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4 e David Lloyd O

Thu, Jun 5
Hi David,

Sharing a couple quick
thoughts / items with you in
advance of the call today. |
discussed these points with
Gary last night. Note it's critical
you join if you can as these are
some fundamental issues to be
discussed as soon as possible.

1). I've had concerns about the
LE business since pretty much
joining the company and
concerns about the response to
the Coventry press release.

Our meeting in April at ABL
increased those concerns and
the article yesterday has
enough correct info in it that |
can't in good faith continue to
work with ABL. | don't trust
them. Since they're our primary
and basically only client | can
no longer lead this business. v

-+ C @ O

DIPPOLD -0011
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From: Jay Jackson [jay@abacuslife.com]
Sent: 8/23/2021 3:38.08 PM
To: Scott Kirby [scott@abacuslife.com]; Sean McNealy [sean@abacuslife.com]; Matt Ganovsky [matt@abacuslife.com];
Bill McCauley [bill@abacuslife.com]
Subject: RE: Lapetus Project_data

Attachments: image001.png; image002.png; image003.png; image004.jpg

From: Scott Kirby <scott@abacuslife.com>

Sent: Monday, August 23,2021 10:16 AM

To: Jay Jackson <jay@abacuslife.com>; Sean McNealy <sean@abacuslife.com>; Matt Ganovsky <matt@abacuslife.com>;
Bill McCauley <bill@abacuslife.com>

Subject: RE: Lapetus Project_data

Sincerely,

Scott Kirby
Managing Partner
Click Here to use our Life Settlement Calculator

407.455.7610] scott(@abacuslife.com | abacuslife.com | 2101 Park Center Drive, Ste. 170, Orlando. FL 32835 |
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Sent: Monday, August 23, 2021 9:57 AM

To: Sean McNealy <sean@abacuslife.com>; Scott Kirby <scott@abacuslife.com>; Matt Ganovsky
<matt@abacuslife.com>; Bill McCauley <bill@abacuslife.com>

Subject: FW: Lapetus Project_data

From: Jay Jackson <jay@abacuslife.com>

Pleases see below... | have sent this to you before.

Highly Confidential - Attorneys' Eyes Only ABL0O0082744
ABL00082744
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From: Jay Olshansky <jay@Ilapetussolutions.com>
Sent: Friday, March 19,2021 10:10 PM

To: Jay Jackson <jay@abacuslife.com>

Cc: Matt Mracek <matt.m @abacuslife.com>
Subject: Re: Lapetus Project_data

Gentlemen

Please find attached our analysis of the 28 cases. The bottom line, and | believe the metric you're looking for, is that
Lapetus has an accuracy rate of at least 0.94; Fasano had an accuracy rate of 1.25. The goal was to achieve 1.0, so we
were significantly closer to perfection, even facing the challenges of reviewing the files nearly 5 years later than Fasano,
and not knowing that any of the patients had already died. Further, we made no adjustment for the average 5-year
delay in review time, which explains why our LEs were shorter than Fasanc in almost every case. Even with our shorter
LEs, we were still much closer to perfect accuracy relative to Fasano. It is important to avoid interpreting the accuracy
rate of 1.25 as 25% more accurate; it's the distance from 1.0 that determines level of accuracy; the goal is to be closer to
1.0, not further from it.

Let me know if you have any questions. We considered various procedures to adjust the Lapetus LEs to account for the
time difference, but in the end we decided that if we were more accurate without the adjustment, we would most
certainly have been more accurate with the adjustment because this would have neutralized some of the shorter LEs we
generated due to the time lag. Besides, we felt that the only way to generate a reliable adjustment would be to have
some of the files re-reviewed by the physicians to determine how the age of the patient might have influenced the
outcome. This would have been analytical overkill given that we already were much closer to perfect than Fasano
without the adjustment.

The bottom line is that we were somewhere between .94 and 1.0 in accuracy when perfect is defined as 1.0; Fasano was
at 1.25. No doubt more accurate numbers would appear if the sample size was larger.

We would prefer not to mention Fasano's name in anything that goes public as we do not wish to disparage anyone.
They do provide a valuable service to the industry, and my understanding is that they too appreciate the importance of
having trained physicians review the files.

| hope this is clear.

Best,

Jay and the Biodemography Team

S. Jay Olshansky, Ph.D.
Chief Scientist and Co-Founder
Celt:
Email: jayiziapet
Website: htip/www. lapeiusseintions.com
Howme Page: wwnw siayolshansky.com

s30fuiions. oo

On Fri, Mar 19, 2021 at 10:55 AM Jay Jackson <jay@abacuslife.com> wrote:

That's great. Thank you!

Highly Confidential - Attorneys' Eyes Only ABL00082745
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EXHIBIT 4
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Filed Under Seal Pursuant to Court Order, Dkt. 115.
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From: Armando Cabrera [armando@abacuslife.com]
Sent: 1/6/2023 7:08:50 PM
To: Jay Jackson [jay@abacuslife.com]
CC: Kevin David [kevin@Imagrp.com]; Layne Gierke [layne@Imagrp.com]; Shawn Petrunak [shawn@Imagrp.com]
Subject: TA Scorecard with Custom Lapetus LEs

Attachments: TA Finalized Scorecard_1.6.23.xIsx; image001.png

Hello Jay,

Attached is the first working version of the TA scorecard with the new summary page made to compare IRRs / LEs on

cases easily. We went through and added

Best,
Armando Cabrera
Financial Engineer

321.2

abacuslife.com | 2101 Park Center Drive #170, Orlando, F1.32835 |
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From: Jay Jackson [jay@abacuslife.com]
Sent: 8/23/2021 2:08:45 PM
To: Sean McNealy [sean@abacuslife.com]
Subject: RE: Food for Thought Re Lapetus

From: Sean McNealy <sean@abacuslife.com>
Sent: Monday, August 23, 2021 9:59 AM

To: Jay Jackson <jay@abacuslife.com>
Subject: Re: Food for Thought Re Lapetus

Sent from my iPhone

On Aug 23, 2021, at 9:47 AM, Jay Jackson <jay@abacuslife.com> wrote:

From: Sean McNealy <sean@abacuslife.com>
Sent: Monday, August 23, 2021 9:39 AM

To: Jay Jackson <jay@abacuslife.com>
Subject: Re: Food for Thought Re Lapetus

Sent from my iPhone

On Aug 23, 2021, at 9:27 AM, Jay Jackson <jay@abacuslife.com> wrote:

Highly Confidential - Attorneys' Eyes Only ABL00215526
ABL00215526
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From: Scott Kirby <scott@abacuslife.com>

Sent: Monday, August 23, 2021 7:33 AM

To: Jay Jackson <jay@abacuslife.com>; Sean McNealy <sean@abacuslife.com>; Bill McCauley <bill@abacuslife.com>;
Matt Ganovsky <matt@abacuslife.com>

Subject: Re: Food for Thought Re Lapetus

Hey Jay

Sincerely,

Scott Kirby
Managing Partner

407.455.70101 scott@abacushife.com | abacuslife.com | 2101 Park Center Drive, Ste. 170, Orlando, FL 32835 |

<image001.png>
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From: Jay Jackson <jay@abacuslife.com>

Date: Friday, August 20, 2021 at 7:09 PM

To: Scott Kirby <scott@abacuslife.com>, Sean McNealy <sean@abacuslife.com>, Bill McCauley
<bill@abacuslife.com>, Matt Ganovsky <matt@abacuslife.com>

Subject: Fwd: Food for Thought Re Lapetus

See below. Lapetus really wants us in.

Jay Jackson
CEO

Abacus Life
(407) 988-1084

From: Karl Ricanek <karl@lapetussolutions.com>
Sent: Friday, August 20, 2021 3:29:37 PM
To: Jay Jackson <jay@abacuslife.com>

Highly Confidential - Attorneys' Eyes Only ABL00215527
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Cc: Jay Olshansky <jay@lapetussolutions.com>
Subject: Food for Thought Re Lapetus

Jay Jackson -- Jay and I are in agreement, we want you involved with Lapetus. As you are aware
it is important to have people you trust and value as partners in a business endeavor. Jay and I
trust you. And that says a lot given our experiences to date with industry folks from insurance,
life settlements, and VC world.

