[ed] unrealistic, unattainable cash value increase assumptions in the twentieth, 
thirtieth, and fortieth years.”

The release included claims relating to:

(15) the Companies’ policies and practices regarding dividends, account values, policy loans, 
interest and other policy crediting, investment, cost of insurance and administrative charge 
policies and practices; policy or premium charges; illustrations of dividend, interest and other 
policy crediting rates, interest, persistency, or other policy bonuses, account equity rates, 
account value calculations, policy loans, policy charges, premium charges, monthly deductions,
market value adjustments, cost of insurance and administrative charges, cash values, ultimate 
cash values or death benefits; or any other matters relating to dividends, interest or other policy 
crediting rates, interest, persistency, or other policy bonuses, account equity rates, account value 
calculations, policy loans, market value adjustments, policy charges, premium charges, monthly 
deductions, or cost of insurance and administrative charges; . . . .



Wren v Transamerica Litigation:
Holding of the 9th Circuit
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Here, the parties dispute whether Wren's claims in this 
case “were raised or could have been raised in the first 
action”—an element of claim preclusion. Id. 
(quoting Amstadt v. U.S. Brass Corp., 919 S.W.2d 
644, 652 (Tex. 1996)). Because Wren's current claims 
could not have been raised at the time of the prior 
class action suit in which he was a class member, we 
hold that his claims are not barred by claim 
preclusion.

Wren v. Transamerica Life Insurance Company, 
2024 WL 977685 (9th Cir. Mar. 7, 2024)



Wren v Transamerica Litigation: 
Order Granting Plaintiff’s Motion to Compel
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Sun Life Litigation
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Genesett Corp. v. Sun Life Assurance Co. of Canada, 23-cv-5417 (C.D.Cal.)

“The applicable minimum premium is the premium shown in the table of lapse protection minimum premiums in 
section 2B for the policy year in which the Monthly Anniversary Day on which we apply the test occurs.”



What is next? 

• Lincoln Benefit Life COI Increase 

37

sard@susmangodfrey.com 
617-899-1140 (cell)

• Your portfolio review: 



Networking Lunch
12:15 PM –1:30 PM EST



Industry Perspective: Key Drivers for the Life 
Settlement Industry: Growth and Challenges 
Over the Next Ten Years
Scott Hawkins, Conning
 
1:30 PM – 2:30 PM EST
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Key Drivers for the Life Settlement Industry: 
Growth and Challenges Over the Next Ten 
Years
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About Conning

Assets by Client Type(1)

Conning 
Overview

 Founded in 1912; 
investing institutional 
assets for over three 
decades

 511 employees with 
197 investment 
professionals(1)

 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

41

Assets by Asset Class(1)

 In 2023, acquired a majority 
stake in Pearlmark Real 
Estate, LLC., a commercial 
real estate debt and equity 
manager

*https://www.unpri.org/signatory-directory/conning/1072.article.
(1) As of September 30, 2024, represents the combined global employees and assets under management for all 
direct or indirect subsidiaries of Conning Holdings Limited (CHL Group).
(2) Includes Asset Managers, Banks, Corporations, Foundations, Family Offices, Fund of Funds, Sub-advised /Third-
party Funds, Trusts, and other investors.
(3) Includes clients invested in CLO Funds, Emerging Markets Public Funds, and Real Estate. 
(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 Treasurys, Supranational and Sovereigns. 
(9) Includes Short Term.
(10) Includes Taxable Municipals and Tax-Exempt Municipals.
(11) Reflects gross investment value for equity investments, outstanding loan receivables for debt 
investments, and unfunded commitments.

 On April 3, 2024, Conning Holdings 
Limited was acquired by Generali 
Investments Holding S.p.A. (GIH), an 
entity comprising the majority of asset 
management activities of Generali 
Group (Generali)

43.0%  Life & Health 
35.2%  Property Casualty

5.0%  Pension
15.2%  Other(2)

1.6%  Retail(3)

$172.3
billion

$172.3 
billion

44.0% Investment Grade Corporate Bonds(4)

16.1% Bank Loans(5)

11.9% Structured Securities(6)

7.4% Emerging Markets Debt(7)

6.3% Governments and Agencies(8) 

5.0% Cash(9)

3.6% Municipal Bonds(10)

2.6% Equities
1.2% Private Placements
0.9% Real Estate(11)

0.8% High Yield Corporate Bonds
0.2% Balanced Funds
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About Insurance Research 

42

Total Industry Coverage
› Property-Casualty
› Life-Annuity
› Health

Unique Offerings
› Produces 100+ publications annually
› Access to a robust online library of 

Conning research 
› Over 10,000 active users
› Direct access to expert analysis
› Custom consulting services

Experienced Team 
Backgrounds in:
› Underwriting and actuarial 
› Insurance operations
› Primary & secondary market research 
› Capital markets
› Rating agency perspective
› Investment functions

How We Add Value
› Efficiently support strategic planning
› Generate competitive insights
› Independent and objective, unbiased 

research
› Identify growth opportunities
› Benchmark financial performance

For over 50 years, Conning’s in-depth insurance expertise has helped management teams 
understand and navigate a rapidly changing insurance landscape.

19 Professionals  Average experience of 25+ years50+ yearsServing the insurance industry for 
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LIFE SETTLEMENT MARKET KEY TRENDS

43
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Direct-to-Consumer Widens Life Settlement Market

44

Prepared by Conning, Inc. Source right graph: ©2025 Conning, Inc.

