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This presentation is not, and shall not be construed as, an offer, or a solicitation of an offer, to buy or sell securities in any jurisdiction. Any offer to sell, or solicitation of an offer to buy, securities of
NLG Global Funding (the "Issuer") will be made only pursuant to an offering memorandum (the "Offering Memorandum"), which will contain more complete information about the Issuer and Life
Insurance Company of the Southwest (“LSW”), the terms and conditions of an investment in the Issuer's securities, and other information that is important to any investment decision regarding such
securities.
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This presentation has been prepared by LSW. For purposes of this presentation, “we”, “us” or “our” refers to LSW, unless otherwise noted. Nothing in this presentation constitutes the provision of any tax, accounting,
financial, investment, regulatory, legal or other advice by LSW or its advisors.

This presentation may not be referenced, quoted or linked by website, in whole or in part, except as agreed to in writing by LSW. This presentation and any oral statements accompanying this presentation includes
confidential, sensitive and proprietary information. By receiving and reviewing this presentation, you agree to treat it as strictly confidential and agree to be bound by the limitations set forth herein.

Cautionary Statement Regarding Forward-Looking Statements and Projections. This presentation and any oral statements accompanying this presentation may include certain forward-looking statements and
such statements are not to be viewed as facts. Forward-looking statements and projections reflect various estimates and assumptions by LSW and are subject to risks, trends and uncertainties that could cause actual
results and achievements to differ materially from those expressed in such statements or projections. Whether or not any such forward-looking statements or projections are in fact achieved will depend upon future
events some of which are not within the control of LSW. LSW does not undertake an obligation to update any such statements or projections, whether as a result of new information, future events or otherwise. The
words “believe,” “expect,” “anticipate,” “estimate,” “could, seek,” “wil
projections.

should,” “intend,” “may,” “plan,

” ” LY LNTH

designed,” “assume,” “implied” and similar expressions generally identify forward-looking statements or

|n “
)

The statements contained in this presentation are made as of June 30, 2026, unless another time is specified in relation to them, and access to this presentation at any given time shall not give rise to any implication
that there has been a change in the facts set forth in this presentation since that date. Certain information set forth in this presentation has been developed internally or obtained from sources believed by LSW to be
reliable; however, LSW gives no representation or warranty (express or implied) as to the accuracy, adequacy, timeliness or completeness of such information, and assumes no responsibility for independent
verification of such information. Past performance is not indicative or a guarantee of future performance.

RBC Information: LSW is required to report risk-based capital (‘RBC”) data, including its company action level RBC ratio (‘RBC Ratio”), to the Texas Department of Insurance (“TDI”) annually. The RBC Ratio is
calculated based on a formula which applies factors to various asset, premium and statutory reserve items and accounts for risk characteristics of the insurer. TDI uses RBC data as a regulatory tool to identify possible
inadequately capitalized insurers for purposes of initiating regulatory action and not as a means to rank insurers generally. Texas law imposes broad confidentiality restrictions against the use and publication of RBC
data by those engaged in the insurance business (including insurers, agents, brokers and others) and by TDI. Inclusion of the RBC Ratio in this presentation is intended solely for informational purposes for investors,
prospective investors, banking and other counterparties with respect to institutional products and other commercial transactions and not for the use or disclosure by those engaged in the insurance business.

LSW is a direct wholly owned subsidiary of National Life Insurance Company, a Vermont-domiciled stock insurance company ("NLIC"), which in turn is a direct wholly owned subsidiary of NLV Financial Corporation, a
Delaware corporation ("NLVF"), which in turn is a direct wholly owned subsidiary of National Life Holding Company, a Vermont mutual insurance holding company ("NLHC"). LSW, NLIC, NLVF, NLHC and their
affiliates operate as a unified organization under the trade name “National Life Group.”