To demonstrate the founders commitment to make this deal work, Jay and I are willing to
provide founders equity to move this forward with you. It is important to us to have strategic
investment from a group that shares our values.

Now I have an ask.... I would like to pull forward the next quarter payments by two weeks. I am
requesting to issue an invoice this weekend with a payment due on Monday or Tuesday at the
latest. This will help Jay and I out tremendously.

PS: I did not include Bill in this email. Feel free to share.

Thanks.
Karl Ricanek

Karl Ricanek, Jr. Ph.D.
CEG Lapetus Solutions, Inc

Address: 936 Baldwin Park Drive,
Wilmington NC 28411

Cell: 910.547.0994

Email: karl@lapetussolubions.com
Website: hitp://www lapetusselutions.com

Email contents or attachments constitute confidential information and are intended solely for the addressee(s); such information may be
further protected from disclosure pursuant to and consistent with an executed NDA/CDA. If you are not the intended recipient of this message
or if this message has been sent to you in error, please immediately alert the sender and then, please delete this message and any
attachments; as an unintended recipient, any use, dissemination, copying, or storage of this message or its attachments is strictly prohibited.

Highly Confidential - Attorneys' Eyes Only ABL00215528
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Cc: Quinn, Katie <Katie.Quinn@us.gt.com>; Derkits, Tom <Tom.Derkits@us.gt.com>
Subject: RE: Abacus Life Updated Methodology

[EXTERNAL EMAIL]

Brian,
Can you please give us availability next week? We wanted to put an hour on the calendar to catch up on the below.
We currently are free as follows:

T:9:30—-12/1-2/3-4
W: 1-2 /4-5:30
R:3:30-5:30

From: Brian Forman <bforman@actrisk.com>

Sent: Monday, October 30, 2023 2:47 PM

To: Ney, Alex <Alex.Ney@ us.gt.com>; Corwin (Cory) Zass <czass@actrisk.com>

Cc: Quinn, Katie <Katie.Quinn@us.gt.com>; Derkits, Tom <Tom.Derkits@us.gt.com>
Subject: RE: Abacus Life Updated Methodology

EXTERNAL EMAIL: Use caution with links and attachmenis
Alex:

We have reviewed the Abacus Life document as you requested.

Confidential GT004074
Highly Confidential - Attorneys' Eyes Only
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AWA

Brion Forman, F.SA, MAAA

Senior Consyiting Actugry

From: Ney, Alex <Alex.Ney@us.gt.com>

Sent: Tuesday, October 24, 2023 11:44 AM

To: Corwin (Cory) Zass <czass@actrisk.com>

Cc: Brian Forman <bforman@actrisk.com>; Quinn, Katie <Katie.Quinn@us.gt.com>; Derkits, Tom
<Tom.Derkits@us.gt.com>

Subject: Abacus Life Updated Methodology

[EXTERNAL EMAIL]

Hi Cory,

Apologies for the wait on this. Management was updating their valuation, and we wanted to send you the most recent
version. As we previously discussed, the Company is planning to take their valuation process in house, instead of using

Confidential GT004076
Highly Confidential - Attorneys' Eyes Only
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“Quinn, Katie” <Katie.Quinn@us.gt.com> 11/29/2023 7:02 PM

"Quinn, Katie" <Katie Quinn@us.gtcom> 11/29/2023 7:02 PM

"Derkits, Tom"” <Tom.Derkits@us.gt.com> 11/29/2023 7:04 PM

“Derkits, Tom" <Tom.Derkits@us.gt.com> 11/29/2023 7:04 PM

“Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 7:13 PM

“Quinn, Katie” <Katie.Quinn@us.gt.com> 11/29/2023 T7:13 PM

“Ney, Alex" <Alex.Ney@us.gt.com> 11/28/2023 7:13 PM

I

“Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 T7:14 PM

Confidential GT004000
Highly Confidential - Attorneys' Eyes Only
GT004000
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11/29/2023 715 PM

Page 3 of 9 PagelD

“Quinn, Katie” <Katie.Quinn@us.gt.com>

11/29/2023 7115 PM

"Ney, Alex” <Alex.Ney@us.gt.com> 11/29/2023 7:15 PM

"Quinn, Katie" <Katie.Quinn@us.gt.com>

"Quinn, Katie" <Katie.Quinn@us.gt.com>

“Quinn, Katie" <Katie.Quinn@us.gt.com>

“Derkits, Tom" <Tom.Derkits@us.gt.com>

right

"Derkits, Tom” <Tom.Derkits@us.gt.com>

what did he say to that?

Confidential

1172872023 7:15 PM

11/28/2023 7:16 PM

11/29/2023 7:16 PM

11/29/2023 716 PM

11/29/2023 T7:16 PM

Highly Confidential - Attorneys' Eyes Only
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"Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 7:19PM

"Derkits, Tom” <Tom.Derkits@us.gt.com> 11/29/2023 7:20 PM

"Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 7:52 PM

“Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 7:53 PM

“Derkits, Tom" <Tom.Derkits@us.gt.com> 11/29/2023 7:53 PM

“Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 8:29 PM

"Derkits, Tom" <Tom.Derkits@us.gt.com> 11/28/2023 8:28 PM

"Quinn, Katie" <Katie.Quinn@us.gtcom> 11/29/2023 8:28 PM

Confidential GT004002
Highly Confidential - Attorneys' Eyes Only
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"Quinn, Katie" «<Katie.Quinn@us.gt.com> 11/29/2023 8:29 PM

“Quinn, Katie" <Katie.Quinn®@us.gt.com> 11/29/2023 8:29 PM

“Derkits. Tom" <Tom.Derkits@us.gt.com> 11/29/2023 8:35 PM

“Ney, Alex” <Alex.Ney@us.gt.com> 11/29/2023 8:36 PM

“Quinn, Katie" <Katie. Quinn@us.gt.com> 11/29/2023 8:36 PM

“"Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 8:36 PM

"Ney, Alex” <Alex.Ney@us.gt.com> 11/29/2023 8:36 PM

"Quinn, Katie" <Katie.Quinn@us.gtcom> 11/29/2023 8:36 PM

Confidential
Highly Confidential - Attorneys' Eyes Only
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"Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 8:37 PM

nice ok that is good

“Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 8:37 PM

“Ney, Alex” <Alex.Ney@us.gt.com> 11/29/2023 8:37 PM

Page 6 of 9 PagelD

“Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 8:38 PM

"Derkits, Tom" <Tom.Derkits@us.gt.com> 11/29/2023 8:39 PM

haha really?

"Derkits, Tom” <Tom.Derkits@us.gt.com> 11/28/2023 8:39 PM

that would've totally set him off

"Ney, Alex" <Alex.Ney@us.gt.com> 11/28/2023 8:41 PM

are they public

“Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 843 PM

nah they are private

“Quinn, Katie" <Katie.Quinn®@us.gt.com> 11/29/2023 8143 PM

Confidential
Highly Confidential - Attorneys' Eyes Only
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“Derkits, Tom" <Tom.Derkits@us.gt.com> 11/29/2023 8:52 PM

"Ney, Alex” <Alex.Ney@us.gt.com> 11/29/2023 8:53 PM

“Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 9:02 PM

haha tom if you start driving around in a bentley we'll know it was you

"Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 9:03 PM

i talked to cairns, we have some plans. I'm going to loop in craig miller and RRLA as soon as | can

"Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 9:03 PM

and cairns suggested we get either Janet or Seth infront of Jay once we know what the pian is

"Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 9:04 PM

"Ney, Alex" <Alex.Ney@us.gt.com> 11/28/2023 9:05 PM

alright

Confidential GTO004005
Highly Confidential - Attorneys' Eyes Only

GT004000



Case 6:25-cv-01401-RBD-RMN  Document 120-10 Filed 08/03/26  Page 8 of 9 PagelD
4483

“Quinn, Katie” <Katie.Quinn@us.gt.com> 11/29/2023 9:08 PM

doesn't have to be too intense, but just good for us to get our recoliection down now while its fresh

“Derkits, Tom" <Tom.Derkits@us.gt.com> 11/29/2023 913 PM

what's the person's name from coventry?

