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NYSE PRU 2023
31 1,096,339 366
2022 12 31
D
2022 10 2022 10 31 1, 309,560 95.95 1, 302,833
2022 11 2022 11 30 1, 178,286 106.32 1, 175,686
2022 12 2022 12 31 1, 237,783 101.25 1, 234,426
3, 725,629 100.99 3, 712,945 0
1
2023 2023 2023 12 31
10
1934
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12 31
2022 2021 2020 2019 2018

38,019 34,827 31,140 34,202 35,779
5,574 5,944 6,029 5,978 6,002
16,037 18,287 17,410 17,585 16,176
4,062 4,901 4,391 4,239 4,100
(273) 2,951 1,950 3,262 (1,042)
(3,369) 4,024 (3,887) (459) 1,977
60,050 70,934 57,033 64,807 62,992
43,487 38,458 35,059 36,820 39,404
2,316 3,482 4,538 4,880 3,196
198 2,874 1,625 2,274 1,336
2,429 2,097 2,221 2,332 2,273
903 1,060 0 0 0
12,493 13,582 13,913 13,416 11,949
61,826 61,553 57,356 59,722 58,158
(1,776) 9,381 (323) 5,085 4,834
(370) 1,674 (81) 947 822
(1,406) 7,707 (242) 4,138 4,012
(56) 87 96 100 76
(1,462) 7,794 (146) 4,238 4,088
4) 70 228 52 14
(1,438) 7,724 (374) 4,186 4,074
(3.93) 19.65 (1.00) 10.23 9.64
(3.93) 19.65 (1.00) 10.23 9.64
(3.93) 19.51 (1.00) 10.11 9.50
(3.93) 19.51 (1.00) 10.11 9.50
4.80 4.60 4.40 4.00 3.60
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2022 2021 2020 2019 2018
407,395 481,813 542,349 510,664 467,229
197,679 246,145 327,277 312,281 279,136
689,917 937,582 940,722 896,552 815,078
420,054 413,417 468,025 445,637 424,184
197,679 246,145 327,277 312,281 279,136
775 722 925 1,933 2,451
19,908 18,622 19,718 18,646 17,378
672,700 874,974 872,512 832,833 766,047
16,250 61,876 67,425 63,115 48,617
958 732 785 604 414
17,208 62,608 68,210 63,719 49,031
12 31 12 31
2022 2021 2020 2019 2018
365,062,731  376,286,338|  396,437.451| 398,832,408| 410,712,452
4420 164.44 170.08® 158.25M 118.37®
/ 2.4 6.6 7.2 7.0 6.0
/ -8.8 12.5 -0.6 6.6 8.4
12 31 /
-25.31 5.55(2) -78.07? 9.27® 8.58?
/ a2 @ 236 @ _a0.0 @ 39.6 @ 379 ®
1
2 2022 12 31 99.46 2021 12 31 108.24 2020 12
31 78.07 2019 12 31 93.74 2018 12 31 81.55 2022 2021 2020
2019 2018 2022 3.03
3.03 2021 19.65 19.51 2020 1.00 1.00
2019 10.23 10.11 2018 9.64 9.50
3 2022 1.20 2022
4.80 2021 1.15 2021
4.60 2020 1.10
2020 4.40 2019
1.00 2019 4.00 2018
0.90 2018 3.60
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2003

2003
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2006

2006

635

15,000
2008

2007
72 20 600

2007
DLF

16/679



EDINETOOOO
o o o o {0 e K )
oOoOooodn

2008 10 10
TBG LLC

2009 12 31 45

2011 AIG
AIG AIG
48 42

2011 419.5

2011 12 BRPS BRPS
BRPS

PRERS
PRERS

2012 11 110,000
250
2013

2012 12 10
75
2013 41,000

2013
1,350 700,000
615
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2. PGIM 2-13-10
2006

3. 2-13-10
1947 2001

4. 8-1-5
1976

5. 948
1965

6. PG 4-24-3
1974 2011

7. 2-13-10
2001 2009

8. PGI 2-13-10
1963 2002

9. 4-24-3
1981

10. | PG 4-24-3
1978 2011

11. 2-13-10
2006

12. | PGIM 2-13-10
2005 2007

13. 2-13-10
2008

14. 2-13-10
1955 2009

15. CLIS 35 1BM 6-26-1
1990 2011

16. 2-13-10
1963

17. | JREF 2-13-10
2016
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: © 2006
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: 2000

: 2013
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NJDOBI
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2016
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10%

NJDOBI 1AIGs

NJDOBI
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RBC C-1 RBC
NAIC 20
RBC NAIC
RBC
2021 NAIC
RBC
2022 NAIC 2022 C-
RBC
2017 NAIC
NAIC
2020 NAIC
NAIC 2025
RBC NAIC

RBC
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NAIC 2022
2020 NAIC

2022 NAIC 53
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D
2021 NAIC
2020-10
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EU

NAIC 2019
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NAIC
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2022 2021 2020 12 31
0.4 0.5
2022 12 31 29
2017 NAIC
SEC
FINRA

SEC
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FI0
FI0 FI0

1AIS

PPACA

1
CMS
2022 12 CMS

10

NAIC
10 2021 12
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10

RBC

SMR

FSA ESR SMR
ESR
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ICS ICS ESR 2026
ESR
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1940
1934
1940

SEC  FINRA
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2020

2020 12
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Setting Every Community up for Retirement Enhancement Act

SECURE

5,000

SECURE

CARES
50,000

COVID-19

MEC

SECURE

401(K)

100,000

72
SECURE

2022 12 29

COVID-19
2020

TDR

2021

741679

SECURE
IRA

IRA 10
2023
SECURE 2.0

2020 12 31
100,000

2021 12 31

CAA
7702
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SECURE
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SECURE 2.0

COVID-19

CARES

CAA 1986
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FINRA NFA
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GDPR

2017 10

DFS 2017 3

2018 EU
EU
CCPA 2020
CCPA 2023
CCPA CPRA
2023 NAIC
2023 2024
GDPR
NAIC
2022 11

771679
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DRD

16
2017

a
25
GILTI

10

50 GILTI

21

35

21

50
GILTI
GILTI
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21
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BEAT BEAT 25
3
BEAT 2019 10 2026 12.5
BEAT
2017 IRS 2017
GILTI BEAT
2020
18.9 GILTI
IRS
IRS
2017
2020 COVID-19 CARES
CARES 2017 2018 2019 2020 NOL
2022 IRS
FTC FTC 2021 12 28
FTC

FTC
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2022
10 15% CAMT
% 2022 12 31
GAAP
952 952
2017 952 2019 10 IRS
1998
IRS IRS
952 16
IRS

2017
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2019

2018

OECD
OECD 2021
15
2024

23.2
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2013

ABA

12

1A1S

ICS ComFrame

ICS

FSB

1AIS
G-SII
2018 11
1A1S

ABA

1A1S
FSB

ComFrame

ICS

IAIS ICS

IAIS ICS

FSB
FSB
G-SII
1AIS

FSB

ComFrame

2020
1A1S
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1A1S
G-SIl1
1AIS
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2019 11 IAIS

1AIS

IAIS
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2022 12 31
@ (©)
16,081 15,857
23,773 23,726
39,854 39,583
1
2
@ (¢H)
@ 58% 41% 28% 13% 6% 8%
47% 40% 13% 13% 0% 0%
58% 44 30% 16% % 5%
58% 40% 28% 13% 6% 8%
1
2 350
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2022

EQ EQ
EQ
2022
88 EQ

2022 12._4%
9.2% 2022 3,800 32%

COVID-19
97 2022
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100
100 2022 12 31
2022 12
[ ]
PGIM 464,272 100
(PGIM, 1Inc.) (100 )
PGIM PGIM 400,439 100
(100 )
(PGIM Real Estate
Finance Holding
Company)
PGIM 141,786 100
(w00 )
PGIM Investments,
Inc.
PGIM PGIM 358,439 100
PGIM (100 )
PGIM Financial LTD PGIM
105,755
LLC
Jennison Associates
LLC)
PREI | 116,872 100
PREI (100 )

PREI Acquisition I,

Inc.
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PIFM PGIM LLC 621,418
LLC
PIFM HOLDCO LLC LLC
PGIM 327,156 100
PGIM AG (100 )

Holdings Limited

4,535,983 100
(100 )
(PRUCO Life Insurance
Company of Arizona)
138,244 100
(100 )
(Prudential Annuities
Holding Company, Inc.)
1,748,716 100
coLl (100 )
(Prudential Legacy
Insurance Company of New
Jersey)
238,266 100
(100 )
Prudential
Arizona Reinsurance
Term
134,966 100
(100 )
Prudential Term
Reinsurance Company
149,051 100
(100 )
Prudential Arizona
Reinsurance Universal
Co
401,804 100
(100 )

Prudential Universal
Reinsurance Company
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Gibraltar Universal
Life Reinsurance
Company

LLC
Hirakata, LLC

Lotus Reinsurance

Company Ltd.

Pru Intl
Insurance Svcs Co,
LLC

(Prudential Holdings of
Japan, Inc.)

Prudential Holdings
of Japan Consolidated

Gibraltar
Life Insurance Co.,
Ltd

The Prudential Life
Insurance Company,
Ltd.

Ltda.
Pruservicos
Participacoes, Ltda.

LLC
New Veld, LLC

446,389 100
(100 )
319,104
LLC
921,295 100
(100 )
907,878
( )
8,857,671 100
(100 )
242,263
4,198,052
4,417,356
293,848 100
135,617
( )
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1Q LLC 795,143

503
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2022 12 31
@ @
16,081 15,857
23,773 23,726
39,854 39,583
1
2
44 .28
11.00
10,820.14 2022
44.01
2022 2021
2,322 2,466
3,367 4,083
3,145 3,199
10 4,423 4,669
10 15 3,446 3,969
15 7,061 7,146
23,764 25,532
2021 2022
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2022 12 ( 1)

320
3,692
510
301
4,503
187

5,010

4,237
1,469

5,706

9,318
13,736

23,053

7,809

7,809

1,598

1,598

43,176

24,151
19,025

43,176
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NAIC RBC FSA
SMR
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(1,215) 393 (48)

(1,468) (83) 359
(25) 186 (124)
369 90 (267)

0 1 1
(2,339) 587 (79)

1,608
2021
200

COVID-19
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2022 2021 177
163
1,785
37
CoviD-19
2022 2021 2020
( )

109 315 424 121 417 538 100 349 449
18 75 93 20 95 115 26 122 148
1) 6 86 92 8 94 102 20 165 185
133 476 609 149 606 755 146 636 782

1

2022 2021 146
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1Q
1Q
2022 2021 2020
510 558 391
623 700 479
(113) (142) (88)
0 0 1
1 2 917) (1,099) 51
(1,030) (1,241) (36)
1 1Q
23
2 2022 2021 903 1,060
10
2022 2021 29
2022
17
46
65
2022 2021 48
31 65

77
65
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33

104
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12 31
2022 2021 2020
10,063 10,643 10,122
10,011 11,272 11,454
20,074 21,915 21,576
8,625 8,869 8,618
9,045 9,656 10,006
17,670 18,525 18,624
1,438 1,774 1,504
966 1,616 1,448
2,404 3,390 2,952
(2,213) 17 727
118 (32) (42)
11 0 (39)
5 79) (48)
325 3,296 3,550
2022 2021 336
23
2021 2022 19

292

COVID-19
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650 11
2021 16
2022 12
665
COVID-19
2022 2021 580

632

12 40

244 609
33
332
COvVID-19
1,261 865

396
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611
876
269
COVID-19
12 31
2022 2021 2020
( )