The FABNSs will rank pari passu with respect to each other and be secured by one or more funding agreements issued by LSW. The FABNSs: (A) are not obligations of, or guaranteed by, any other person, including

LSW, NLIC, NLVF or NLHC or any of their respective subsidiaries or affiliates, as applicable; (B) are not insurance contracts, insurance policies or funding agreements; and (C) will not benefit from any insurance
guaranty fund coverage or any similar protection. The funding agreements are solely the obligations of LSW and are not obligations of, guaranteed by or supported by NLIC or any other entity.
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National Life Group Overview
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National Life Group Highlights

Note: Rankings are for Life Insurance Company of the Southwest and National Life Insurance Company combined. " LIMRA US Individual Annuity Sales Report 2Q2026 2> LIMRA US Retail Individual Sales Participant Report 2Q2026. GAAP and

Prominent Market
Position

#1 for Fixed Indexed
Annuities in Employer
Sponsored Plans’

#1 in Indexed Universal Life
Sales?

Top 10 Life Insurer? in
individual life insurance
sales out of all reporting US
life insurers

“Q

Serving Main Street
Drives Our Success

Long-term perspective of a
mutual company

Benchmark against best-in-
class competitors,
regardless of ownership

Experienced team has
delivered strong growth
relative to the industry over
the past decade

non-GAAP financial results for NLVF as of December 31, 2025. Past performance is no guarantee of future results.
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Strong Sales and
Profitability

Strong top and bottom-line
results in 2025

Significant contributions
from life, annuity, and
corporate businesses

Core ROE continues to
increase

®

SN
g S,

Robust Balance Sheet

« Strength and performance
recognized by rating
agencies

« Strong capital levels and
liquidity, enhanced by
access to contingent capital

* High-quality investment
portfolio with strong historic
default experience relative
to peers




Increasing Our Market Prominence Over The Past Decade

#1 #1 #

for Fixed Indexed for Indexed for individual life
Annuities in Universal Life insurance sales out
Employer Insurance Sales? of all reporting U.S.
Sponsored Plans’ life insurance
companies?

#1 for over a decade Up from #5 in 2015 Up from #20 in 2015

= 10-Year Life sales growth of 265%, compared to industry growth of 35%3
= Highest 10-Year growth rate among companies with at least $50mm in sales in 2015
= Third-Highest 10-Year growth rate among all companies

=  Our IUL market share doubled to 12.2% over the past decade®
= #1 IUL seller by policy count since 20184

Note: Rankings are for Life Insurance Company of the Southwest and National Life Insurance Company combined. ' LIMRA US Individual Annuity Sales Report 2Q2026 2 LIMRA US Retail Individual
Sales Participant Report 2Q2026. 3 LIMRA US Retail Individual Life Insurance Sales Participant Report, 4Q2015 and 4Q2025. 4 LIMRA US Retail Individual Sales Participant Report, 2015-2025.
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Prominent Market Position: A Growing Book of Business
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Life Face Amount In Force increased 14% in 2025 as life WNAP sales remain solid

= Annuity AUM increased 8% in 2025 as annuity sales rose and we retained our existing customers

Life Face Amount in Force and Annuity AUM both continued to climb in H1 26

Note: Annuity AUM excludes unrealized gains/losses and derivatives. GAAP and non-GAAP financial results for NLVF as of June 30, 2026. WNAP is total weighted new annualized premiums.
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Serving Main Street Drives Our Success

Mission

Customer-focused products Keeping Our Promises

For protection, retirement and investment

Leader in the K-12 individual 403(b) educator Vision

marketplace Bring Peace of Mind
to Everyone We Touch

Complete set of solutions for small business

owners Values
Do good.
Be good.

Targeting Middle America Make good.