“Ney, Alex” <Alex.Ney@us.gt.com> 11/29/2023 9:17 PM

irn not sure

"Quinn, Katie” <Katie.Quinn@us.gt.com> 11/29/2023 9:21 PM

reed burger i think

"Quinn, Katie" <Katie.Quinn@us.gt.com> 11/29/2023 9:23 PM

reid buerger

"Derkits, Tom” <Tom.Derkits@us.gt.com> 11/25/2023 9:44 PM

just a reminder that i'm on fto tomorrow and friday

"Derkits, Tom" <Tom.Derkits@us.gt.com> 11/29/2023 944 PM

my flight got delayed till later tomorrow though so I'll be available during the day

“Quinn, Katie” <Katie.Quinn@us.gt.com> 11/29/2023 9:44 PM

working at your new job?

“Quinn, Katie” <Katie.Quinn@us.gt.com> 11/29/2023 9:44 PM

Confidential GT004006
Highly Confidential - Attorneys' Eyes Only
GT004000
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where are you heading? can we come?

"Derkits, Tom" <Tom.Derkits@us.gt.com>

fort lauderdale

"Derkits, Tom” <Tom.Derkits@us.gt.com>

maybe i'll see connor

"Derkits, Tom” <Tom.Derkits@us.gt.com>

or i should link up with jay lol

“Quinn, Katie” <Katie.Quinn@us.gt.com>

haha yeah take jay out to lunch will ya?

Deckis, T < Tom Deckini@us gtomm s elaugh  11/29/20

Filed 08/03/26
4484

11/29/2023 9:44 PM

11/28/2023 944 PM

11/29/2023 9:45 PM

11/29/2023 9:46 PM

"Quinn, Katie” <Katie.Quinn@us.gt.com>

enjoy your time off!

"Derkits, Tom" <Tom.Derkits@us.gt.com>

thanks!

“Derkits, Tom" <Tom.Derkits@us.gt.com>

11/29/2023 9:46 PM

11/29/2023 9:48 PM

11/29/2023 9:48 PM

definitely looking forward to the warm weather

Confidential

Highly Confidential - Attorneys' Eyes Only
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From: Armando Cabrera [armando@abacuslife.com]
Sent: 11/19/2021 1:14:29 PM
To: Matt Mracek [matt.m@abacuslife.com]; Jay Jackson [jay@abacuslife.com]
Subject: Lapetus Case Examples vs Fasano and Short Metrics

Attachments: Lapetus Analysis.xlsx; image001.png

Hello Jay and Matt,

Attached is a sheet outlining the 51 Lapetus cases and showing differences in the Lapetus Ranges to Fasano and Short
LEs on each case. Lapetus Mean is significantly lower on average compared to the Fasano (33 months) and lower on
average compared to the short (12 months). Note that each case only has on average 2.8 LEs, so comparing Lapetus to
the Short LE does not encompass comparison to all LE sources.

Best,
Armando Cabrera
Financial Analyst

991,900.6085

armande@abacuslife.com | abacuslife.com | 2101 Park Center Drive #170, Orlando, FL 32835 |

-§-
PO

ABACUS LIFE

QPTIGNS FOR YOUR LIFE INSURANGE

The information contained in this electronic mail message is intended only for the personal and confidential use of the rcc.i;}‘.enl{s} named above, This
nuxsm,c may be a elient commumication and/or work product which may contain proprietary information and as such is privileged and confidential. 7f
the reader of this message is not the intended re cipient{s) or an agent ; cspmasﬂ\l{ for delivering it 1o the intended recipient{(s), you are hereby notified
that you have received this message and fm‘r attachments hereto in error and thal any review, dissemination. ahslnbm n ar copying of this message
whale or in part is strictly prohibited and may subject you to civil and/or criminal penalties under state or federal law. If vou have received this message
in error, please notify the sender mmediately by email, and delete the original message.
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From: Jay Jackson [jay@abacuslife.com]

Sent: 3/31/2022 8:12:11 PM

To: Matt Ganovsky [matt@abacuslife.com]; Sean McNealy [sean@abacuslife.com]; Scott Kirby [scott@abacuslife.com]
cC: Bill McCauley [bill@abacuslife.com]

Subject: FW: Jan/Feb 2022 Lapetus Solutions Board Packet

Attachments: Lapetus Solutions Jan&Feb 2022 Board Package.pdf

Good reading — Interesting how much Coventry is buying from Lapetus.

From: Joanna Taylor <joanna@lapetussolutions.com>

Sent: Wednesday, March 30, 2022 8:03 PM

To: Jim Montgomery <jmontgomery3302@gmail.com>; David Lloyd <david.lloyd@rahms.co.uk>; Jay Olshansky
<jay@lapetussolutions.com>; Karl Ricanek <karl@lapetussolutions.com>; Gary Bennett <gary@lapetussolutions.com>;
Jay Jackson <jay@abacuslife.com>

Cc: Atul Kamra <atul@sixthirty.co>; Bharat Rajaram <BRajaram@aflac.com>; Matthew Gorra
<matthew.gorra@dlapiper.com>; Norvell Miller <snmiller@seinteractive.com>; Ben Barbour
<bhen@lapetussolutions.com>; Shauna Collingwood <shauna@Iapetussolutions.com>; Beth Schulte
<beth@lapetussolutions.com>; Mark DeLoach <mark@lapetussolutions.com>; Tracy Carroll
<tracy@lapetussolutions.com>

Subject: Jan/Feb 2022 Lapetus Solutions Board Packet

Hope your week is going well!

Apologies this is being distributed late, but please find attached the January/February Lapetus Solutions Board Packet.
The March board packet will be distributed next week.

Thank you for your help and time,

Joanna

Thanks,

Joanna Taylor

Assistant Secretary
Lapetus Solutions, Inc.
www.lapetussolutions.com
910-620-3040 m
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From: Daniel Cusimano [daniel@abacuslife.com]
Sent: 4/26/2022 3:38.21 PM
To: Trading [trading@slinvest.co.uk]; Samantha Butcher [sbutcher@abacuslife.com]
CC: pam [pam@abacuslife.com]
Subject: RE:Reject: SLRefii  Redacted -PIl

Attachments: image001l.png

Hi Fred,

| appreciate the feedback and will let you know when we have any other LEs.

Daniel Cusimano / Case Manager
Abacus Life Services, LLC

2101 Park Center Dr., Ste# 170
Orlando, FL 32835

Ph#: (321) 477-1628

Fax#: (407)455 -7785
daniei@abacuslife.com

5%

ABACUS LIFE

OPEIONS FOR YOUR LIFRE INSURARLE

The information contzined in this electronic mail messageis intended only for the personal and confidential use of the ree ipieni(s) nam .d above. This

message may be a client comnmunication and/or work product which miay contain p‘npn«ftan information and as such is privileged and confidential. 1f
the reader of this message is not the intended recipient{s) or an ageni re «pun«xl;k for delivering it to the intended recipient{s}, vou are hereby notified
that you have received this message and any atlachiments hereto in error and that any review, dissemination, distribution, or copying of this message
shole or in part is sirtetly prohibited and mev subject vou to civil and/or eriminal penalties under siate or federal law. If vou have received this message
i error, please notify the sender immediately by email, and delete the original message.

From: Trading <Trading@slinvest.co.uk>

Sent: Tuesday, April 26, 2022 11:32 AM

To: Daniel Cusimano <daniel@abacuslife.com>; Trading <Trading@slinvest.co.uk>; Samantha Butcher
<sbutcher@abacuslife.com>

Cc: pam <pam@abacuslife.com>

Subject: RE: Reject: SL Ref:! Redacted - Pl

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the
sender and know the content is safe, any questions please forward to IT. Thank You!

Afternoon Daniel,

Given Lapetus tend to be shorter than the mainstream LE providers accepted by our clients, | think an LE coming in that
much shorter is unlikely.

I am happy to be proved wrong though and can review if that happens. However, | think any contingent bid won't be that
useful unless you disagree heauvily.