941 940 1,041

878 1,000 1,149
1,819 1,940 2,190
1,022 960 1,044

907 1,005 1,152
1,929 1,965 2,196
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2022 12 31 2021 12 31
( (
D (D
566 80 333 43 1,022 521 67 368 4 960
179 28 30 301 538 260 26 40 161 487
76 0 4 88 168 252 0 12 54 318
83 12 105 1 201 73 23 96 8 200
338 40 139 390 907 585 49 148 223 1,005
904 120 472 433 1,929 1,106 116 516 227 1,965
2021
10
100 2022 12 31
51 2021 12 31
66
62
98
150
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12 31
2022 2021 2020
4,446 4,566 4,555
1,478 1,458 1,511
6,821 7,100 7,254
12,745 13,124 13,320
2022 2021 100
120
20
279
U.S. GAAP
12 31
2022 2021 2020

(829) (827) (894)
177 174 134
387 284 191
(1,211) (1,238) (1,398)
(1,476) (1,607) (1,967)
(38) 94 (2,357)
5 8 3
22 3 (10)
9 716 (450)
) (38) (25)
(1,525) (824) (4,806)

191/679




2022 2021
103
27
2023 12 31
2.85 5.45
4.50
2022
2023 12 31
5.55 2022
2023

2023

18
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131
2022 12 31
2022 6.00 2023 7.50
2023
20 30
2022 12 31 2.75
7.00 2023 7.75
2022 30 40
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U.S. GAAP
12 31
2022 2021 2020
(418) 458 351
427 258 (801)
9 716 (450)
2022 12 31 2021 876
2022 28 2021 62
786
2022 12 31
2021 169
2022

15
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U.S. GAAP

U.S. GAAP
AOCI
3,207
2022 12 31
12 31

2022 2021 2020
2,957 5,947 4,766
2,989 5,807 4,790

(32) 140

(24
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2021

2021

2022

2,818

1,180

2,990

195/679

EDINETOOOO
o o o o {0 e K )
oOoOooodn

172

2021 1,469



GILTI

20.8

17.8
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2022 2021 2020 21
12 31
2022 2021 ( 1) 2020 ( 1)
(373) 1,970 (68)
(86) (292) (228)
11 149 250
(128) (126) 112)
(11) 10 (192)
101 ) 0
84 (26) 277
5 (14) (48)
21 11 14
16 13 17
13 18 10
(23) (38) 1
(370) 1,674 (81)
20.8 17.8 25.1
2022 2021 2020
16
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IRS

2022 2021 2020
12 31 84 12 17

12

U.S. GAAP
U.S. GAAP
16
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2022

2022

12 31
2022 2021 2020

(201) 369 68
201 (369) (68)

0 0 0
(950) (616) 602
818 657 (625)
(132) 4 (23)
(1,151) (247) 670
1,019 288 (693)
(132) 4 (23)
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15
2022 12 31 2021 12 31 (D
PFI PFI
2 2 (@) (@)
277,648 4,345 30,071 817 334,006 5,810 38,404 1,510
945 0 0 0 1,057 0 0 0
1,899 0 0 0 2,271 0 0 0
3) 0 0 0 0 20 0 0 0
2,844 0 0 0 3,348 0 0 0
5,051 289 900 15 7,686 403 1,137 18
5,416 528 1,734 99 6,089 699 2,288 100
137 0 0 0 1,263 0 0 0
« & 1,990 537 3 2 3,749 489 7 4
3,637 18 150 0 5,186 268 457 62
6,398 0 1,076 0 4,857 48 402 22
176 176 0 0 164 164 0 0
171,805 1,081 0 0 219,971 1,283 0 0
475,102 6,974 33,934 933 586,319 9,164 42,695 1,716
4,746 4,746 0 0 9,068 9,068 0 0
3,492 3,492 0 0 1,436 1,436 0 0
4) 2,682 1 0 0 1,860 0 0 0
10,920 8,239 0 0 12,364 10,504 0 0
129,579
6,214
PFI
2022 12 31 1.5 2.7 2021
12 31 1.6 4.0
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PFI
PFI
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2022 12 31 PFI

2022 12 31
11 12

LPs/LLCs

Clo ERM

Clo
PGIM PGIM
CI0 ERM

204/679



EDINETOOOO
o o o o {0 e K )
oOoOooodn

PGIM
PFI
2022 12 31
PFI
221,106 60.8 21,140 242,246
1,229 0.3 0 1,229
55,814 15.4 8,931 64,745
67 0.0 0 67
4,838 1.3 900 5,738
2,844 0.8 0 2,844
4,671 1.3 1,733 6,404
48,682 13.4 7,926 56,608
6,409 1.8 3,637 10,046
1) 13,277 3.7 4,254 17,531
4,236 1.2 337 4,573
363,173 100.0 48,858 412,031
2) 5,410 0 5,410
368,583 48,858 417,441
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2021 12 31
PFI
3

276,868 65.0 28,167 305,035
1,413 0.3 0 1,413
56,660 13.3 10,237 66,897
101 0.1 0 101
7,473 1.8 1,137 8,610
3,358 0.8 0 3,358
5,587 1.3 2,288 7,875
49,146 11.6 8,241 57,387
6,571 1.5 3,815 10,386
(D 12,485 2.9 4,358 16,843
6,043 1.4 557 6,600
425,705 100.0 58,800 484,505
( 2 7,694 0 7,694
433,399 58,800 492,199

1 LPs/LLCs

2
3 2021 12 31 40,669
2022 PFI
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2022 2021 12 31 PFI
45 48
12 31
2022 2021
112,013 146,600
1,229 1,413
19,268 21,079
67 101
612 839
2,844 3,328
1,806 2,187
18,080 19,969
2,607 2,726
D 5,272 4,203
100 692
163,898 203,137
1 LPs/LLCs
2022
2022 12 31 775
15
674
2021 12 31 925
21
802

2021 12 31

150
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2022 2021 12 31 52
80 2021 12 31
28
PFI
U.S. GAAP
2022 12 31
PFI PEl
5
(@) ) (D
( 2 4.56 7,036 2.75 3,831 3.71 10,867 1,375 12,242
1.68 123 1.01 30 1.49 153 0 153
1.95 56 3.59 67 2.59 123 37 160
3.67 1,164 3.67 686 3.67 1,850 322 2,172
4.94 184 3.90 99 4.52 283 216 499
2.70 340 3.75 31 2.75 371 24 395
4.19 8,903 2.86 4,744 3.61 13,647 1,974 15,621
(0.13) (350) (0.13) (281) (0.13) (631) (155) (786)
4.06 8,553 2.73 4,463 3.48 13,016 1,819 14,835
744 208 952 157 1,109
3
93 0 93 0 93
() - -
9,390 4,671 14,061 1,976 16,037
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2021 12 31
PFI PFI
C 5
( 6) C 6

(@GR ) Y
4.68 7,084 2.72 3,91 3.72 11,005 1,461 12,466
3.48 561 0.93 30 3.05 501 0 501
1.44 42 3.52 76 2.32 118 44 162
4.16 1,401 3.92 768 4.07 2,169 367 2,53
5.00 196 4.05 114 4.65 310 222 532
0.48 55 0.48 4 0.48 59 3 62
4.26 9,339 2.85 4,913 3.63 14,252 2,07 16,349
(0.14)  (254)  (0.14)  (241)  (0.14)  (495)  (124)  (619)
4.2 9,085 271 4,672 3.49 13,757 1,073 15,730
1,413 457 1,870 527 2,307
160 0 160 0 160
10,658 5,129 15,787 2,500 18,287
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2020 12 31
PFI PFI
9
(@) (@) (@)
( 2) 459 7,416 2.78 3,875 3.75 11,201 1,566 12,857
3.22 637 1.88 52 3.06 689 0 689
2.01 48 3.62 72 2.74 120 42 162
3.5 1,377 2.89 731 3.01 2,108 358 2,466
5.31 238 3.23 98 4.47 336 247 583
0.83 171 0.86 14 0.83 185 6 101
4.06 9,887 2.89 4,842 3.58 14,729 2,219 16,948
(0.12)  (272)  (0.14)  (245)  (0.13)  (517)  (136) (653)
3.94 9,615 2.75 4,597 3.45 14,212 2,083 16,295
413 245 658 157 815
3
300 0 300 0 300
«9 - -
10,328 4,842 15,170 2,240 17,410
1
2
3 LPs/LLCs
4
5 2022 2021 2020 12 31 3.54  3.57 3.54
6
2022
2021
PALAC 2022
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600
2022

2021

605
12 31
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2022 2021 12 31

61
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PFI
12 31
2022 2021 2020
PFI
) 16 (105)
1) (85) ) (220)
(1,027) 1,445 777
( 2 (1,117) 1,460 452
(65) 87 0
(70) 1 10
(135) 88 10
(2,060) 1,463 (4,571)
oTTI (69) (52) (33)
O 0 (€D
48 162 17
(25) 110 (17)
(3.,337) 3,121 (4,126)
3) 238 96 57
PFI (3,099) 3,217 (4,069)
(2,571) (1,270) 7D
(5,670) 1,947 (4,140)
(531) (320) (160)
(6,201) 1,627 (4,300)
an 8 @n
1) (31) 0 (84)
(318) 466 388
( 2 (366) 474 277
14 11 3
(26) 0 (©)
(40) 11 0
145 318 87)
oTTI 0 0 0
@ 0 0
() 4 ®
® 4 ®
(270) 807 182
PFI (3,369) 4,024 (3,887)
1 2020 12 31
2
3
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2022 12 31

2022 12 31

1,692

2021 12 31

2,471
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1,027
2021 12 31
1,445
2,060
4,489
402
329
1,463
371
1,248

318
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2022 2021 12 31 2,571
1,270
2022

2022 2021 12 31
531 320
DAC
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LPs/LLCs
oTTI

2022

PFI

15
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2022 12 31
(@)

2023 7,890 2.6
2024 10,824 3.6
2025 10,646 3.5
2026 11,174 3.7
2027 14,088 4.7
2028 11,420 3.8
2029 12,771 4.2
2030 10,942 3.6
2031 12,044 4.0
2032 11,465 3.8
2033 6,831 2.3
2034 161,752 53.6
281,847 93.4

10,060 3.3

7,331 2.4

2,624 0.9

301,862 100.0
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PFI
ACL
2022 12 31 2021 12 31
(D ACL ACL
40,144 277 4,719 2 35,700 37,669 3,362 175 1 40,855
31,546 387 4,219 16 27,698 30,345 3,675 182 0 33,838
25,871 350 3,443 27 22,751 23,617 3,076 114 21 26,558
16,612 196 2,100 36 14,672 14,556 1,352 85 9 15,814
10,659 165 1,026 0 9,798 10,504 1,049 52 0 11,501
3,952 123 289 0 3,786 5,204 603 21 0 5,786
11,488 181 1,166 0 10,503 11,487 1,336 60 0 12,763
6,556 160 898 14 5,804 6,524 1,041 53 39 7,473
6,746 103 780 2 6,067 6,385 662 4 1 7,005
9,894 175 1,183 4 8,882 9,532 997 69 19 10,441
4,460 32 523 0 3,99 4,723 274 4 3 4,953
4,544 35 953 0 3,626 4,340 540 35 0 4,845
172,472 2,184 21,299 101 153,256 164,886 17,967 928 93 181,832
( 2) 73,638 4,490 5,316 0 72,812 82,752 11,741 521 1 93,971
¢ 3 2,481 28 215 0 2,294 2,451 117 13 0 2,555
10,060 151 206 0 10,005 8,678 114 10 0 8,782
7,331 18 521 0 6,828 8,434 459 15 0 8,878
24,857 1,089 3,482 0 22,464 20,747 5,133 21 0 25,859
9,725 226 690 0 9,261 9,992 1,667 8 0 11,651
( 4y 300,564 8,186 31,729 101 276,920 297,940 37,198 1,516 94 333,528
1
2 2022 2021 12 31 89
3 2022 2021 12 31 99 97 A
4
2021 12
31 13,569 13,145
572 147