© 2026, National Life Group
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Experienced Executive Team With Proven Execution

Mehran Assadi
Chairman, CEO & President
23 years at NLG | 44 years in industry

Dawn Minter

Executive Assistant to the Chairman,
CEO & President
17 years at NLG | 17 years in industry

Robert Cotton Achim Schwetlick

EVP & Chief Operating Officer EVP, Customer Innovation Group
33 years at NLG | 33 years in industry 10 years at NLG | 18 years in industry
Jason Doiron Matt Frazee

EVP & Chief Investment Officer EVP & Chief Financial Officer

18 years at NLG | 27 years in industry 14 years at NLG | 19 years in industry
Nimesh Mehta Michael Veilleux

EVP & Chief Information Officer SVP & Chief People Officer

19 years at NLG | 30 years in industry 17 years at NLG | 17 years in industry

Chris Zimmerman
SVP & General Counsel
13 years at NLG | 23 years in industry
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Robust Profitability and Conservative Balance Sheet

Core Earnings and Core ROE Interest Coverage Increasing as Leverage Declines
800 12% 25%  23.3% 12.0
? 10.3% ° ° T 222%
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I Core Earnings (LHS)  emmmmm Core ROE (RHS) I Core Earnings Coverage (RHS) e Debt/Total Capitalization (LHS)

= 2025 Core Earnings of $703mm for National Life Group following implementation of LDTI

= Continued strong performance in core Life and Annuity businesses and prudent expense
management

= Core ROE continues to trend upwards, reflecting strong and sustained earnings growth
= 13.8% Debt/Total Capitalization and 11.2x Core Earnings Coverage for NLVF at 12/31/2025

= National Life Group’s momentum continued during the first half of 2026, with solid life and annuity sales,
and record first half Core Earnings of $431mm

Note: GAAP and non-GAAP financial results for NLVF as of December 31, 2025 or June 30, 2026. Total Capitalization = Debt + Retained Earnings. Retained Earnings is defined as the equity value before accumulated other
comprehensive loss orincome. Core Earnings Coverage = (Core Earnings + Interest Expense)/ Interest Expense. Effective January 1, 2025, the Company adopted ASU-2018-12, Financial Services-Insurance (Topic 944):
Targeted Improvements to the Accounting for Long-Duration Contracts (“LDTI”). Pro-forma for the adoption of LDTI, 2024 Core Earnings were $754mm, 2024 Core Earnings Coverage was 12.1x, and Debt/Total Capitalization
was 15.3% as of December 31, 2024.
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Strong and Stable Financial Strength Ratings

MOODY'’S A1
Stable Outlook

S&P Global A+

Ratings Stable Outlook
AM A.|.
BEST
( ) Stable Outlook

Strong capitalization, financial flexibility and liquidity

Consistent and improving operating profitability

Solid growth in fixed indexed annuities and indexed universal life insurance
Investment portfolio exposure to high-risk assets has historically been low

Excellent capital with solid redundancy at the 99.99% confidence level
Well-established distribution platform with career and independent agents
Continued profitable growth in the company’s life and annuity sales
Strong competitive position with a well-balanced product portfolio

Balance Sheet Strength: Very Strong
Operating Performance: Strong

Strong market position in both indexed universal life and fixed-indexed
annuities with geographical diversification and a focus on Middle America

Note: Ratings and Outlooks as of September 1, 2026. Financial strength ratings for National Life Insurance Company and Life Insurance Company of the Southwest as of September 1, 2026 are:

Moody’s A1 (Good) 51 out of 21 ratings

S&P Global Ratings A+ (Strong) 5" out of 21 ratings
A.M. Best A+ (Superior) 2" out of 16 ratings
Ratings are subject to change
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NLG Global Funding Program Overview
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Simplified Organizational Structure

National Life Holding . .
Company D Current Senior Notes Issuer and P-Caps Underlying Issuer

NLV Financial Corporation
Senior Unsecured:
Moody’s Baa1; S&P BBB+
P-Caps: Moody’s Baa1; S&P BBB+

National Life Insurance
Company

: Catamount Reinsurance . .
NLG Capital, Inc. Compan Equity Services, Inc.
Surplus Notes: Moody’s A3; S&P A- pany

The National Life Group of companies includes two primary insurance operating companies:

Life Insurance Company . Life Insurance Company of the Southwest (LSW; domiciled in Texas)
of the Southwest

Financial Strength: Moody’s A1; . . .. .
S&P A+; AM Best A+ « National Life Insurance Company (NLIC; domiciled in Vermont)

LSW is NLG’s largest operating company

«  $2.4B in statutory capital and surplus and $45.5B in admitted assets at 6/30/2026

National Life Distribution,
LLC

Note: Organizational Structure as of June 30, 2026. Ratings as of September 1, 2026. Source: Bloomberg. Ratings are subjectto change.
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NLG Global Funding FABN Program Overview

Issuer NLG Global Funding

UL E LB ife |nsurance Company of the Southwest

Ratings Moody’s A1; S&P A+

Type Funding Agreement-Backed (“FA-Backed”) Global Medium-Term Notes

Format 144A / Regulation S

Program Size $5 billion

Program Outstanding  EXESTIrS

Interest Rate Fixed and/or floating

Expected Currency USD

Maturities Offered

Up to 10 years

Note: Ratings as of September 1, 2026. A security rating is not a recommendation to buy, sell, or hold securities, and may be subject to revision or withdrawal at any time by the assigning rating
organization. Each rating should be evaluated independently of any other rating. © 2026, National Life Group
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FA-Backed Notes Structure

Note: Indirect parent

Issues
Funding Cash
Agreement

Issues
FA-Backed Cash
Notes

FOR INSTITUTIONAL INVESTOR USE ONLY

NLG Global Funding, a special purpose statutory trust formed under the laws of the
State of Delaware, has established a Funding Agreement Backed Note (FABN)
program

NLG Global Funding will, from time to time, issue medium term notes under the
program

= The net proceeds from the sale of each series of notes will be used to purchase
funding agreements of the same maturity from Life Insurance Company of the
Southwest, a Texas-domiciled life insurer

The Funding Agreements are unsecured obligations of LSW. Under Section 443.301
of the Texas Insurance Code, which governs LSW, in the event of an insolvency of a
Texas domestic insurance company, the claims of holders of funding agreements for
payments of principal of and interest on the Notes will rank pari passu with the
claims of policyholders of LSW and in a senior position to the claims of general
creditors of LSW. These claims are subordinate only to the costs and expenses of
administration expressly approved or ratified by the liquidator and the reasonable
expenses of a guaranty association, as provided in Section 443.301(a) of the Texas
Insurance Code.

© 2026, National Life Group



Life Insurance Company
of the Southwest (LSW)
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Business Overview: Life Insurance Company of the Southwest

Total Adjusted Capital ($mm) Life Insurance Company of the Southwest (LSW) is National Life Group’s

largest operating insurance company

3,500

= Establishedin 1955

3,000 2,749

2,500

Wholly-owned subsidiary since 1999

2,000

1,701
1,500 1,333 1,386
1,184
944
1,000
500 I
0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 = Distributed through an extensive network of independent agents and brokers
Total Premiums and Annuity Considerations and affiliated career agents
Before Amounts Ceded to Reinsurers ($mm)

Licensed to do business in every state except New York

2,211
Diversified and Growing Business: LSW'’s principal product lines are universal
life, IUL, term life, and whole life insurance, along with fixed indexed annuity and

fixed interest rate annuity products

= Focused on serving Middle America, including families, small business

7,051 owners, multicultural markets, and K-12 educators
6,788

| | = Strong position in 403(b) and 457(b) retirement savings plans, providing a

8,000

7,000

6,000 5,570

consistent source of recurring premiums via payroll deductions

5,000

4,000

4,117
3,601
2,99 2,946
3,000 2,468
1,867 2,098

2,000 1,602
1,000

0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Strong Financial Strength Ratings: A1 (Stable) from Moody’s; A+
(Stable) from S&P Global Ratings; A+ (Stable) from A.M. Best

Sound Capitalization: 403% RBC ratio as of 12/31/2025

Note: Ratings and Outlooks as of September 1, 2026. LSW statutory financial information as of December 31, 2025.