Highly Confidential - Attorneys' Eyes Only ABLO0177296
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Thanks,

Frederick Bell | Senior Actuarial Analyst | SL Investment Management Lid

Diract; +44 1244 615 655 | Reception: +44 1244 615 9938 | Fax: +44 1244 318 142 | www.slnvest oo uk

From: Daniel Cusimano <daniel@abacuslife.com>

Sent: 26 April 2022 15:44

To: Trading <Trading@siinvest.co.uk>; Samantha Butcher <shutcher@abacuslife .com>
Cc: pam <pam®@abacuslife.com>

Subject: RE: Reject: SLRef  Redacted - PIl

Hi Fred,

Can you offer contingent on a second le?

Daniel Cusimano / Case Manager
Abacus Life Services, LLC

2101 Park Center Dr., Ste# 170
Orlando, FL. 32835

Phif: (321) 477-1628

Faxdt: (407) 455 -7765
daniel@abacusliife.com

‘.@u
@@“'%‘ _
ABACUS LIFE

QPYEGNG FOR VOUR LIFE INSURARLGE

The information contained in this electronic mail message is intended only for the personal and confidential use of the recipient(s) named above, This
message may be a client communication and/or work product which may contain proprietary information and as such is privileged and confidential. 1f
the reader of this message is not the intended recipient{s) or an agent responsible for delivering it to the intended recipient{s), vou are hereby notified
that vou have received this message and any allachments hereto in error and that eny review, disseminalion, disiribution, or copying of this message
whole or in part is strietly prohibited and may subject you to civil and/or eriminal penalties under state or federal law. I you have received this message
in error, please notify the sender immediately by email, and delete the original message.

From: Trading <Irading@slinvest.co.uk>

Sent: Tuesday, April 26, 2022 4:27 AM

To: Samantha Butcher <shutcher@abacuslife.com>; Matt Ganovsky <matt@abacusiife.com>; pam
<pam@abacuslife.com>

Subject: Reject: SL Ref: Redacted - PII i

CAUTHON: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the
sender and know the content is safe, any questions please forward to IT. Thank You!

Good morning,

Highly Confidential - Attorneys' Eyes Only ABLO00177297
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Please be advised we have rejected the following case:
Ref:

Surname: Redacted - PlI

Policy Number:

At this time, none of our clients are able to generate an offer for this policy.

Reject Reason: Additional life expectancy required to proceed — Clients do not accept Lapetus LE reports in isolation.
Any market feedback would be greatly appreciated.

If you have any queries please do not hesitate to contact us.

Kind Regards
Fred Bell
+44 1244 615 655

CONFIDENTIALITY NOTICE: This e-mail and any accompanying documents contain confidential information intended for
a specific individual or company. This information is private and protected by law. If you are not the intended recipient,
you are hereby notified that any disclosure, copying or distribution, or the taking of any action based on the contents of
this information, is strictly prohibited. You are also requested to advise us immediately if you receive information not
addressed to you by using the reply facility in your e-mail software and permanently delete the message from your
system. All messages sent and received by SL Investment Management Ltd are monitored for virus, high-risk file
extensions and inappropriate content. As a result users should be aware that mail might be accessed. We have put
measures in place to maintain the confidentiality of e-mail content. LIABILITY NOTICE: We make every effort to keep our
network free from viruses. You should, however, check this e-mail, and any attachments to it, for viruses, as we can take
no responsibility for any virus that may be transferred by way of this e-mail, and internet communications may not be
secure. SL Investment Management Ltd is authorised and regulated by the Financial Conduct Authority and is a
registered company in England and Wales. Registered at: One City Place, Queens Road, Chester, CH1 3BQ, Registered
No. 02485382, Telephone 01244 317999. For your protection, we may record and monitor calls.

Disclaimer

The infy ’md'lo.. LOnLE

ied in this commun e &amer 15 u:r"hf‘ﬁ'*
toifyoua

& contents

cipient a@nd

4, It s intended solely for use by the re
; H i AUon or

’ﬂrf:r fa‘“f mt(“g {
apabiities, *vi,mseg, {
; and to lead the movement

3 s ¥ :.*,h bmnci prote
5 ;,rr:\ec* farge and s grgarmzations fz-c:m ma wious a
ward building a mmp rasilient world, To find out more,

9 +] wcur ‘"‘;
|t‘v,
DO W

rechnology failt

CONFIDENTIALITY NOTICE: This e-mail and any accompanying documents contain confidential information intended for
a specific individual or company. This information is private and protected by law. If you are not the intended recipient,
you are hereby notified that any disclosure, copying or distribution, or the taking of any action based on the contents of
this information, is strictly prohibited. You are also requested to advise us immediately if you receive information not
addressed to you by using the reply facility in your e-mail software and permanently delete the message from your
system. All messages sent and received by SL Investment Management Ltd are monitored for virus, high-risk file
extensions and inappropriate content. As a result users should be aware that mail might be accessed. We have put
measures in place to maintain the confidentiality of e-mail content. LIABILITY NOTICE: We make every effort to keep our
network free from viruses. You should, however, check this e-mail, and any attachments to it, for viruses, as we can take
no responsibility for any virus that may be transferred by way of this e-mail, and internet communications may not be
secure. SL Investment Management Ltd is authorised and regulated by the Financial Conduct Authority andis a
registered company in England and Wales. Registered at: One City Place, Queens Road, Chester, CH1 3BQ, Registered
No. 02485382, Telephone 01244 317999. For your protection, we may record and monitor calls.
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compliance and other assentiai capabilities, Mimeacast heips protect large and smail orgarzations from malicous activity, human
- and technology failure; and to lead the movement toward building a8 more resilient world, To find out more, visit cur website.
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From: Brian Hurley [bhurley@acceleratedl|s.com]
Sent: 4/8/2022 6:33:54 PM
To: Erika Blackwell [erika@abacuslife.com]; Scott Kirby [scott@abacuslife.com]
CC: Samantha Butcher [shutcher@abacuslife.com]; Annette Hurley [ahurley@acceleratedls.com]; Jonathan Polter

[jpolter@acceleratedls.com]

Subject:
Attachments: image002.png; image003.png

CAUTHON: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the
sender and know the content is safe, any questions please forward to IT. Thank You!

Hi Erika and Scott,

hanks for providing the Lapetus LEs, which provide a nice
overall summary of the health issues / history of the insureds. However, as you realize, their LE projections are often
much more aggressive than traditional widely accepted LE reports.

Hopefully we donZit

get into the same situation with Coventry like we did

Thanks,

Brian Hurley
Managing Partner
Accelerated Life Solutions

64 SE 7" Ave

Delray Beach, FL 33483

Office #: (888) 666-5915 ext. 302
Fax #: (321) 206-4574

Cell #: (407) 947-6837
bhurley@acceleratedls.com

Y Accelerated
{ .

. P
e Llends 123N T S
_igi) cud EITHO I 15

From: Erika Blackwell <erika@abacuslife.com>

Sent: Thursday, April 7, 2022 4:45 PM

To: Brian Hurley <bhurley@acceleratedls.com>; Annette Hurley <AHurley@acceleratedls.com>
Cc: Scott Kirby <scott@abacuslife.com>; Samantha Butcher <sbutcher@abacuslife.com>

Subject: New casei Redacted - PII |

Hi Brian,

I <t us know if you have any interest in these, thanks!

hitps://www.dropbox.com/sh/6foilhlcdegmegyegd/AADWOQILADLDeo01iz0I0/fRa?dl=0

Regards,

Highly Confidential - Attorneys' Eyes Only ABL00176953
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Erika Blackwell
Policy Acquisition Manager

407.988.1072! erika@abacuslife.com | abacuslife.com | 2101 Park Center Drive #170, Ovlando, FI. 32835 |

ABACUS LIFE

OPTIONS FOR YOUR LIFE INSURANTE

ectronic mail message is intended only for the 'm&(ma] and confidential use of the recipient(s) named above, This
message may be a client commmication and/or work product which mayv contain pmp vy information and as such is privileged and confidential. T
the reader of this message is pol the intended recipient{s} or an agent 1{.:‘;)0115:1 sle for delivering it o the intended recipient{s}), vou are hereby notified
that you have received this message and any attachments hereto in error and that any review, {lissemination. distribution, or copying of this message
whele or in part iz strictly prehibited and may subject vou to civil and/or criminal penalties under state or federal law. If you have received this message
in error, please notify the sender immediately by email, and delete the original message.