217/679



EDINETOOOO
o o o o {0 e K )

ooooOoog
2021 12 31 2022 12 31
PFI
2022 12 31 2021 12 31
(1 ACL ACL
430 24 0 454 2 486 49 0 535 5
0 0 0 0 0 9 0 0 9 0
430 24 0 454 2 495 49 0 544 5
) 725 128 0 853 0 833 221 0 1,054 0
143 5 0 148 0 191 14 0 205 0
3
1,298 157 0 1,455 2 1,519 284 0 1,803 5
1
2 2022 2021 12 31 97

3 2022 2021 12 31 94 A
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SV0
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NAIC
2022 12 31 2021 12 31
NAIC
C D D) ACL ACL
(@) (@)
206,050 7,044 20,290 0 192,804 207,926 28,904 666 0 236,164
76,161 940 9,519 0 67,582 70,437 7,283 408 0 77,312
( 4y 262211 7,984 29,809 0 260,386 278,363 36,187 1,074 0 313,476
10,938 104 1,163 0 9,879 12,279 716 235 0 12,760
5,016 50 435 1 4,630 5,475 194 140 9 5,520
1,921 17 258 24 1,656 1,389 68 47 27 1,383
478 31 64 76 369 434 33 20 58 389
18,353 202 1,920 101 16,534 19,577 1,011 442 94 20,052
¢ 5C 6
300,564 8,186 31,729 101 276,920 297,940 37,198 1,516 94 333,528
«n
SVO NAIC 2022 2021 12 31
422 4,836 4,610 617 4,547
4,596
3 2022 12 31 1,116
804 2021 12 31
295 147
4 2022 12 31 229,327 52,884
2021 12 31 234,323 44,040
5 2022 12 31 8,710 9,643
2021 12 31 9,824 9,753
6 2022 12 31
15,340 NAIC
7 2021 12 31 13,569
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NAIC
2022 12 31 2021 12 31
NAIC
(D ACL ACL
(@) (@)
1,217 153 0 1,370 1 1,428 276 0 1,704 3
81 4 0 85 1 91 8 99
( 3) 1,298 157 0 1,455 2 1,519 284 0 1,803 5
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0
1,298 157 0 1,455 2 1,519 284 0 1,803 5
1
2 2022 2021 12 31
3 2022 12 31 1,231 67
2021 12 31 1,418 101
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2022 12 31 2021 12 31
2 3 2 ()
(@)
AAA 7,078 7,070 7,320 6,817 7,180 7,225 8,423 8,867
AA 2,741 2,660 0 0 1,395 1,395 0 0
A 162 151 2 2 12 12 2 2
BBB 20 20 9 9 18 20 9 9
BB 59 104 0 0 73 130 0 0
( 49 10,060 10,005 7,331 6,828 8,678 8,782 8,434 8,878
1 sep
2022 12 31
2 CLO
3 2022 2021 12 31 99 2013
4
2021 12 31
1,391 1,024
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CLO PFI
CLO
2022 12 31 2021 12 31
(@)
AAA 6,132 6,143 6,361 6,388
AA 2,687 2,606 1,295 1,292
A 13 12 10 10
BBB 15 13 10 10
BB 11 9 8 8
8,858 8,783 7,684 7,708
C C 3
1 S&P 2022
12 31
2 2022 2021 12 31
3
2021 12 31
1,277
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PFI
2022 12 31 2021 12 31
48,240 48,550
463 561
43 67
108 70
D 48,854 49,248
172) (102)
48,682 49,146
2022 12 31 2021 12 31
99
2021 12 31 6,565

15
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PFI1
2022 12 31 2021 12 31
(&) )
( )

( 1):
17,509 36.3 17,744 36.5
7,642 15.8 7,570 15.6
5,364 11.1 5,179 10.7
2,587 5.4 2,490 5.1
5,091 10.6 4,965 10.2
2,025 4.2 2,203 4.5
1,286 2.7 1,409 .9

485 1.0 468 .0
1,247 2.6 1,099 2.3
43,236 89.7 43,127 88.8
3,157 6.5 3,308 6.8
789 1.6 919 1.9

1,058 2.2 1,196 2.5
48,240 100.0 48,550 100.0

2

1

2 2021 12 31 6,580

225/679



EDINETOOOO
o o o o {0 e K )

ooooooo
2022 12 31 2021 12 31
) )
( )

11,853 24.6 11,773 24.3
4,800 10.0 5,294 10.9
7,568 15.7 8,454 17.4
13,503 28.0 13,734 28.3
5,587 11.5 4,375 9.0
1,733 3.6 1,601 3
3,196 6.6 3,319 6.8
48,240 100.0 48,550 100.0

QY

1 2021 12 31 6,580

100
100
1.0
1.0
2022 12 31 PFI
2.39
56 2022 12 31 96
2022

2.12 60
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2022 12 31 2021 12 31 24
23
2022 12 31 2021 12 31
PFI
2022 12 31
1.0
1.2 " 1.0
0 - 59.99 25,806 1,368 596 27,770
60 - 69.99 12,211 1,047 979 14,237
70 - 79.99 3,918 719 271 4,908
80 885 160 280 1,325
42,820 3,294 2,126 48,240
PFI
2022 12 31
- )
( )
2022 4,669 9.7
2021 7,515 15.5
2020 3,680 7.6
2019 6,682 13.9
2018 6,584 13.6
2017 4,331 9.0
2016 4,300 8.9
2015 10,446 21.7
33 0.1
48,240 100.0
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2022 12 31
(@)

( )
2023 1,930 4.0
2024 3,262 6.7
2025 5,930 12.1
2026 5,276 10.8
2027 4,643 9.5
2028 5,643 11.6
2029 4,905 10.0
2030 3,773 7.7
2031 2,900 5.9
2032 2,970 6.1
2033 1,335 2.7
2034 6,287 12.9

48,854 100.0

@

@

CECL
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CECL
CECL
CECL
2022 12 31 2021 12 31
( )

102 207
66 (87
D 0 (15)
4 (©)

172 102

1

2022 12 31 2021 12 31
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PFI

2022 12 31 2021 12 31

759 433 2 1,190 1,158 699 0 1,857

2,581 921 87 3,415 2,553 1,073 34 3,592

30 41 5 66 97 49 8 138

B 3,370 1,395 94 4,671 3,808 1,821 42 5,587
1

2021 12 31 322
PFI
2022 12 31 2021 12 31

=477 406
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PFI
2022 12 31 2021 12 31
LPs LLCs
5,760 5,163
2,420 2,044
1,763 1,487
9,943 8,694
909 1,124
1,000 1,078
37 34
1,946 2,236
LPs LLCs 11,889 10,930
1 705 889
21 337
2 662 329
3 13,277 12,485
1 2022 12 31 2021 12 31 208 274
2
17
3 2021 12 31 104
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2022 12 31 2021 12 31
1 523 478
205 0
1 213 213
746 699
2 137 1,279
3,568 4,990
18 35
5,410 7,694
1 2022 12 31 2021 12 31 294 329 CLO
2
VIE VIE

VIE
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2022

10

15

2042

AM
S&P
A+

2042

PALAC

2043

10

RBC

( Au )
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CFC

CFC

12 31 501

¢ D
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2022
2022 12 31 2021 12 31
36,077 40,552
9,094 7,619
4,977 5,073
50,148 53,244
AA
RBC



RBC NAIC
RBC
RBC
PICA 2021 12 31
PICA RBC
PRIAC
PLIC
2022 12 31 RBC
RBC
2022
D
2
1
2
2022 12 31

700 3.5
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RBC

RBC RBC 456

PLNJ

AA

30

771
874

PGFL



15
12 31

RBC
19

2022
15
2023
10

1934
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2022 2022
2022 12 31 1.20 449 3.7 375
2022 30 1.20 454 3.9 375
2022 30 1.20 457 3.6 375
2022 31 1.20 462 3.3 375
2022 12 31 4.80 1,822 14.5 1,500
2021 12 31 4.60 1,821 24.5 2,500
2020 12 31 4.40 1,769 6.7 500
2019 12 31 4.00 1,644 27.2 2,500
2018 12 31 3.60 1,525 14.9 1,500

2023 2023 21

2023 16 1.25
prefund
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2022 12 31
12 31

1,187

5,413

2021 12 31
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2021

2022 12 31
4,535



2
3
4
(G
6)
1 2022
2 2022
2021
3
4
5 2022
PFI
POT
6

487

PICA
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12 31
2022 2021
3,553 5,560
D 1,584 3,339
(417) 406
(2,527) 197)
(1,360) 3,548
(1,488) (2,500)
(1,817) (1,814)
4,481 648
1,176 (3,666)
2,474 0
(1,005) (1,308)
1,469 (1,308)
317 343
219 238
@n (€D)
231 330
(942) (963)
110 (331)
(211) (104)
(303) (581)
982 (2,007)
4,535 3,553
1,313 PGIM 156
74 41
1,000 780
260
181 PGIM

PALAC 2021

PGIM
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74
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1,313

PGIM 156
4

12
NJDOBI

2023 31
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PGIM

19
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PLIC

PRIAC
PALAC

3

2022

D

2021 12 31

PRIAC
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2022 12 31 2021 12 31

232.2 227.1

48.4 49.6

64.9 56.1

0.0 0.6

0.0 0.0

(85.1) (90.0)
( 2 3) 260.4 243.4
PALAC 283 163
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D
2
3
«9
2022 12 31 2021 12 31
2022 12 31
21 19
PGFL 2022 12 31 2021
2022 12 31
76
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2022 2021
12 31 12 31
61.6 63.7
102.7 110.5
3.4 2.8
(8.0) (7-9)
159.7 169.1
226 210
2021 12 31
12 31 PGFL 79 81
2021 12 31 108
2022 12 31
252
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202 12 31
2021
PLIC 12 3
(D C 2
4.1 1.7 2.5 8.3 14.0
3
109.7 27.1 19.1 155.9 214.9
7.6 2.7 1.9 12.2 16.2
117.3 29.8 21.0 168.1 231.1
1.2 1.7 0.1 3.0 4.2
122.6 33.2 23.6 179.4 249.3
1
2 PRIAC  PALAC 244 122
3 NAIC
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2022 12 31
2021
12 31
( 1 2
0.3 0.7 0.1 1.1 4.9
(QS)
4 32.2 65.7 10.9 108.8 138.0
0.4 1.2 2.4 4.0 5.0
32.6 66.9 13.3 112.8 143.0
2.1 1.6 0.1 3.8 4.5
35.0 69.2 13.5 117.7 152.4
1 PGFL
2
3 NAIC
4 2022 12 31 793 73
ALM
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ALM

2022 12 31

ALM

108

2021 12 31
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ALM

ALM
55



D

()
Q)

()

2

¢ 5

2022 12 31

2021 12 31
2022 12 31
-19

2022 12 31
183

13

2021 12 31

2021 12 31
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2022 12 31 2021 12 31
21 33
691 488
10 137)
701 351
722 384

2022 12 31 2021 12 31
© 47
1,229 955
(123) (20)
1,106 935
1,097 982

19
28

622 2023 301 2024
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PGIM

PGIM

PGIM
PGIM

PGIM

PGIM

17
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(23

4)