FOR INSTITUTIONAL INVESTOR USE ONLY



LSW Sales and Market Presence Continue to Grow

Total Premiums and Considerations Before Amounts Ceded Total Premiums and Considerations Before Amounts Ceded
2021-2025 ($mm) YTD H1 25 and H1 26 ($mm)
4,000 3,742 3,727 2,000 1,850
1,800
3,500
1,600
3,000 2,858 2,901 1,305
' 2,630 1,400
2,500 2,299 1,200
2,036 1,000
2,000 1,843 1,762 '
1,521 800
1,500 600
400
1,000
200 l 144 163
>0 5o 110 132 145 154 185 209 237 271 312 0 L
0 a1 i R | [ | - - . Universal Life Group Annuities Individual Annuities Whole and Term Life

Universal Life Group Annuities Individual Annuities Whole and Term Life EYTDH125 mYTDH126

2021 w2022 w2023 m2024 m2025
Total Policy and Contract Liabilities ($mm)

40,000 = Strong sales continue in life, and H1 26 top line
35,000 T boosted by a large group annuity transaction
30,000 soaso 26904 = Organic growth remains strong, with YTD direct
25000 g BT premiums, considerations and deposits
20000 through 6/30/2026 of $3.7B
15,000 Note: As of June 30, 2026.
10,000
5,000

0

2021 2022 2023 2024 2025 H126 ) )
© 2026, National Life Group

FOR INSTITUTIONAL INVESTOR USE ONLY



LSW’s Conservative Balance Sheet Continues Expanding

Total Admitted Assets ($mm) Reserves by Product Line
50,000 Deposit Type Fixed Interest
45,490 Contracts, 10% Annuities, 4%
45,000 -
Traditional
40,000 Whole
Life/Term, 1%
35,000
30,000
25,000
s
20,000 ' ities,
34% Annuities, 47%
15,000
10,000
5,000
0 Universal Life Fixed Single Premium
2020 2021 2022 2023 2024 2025 H126 1% Deferred Annuities, 2%

= Total Assets continue to climb, driven by strong sales in life and annuity lines
= LSW accounts for most of National Life Group’s total statutory assets
=  90% of statutory reserves are associated with LSW’s core life and annuity businesses
= Straightforward liability profile, with no exposure to variable annuities or long-term care

Note: May not add up to 100% due to rounding. As of June 30, 2026.
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LSW Investment Portfolio
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Investment Management Overview

= High quality and broadly diversified investment portfolio consisting = |nvestment portfolios constructed to support our
primarily of investment-grade bonds and mortgage loans product liabilities, operating leverage platform, and

capital and surplus
= Limited allocations to riskier assets including alternatives,

high yield, and equity = Managed with tight ALM matching at product and

enterprise levels
= NLG Capital’s investment team is focused on managing our General

Account, with investment professionals based in Montpelier, VT; = Deliberate focus on downside protection, with
Addison, TX; and New York, NY emphasis on avoiding impairments and preserving
capital
= Derivatives exposure focused on a low-risk, highly effective hedging
strategy for our index products, with effectiveness levels close to = Favorable historic default experience relative to
100% peers

LSW Balance Sheet by Strategy
Cash & Short Term Policy Loans

0.4% 3.1%
Other
49% T

Mortgage Loans
11.8%

Derivatives
7.2%

Note: Otherincludes Alternatives, Common Stock, Preferred Stock, Tax Credits,
Real Estate Owned, Surplus Notes, and Other Investments. As of June 30, 2026.
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Fixed Income Portfolio