The information contained in this ¢l

Highly Confidential - Attorneys' Eyes Only ABL00176954
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EXHIBIT 16
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From: Matt Mracek [matt.m@abacuslife.com]
Sent: 3/30/2022 5:54:22 PM
To: Jay Jackson [jay@Imatts.com]; Samantha Butcher [sbutcher@abacuslife.com]
CC: Bill McCauley [bill@abacuslife.com]
Subject: RE: Policy Valuation for LMATT Series 2024
Attachments: image001.png; image002.png

Blend Scenarios:

1 - AVS (248), Lapetus (72) = 2,387,101
2 —LS1(230), Lapetus (72) = 2,559,667
3 — Polaris (209), Lapetus (72) = 2,764,718

Here are a few scenarios.

Matt Mracek
Director of Policy Operations
Phone: 407 337.3026
Emall: matt. m@abacuslife.com
2101 Park Center Drive, Suite 170
Orlando, FL 32835

i

S

ABACUS LIFE

ORTIONS FOR YOUS LIFE IMAUBANTE

The information contained in this electronic mail message is intended only for the personal and confidential use of the recipient{s) named above. This
message may be a client communication and/or work product which may contain proprietary information and as such is privileged and confidential, I{
the reader of this message is not the intended recipient{(s) or an agent responsible for delivering it {o the ntended recipient{s), vou are hereby notified
that you have recetved this message and any attachmen reto in error and that any review, disseraination, distribution, o copying of this message
whale or in part is strietly prohibited and may subject you to civil and/or eriminal penalties under state or federal law. If vou have received this message
in error, please notify the sender immediately by email, and delete the original message.

From: Jay Jackson <Jay@Imatts.com>

Sent: Wednesday, March 30, 2022 1:45 PM

To: Matt Mracek <matt.m@abacuslife.com>; Samantha Butcher <sbutcher@abacuslife.com>
Cc: Bill McCauley <bill@abacuslife.com>

Subject: Re: Policy Valuation for LMATT Series 2024

Got it. We need a blend what LE provider is the next shortest?

Jay Jackson
CEO

Abacus Life
(407) 988-1084

From: Matt Mracek <matt.m@abacusiife.com>

Sent: Wednesday, March 30, 2022 1:43:55 PM

To: Jay Jackson <lay@lmatts.com>; Samantha Butcher <sbutcher@abacuslife.com>
Cc: Bill McCauley <billi@abacuslife.com>

Subject: RE: Policy Valuation for LMATT Series 2024

Long is AVS at 248 months = $774,016 (prob. NPV)

Highly Confidential — Attorneys’ Eyes Only
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4 LEs are between 204-209 months. 8% probabilistic valuation at 209 months is 1,511,590.

Matt Mracek

Directer of Paticy Operations
Phone: 407.337.3026

Email: matt. m@abacuslife.com
2104 Park Center Drive, Suite 170
Orlando, FL 32835

ABACUS LIFE

QETICRS FOR VOUR LIFE INFURARCE

The information contained in this clectronic mail message is intended only for the personal and confidential use of the recipient{s) named above, This
message may be a client commumnication and/or work product which may contain proprictary information and as such is privileged and confidential. 7t
the reader of this message is not the inte n:kl recipieni{s} or an agent 11,"\;)011.-=1ule for ring it to the intended recipient(s), you are hereby notified
that you have received this message and any attachments hereto in error and that any review, rhuwnmmt on. distribution. or copying of this messa
whole or in part is strictly prohibited and may sebject vou to civil and/or eriminal penalties under state or federal law. If vou have received this me
in error, please notify the sender immediately by email, and delete the original message.

From: Jay Jackson <lay@imatis.com>

Sent: Wednesday, March 30, 2022 1:40 PM

To: Matt Mracek <matt.m@abacuslife.com>; Samantha Butcher <shutcher@abacusiife.com>
Cc: Bill McCauley <biil@abacusiife.com>

Subject: Re: Policy Valuation for LMATT Series 2024

Let’s resubmit on the blend — yes all policies in the note Val at 8. What is the valuation on the long at 8%?

Jay Jackson

CEO

Abacus Life

(407) 988-1084

From: Matt Mracek <mati.m®@abacusiife.com>
Sent- Wednesday, March 30, 2022 1:26:12 PM

Cc. Bill McCauley <kil E@abacus.;fe.com>
Subject: RE: Policy Valuation for LMATT Series 2024

I agree that is very high. Yes, it was Lapetus only. | didn’t expect him to drop DR to an 8%. | expected an increase to
discount rate due to the LE provider, one LE on policy that large, and potentially age. 1also didn’t know if he would
blend a 72 month with a 200 month LE.

If we can resend with a second LE due to size of policy and he blends at the same 8%, valuation will look fine.

Matt Mracek

Director of Policy Operations
Phone: 407 337 3026

Email: mattm@abacuslife.com
2101 Park Center Drive, Suite 170
Orlando, FL 32836

ABACUS LIFE

RTINS Fak VOLE LIFE IMEGRARLE
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The information contained in this electronic mail message is intended only for the personal and confidential use of the recipient{s) named above. This
message may be a client communication and/or work product which may contain proprietary information and as such is privileged and confidential. 1f
the reader of this message is pod the intended recipient{s} or an agent responsible for delivering it to the intended recipient{s}, vou are hereby notified
that you have received this message and any attachments hereto in ervor and that any review, dissemination. distribution. or copying of this message
whele or in part is strictly prohibited and may subject vou to civil and/or eriminal penalties under state or federal law., If vou have received this message
in error, please notify the sender immediately by email, and delete the original message.

Sent: Wednesday, March 30, 2022 1:04 PM

To: Samantha Butcher <sbutcher@ahacuslife.com>; Matt Mracek <matt.m@abacuslife com>
Cc: Bill McCauley <bill@abacusiife. com>

Subject: FW: Policy Valuation for LMATT Series 2024

Is this right? It looks really high. Is that because we did Lapetus only?

From: Scott Morrow <smorrow@lewisellis.com>

Sent: Wednesday, March 30, 2022 12:56 PM

To: Bill McCauley <Bill@imatts.com>

Cc: Jay Jackson <jay@imatis.com>; Tim DeMars <tdemars@ilewisellis.com>
Subject: RE: Policy Valuation for LMATT Series 2024

Bill/Jay,

Attached is a draft of the report, along with the Appendix from the report in spreadsheet form. The values shown
assume that the Net DB schedule provided in the excel file has already been reduced to account for the RDB amount of
1.75M shown in the datatape. Please confirm that this is correct.

Once you have had a chance to review, then let us know if you have any questions. Thanks!!

Scott

Scoit E. Morrow, FSA, MAAA, FIA

Vice President & Principal

Lewis & Ellis, Inc., Actuaries and Consultants
11225 College Blvd., Suite 320

Overland Park, KS 66210

Office phone: {913} 491-3388
Fax: {813) 642-9777

From: Bill McCauley <Bili@imatis.com>

Sent: Tuesday, March 29, 2022 5:13 PM

To: Scott Morrow <smorrow@iewiseilis.com>

Cc: Jay Jackson <jay@imatis.com>; Tim DeMars <idemars@iewisellis.com>
Subject: Re: Policy Valuation for LMATT Series 2024

That's great. Thanks Scott!

Sent from my iPhone

On Mar 29, 2022, at 5:56 PM, Scott Morrow <smorrow@lewisellis.com> wrote:

Highly Confidential — Attorneys’ Eyes Only ABL00009627
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CAUTHON: This email originated from outside of the organization. Do not click links or open attachments unless you recognize the
sender and know the content is safe, any questions please forward to IT. Thank You!

Bill/Jay,
I should have a report ready for you to review tomorrow.