D

1 2021 12 31
2 2022 12 31

3 PGIM
4
2022 12 31
832

2,814
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2022 12 31 2021 12 31
PFI PFI
( )
3,548 3,041 6,589 7,393 2,792 10,185
5,847 253 6,100 4,168 82 4,250
0 0 0 3 0 3
9,395 3,294 12,689 11,564 2,874 14,438
8,622 3,189 11,811 10,637 2,874 13,511
17 5 31
5,680
2021 12 31 PFI
11,385 11,484
3,290
124 2022 12 31
08 PFI
79 19
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2022 12 31 2021 12 31 13
207
2022 12 31 2021 12 31
( )
25 413 438 25 395 420
0 173 173 0 0 0
0 0 0 0 98 98
25 586 611 25 493 518
10,115 0 10,115 10,109 173 10,282
9,047 47 9,094 7,564 54 7,618
( D 0 345 345 0 344 344
19,162 392 19,554 17,673 571 18,244
19,187 978 20,165 17,698 1,064 18,762
2)
0 9 9 0 7 7
0 155 155 0 197 197
0 354 354 0 378 378
0 518 518 0 582 582
19,187 1,496 20,683 17,698 1,646 19,344
1 202 12 31 2021 12 31 12,290 10,691
2
2022 12 31 2021 12 31 208 274
2022 12 31 2021 12 31
300
2022 12 31 2021 12 31
17
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15

7
IM

5.125

2052

2022

2052

AXXX

10

64
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2022 12 31 2020 12 31 141
2022 12 31 2021 12 31 61
SEC
SEC
25 2021 12 31
2022 10
2022 12 5.95
300 6.00 2062
10 5.875 2042
17
2021 12 31 150
98
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XXX
AXXX

XXX AXXX

XXX
AXXX

2022 12 31 16,050 14,070
2021 12 31 14,600 12,721
2022 12 AXXX
2022 12 31 2,100
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2022 12 31
2022
12 31
( )
XXX 2012-2021 2022-2036 1,600 ( 1) 1,750
AXXX 2013 2033 3,500 3,500
XXX 2014-2018 2022-2034 2,080 ( 2) 2,100
XXX 2014-2017 2024-2037 2,330 2,400
AXXX 2017 2037 1,540 2,000
XXX 2018 2038 920 1,600
AXXX 2020 2032 2,100 2,700
14,070 16,050
1 500
2 2,080
1,000
2022 12 31 XXX 925 AXXX
2,100 3,025
2022 12 31 AXXX

3,982

2020
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2022 12 31
2024- 2026-
2023 2025 2027 2028
(D 1,770 2,591 2,391 36,072 42,824
2) 116 172 57 57 402
4,263 2,515 570 1,211 8,559
()
1,828 110 5 52 1,995
( 5 38,631 56,401 56,757 797,018 948,807
( 6 12,754 182 65 82 13,083
59,362 61,971 59,845 834,492 1,015,670
1 17
2023
17
2 11
3 23
183
4 23
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9,490 2022 12 31

6,220

2028

100
VIE
374 VIE
2022 12 31
17

23
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NR

aaa
AMB-1+

S&P
S&P

A+

AM
13

AMB-4

A-1
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AM
S&P
(@) (@) 3 ()
2022 2022 2021 2022
12 15 11 29 11 22 12 16
A+ AA- Aa3 AA-
A+ AA- Aa3 AA-
A+ AA- NR* AA-
NR A+ NR NR
NR A+ NR NR
NR A+ NR NR
AMB-1 A-1 p-2 F1
a- A A3 A-
bbb BBB+ Baal BBB
a A A2 A
AMB-1 A-1+ P-1 F1+
a+ AA- Al A+
aa- AA- Aa3 AA-
A++
AM
S&P AAA
AA- 22



(P-1)
AA-
12
AM
AM S&P
12

Aa3 21

21

F1+

18
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751
PGIM
2022 12 31

2022 12 31

PGIM 2022 12 31
PGIM

LEED
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€))
2022
2022 12 31
2022 12 31
( 001 ) 1,500,000, 000 666,305,189 833,694,811
( 001 ) 10,000,000 0 10,000,000
0.01 666,305, 189
D PISPP
PESPP PSPP
PSPP
10 12
PSPP PSPP
10 10 21,250
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2)

25,000

PSPP

PSPP

PSPP

(A (i)6,250 (i)
(8) 1,000

PSPP

PSPP

PSPP
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85

PSPP

PSPP

PSPP

PSPP



3)

4)

@

(b)

©

©)

e

PSPP

PSPP

PSPP

85

19

2004 12 31
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@
2022
2022 2022
2022 12 31 2022 12 31
606,742 1,181,658
606,742 1,181,658
74.36 80.87
45,061,297.69 95,267,517.29
20,131,193.0070 20,131,193.0070
20,131,193.0070 20,131,193.0070
62.44 62.44
1,181,844,356 1,181,844,356
®
2018 0 660,111,339 (5,480) 49,031
2019 6,193,850 666,305,189 14,688 63,719
2020 0 666,305,189 4,491 68,210
2021 0 666,305,189 (5,602) 62,608
2022 0 666,305,189 (45,400) 17,208
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( )

(G
2019 12 31 6 25,532 32,091 (19,453) 24,039 63,115 604 63,719
@ 99) (99) 99
(500) (500) (500)
100 100
(53) (53)
/ (105) (105)
52 301 353 353
(1,769) (1,769) (1,769)
374 (374) 228 (146)
6,699 6,699 11 6,710
6,325 239 6,564
2020 12 31 6 25,584 30,749 (19,652) 30,738 67,425 785 68,210
(2,500) (2,500) (2,500)
85 85
(75) (75)
/ (118) (118)
148 314 462 462
(1,821) (1,821) (1,821)
7,724 7,724 70 7,794
9,414)  (9,414) @15)  (9,429)
(1,690) 55 (1,635)
2021 12 31 6 25,732 36,652 (21,838) 21,324 61,876 732 62,608
(1,500) (1,500) (1,500)
351 351
79 @9
/ (20) (20)
15 270 285 285
(1,822) (1,822) (1,822)
(1,438) (1,438) @4 (1,462)
(41,151) (41,151) @ (41,153)
(42,589) (26) (42,615)
2022 12 31 6 25,747 33,392 (23,068) (19,827) 16,250 958 17,208

(1) ASU 2016-13
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2022 12 31

@ 2,206,369 2,007,611 2022 12 31

@)
©) 4,991,040

O] 0
®) 2,061,174

(©)

2022 12 31 10

@ 53,768 27,753 2022 12 31

@

®) 19,036

* 0

® 0
(©

Y

@ 92.35 2,007,611
Q@) 99.48 2022 12 31 4,991,040

(©) 0 2022 12 31 0

) 97.44 2022 12 31 2,061,174

1)
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O)
2022 12 31
1,063,963 59,539,530 8.93
DTC 1 300,292,140 45.07
7,410 2,765,440 0.42
27,161 | 303,708,079 45.58
1,098,535 666,305,189 100.00
) 300,223,752
)
(2022 12 31 )
(@)
10055 33,259,797( 1) 9.00
55 52nd
19355 31,611,999( 2) 8.59
100
( 1) 2023 25 SEC 13G/A 2022 12 31
136/A
29,991,885
( 2) 2023 SEC 136/A 2022 12 31
13G/A 30,028,378
1,583,621 536,413
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@

2022 2022 11 8 2022 11 22

(2) 2022 12 15 1.20
441,057,949.20
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14
14
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100

11
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1
2022 EEO-1
2023 EEO-1
2023 EEO-1
EEOC 2022 11 10 EEO-1
2022 EEO-1 EEO-1
/ /
/
27 1 39 17 0 48 0 3 11 12 0 28 0 639
148 90 2,08 89 3 516 2 35 1,47 128 5 343 4 26 4,674
292 315 2,013 273 9 585 5 70 2,470 585 8 559 5 87 7,33
76 63 471 163 1 2 8 26 310 257 1 19 7 54 1,478
52 201 233 9 1 16 O VI 7 7 1 51 5 53 1,88
4 4 8 6 0 0 0 0 11 0 0 0 o 4
509 684 5,162 644 14 1,187 16 145 4,922 1,405 15 1,000 2 223 16,087
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751

independentdirectors@prudential .com

www . prudential .com/executivecomp.
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2022

2022

11

@

@

®

SEC

2022
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F
R
2022
ESG
2022 )
F
F
A
A
2022 )
A
A
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A
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A
2022 7
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120,000

10

Q)

)

2022

2022

685,000
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37.5
Gilbert F. Casellas
70
2001 1998
2011 2017 OMNITRU 2007
2010
1994 1998 1993 1994
Robert M. Falzon
63
2019
2018 12
2013 2018
2013
2010 2013

1983
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Wendy E. Jones :

57
2021
2016 10 2020 12 eBay, Inc.
eBay
eBay
eBay eBay
eBay
NA iSKY
Charles F. Lowrey
65
2018 12
2018 12
2014 2018
(C00) 2011 2014
Co0
PGIM

1988 JP
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eBay
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68
2015
2003
1983
70
2006
2020

Sandra Pianalto

1988

2021

2014

Christine A. Poon

NV 2021

2021 12
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2015 2020
Executive in Residence
2014 10 2015
2009 2014 10 Dean and John W. Berry, Sr.
Chair in Business 2005 2009
2000
2001
2003 2005
15
Douglas A. Scovanner
67
2013 11
2013 10
1994 2012 2000 2012
Michael A. Todman
65
2016
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2020
2014 11 2015 12
2007 2010 2014
2010
(b)
40
2023 16
Charles F. Lowrey 65
Robert M. Falzon 63
(Ann M. Kappler) 64
Kenneth Y. Tanji 56
F

Andrew F. Sullivan 52 PGIM

A 53
Caroline A. Feeney

Lucien A. Alziari 63
Stacey Goodman 60
Candace J. Woods 62
64

Timothy L. Schmidt
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Charles F. Lowrey 2019 4
2018 12
2014 2018 11
2011 2014
2008 2011
PGIM 2002 2008
PREI PGIM
2001 1988
JP
Robert M. Falzon 2019 8
2018 12
2013 2018 11
1983
2010 2013
PREI PREI
PGIM
Ann M. Kappler 2020 9
2015 2020
2009 2014 2015
2012 2014
2009 2012
2009
Fannie Mae

D.C.