D2C Life Settlement Providers Illustrative Impact of Increased Consumer Awareness on Life 
Settlement Gross Market Potential
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Decreasing Mortality Rates Projected to Continue
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Prepared by Conning, Inc. Source: Congressional Budget Office “The Demographic Outlook: 2024 to 2054”, https://www.cbo.gov/publication/59899
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Excess Mortality Continues to Persist
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Prepared by Conning, Inc. Source: Centers for Disease Control and Prevention, U.S. Department of Health and Human Services (2025)

Total Deaths by Quarter, U.S.
As of October 8, 2023
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Prepared by Conning, Inc. Source: Copyright 2025, S&P Global Market Intelligence LLC
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Life Insurers Enter the Market, Increase Competition
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Prepared by Conning
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LIFE SETTLEMENT INSURER PERFORMANCE
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Life Settlement Targets RBC Above Remaining Industry
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Risk-Based Capital Levels 2023: Life Settlement Targets
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Rising Interest Rates Positive for Insurer Portfolio Yields
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Prepared by Conning, Inc. Sources: Copyright 2025, S&P Global Market Intelligence LLC and Federal Reserve Bank of Philadelphia, Survey of Professional Forecasters (https://www.philadelphiafed.org/research-and-data/real-time-center/survey-of-
professional-forecasters) (2025)

Life Insurance Book Yield vs. 10-Year Treasury Rates—Illustrative Scenarios
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Lower Portfolio Rates for Life Settlement Targets
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Higher Mortality for Life Settlement Targets
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Cession Rates Increase for Life Settlement Targets
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Lapse Rates Lower for Life Settlement Targets
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Surrender Rates Flat for Life Settlement Targets
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Universal Life Profitability Continues to Struggle for LS Targets
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Prepared by Conning, Inc. Source: Copyright 2025, S&P Global Market Intelligence, LLC

Universal Life Net Operating Gain
$ in ‘000s

-$5,000

-$4,000

-$3,000

-$2,000

-$1,000

$0

$1,000

$2,000

$3,000

2019 2020 2021 2022 2023

LS Target Remaining Industry



© 2025 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.

Summing Up

58

Economic conditions remain favorable for continued 
growth

Excess mortality continues 

Insurers targeted by life settlement investors remain strong

D2C mass marketing could expand market

Pressure on  profitability likely to keep attention on life 
settlement impact 

©2025 Conning, Inc.
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Disclaimer

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 Market Overview Reports with periodic line-of-business reviews; its 
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.

Conning, Inc., Goodwin Capital Advisers, Inc., Conning Investment Products, Inc., a FINRA-registered broker-dealer, Conning Asset Management Limited, and Conning Asia 
Pacific Limited (collectively “Conning”) and Octagon Credit Investors, LLC, Global Evolution Holding ApS and its subsidiaries, and Pearlmark Real Estate, L.L.C. and its 
subsidiaries (collectively “Affiliates” and together with Conning, “Conning & Affiliates”) are all direct or indirect subsidiaries of Conning Holdings Limited which is one of the 
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Networking Break
2:30 PM – 3:00 PM EST



Panel Session: Ask the Life Expectancy 
Providers 
Chris Conway, ISC Services
Vince Granieri, Predictive Resources, LLC
Sean Malone, Longevity Services, Inc.
Rahul Nawander, Fasano Underwriting

John Collins, Pelican Capital Advisors – Moderator

3:00 PM – 4:00 PM EST



Networking Reception
4:00 PM – 6:00 PM EST




	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Industry Perspective: �An Overview of Recent COI-related Activity
	Susman Godfrey COI Class Actions
	COI Recoveries
	New York Court of Appeals (Jan 2025): An AXA Opt-Out Gets Nothing
	Ongoing Insurance Litigation (Susman Godfrey)
	Current COI Litigation: Midland (Increase)
	Current COI Litigation: Midland (Increase)
	Current COI Litigation: Midland (Increase)
	Current COI Litigation: Genworth (Decrease)
	Genworth Litigation: Prior McBride Settlement (2004)
	Current COI Litigation: Genworth (Decrease)
	Current COI Litigation: Hancock Tax (Decrease)
	Indexed Universal Life Litigation: Security Benefit Life
	SBL Backcasting: Illustrated Hypothetical Performance Through 2013
	SBL Actual Performance: Actual Performance Through 2019
	SBL – 10th Cir Affirms Theory of Case (MTD)
	Wren v Transamerica Litigation:�Policy Language
	Wren v Transamerica:�Oakes 2000 Litigation Allegations and Settlement
	Wren v Transamerica Litigation:�Holding of the 9th Circuit
	Wren v Transamerica Litigation: �Order Granting Plaintiff’s Motion to Compel
	Sun Life Litigation
	What is next? 
	Slide Number 38
	Slide Number 39
	Slide Number 40
	About Conning
	About Insurance Research �
	Life Settlement Market Key Trends
	Direct-to-Consumer Widens Life Settlement Market
	Decreasing Mortality Rates Projected to Continue
	Excess Mortality Continues to Persist
	Look Beyond Premium and Face…Individual Life Insurance’s Real Challenge
	Life Insurers Enter the Market, Increase Competition
	Life Settlement Insurer Performance
	Life Settlement Targets RBC Above Remaining Industry
	Rising Interest Rates Positive for Insurer Portfolio Yields
	Lower Portfolio Rates for Life Settlement Targets
	Higher Mortality for Life Settlement Targets
	Cession Rates Increase for Life Settlement Targets
	Lapse Rates Lower for Life Settlement Targets
	Surrender Rates Flat for Life Settlement Targets
	Universal Life Profitability Continues to Struggle for LS Targets
	Summing Up
	Disclaimer
	Additional Source Information
	Slide Number 61
	Slide Number 62
	Slide Number 63
	Slide Number 64