Scott

Scott E. Momow, FSA, MAAA, FIA

Vice President & Principal

Lewis & Eliis, Inc., Actuaries and Consultants
11225 College Blvd., Suite 320

QOverland Park, KS 66210

Cffice phone: (913) 491-3388
Fax: {813) 642-9777

From: Jay Jackson <lay@imatts.com>

Sent: Tuesday, March 29, 2022 1:01 PM

To: Bill McCauley <Bill@imatts.com>; Scott Morrow <smorrow@lewiseilis.com>
Subject: Re: Policy Valuation for LMATT Series 2024

Also Scott per our docs we need the market val done at 8%

Jay Jackson
CEO

Abacus Life
(407) 988-1084

Sent: Tuesday, March 29, 2022 9:47:14 AM
To: Scott Morrow <smorrow@iewisellis.com>

Subject: Policy Valuation for LMATT Series 2024

Hi Scott,

I hope all is well. Please find attached a data tape for the policy that LMATT Series 2024 owned as of 3/31/2022. We'll
be adding more policies in Q2 but this policy is the only one purchased in Q1 2022. Can you please perform a valuation

on the attached? If you have any questions, please let us know.

Thanks,
Bill

Highly Confidential — Attorneys’ Eyes Only ABL00009628
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From: Susan Long [susan.long@abacuslife.com]
Sent: 3/29/2022 9:44:18 PM
To: Jay Jackson [iay@abacuslife.com]; Stuart Little [stuart@abacuslife.com]
Subject: RE: Redacted CBIZ Conversion Case)

Attachments: imageooipng

I'll talk to SB or MM about this one tomorrow morning.

Please nofify our office if the policy is in grace or in danger of lapsing. Premiums must be maintained so policies
remain in good standing throughout the valuation and conbracting periods.

Kindest regards,
Susan Long, FLMI
Policy Acquisition Manager

921-300-7083 | susan.long@abacuslife.com i abacuslife.com | 2101 Park Center Drive STE 170, Orlando, FL 92835
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From: Jay Jackson <jay@abacuslife.com>

Sent: Tuesday, March 29, 2022 5:43 PM

To: Susan Long <susan.long@abacuslife.com>; Stuart Little <stuart@abacuslife.com>
Subject: Re: Redacted §CBIZ Conversion Case)

Let's look at pricing on the Lapetus and see if we can get to an offer.

Jay Jackson
CEO

Abacus Life
(407) 988-1084

From: Susan Long <susan.long@abacusiife.com>

Sent: Tuesday, March 29, 2022 5:01:51 PM

To: Jay Jackson <jay@abacuslife.com>; Stuart Little <stuart@abacuslife.com>
Subject: RE; Redacted BIZ Conversion Case)

e
I {0 hear back.

Please nofify our office if the policy is in grace or in danger of lapsing. Premiums must be maintained so policies
remain in good standing throughout the valuation and conbracting periods.

Highly Confidential - Attorneys' Eyes Only ABL00216070
ABL00216070
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Kindest regards,
Susan Long, FLMI
Policy Acquisition Manager

321-300-7083 | susan.long@abacuslife.com | abacusiife.com | 2101 Park Center Drive STE 170, Orlando, FL 32825

ABACUS LIFTE

QPTIGRE PRR YSUR LIFE INSURRRSE

The information contained in this electronic mail message is intended only for the persoval and confidential use of the recipient(s) named above. This
message may be a client conununication and/or work product which may contain proprietary information and as such is privileged and confidential. If
the reader of this message is not the intended recipient{(s) or an agent respons sible for delivering it {o the intended recipient{s). you are hereby nolified
that you have received this message and any attachroents hereto in ervor and that any review, disserination, distribation, or copying of this message
whole or in part is strictly probiibited and may subject you to civil and/or eriminal penalties under state or federal Jaw. If you have received this message
in errer, please notify the sender immediately by email, and delete the original message.

From: Jay Jackson <jay@abacusiife.com>
Sent: Tuesday, March 29, 2022 4:30 PM
To: Susan Long <susan.long@abacustife. com>; Stuart Little <stuart@abacuslife.com>

Subject: Re:i Redacted  (CBIZ Conversion Case)

Please stay on me for this. |
Jay Jackson

CEO

Abacus Life

(407) 988-1084

From. Susan Long <susan.long@abacuslife.com>
Sent: Monday, March 28, 2022 12:51:56 PM

To: Stuart Little <stuart@abacustife.com>

Cc: Jay Jackson <iay@abacuslife.com>

Subject: RE: Redacted 9 (CBIZ Conversion Case)

| asked Daniel to send to SL, RR and Fidelity.

Please nolify our office if the policy is in grace or in danger of lapsing. Premiums must be maintained so policies
remain in good standing throughout the valuation and contracting periods.

Kindest regards,
Susan Long, FLMI
Policy Acquisition Manager

321-300-7083 | susan.long@abacuslife.com | abacuslife.com | 2101 Park Center Drive STE 170, Orlando, FL 32835
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The information contained in this electronic mail message is intended only for the personal and confidential use of the recipient(s) named above. This
wessage 1ay be a chient communication and/or work product which may contain proprietary informetion and as such is priviteged and confidential. If
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the reader of this message is nol hc nwndui muumu }or an agent responsible for delivering it to the intended recipient(s), vou are hereby notified
that you have received this me o in error and that any review, dissemination. distribution, or copying of thiz message
whole or in part is styictly pro 3 ¢ 4* ay subject you to civil and/or eriminal penalties under state or federal law. If vou have received this message
in ervor, please notify the sender immediately by email, and delete the original message.

From: Stuart Little <stuart@abacusiife.com>
Sent: Monday, March 28, 2022 11:27 AM

To: Susan Long <susan.long@abacuslife.com>
Cc: Jay Jackson <jay@abacuslife.com>

Subject: FW:{ Redacted ) (CBIZ Conversion Case)

Hey Sue,

Yes, we’ll need to ship this lapetus only — (| EEENEGE
Regards,

Stu

From: Susan Long <susan.long@abacusiife.com>
Sent: Monday, March 28, 2022 11:21 AM

To: Stuart Little <stuart@abacustife.com>
Subject: Redacted §

Stu,

N, '\t won't bid off a Lapetus only.
Y (t's doubtful we will be

able to find another LE to match up with the Lapetus. Do you want this shipped out with Lapetus only? | think other LE’s
are likely going to be in the 160-170M range.

Please nolify our office if the policy is in grace or in danger of lapsing. Premiums musi be maintained so policies
remain in good standing throughout the valuation and contracting periods.

Kindest regards,
Susan Long, FLMI
Policy Acquisition Manager

121-200-7083 | susan Jong@abacuslife.com | abacuslife.com | 2101 Park Center Drive STE 170, Orlando, FL 32835
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From: Jay Olshansky [jay@lapetussolutions.com]
on behalf of  Jay Olshansky <jay@lapetussolutions.com> [jay@lapetussolutions.com]
Sent: 1/16/2025 7:09:14 PM
To: Armando Cabrera [armando@abacuslife.com]; Karl Ricanek [karl@lapetussolutions.com]; John Dippold
[idippold@lapetussolutions.com]
Subject: updates from Lapetus
Hi Armando

Karl passed along your inquiry about an update. This will be preliminary because not all of our numbers are
exact or quite up to date, but you'll get a good sense of where everything is trending. Keep in mind that our
greatest interest as an LE provider is to come closest to the observed age at death as we can for all

decedents, given the information provided to us; and for those still alive, we're interested in what percentage of
those alive we predicted would be alive. The State of Florida also provides LE companies a window of time
following an assessment during which, if death occurs and we predicted this to happen in that window, is
considered accurate; or if death has not yet happened and we correctly predicted that, would also have a
designation of accurate. Here you go, in no particular order.

1. Alive status accuracy: This calculation is not yet done, but I have reason to believe it will be above ~ 96%

2. A/E Death age ratio (which you've defined) is approximately ~ 95%; approaching ~ 98% when deaths occur
above age 90.

3. I haven't seen the Alive Age Ratio the way you calculate it, but I'm guessing this will be north of ~ 98%.

* Taken together, the combination of accurately predicting alive and dead status using these methods will be
north of about ~ 96%.