Judicial Law Clerk
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Kenneth Y. Tanji 2018 12
2013
2018 11
2013
2003 2009
1988
F Andrew F. Sullivan 2023 1
PGIM 2019 12 2022 12
2011
8
A Caroline A. Feeney 2023 1
2021 1 2022 12
CEO
CEO
1993
Lucien A. Alziari
2017

2012 2017 A.P.
2004 2012
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2012
2012

2018

Stacey Goodman

(C10)

Candace J. Woods

2010

1982

2012

2019 7

CIT

2017

Timothy L. Schmidt

25
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2017
2010
2010
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©)
2023 10
1
2 3 45
J 500 500 74,650 75,150
500 500 37,919 38,419
128 128 32,146 32,274
1,000 1,000 5,994 6,994
38,455 38,455 1,494 39,949
80 80 17,279 17,359
451 451 16,736 17,187
11,583 11,583 16,483 28,066
16,001 16,091 22,696 38,787
3,325 3,325 17,279 20,604
119,365 244,410 363,775 335,968 699,743
14?'82;3 195,977 345,813 268,365 614,178
96,363 157,799 254,162 138,258 392,420
12,632 34,073 46,705 132,063 178,768
47,203 83,509 130,712 103,712 234,424
20 565,018 803,116 1,368,134 1,477,059 2,845,193
1) 2023 10
2)
74,650 37,919 32,146 5,994
1,494 17,279 16,736 16,483
22,696 17,279 17,377
5,372
3)
275,760 220,240 99,681 104,038 84,826
4) 60,208 48,125 21,200
22,653 18,886
5) 1,100
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2022
150,000
150,000
35,000
30,000
20,000 1
50,000
) 1,250
150,000
3

D

2)

2022
3) 2022 12 31 2021
2011
50
PESP

291/679



EDINETOOOO
o o o o {0 e K )

Oo0o0o0
2022
1 2
3 170,000 0 170,000
173,750 150,000 323,750
185,000 150,000 5,000 340,000
150,000 150,000 5,000 305,000
150,000 150,000 300,000
153,750 150,000 5,000 308,750
4 112,500 0 112,500
153,750 150,000 5,000 308,750
220,000 150,000 370,000
185,000 150,000 335,000
180,000 150,000 330,000
D
ASC 718
ASC 718
2022
75,760 7,535,090 37,919 3,771,424
32,146 3,197,241 5,994 596,163 7,620
757,885 17,279 1,718,569 17,088 1,699,572
16,736 1,664,563 16,483 1,639,399 24,393
2,426,128 17,279 1,718,569
« 2
( 3 150,000
« 9 2022 10 23

292/679



EDINETOOOO

o o o o {0 e K )

Ooooood
®
2022
2022 2021 2020 12 31
1 2
3
5 6
4

2022 1,284,615 12,500,145 0 5,191,834 1,016,309 100,705 20,093,608
2021 1,200,000 11,300,123 0 6,425,878 781,247 92,489 19,799,737
2020 1,246,154 4,980,063 1,682,442 5,889,715 1,133,852 58,028 14,990,254
2022 650,000 3,600,104 0 2,072,272 1,075 34,097 6,357,548
2021 642,307 3,600,102 0 2,487,048 193,827 21,963 6,945,247
2020 623,077 1,560,093 527,040 1,767,572 531,777 30,821 5,040,380
2022 1,033,846 10,000,019 0 4,158,447 184,599 47,146 15,424,057
2021 1,000,000 9,000,132 0 5,119,124 371,334 37,161 15,527,751
2020 1,038,461 3,960,006 1,337,850 4,636,117 937,141 76,941 11,986,516
2022 700,000 4,400,154 0 2,718,256 2,968 37,477 7,858,855
2021 700,000 4,400,070 0 3,306,392 302,044 31,375 8,739,881
2020 726,923 2,280,076 770,274 2,936,921 922,521 35,383 7,672,098
2022 700,000 4,400,154 0 2,517,435 761 40,895 7,659,245

PGIM 2020 726,923 1,980,003 668,934 2,519,639 344,172 32,101 6,271,772

( 1) 2022

SESP 39,185 13,800 29,154
15,800 15,800
« 2
ASC718 2022 2021 2020
1.50  1.65 1.25
a 121.33 )
2022 17,187,729 4,950,143 13,750,087
6,050,242 6,050,242
( 3 ASC

718
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(D) O 2
(
2019 ) (i)
(i) 2020 11 ;(iv)
2022 2021 2020

4,204,000 987,834 4,253,000 2,172,878 3,119,000 2,710,994

1,738,000 334,272 1,883,000 604,048 1,123,000 644,572

3,363,000 795,447 3,402,000 1,717,124 2,495,000 2,141,117

2,242,000 476,256 2,430,000 876,392 1,782,000 1,154,921

2,242,000 275,435 2,430,000 509,353 1,890,000 629,639

2020 59,721 PGINM
¢ 9 SERP
2022
18,066 2,904 10,968 6,266 3,471
; SESP
4,459 1,075 2,525 2,968 761
2022 SEC
2022 0

( 6) 2022
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PESP SESP
2 2
49,320 12,200 39,185 100,705
13,347 6,950 13,800 34,007
11,042 6,950 29,154 47,146
10,792 10,885 15,800 37,477
13,249 11,846 15,800 40,895
(G
35,960
5,200
( 2) PESP SESP (a) PESP 50
401 (k)
() 2022 305,000
PESP Roth
401(K) SESP
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2023 2
75 25 RSU
RSU
13,000,000
4,050,000
10,400,000
4,400,000
5,000,000
2021
1 ROE 0 1.25
2021
+/-10
2020 2022 2023
51,946 46,648
16,273 14,614
41,306 37,093
23,783 21,358
20,653 18,547
(RSV)
25
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2021 BVPS
3
2023
BVPS BVPS
BVPS
2022 1 1 2022 1 1 2022 2022 12 31 2022 12 31
€] (2
C D® ©)) (€] «d
®
29,942 3,255,294 2,172,878 9,956 987,834
8,925 970,326 604,048 3.369 334,272
23,811 2,588,732 1,717,124 8,017 795,447
12,861 1,398,248 876,392 4,800 476,256
7,461 811,160 509,353 2,776 275,435
( 1) 2021 12 31 BVPS108.72 2022 1 1
( 2) 2022
( 3) 20221 12 31 BVPS99.22 2022 12 31
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2022 12 31
3 2020
2020-2022 2021 2021-2023 2022 2022-2024
2022
(GEND) )
(G
2 ( ) 2

2022
2 8 25,757 2,561,791 115,904 11,527,812
2021
29 23,129 2,300,410 171,729 17,080,166
2020 2030

62,312 31,157 95.87 64,933 6,458,236
2 1 2 1
2019 2029

83,250 93.36
2 12 2 12
2018 2028

30,885 106.89
2 13 2 13
2017 2027

36,806 110.45
2 14 2 14
2022
- 7,418 737,794 33,381 3,320,074
2021
) 9 7,369 732,921 54,711 5,441,556
2020 2030

19,520 9,760 95.87 20,342 2,023,215
2 11 11
2019 2029

26,079 93.36
2 12 12
2018 2028

2,357 106.89
2 13 13
2017 2027

2,669 110.45
2 14 14
2016 2026

8,833 63.59
29
2015 2025

9,096 78.08
2 10 10
2014 2024

5,195 84.53
2 11 11
2022
) 8 20,605 2,049,373 92,723 9,222,230
2021
) 9 18,422 1,832,252 136,775 13,603,741
2020 2030

49,550 24,775 95.87 51,633 5,135,418
2 11 11
2019 2029

66,199 93.36
2 12 12
2018 2028

26,008 106.89
2 13 13
2017 2027

29,445 110.45
2 14 14

300/679



EDINETOOOO
o o o o {0 e K )

OooooOodd
2022
9,067 901,804 40,799 4,057,869
2021
9,006 895,737 66,868 6,650,691
2020 2030
28,528 14,265 95.87 29,729 2,956,846
11 11
2019 2029
38,115 93.36
12 12
2018 2028
9,753 106.89
13 13
2017 2027
9,570 110.45
14 14
2016 2026
32,808 63.59
2015 2025
24,760 78.08
10 10
2022
9,067 901,804 40,799 4,057,869
2021
9,006 895,737 66,868 6,650,691
2020 2030
12,388 12,388 95.87 25,817 2,567,759
11 11
2019 2029
2,341 93.36
12 12
2018 2028
3,251 106.89
13 13
2017 2027
1,128 107.28
10 10
2017 2027
2,577 110.45
14 14
( D 1/3
( 2 2022 2021 2020
2022
2021 2020
2021
) 2016
2016 10 2016
2016
2016 2016
23,000,000
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@
@
(b)
PwC 2001 1996
PwC
PwC
PwC
PwC
PwC PwC
PwC Public Company Accounting Oversight Board
PwC
SEC 5
2021 PwC
PwC
2022
64 2 68 3
(GD)
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2022 2021 PWC
)
2022 2021
@) 51 54
D) 17 10
©) 3 2
0 0
71 66
o
SEC
)
®
2022 1.4 1.3
2021 1.3 0.4
250,000
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) ( )
(2022 12 31 2021 12 31 2022 12 31 2021 12 31
2020 12 31
)
4
( 38
59 ) 131
() 2022 12 31 2021 12 31 2022 12
31 2021 12 31 2020 12 31
LLP
(40 321 ) 35
( 32 12 )
193
)
« )

)

134 139.19 (2023 6 1 UFJ

)
)

)
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2022 12 31 2021 12 31
2022 138 19,208
2021 114 15,868
2022 335,447 16,690,868 $307,719 42831408  $372410 51,835,748
2021 333,459 46,414,158
@
2022 2
278 2021 5 696 1,206 180,390 1,514 210,734
2022 1,455
202,521 2021 1,803
250,960 0
2022 7,303 1,016,505 5,951 828,320 8,823 1,208073
2021 8,741 1,216,660
(€H)
2 844 395,856 3,358 467,400
2022 5,306
738,542 2021 5,815 7,150 995,209 8,574 1,193,415
809,390 (1)
2022
203 28,256 2021
119 16,564 2022 12 31
137 56748  7,898:337 58,666 8,165,721
19,069 2021 12 31
1,263
175,797 o)
10046  1,398.303 10,386 1,445,627
2022 1
139 2021 2 278
2022 12 31 21009 2936770 21,833 3,038,935
5,682 790,878
2021 12 31
8,046 1,119,923 I
2022 6
835 2021 0 0 4,591 639,021 6,635 923,526
417.441]  58,103.613 492199 68,509,179
o) 17251 2,401,167 12,888 1,793,881
) 3,012 419,240 2,855 397,387
1953711 2719355 18,192 2,532,144
505 82,818 771 107,315
4,214 586,547 0 0
@ 0 0 153793 21,406,448
2022 26
3,619 2021 19 2,645 30189 4,201,868 10,739 1,494,761
(€H)
197,679 27,514,940 246,145 34,260,923
$689,917 96029547 $937,589 130,502,039
o 4

(22021 12 31
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2022 12 31 2021 12 31
$284,45] 39,502,874 $200,784 40,474,225
135602 18,874,442 122,633 17,069,287
694 96,508 8,731 1,215,268
6,589 917,123 10,185 1,417,650
6,100 849,059 4,251 591,697,
0 0 9,513 1,324,114
775 107,872 722 100,495
19,908 2,770,995 18,622 2,501,996
0 0 0 151,359 21,067,659
2022 18
2,505 2021 21 2,923 20,536 2,858,406 11,759 1,636,178
(€))
Q@) 374 52,057 274 38,138
197,679 27,514,940 246,145 34,260,923
672,704 93,634,366 874974 121,787,631
« 2B )
0.01 10,000,000 0 9 0 0
0.01 1,500,000,000
2022 12 31 666,305,189 g 835 g 835
2021 12 31 666,305,189
25,747 3,583,729 25,732 3,581,637
2022 12 31
300,342,458 2021 12 31 290,018,851 (23068)  (3,210,835) (21,838)  (3,039,631)
« ) (19,827)  (2,759,720) 21,324 2,968,083
33,392 4,647,832 36,652 5,101,592
16,250 2,261,839 61,876 8,612,520
958 133,344 732 101,887
17,203 2,395,182 62,608 8,714,403
$689,917 96,029,547 $937,580 130,502,039
1) 4