LSW Bond Portfolio

Bonds represent 72.6% of LSW’s invested asset portfolio

REITs Transportation
Industrial & Chemicals - = Diversified across asset classes, sectors, and individual issuers
6.8% 10.9%
Financial Institutions I _ = LSW’s largest individual corporate issuer exposure represents 33
11.7% Private Placements . .
10.8% bps of the bond portfolio and 24 bps of the total LSW portfolio
Book Liquid and high-quality portfolio, with 97% of fixed income securities
Value rated NAIC 1 or 2
Consumer & Retail $32 1 B
15.8% . i i i i
° Mortgage Backed Credit default losses have been below our pricing assumptions, with
0 A\ 15.0% average annual default losses of 5 bps since 2019
Communications US Government 5 . . : e
3.7% 0.8% LSW’s public structured products portfolio is conservatively positioned
ABS/CLO Municipal Bonds across multiple asset classes
16.8% 4.7%
LSW Rated Bonds =  94% of the structured products portfolio is rated A- or higher, with
over 69% rated AA- or higher
NAIC 3 MAIC 4-6
2.0% 1.0% .
=  94% of CLOs are rated A- or higher
Note: May not add up to 100% due to rounding. As of June 30, 2026. Ratings are based on review and analysis of the assets held by LSW
NAIC 2 as disclosed in the Company’s quarterly financial statements as of 2Q2026 and the rating for each asset based on NAIC guidelines.
33.0% Ratings are subject to change.
Average
Rating
NAIC 1
64.0%
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Mortgage Loan Portfolio

= Commercial and residential mortgages account for 11.8% of LSW’s invested assets

=  Well-diversified by property type and geography, with commercial mortgage loans mainly in primary and secondary markets

= Largestindividual CML exposure represents 15 bps of the total LSW portfolio

= High-quality CML portfolio focused on stable property types

=  Weighted average LTV of 59.3% and DSCR of 2.06x, with 6% of CMLs scheduled to mature before the end of the year

= Office has weighted average LTV of 64.3% and DSCR of 1.91x; Retail has weighted average LTV of 54.9% and DSCR of 2.57x

LSW Mortgage Portfolio by Property Type

Book \
Other Commercial

3.1% - Value
$5.2B ' Retail
' 11.3%

Industrial Office
24.9% 12.5%

Apartment
24.4%

Residential
23.8%

Note: May not add up to 100% due to rounding. As of June 30, 2026.
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LSW Mortgage Portfolio by Region

East North Central West North Central
7.6% 9.3%

Middle Atlantic
8.9% ~
New England South Atlantic
3.4% | 18.5%

. East South Central

Pacific 2.7%

19.4%

West South Central
14.5%

Mountain
15.7%




Appendix
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LSW SAP Financial Summary

Life Insurance Company of the Southwest
SAP Financial Summary ($mm)

Year Ended December 31, Six Months Ended June 30,

Income Statement 2023 2024 2025 2025 2026
Premiums and Considerations
Universal Life 2,298.9 2,629.9 2,858.4 1,394.9 1,464.1
Group Annuities 132.1 144.7 153.9 94.6 352.6
Individual Annuities 2,901.3 3,741.8 3,726.9 1,850.4 1,690.2
Whole and Term Life 237.2 271.4 311.5 144.0 162.6
Total Premiums and Considerations Before Amounts Ceded 5,569.5 6,787.8 7,050.7 3,483.9 3,669.5
Ceded To Reinsurers (271.8) (4,029.3) (879.7) (103.5) (164.8)
Total Premiums and Considerations 5,297.7 2,758.5 6,171.0 3,380.4 3,504.7
Total Revenue 7,191.6 4,999.0 8,798.6 4,570.4 4,874.8
Net Income 585.7 91.3 59.6 38.7 (14.5)
Balance Sheet December 31, June 30,

2023 2024 2025 2025 2026
Total Cash and Invested Assets 31,968.0 35,978.5 41,934.5 38,447.1 44,254.0
Total Admitted Assets 32,742.5 36,940.4 43,097.3 39,530.5 45,490.5
Total Policy Reserves 26,389.7 26,843.0 31,788.0 29,467.7 34,226.5
Total Capital and Surplus 2,308.8 2,556.9 2,583.7 2,556.2 2,386.6
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