4. Distance to Death (D2D) Metric: This analysis was suggested by Jose's where we went through all of the
decedents evaluated by Lapetus that were also evaluated by two other LE providers (unnamed here) [a perfect
apples-to-apples comparison]. To me this is a key metric because it gets at how close we actually came in
predicting when death would occur -- which is our primary charge as an LE provider. I'm pleased to report that
Lapetus was closer to the observed age at death relative to other LE providers by an average of 8.4 months. To
be clear, if clients in the LE industry want an assessment that comes closest to predicting when death will occur
in the three years following an assessment, Lapetus would be the best choice. The other LE companies are
consistently long! Ordinarily I might be able to inform you why they seem to be consistently long, but these
companies do not provide any information on their methodology, so they're operating in a black box and I just
don't know why this occurs.

5. We also ran an assessment of A/E using a traditional actuarial approach -- which is to compare the observed
number of deaths with the number predicted to occur. Those ratios vary widely depending on age and gender,
but the range is from ~ 24% to ~72%. I can understand why this would look odd to the uninitiated, but we will
also demonstrate following this analysis that it's possible to generate a 100% A/E using this method, and exhibit
observed ages at death that are grossly off in both directions (long and short) from the prediction made by an LE
company. This type of assessment masks the true value of the LE (empirically validated using D2D); and it
should only be used for algorithm-based LE assessments where D2D apparently is not considered relevant. All
Lapetus assessments are clinical reviews. The key issue here is how one estimates the number of deaths (the
"expected” component in the equation) among people that are currently alive -- which is a primary driver of this
statistic. If this A/E is the only thing presented to an investor or other interested party, this creates a highly
distorted view of the accuracy of the assessments and its value to the client and the industry in general.

All of this information will appear in one form or another in our report to the State of Florida. Please be
reminded that the numbers shown here, except the D2D, is likely to change slightly as we update our analysis to
include the most recent time window (which is what we're doing now).

Let me know if you have any questions.

CONFIDENTIAL LS1020156
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Best,
Jay

8. Jay Olshansky, Ph.D.
Chief Scientist and Co-Founder
Cell: 847-347-8585

Email: jay@lapesiussoiuiions.com
Website: hitpJ//iwww lapelussolutions.com
Home Page: www.sfayolshansky.com

CONFIDENTIAL LS1020157
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From: Jay Olshansky [jay@lapetussolutions.com]
on behalf of  Jay Olshansky <jay@lapetussolutions.com> [jay@lapetussolutions.com]
Sent: 11/17/2023 6:31:08 PM
To: Jay Jackson [jay@abacuslife.com]
Subject: A/E at Lapetus
Hi Jay

Please find attached a report on the Lapetus A/E submitted to the State of Florida along with a certification by
an independent actuarial firm. The formatting is a bit off because this is from a PDF transformed into a Word

document then transformed back into a PDF. The material removed from this document is considered a trade

secret. Let me know if you have any questions.

Best,

Jay

https://www.dropbox.com/scl/fi/kviviorx23phhgz3grlkn/Lapctus-A.E-FLOIR-Submission Trade-
Secrets.pdf?rlkey=lwztwxgenSnizigon37cmfp8h&dl=0

S. Jay Olshansky, Ph.D.

Email: javiwlapctusselulions.com
Website: htipywww lapetussolutions.com

CONFIDENTIAL LS1021545
LS1021545
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[1] Longevity Market Assets
[2] GT Ireland Data Tape Input Testing and Risk Rating Testing
[3] 12/31/2023
4
[5] Summary Life Portfolio Valuatiol
[ 6] As documented in the <LMA Life Settlement Policies Testing> WP concerning policies in which the fair value method was elected, the Company utilized an internal model to determine the valuations of each. The engagement
7] team engaged GT Ireland to perform a full recalculation of each policy using the same inputs and assumptions used by management. The data tape that was used by management and provided to GT Ireland contains the
| 8] relevant inputs utilized by The data tape is i Information produced by the entity (IPE) associated with higher risk. As such, to test accuracy of the IPE, the audit team selected 25 policies from the data
[ 9] tape (maximum amount for population > 25) in line with AE 4.2 to obtain the underlying support for the inputs: age, sex, and life expectancy, as shown below.

10
[11] In addition, as documented in the Fair Value consultation and V&M's deliverable, the discount rates used by management are also informed by the risk score of each policy that is determined by the company’s proprietary
[12] model that takes into account age, life expectancy, LE extension ratio, survival probability on breakeven date, maturity probability, and risk-adjusted return on capital. Therefore, the engagement team recalculated the risk
[13] score for each selected policy below by agreeing the inputs to source documents and ensuring the risk rating was calculated in line with their methodology which was tested by GT V&M.

14
[15] Refer to the qualifications of the life expectancy providers in the supplemental memos embedded at this step.
[16 ]
[17]
[18]
[19] Note on LE:
[20] GT notes that the life expectancy is based on the life reports that, in ially all cases, are based off the LE report provided by the actuary near the acquisition date of the policy. In substantially all
[21] cases, management used one LE report per policy as they determine their valuation. In those cases, the mean LE is equivalent to the life expectancy, in months, based off of the single life expectancy report. Industry standard
[22] is to update LE reports on a periodic basis, typically ranging from 2-3 years. As shown in the selections below, all LE reports are considered current (obtained within 2 years of the balance sheet date) and no updates have
[23] been obtained to date. Management typically utilizes Lapetus as their LE provider because they prefer the detail their reports contain and because they have a final physician review before issuance. If another provider is
[24] utilized, it is typically because they know another fund (who may be a potential buyer) prefers that provider.

25
[ 26| In order to calculate the fair value of the policy and in determining the risk rating of the policy, management rolls the life expectancy forward based on the timing that has elapsed subsequent to the completion of the life
[27] expectancy report. For example, if the LE report was completed as of 1/1/2023, and the valuation date is 12/31/2023, the life expectancy would effectively be updated by 12 months. In this example, a life expectancy on the
[ 28] date of the report at the beginning of 2023 would be 150 and at the end of the year it would be rolled forward to approximately 138. Per review of the LE reports and recalculation of the LE used, the number of months
[29] rolled forward will not equal the exact time period that has surpassed, due to actuarial inputs (e.g. people actually living longer would slightly increase their overall life expectancy); however, the change in LE approximates
[30] the passage of time and GT deems the inputs utilized reasonable.

31
[32] In certain circumstances, if two life expectancy reports had been obtained, then both are used by management to generate a mean life expectancy; although it is rare that more than one report is provided based on a review
[33] of the data tapes provided by management. Additionally, if a policy is noted "Joint" it is paid out upon the death of both spouses in the marriage.

34
[35] GT completed qualification of specialist memos for the three LE providers used by management - Lapetus, 21st Services, and Predictive Services.
[36]
[37]
[38]
[39]
[40]
[41]
[42] Analysis:
[43 ] The engagement team performed a sensitivity analysis by updating the risk ratings in management's fair value calculation PBC (the mathematical accuracy of this schedule was tested by GT Ireland). If the risk rating of each
[ 44 | policy increased by 1 (capped at 5), the fair value of the portfolio would increase by $9.1M, or 8%. If the risk rating of each policy decreased by 1 (minimum score of 1), the fair value of the portfolio would decrease by
[ 45 | $4.7M, or 4%. While the dollar amount of these changes are material, the percentage changes of updating the risk score for every policy are less than 10%. Given the nature of this estimate, the engagement team
[ 46 | determined that the output is not overly sensitive to this input and that the procedures below are commensurate with the related risks.
[47 |
[48 |
[49 |
[50] Tickmark
[51] + T/A to life expectancy report
[52] a Per purchase contract Note 1: We noted small differences in our recalculations of Life Expectancy at the valuation date and
[53] * See "Note on LE" above age at the valuation date. However, the recalculated values would not result in a change in risk score
[54] * LMA Life Settlement Policies Confirmation testing for the category or the policy as a whole.
[ 55| < T/A to management's internal calculations which are based on inputs tied out in this workpaper. GT reperformed the calculation noting no error.