(2)2021 12 31
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12 31
2022 2021 2020
$38019 5,291,865 $34,827] 4,847,570 $31,140 4,334,377
5,574 775,845 5,944 827,345 6,029 839,177
16,037 2,232,190 18287 2,545,363 174100 2,423,293
4,062 565,390 4,901 682,170 4,391 611,183
(273) (37,999) 2,951, 410,750 1,950 271,421
(3,369) (468,931) 4,024 560,101 (3,887) (541,032)
60,050 8,358,360 70934 9,873,303 57,033 7,938,423
43487 6,052,956 38458 5,352,969 35059 4,879,862
2,316 322,364 3,482 484,660 4538 631,644
198 27,560 2,874 400,032 1,625 226,184
2,429 338,093 2,097 291,881 2,221 309,141
903 125,689 1,060 147 541] 0 0
12,493 1,738,901 13582 1,890,479 13,913 1,936,550
61,826 8,605,561 61553 8,567,562 57,3568 7,983,382
(1,776) (247,201) 9381 1,305,741 (323) (44,958)
(370) (51,500) 1,674 233,004 (81) (11,274)
(1,406) (195,701) 7707 1,072,737 (242) (33,684)
(56) (7,795) 87 12,110 o4 13,362
(1,462) (203,496) 7794 1,084,847 (146) (20,322)
(24) (3,342) 70 9,743 228 31,735
($1,438) ( 200,155) $7,724 1,075,104 374  ( 52057)
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12 31
2022 2021 2020

($3.93) ( 547) $19.65 2,735 ($1.00) ( 139)

($3.93) ( 547) $19.51 2,716 ($1.00) ( 139)
$4.80 668 $4.60 640 $4.40 612
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12 31
2022 2021 2020
($1,462) ( 203,496) $7,794 1,084,847 $146) (20,322
(1,185) (164,940) (1,138) (158,398) 523 72,798
(52,667)  (7,330,720) (11,712  (1,630,193) 7229 1,006,205
636 88,525 1,107 154,083 210 29,230
(53,216)|  (7,407,135) (11,743  (1,634,508) 7962  1,08231
(12,063  (1,679,049) (2,314) (322,086), 1,252 174,264
(41,153  (5,728,086) 9429  (1,.312,423) 6,710 933,965
(42,615  (5931,582) (1,635) (227,576) 6,564 913,643
(26) (3,619) 55 7,659 239 33,266
($42,589) ( 5,927,963) ($1,690) ( 235,231) $6,325 880,377
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( ) ()
2019 12 31 56 95537  $32001 (619453 924039  $63.115 $604  $63.719
(@) (99) (99) (99),
(500) (500) (500)
100 100
(53) (53)
! (105) (105)
52 301 353 353
(1,769) (1,769) (1,769)
(374) (374 208 (146),
6,699 6,699 11 6,710
6,325 239 6,564
b020 12 31 d 25584  s07ad (oes)|  s073d 67am 785 68210
(2,500) (2,500) (2,500),
85 85
(75) (75)
/ (118) (118)
144 314 462 462
(1,821) (1,821) (1,821)
7,724 7,724 70 7,794
©414|  (9414) 1) (9429)
(1,690) 59  (163)
bo21 12 31 d 25730 3665 (2ues8| 21324 6is7g 73 62608
(1,500) (1,500) (1,500)
351 351]
(79) (79)
/ (20) 20)
15 270 285 284
1822 (1,822) (1,822
(1,438) (1,439) e (1462)
41,150  (41,151) @ @113
(@2,589) 26| (@2615)
bo22 12 31 S8 574] 533393 (523068 (819827  $16.250 5959 $17.208

(1) ASU2016-13 2
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( )

)
2019 12 31 839 3553799 4592017 ( 2,707,663 3345984 8784977 84071 83869048
o (13,780) (13,780) (13,780)
(69,595) (69,595) (69,595)
13,919 13,019
(7,377) (7,377)

/
(14615  (14,615)
7,238 41,896 49,134 49,134
(246,227) (246,227) (246,227)
(52,057) (52057 31,739 (20322
932,434 932,434 1531 933,964
880,377 33266 913,643
2020 12 31 839 3561087 4279953 (2735362) 4278424 0384889 109264 9,494,150
(347,975) (347,975) (347,975)
11,831 11,831
(10439)  (10,439)
/ (16,424)  (16,424)
20,600 43,706 64,306 64,306
(253,465) (253,465) (253,465),
1,075,104 1,075,104 9743 1,084,847
(1,310,335) (1,310,335 (2,088) (1,312,423)
(235,231) 7,658  (227,576)
2021 12 31 839 3581637 5710159 (3039631 2968084 86125200 101,887 8,714,408
(208,785) (208,785) (208,785),
48,856 48,856
(10,996)  (10,996)
/ (2,784) (2,784)
2,088 37,581 39,669 39,669
(253,604) (253,604) (253,604)
(200,155), (200,155)  (3,341)  (203,496)
(5,727,808) (5,727,808) (279)| (5,728,086)
(5.927,963)  (3619) (5,931,582
2022 12 31 839 3583725 4,647,832 ( 3210835 ( 2759720 2261,838 133344 2395182
(1) ASU2016-13 2
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12 31
2022 2021 2020
($1,462) ( 203,496) $7,794 1,084,847 ($146)  ( 20,322)
3,369 468,931 (4,024) (560,101) $3,887 541,032
(2,532) (352,429) (2,302) (320,415) ($2,652) (369,132)
2,316 322,364 3,482 484,660 $4,539 631,644
903 125,689 1,060 147 541] $0 0
124 17,260 204 28,395 $457 63,610
1,128 157,006 299 41,618 ($743) (103,418)
232 32,292 (451) (62,775) (542) (75,441)
6,573 914,896 7762l 1,080,393 10817 1,505,618
(1,685) (234,535) (62) (8,630) (424) (59,017)
(2,981) (414,925) (2,426) (337,675), (2,940) (409,219)
@ (827) (115,110) (1,524) (212,126), (3,884) (540,614)
5,158 717,942 9812  1,365732 836 1,164,742
50,823 7,074,053 64759 9,013,809 44106 6,139,114
38 5,289 239 33,266 89 12,249
1,641 228,411 3,626 504,703 690) 96,041
11,410 1,588,158 18863 2,625,541 29162 4,059,059
3,697 514,585 4,290 597,125 2,704 376,370
5,580 776,680 93671 1,303,793 5,447 758,168
1,738 241,912 2,019 281,025 2,528 351,872
1,789 249,011} 2,972 413,673 1,815 252,630
20653 5658491 32,606 4,550,956 47339 6,589,115
(60,070)[  (8,361,143) (65,174)  (9,071,569) (56,523)  (7,867,436)
(659) (91,726) (5,675) (789,903) (1,413) (196,675)
(11,799 (1,642,303 (21,394)  (2.977,831) (30,822)  (4,290,114)
(3451) (480,345) (4,430) (616,612) (3,168) (440,954)
(5,497) (765,127) (9434 (1,313,118) (6,107) (850,033)
(1,248) (173,709) (1,216) (169,255) (1,956) (272,256)
(2,832) (394,186) (3,629) (504,981) (2,760) (384,164)
(37,894)  (5.274,466) (32,329)  (4,499,874) (49,802)  (6,931,940)
@ 422 58,738 132 18,373 1,454 202,382
(1,881) (261,816) (429) (59,713) 1,286 178,998
(98) (13,641) (596) (82,957) (279) (38,695)
(7.638)|  (1,063,133) (5,342) (743,553) (16,210  (2,256,270)
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12 31
2022 2021 2020
30094 4,188,784 31,799 4,425,548 41,424 5765807
(24,49)  (3,361,299) (29,227)]  (4,068,106) (34,701)|  (4,830,032)
(1,541) (214,492) 42 5,846 499 69,456
(1,817) (252,908) (1,814) (252,491) (1,766) (245,810)
90 (214) (29,787) 297 41,339 (21) (2,923)
(1,488) (207,115) (2,500) (347,975) (500) (69,595)
163 22,688 200) 27,833 153 21,296
90 2,706 376,648 268 37,303 3,013 419,379
90 (1,184) (164,801) (1,708) (237,737) (2,743) (381,798)
VIE 137 19,069 0 0 0 0
VIE 0 0 0 0 (19) (2,645)
@) 2,226 300,837 (364) (50,665) (456) (63,471)
4,933 686,624 (3,011) (419,101) 4,883 679,665
(159) (22,131) (309) (43,010) 340 47,325
2,294 319,302 1,150 160,069 (2,619) (364,539),
@ (2,071) (288,262) 2,071 288,262 0 0
4,365 607,564 (921) (128,194) (2,619) (364,539),
12,934 1,800,283 13855 1,928,477 16474 2,293,016
$17,200 2,407,848 $12,934 1,800,283 $13855 1,928,477
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12 31
2022 2021 2020
$1,000 151,717 $1,668 232,169 $287 39,948
$1,452 202,104 $1,452 202,104 $1,531 213,100
2
($153,793)| ( 21,406,448) $153793 21,406,448 $0 0
($151,359)| ( 21,067,659) $151,359 21,067,659 $0
($2,434) ( 338788) $2,434 338,783 $0
$236 32,849 $138 19,208 $151 21,018
@ $3,129 435,526 $0 0 $0 0
$8,246 1,147,761} $5,377) 748,425 $703 97,851
8,764 1,219,861 6,397 890,398 1,049 146,010
$518 72,100 $1,020 141,974 $346 48,160
$17,251 2,401,167, $12,888 1,793,881 $13,701] 1,907,042
, 48 6,681 $46 6,403 $154 21,435
$17,299 2,407,848 $12,934 1,800,283 $13,855 1,928,477
(1)2022 12 31 1 2022 4 1
PALAC
()]
(3)2022 12 31 1 PALAC 16
2022
4

316/679



EDINETOOOO
o o o o {0 e K )
oOoOooodn

2021 10

2022 2

PGIM

U.S. GAAP

U.S. GAAP

VIE

U.S. GAAP
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DAC
VOBA DSl
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2022 2022 12 31
125
i
230 i
80 iii
185
2022
22
COVID-19
2020 1 CovID-19
[
DAC VOBA

i COvVID-19
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2022 4 1
PALAC
PALAC
2011
30
PALAC
2022 852
2022 2 PALAC 17
2022 6 30 2022 3
2022 4 1
i
PRIAC
i iii
2022 620 i
820 i
150 i
50
2022
400
2022 2022 2021 2020 12 31

200 190 179
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PALAC
2021 12 31

2021 12 31

PALAC
1) $ 4,798 8771 $ 13,569
374 27 401
18,818 0 18,818
0 322 322
@) 5,068 1,497 6,565
0 12 12
10 94 104
3 875 878
56 2,015 2,071
160 61 221
100 1,097 1,197
185 30 215
) 674 10,644 11,318
65,835 32,267 98,102
$ 96,081 57,712 $ 153,793
$ 157 4505 $ 4,662
28,164 11,750 39,914
374 8,307 8,681
65,835 32,267 98,102
$ 94,530 56,829 $ 151,359

(1) 2021 12 31
15
(2 2021 12 31 455
2021 6
PIIH
POT 200 55
10
2022 100
POT 2022 12 31
33
POT 400 350 2020 50
2021
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2021 3 PGIM
2020
SGR
2020 8 PITH KB
2020
2020 2
2
AFS
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10,179 238 728 0 9,689
74,103 4,503 5,379 1 73,226
99,854 1,311 13,563 16 87,586
(1) 39,867 507 3,438 57 36,879
22,235 416 1,945 19 20,687
32,755 150 5,201 44 27,660
2 12,972 166 286 1 12,851
11,497 19 861 0 10,655
(3) 2,613 29 225 0 2,417
(1) $ 335447 $ 8449 $ 36039 $ 138 $ 307,719
202 12 3
$ 75 $ 128 % 0 $ 83 $ 0 $ 725
430 24 0 454 2 428
0 0 0 0 0 0
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83,363 11,842 529 7 94,669
98,336 13,721 390 12 112,155
2 35,019 2,583 162 58 37,382
24,877 2,571 118 21 27,309
28,047 1,448 442 16 29,037
3 11,402 137 14 0 11,525
12,490 631 22 0 13,099
(4) 2,749 123 14 0 2,858
D) $333459 $ 40795 $ 1,730 $ 114 $ 372,410
2021 12 31
$ 833 $ 221 % 0 $ 1054 $ 0 $ 833
486 49 0 535 5 481
9 0 0 9 0 9
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58,816 7,790 15,780 5,726 74,596 13,516
24,610 2,065 6,705 1,373 31,315 3,438
10,168 932 4,098 993 14,266 1,925
16,909 2,521 8,196 2,678 25,105 5,199

