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that populist/nationalist movements in continental Europe could raise policy risks
and might even threaten the fabric of the EU. While recent electoral results have
eased these fears, most notably Emmanuel Macron's victory over Marine Le Pen in
France, some populist/nationalist influence remains part of the EU political
landscape.

From the perspective of the U.S. insurance industry, the impact should be relatively
modest. The U.S. insurance industry's investment exposure to the UK is significant
but not extraordinarily so, and to the extent that UK entities engage in transactions
with U.S. insurers, it is often through a U.S. legal entity.

The NAIC Capital Markets Bureau will continue to monitor these developments and
report as appropriate.

a n d

-賆w儀lsnd
a