56
[57] Note 2: GT notes that the Company holds 16 joint-life policies in it's portfolio at year-end. For these policies, the company calculated two survival probabilities curves, one for each insured with each having an independent
| 58| risk-adjusted LE. Once each survival curve is calculated independently of one another, the two curves must be frasierized to arrive at the joint survival curve. Note that is finding the probability that either insured is alive at a
[59] given time. GT Ireland verified the mathematical accuracy of this calculation for each joint-life policy. For purposes of the engagement team's testing over the data tape, GT inspected both LE reports to verify the inputs. For
| 60| purposes of the risk score, GT notes that management utilized the oldest individual for calculating the age that is contemplated in the risk score. For the LE, management utilized the output of the joint survival distribution
| 61] (tested by GT Ireland) to arrive at the LE to use for risk rating purposes. GT obtained the joint survival distribution and agreed the LE's per the LE report to the inputs and agreed the output LE calculation to the LE used for
| 62| risk rating without error.
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[64]
[ 65| Data Tape Testing Note 2 Note 2 Risk Rating Testing PBC PBC
66 | o ] ae . 23 . . o | pBc ° ®
| 67 et Death Benefit Single or Joint Birth Date Gender LE per LE Report _Joint LE LE Report Date LE Provider Matur|LE Months since LE report _ LE at Valuation  Difference BE Ext BE Prob
[ 68 | 500,000 ' Single Male 48 2/3/2023 Lapetus 6.0%| 39.12276 11 37 2 N1 133%) 0.0%
[ 69 | 25,000,000 | Single Female 47 12/4/2022 Lapetus 0.3%| 36.36601 13 34 2 194%) 0.0%
[70] 8,000,000 ' Single Female 72 1/27/2022 Lapetus 0.0%| 54.34167 23 49 5 550% 0.0%
[71] 1,195,000 ' Single Female 127 10/20/2022 Lapetus 0.0%| 114.0213 14 113 1 216%) 0.0%
[72] 5,000,000 ' Single Male 65 2/1/2023 Lapetus 0.0%| 55.96642 11 54 2 154%) 0.0%
[73] 725,000 ' Single Male 121 12/23/2022 Lapetus 0.0%| 109.6422 12 109 1 92%| 1.4%
[74] 600,000 | Single Male 180 12/31/2022 Lapetus 0.0%| 168.6373 12 168 1 49%)| 11.6%
[75] 4,000,000 | Single Female 128 9/23/2022 Lapetus 0.0%| 113.8443 15 113 1 367%) 0.0%
[76] 514,000 ' Single Male 18 5/11/2023 21st 0.0%| 13.78009 8 10 3 1148% 0.0%
[77] 350,000 ' Single Male 60 5/9/2023 Lapetus 0.0%| 53.52541 8 52 1 132%) 0.0%
[78 ] 150,000 ' Single Male 127 7/25/2023 Lapetus 0.0%| 122.6694 5 122 1 65%) 6.6%
[79] 1,000,000 ' Single Male 90 8/10/2022 Lapetus 0.0%| 77.63253 17 73 4 100%| 6.4%
[80] 482,423 | Single Male 40 4/11/2023 Lapetus 0.0%| 33.20465 9 31 2 45%) 22.7%
[81] 1,000,000 ' Single Male 43 5/30/2023 Lapetus 0.0%| 38.25752 7 36 2 444% 0.0%
[82] 500,000 | Single Male 90 8/4/2023 Lapetus 0.0%| 86.43676 5 85 1 158%) 0.0%
[83] 150,000 ' Single Male 41 10/14/2023 Lapetus 0.0%| 39.2407 3 38 1 175%) 0.0%
[84] 600,000 | Single Male 41 3/29/2023 Lapetus 0.0%| 34.19777 9 32 2 356%) 0.0%
[85] 100,000 ' Single Male 100 10/26/2023 Lapetus 0.0%| 97.98956 2 98 0 57%) 9.6%
[ 86| 1,000,000 ' Single Male 155 8/25/2023 Lapetus 0.0%| 151.1588 4 151 0 95%| 0.3%
[87] 250,000  Single Female 78 10/1/2023 Lapetus 0.0%| 75.94948 3 75 1 75%) 6.0%
[88] 6,645,000 Joint (Primary) Male 45 81 @ 5/11/2023 Lapetus 0.0%| 82.05906 81 1 95%| 1.2%
[89 ] Joint (Secondary) Female 84 5/11/2023 Lapetus
[90] 5,000,000 ' Single Male 72 2/25/2023 Lapetus 0.0%| 62.97228 10 62 1 111%) 0.3%
[91] 500,000 ' Single Male 65 10/12/2023 Lapetus 0.0%| 62.53099 3 62 0 106%) 0.2%
[92] 3,500,000 ' Single Female 50 8/21/2023 Lapetus 0.0%| 46.20855 4 46 1 439% 0.0%

93 3,500,000 ' Single Male 65 8/10/2023 Lapetus 0.0%| 61.34162 5 60 1 236%| 0.0%
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W X Y AB AC_ | AD | AE | AF | AG [ a ] A [ AK AL__[AM] AN A0 AP AQ

64 | | [
[65] PBC PBC PBC

66| ¢ k4 m m m m m m m m m PBC PBC m
67 |[RAROC Mortality [Age Age Recalc Difference [Age Grade LE Grade BE Grade Mat Prob ( RAROC Grz BE Ext Recalculat Round Grade  Grade Per PBC Difference IRR IRR per methodology Difference
68| -8.09646 137% 93.01 93 013 N1 2.7 20 2.0 - Qa 21% 21% Q
69| -3.54267|  277% 91.18 91 0.13 4 5 22 2.0 2.0 - a 21% 21% =]
70| 3.477445|  2528% 70.82 71 0.15 2 18 10 1.0 - a 22% 22% a
71| -14.5375|  206% 80.53 80 0.14 2 2.0 20 2.0 - a 21% 21% =]
72| -4.93624|  539% 83.57 83 0.14 2 2 5 23 2.0 2.0 - a 21% 21% =]
73| -0.93693|  324% 74.91 75 -0.02 5 7 4.0 - a 17% 17% =]
74| 0253135  353% 66.21 66 0.15 5.0 - a 16% 16% =]
75| -10.2106|  299% 77.47 77 0.14 3 22 2.0 2.0 - a 21% 21% =]
76| 1.453361| 50856% 54.48 54 0.16 2.0 2.0 2.0 - a 21% 21% =]
77| 3.639965|  536% 83.60 83 0.14 2 2 1.0 - a 22% 22% =]
78| -1.34703|  472% 70.77 71 0.15 5 4.0 - a 17% 17% =]
79| -1.15748 180% 80.24 80 0.14 2 3 5 35 3.0 3.0 - a 20% 20% =]
80| -1.1236 176% 93.16 93 0.13 5 4.0 - a 17% 17% =]
81 38.10414|  3492% 7218 72 0.15 1.0 - a 22% 22% =]
82| -3.19657|  490% 76.68 77 0.14 3 5 2.8 2.0 2.0 - a 21% 21% =]
83| 3.000631|  734% 85.43 85 0.14 1.0 - a 22% 22% =]
84 3.058983|  1955% 79.05 79 0.14 3 1.0 - a 22% 22% =]
85| -0.90242|  346% 77.35 77 0.14 3 7 4.0 - a 17% 17% =]
86| -0.64604|  324% 69.11 69 0.15 3 7 4.0 - a 17% 17% =]
87| -0.56416]  218% 85.99 86 0.14 3 7 4.0 - a 17% 17% =]
88| -17516]  320% 88.61 88 0.14 3 5 3 3.0 3.0 3.0 - Qa 20% 20% Q
89
90| -2.89945  493% 81.57 81 0.14 2.0 - Qa 21% 21% Q
91| -65.5691|  542% 82.45 82 0.14 2.0 - a 21% 21% =]
92| -5.76301 156% 92.91 93 0.13 1.0 - a 22% 22% =]
93| 4352548  698% 80.54 80 0.14 1.0 - a 22% 22% =]
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