5,385 130 5,059 156 10,444 286

9,289 655 1,080 206 10,369 861

1,322 130 402 93 1,724 223

$ 166950 $ 20276 $ 54318 $ 15668 $ 221,268 $ 35944
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$ 1521 $ 15 $ 269 $ 16 $ 1790 $ 31

289 5 71 3 360 8

4,534 244 6,945 282 11,479 526

12,403 219 2,947 152 15,350 371

4,362 84 848 78 5,210 162

3,652 76 802 42 4,454 118

6,350 270 1,604 169 7,954 439

6,568 13 170 1 6,738 14

921 11 263 11 1184 22
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705 668 761 761 240 237
188 189 182 193 344 400
(4) 984 945 1,044 1,057 17,232 17,706
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0%-59.99% $ 971 $ 1,747 $ 1282 $ 283 $ 4697 $15111 $ 0 $26639
60%-69.99% 1,997 3,502 1,553 2,804 1,732 3,780 0 15,368
70%-79.99% 865 1,127 519 1,025 645 1,445 0 5,626
80% 2 26 7 119 24 1,666 0 1,844

$ 385 $ 6402 $ 3361 $ 6779 $ 7098 $22002 $ 0  $49477
12 $ 3249 $ 6135 $ 3013 $ 5749 $ 6505 $18318 $ 0 $42969
10 12 586 252 164 454 383 2,183 0 4,022
1.0 0 15 184 576 210 1,501 0 2,486

$ 38% $ 6402 $ 3361 $ 6779 $ 7,098 $22002 $ 0 $49477
0%-59.99% $ 931 $ 1994 $ 83 $ 461 $ 326 $ 1348 $ 74 $ 5987
60%-69.99% 675 85 8 47 8 0 0 823
70%-79.99% 0 0 0 0 0 0 0 0
80% 0 0 0 0 13 34 0 47

$ 1606 $ 2079 $ 861 $ 508 $ 347 $ 1382 $ 74 $ 6857

12 $ 1593 $ 203 $ 78 $ 507 $ 3283 $ 1272 $ 74 $ 6585
10 12 5 44 80 0 6 68 0 203
1.0 8 0 0 1 18 42 0 69
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09%-59.99% $ 1287 $ 467 $ 2459 $ 3211 $ 3072 $14011 $ 0 $ 24507
60%-69.99% 3,101 1,941 4124 3631 1,356 4,161 0 18,314
70%-79.99% 2,497 1,207 1,327 1,059 631 2,108 0 8,829
80% 184 39 7 62 50 575 0 917
$ 7,069 $ 3654 $ 7,907 $ 7,963 $ 5100 $2085 $ 0 952567
1.2 $ 683 $ 3356 $688 $7384 $4445 $1684 $ 0 $45680
10 1.2 266 154 662 478 234 2,069 0 3,863
1.0 0 144 427 101 430 1,922 0 3,024
$ 7069 $ 3654 $ 7917 $ 7963 $ 5109 $2085 $ 0 $52567
096-59.99% $ 1958 $ 87 $ 494 $ 334 $ 370 $ 1226 $ 80 $ 5349
60%-69.99% 92 5 29 37 0 0 0 163
70%-79.99% 0 0 0 0 0 0 0 0
80% 0 3 5 0 0 0 0 8

$200 $ 8% $ 528 $ 371 $ 370 $ 1226 $ 80 $ 5520

1.2 $2007 $ 80 $ 517 $ 364 $ 312 $ 1,121 $ 8 $ 5271
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90
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1,457 3,280
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¥
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213 226 235
233 193 126
167 601 700
160 162 162
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1,240 2,617 1,318
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(133) 173 103
83 108 (16)
(120) (14) 2
(1,713) 1,796 (4,715)
1 22 10
$ (3369) $ 4024 $ (3,887)

12 31

2022 2021 2020
$ @5 $ 23 $ (25)
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2 @ 7
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$ 6179 $ 200 $ 200 $ 6579 $ 9044 $ 0 $ 438 $ 9482
0 0 0 0 486 0 486
10 0 0 10 217 0 0 217

o

$ 6189 $ 200 $ 200 $ 6589 $ 9747 $ 0 $ 438 $ 10185

2022 12 31 2021 12 31

$ 1 $ 0 % 1 3% 1 $ 0 $ 1

61 0 61 84 0 84
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719 868
355 319
@) $ 25049 $ 20,305
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6,100 4,251
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29 0
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12 3 12 31
2022 2021 2022 2021
$ 38 % 200 $ 90 $ 262
0 9 689 790
164 178 0 0
85 79 0 0
784 915 0 0
3,397 2,846 68 138
375 128 0 0
2 1 3 3
352 499 706 785
VIE $ 557 $ 485 $ 1556 $ 1978
$ 38 $ 505 @ $ 0 $ 2
VIE @) 374 274 0 0
VIE $ 763 $ 79 $ 0 $ 2
(1) 2022 2021 12 31 VIE 100% VIE
3,403 2,885
@) VIE 2022 12 31
1 10
VIE VIE
(HVIE (2VIE
VIE CLO
VIE VIE
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VIE
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$ 3627 $ 66 $ (245 $ 3591 $ 805 $ (69)

398 0 (85) 248 15 @
4,830 155 (262) 4,789 62 (107)

/
25,636 3,469 (333) 21,272 1,151 (193)

$ 34491 $ 3690 $ (925 $ 29900 $ 2033 $ (371

$212934 $ 9007 $(21,154) $196124 $ 10515 $ (14,430)

18,080 13 (4) 17,429 76 )
9,778 224 (280) 15,353 710 (265)
2,354 21 (42) 4,709 a4 (11)
31,317 1,556 (1,924) 28,235 1,046 (1,209)
0 0 0 0 0 0
/
8,410 813 (170) 12,683 751 (216)
6,351 27 (57) 3,489 128 1)
1,372 1 @ 6,178 1 (10)
38,323 708 (1590) 60,057 2,065 (2,640)
11,806 106 (184)  13.850 49 (430)
1) 1,250 0 0 1,255 0 0
GIC 84,338 1 (1) 81,984 1 0

$426313 $ 12567 $ (25428) $441346 $ 15383 $ (19,221)

2)(3)(4) $460,804 $ 16,257 $(26,353) $471,246 $ 17,416 $ (19,592)
(1)
2
2022 2021 12 31 7,718 10,245
®3)
(4 2021 12 31 41,179 1,643

1,503 1
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$ 0o $ 0o 3 7 % 1
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ii
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(1)

$ 16178 $ (14802 $ 1,376 (702) $ 674
385 0 385 (385) 0
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$ 17272 $ (141500 $ 3,122 $ (802) $2,320
704 0 704 (704) 0
$ 17976 $ (14,150) $ 3826 $ (1,506) $2,320
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$ 19587 $ (17,314) $ 2273 % (797) $1,476
10,185 0 10,185 (9,699) 486
$ 29772 $ (17314 $ 12458 $ (10,496) $1,962
(@8] /
(2) 2021 12 31 1,643 1,503
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2022 12 31
AOCI
(1)
$ 39 3 G) $ 0 $ 0 % @3B 8 43 % 0
(29) @ 0 0 0 (224) 0
11 %) 0 0 (375) (662) 0
(39) 14 0 0 387 448 0
31 9 0 0 0 225 0
® 23 0 0 387 673 0
0 0 0 0 0 @ (19)
0 0 0 0 0 @ (19)
3 16 0 0 12 7 (19)
@ ® 0 0 0 0 (217)
15 0 0 0 0 0 191
121 299 477 0 0 0 1,623
132 296 477 0 0 0 1,597
0 0 0 0 0 0 2
0 0 0 0 0 0 0
0 0 0 0 0 0 2
(9.893) 0 0 0 0 0 0
(400) 0 ® 0 0 0 0
854 0 6 0 0 0 0
5 0 0 0 0 0 0
1,409 0 0 0 0 0 0
2 0 0 0 0 0 0
6,102 0 0 0 0 0 0
(1,831) 0 3 0 0 0 0
$ (169%) $ 312 $ 480 $ 0  $ 2 % 7 $ 1,580
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2021 12 31
AOCI
(1)

$ 20 $ (© $ 0 $ 0 $ @) $ @3 % 0
® 0 0 0 0 6 0
12 ©) 0 0 (98) (67) 0
(24) 16 0 0 133 9 0
7 2 0 0 0 (6) 0
1 18 0 0 133 90 0

0 0 0 0 0 (6) (46)

0 0 0 0 0 (6) (46)

®) 9 0 0 35 17 (46)

) 2 0 0 0 0 (13)
4 0 0 0 0 0 48
105 271 181 0 0 0 1,152
99 273 181 0 0 0 1,187

0 0 0 0 0 0 ©)
0 0 0 0 0 0 0

0 0 0 0 0 0 ©
(1,875) 0 0 0 0 0 0
(364) 0 €) 0 0 0 0
802 0 5 0 0 0 0
61 0 0 0 0 0 0
(2,600) 0 0 0 0 0 0
1 0 0 0 0 0 0
5,674 0 0 0 0 0 0
1,699 0 2 0 0 0 0
$ 1,793 $ 282 $ 183 $ 0 $ 35 $ 17 $ 1,132
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2020 12 31
AOCI

(1)
$ @) $ (® $ O 0 236 $ 186 $ 0
0 0 0 0 0 46 0
1 ®) 0 0 236 232 0
16 18 0 0 (196) (155) 0
0 1 0 0 0 (46) 0
16 19 0 0 (196) (201) 0
0 0 0 0 0 @) 10
0 0 0 0 0 @) 10
(1 11 0 0 40 30 10
40 1 0 (D 0 0 7
5 0 0 0 0 0 (69)
99 314 (303) 0 0 0 (938)
144 315 (303) o 0 0 (1,000)
% 0 126 0 0 0 (128)
0 0 0 0 0 0 0
5 0 126 0 0 0 (128)
5,800 0 0 0 0 0 0
100 0 @ 0 0 0 0
(189) 0 @ 0 0 0 0
(56) 0 0 0 0 0 0
(5,623) 0 0 0 0 0 0
2 0 0 0 0 0 0
(4,882) 0 0 0 0 0 0
(4,847) 0 (5) 0 0 0 0
$ (4711) $ 326 $ (182 $ (1) 40 $ 30 $ (1,119

134 2021 12 31 25 2020 12 31
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2019 12 31
AOCI

AOCI
AOCI

AOCI
2020 12 31
AOCI

AOCI
AOCI

AOCI
2021 12 31
AOCI

AOCI
AOCI

AOCI
2022 12 31

2022 12 31
AOCI

29

AOCI

2023 12 31 12
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$ 832

a7

(64)
(828)
(845)

(40)

)

(110)

(155)

$ (168)

(13)

1,709
1,740

(557)
(553)
$ 1,019

(224)

206
2,520
2,502

(15)

(897)

(905)

$ 2,616
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2022 2021 2020 12 31 134
16 149
25
202 12 31
NAIC ®
NAIC 1 NAIC 2 NAIC 3 NAIC 4 NAIC 5 NAIC 6 3
) $ 0$0$ 0 $0% 0%0$ 0 $0% 0 $0S$ 0% 0S$ 0% 0
) 48 0 0 0 5197 (46) 0 0 0 0o 782 15 6027 (3D
$ 4 $ 0% 0 $ 0 $5197 $(4)$ 0 $ 0% 0 $ 0 $ 782 $ 15 $6027 $ (3
2021 12 31
NAIC o)
NAIC 1 NAIC 2 NAIC 3 NAIC 4 NAIC 5 NAIC 6
) $ 0$0% 0 $0$ 0% 0% 0 $0% 0 $0S$ 0 $0% 08 0
© 49 0 0 0 23w 4 0 0 0 0 98 8 3374 128
$ 49 $ 0% 0 $ 0 $2397 $4 $ 0 $ 0% 0 $ 0 $ 928 $8/ $33/4 $128
(1) NAIC
S&P
NAIC6
)
NAIC
(3 2021 12 31 1,971 54 0
1
2022 2021 12 31
324 115 1
1
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202 12 31

1 2 3 7))
$ 0 $ 26069 $ 0 $ $ 26,069
0 9,682 7 9,689
0 73,218 8 73,226
0 87,521 65 87,586
® 0 34,487 2392 36,879
0 20,621 66 20,687
0 26,325 1,335 27,660
@ 0 12,582 269 12,851
0 9,644 1,011 10,655
0 2,408 9 2,417
$ 0 $ 302557 $ 5162 $ 307,719
$ 0 3 189 % 0 $ 189
0 0 0 0
0 668 0 668
0 83 0 83
4 0 0 0 0
0 0 0 0
0 0 0 0
780 1,119 0 1,899
(5 0 0 0 0
780 2,064 0 2,844
0 5,647 304 5,951
4,338 2,185 627 7,150
0 137 0 137
(6 15 16,241 539 (14,802) 1,993
341 3,428 18 3,787
544 6,930 0 7,474
0 0 176 176
(78 8,310 162,414 1,081 171,805
$ 14328 $ 501603 $ 7907 $ (14802 $ 509,036
() $ 0 3 0 $ 4746 $ $ 4,746
0 0 3,492 3492
26 25,953 1 (23,298) 2,682
VIE 0 0 0 0
$ 26 $ 25053 $ 8239 $ (23298 $ 10,920
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2021 12 31 @
1 2 3 ®
$ 0 $ 32158 $ 0o $ $ 32158
0 12,210 8 12,218
0 94,659 10 94,669
0 112,073 82 112,155
?) 0 35,344 2,038 37,382
0 27,184 125 27,309
0 25,966 3,071 29,037
@ 0 11,200 325 11,525
0 11,763 1,336 13,099
0 2,533 325 2,858
0 365,090 7,320 372,410
0 193 0 193
0 0 0 0
0 761 0 761
0 103 0 103
4 0 0 0 0
0 0 0 0
0 0 0 0
862 1,409 0 2,271
(5) 2 18 0 20
864 2,484 0 3,348
0 8,402 421 8,823
7,386 192 799 8,377
0 1,263 0 1,263
(6) 409 17,004 493 (14,150) 3,756
1,199 4114 330 5,643
753 4,436 70 5,259
0 0 164 164
(78 12,305 206,383 1,283 219,971
$ 22916 $ 609368 $ 10,880 $ (14,150) $ 629,014
9 $ 0o 3 0 $ 9068 $ $ 9,068
0 0 1,436 1,436
33 19,141 0 (17,314) 1,860
VIE 0 0 0 0
$ 33 $ 19141 $ 10504 $ (17,314) $ 12,364
@ 129,579
6,214
1
) 2022 2021 12 31 8,496 3,164
3 2022 2021 12 31
8,040 5,995 2022 2021 12 31 8,040
5,941
(4)
()
(6)
1 NAV
2022 2021 12 31 3,689
4,290
© 1 NAV
2022 2021 12 31
25,874 26,174
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807

2022

4,746
5,553
9,069
9,680
2021 12 31
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NPR
1
oTC
2 oTC
TBA
oTC
NPR
SOFR
2
LIBOR
oTC
NPR NPR
3
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GMAB
GMWB GMIWB
NPR
3
2022 12 31 SOFR 2021 12 31 LIBOR
NPR
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202 12 31
€]
@) 3,128 (5) 061%  20% 8.09%
EBITDA  (4) 22 235 8.3
816%  825%  821%
290 (5) 0.2% 20%
EBITDA  (4) 1 75 40
$6 $1,708  $22
(6) 74 125%  210%  1.44%
) 4,746 ) 1% 20%
SOFR (10) 050%  2.20%
(11) 38% 95%
(12)
(13) 0% 15%
18% 26%
©) 3,492 ) 1% 80%
SOFR (10)  017%  1.93%
(13) 0% 23%
6% 30%
(14) 2% 6%
2021 12 31
(@)
@) 4,800 (5) 031%  20% 5.00%
EBITDA  (4) 41 19.2 8.9
11.31% 6258% 5557%
277 (5) 0.5% 20%
EBITDA  (4) 1 75 40
$1 $1,498  $594
(6 150 105%  1.98%  1.18%
) 9,068 ) 1% 20%
LIBOR (10) 003%  1.14%
(11) 39% 96%
(12)
(13) 0% 15%
16% 25%
) 1,436 ©) 1% 2%
LIBOR (10) 003%  1.14%
(13) 0% 23%
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@
@

(3
() EBITDA

®)
10%  20%

(6)

@)

(8)

©)

(10 SOFR LIBOR
2022 2021 12 31

SOFR LIBOR
NPR NPR

(11

(12)
2022 2021 12 31 7% 76% 2022 2021 12 31

100% 100%
100%
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2022 12 31

3
3

(€] 3

$ 0% 0 $ 0 $0$ 0O $ O $ O S$ O $ 0 $ 0% O
8 ) 0 0 0 0 0 0 0 7 @)
10 o) 0 o) 0 0 0 0 0 8 @)
(4 5316 (532) 1574 (2199 20 (874) 85 125  (1,637) 3858 (544)
(5) 1,986 (330) 705 (23) 0 (363) ) 7 (684) 1,289 (337)
0 0 0 0 0 0 0 0 0 0 0

o 0 0 0 0 0 0 0 0 0 0 0
(5) 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0
421 (16) 45 (48) 0 (81) ) 1 (15) 304 17)
799 (18) 52 (244) 0 ) @7 73 1 627 (39)

493 12 98 (52) 0 1) o) 0 0 539 12
330 (5) 28 0 0 (340) 6 0 o) 18 (®)
70 @) 7 0 0 (73) 3) 0 0 0 %)
164 (10) 98 0 0 12) (64) 0 0 176 (68)
(®) 1,283 (215) 254 (192) 0 (67) 0 94 (76) 1,081 (212)

(9,068) 5583 0 0 (1,019 0 (242) 0 0 (4746) 5420

) (1,436) (66) 0 0 (1,078) 0 (912) 0 0 (349 67
0 0 0 0 0 0 0 @ 0 o) 0

VIE 0 0 0 0 0 0 0 0 0 0 0

202 12 31

(©)

)
« )

(8
$ (8) $ 0 $ 0 $ (783 $ 8 $ (I0) $ 0 $ 0o $ (78

0 0 0 0 0 0 0 0 0

0 (16) 0 0 0 0 an 0 0

0 (18) 0 0 0 0 (39) 0 0

(12) 24 0 0 0 (12) 24 0 0

(5) 0 0 0 0 (6) 0 0 0

(1 0 0 0 0 @ 0 0 0

7 0 0 67 0 (68) 0 0 0

(6 0 0 (215) 0 0 0 0 (211) 0

5,583 0 0 0 0 5423 ©) 0 0

(66) 0 0 0 0 67 0 0 0

0 0 0 0 0 0 0 0 0

VIE 0 0 0 0 0 0 0 0 0
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2021 12 31

3
3
[€)) (2 [€)]
$ 150 $ 0 $ O $(1500%$ 0 $ 0 $ 0O $ 0 $ O $ 0S$ O
4 0 0 0 0 0 4 0 0 8 0
11 0 0 0 0 (1 0 0 0 10 0
@ 5335 (204) 1,560 @n 114 (1,278) ®) 386 (542) 5316 (258)
) 543 ) 1,546 3 0 (248) 10 1779  (1,731) 1986 62
19 0 0 (14) 0 (5) 0 0 0 0 0
@ 482 6 17 0 0 (113  (157) 71 (306) 0 0
() 114 () 221 ®) 0 (39) 0 2 (286) 0 0
0 0 0 0 0 0 0 0 0 0 0
20 0 1 (D 0 (20) 0 0 0 0 0
243 36 50 (55) 0 1) 161 52 (45) 421 34
660 117 171 (99) 0 (24) (31) 76 ) 799 145
366 39 193 (55) 0 (50) 0 0 0 493 40
177 1 783 0 0 (597) (26) 5 (13) 330 o)
1 o) 82 0 0 0 ) 0 ®) 70 o)
268 (74) 55 0 0 ) 0 0 (76) 164 (44)
(®) 1,821 326 298 (81) 0 (30  (615) 67 (503) 1,283 199
(18879) 6,959 0 0 (1,322 0 12 0 4162 (9068 4,654
@ (1,914)  (1,174) 0 0 (389 0 0 1 2040  (1436) (10)
0 0 0 0 0 0 0 0 0 0 0
VIE 0 0 0 0 0 0 0 0 0 0 0
2021 12 31
(©)]
)
« )
8

$ 45 $ 0 $ 0 $ (163 $ 4 $ @43 $ 0 $ 0 $ (153

0 ) 0 0 7 0 0 0 0

0 36 0 0 0 0 34 0 0

0 117 0 0 0 0 145 0 0

7 32 0 0 0 6 34 0 0

0 0 0 0 1 @ 0 0 0

o) 0 0 0 0 o 0 0 0

(113) 0 0 39 0 (44) 0 0 0

(®) 0 0 326 0 0 0 0 199 0

6,959 0 0 0 0 4,654 0 0 0

(1,174) 0 0 0 0 (10) 0 0 0

0 0 0 0 0 0 0 0 0

VIE 0 0 0 0 0 0 0 0 0
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2020 12 31
€}
()
« )
C)
$ (111 $ 0 $ 0 $ 368 $ 9 $ (139 $ 0 $ 0 $ 331
0 (22) 0 0 4 0 (22) 0 0
0 (25) 0 0 1 0 (24) 0 0
0 14 0 0 0 0 11 0 0
0 7 0 0 0 0 7 0 0
1 0 0 0 0 @) 0 0 0
0 0 0 0 0 0 0 0 0
87 0 0 0 0 88 0 0 0
(6) 0 0 143 0 0 0 0 157 0
(4,837) 0 0 0 0 (5,263) 0 0 0
(228) 0 0 0 0 (155) 0 0 0
0 105 0 0 0 0 105 0 0
VIE 0 25 0 0 0 0 25 0 0
@ 3
2022 12 31
PALAC
1
(2) 2021 12 31 3
218 79 4,162
2,040 1
©)
4
(5
(6)
)
(8 2020 1 1 ASU2018-13 820 -
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NPR
202 12 31
1 2 3 )

13 $ 9408 $ 1 9,422
0 1,711 0 1,711
0 27 0 27
0 4,282 0 4,282
1 814 0 815
0 0 0 0

(14,802) (14,802)

14 $ 16242 $ 1 (14,802) 1,455

24 $ 21806 $ 1 21,831
0 2,186 0 2,186
0 57 0 57
0 503 0 503
2 1,774 0 1,776
0 0 0 0

(23,298) (23,298)

26 $ 26326 $ 1 (23,298) 3,055
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2021 12 31

1 2 3 o)

@)
$ 76 $ 1208 $ 1 $ $ 12,163
0 1,108 0 1,108
0 128 0 128
/ 0 1,902 0 1,902
242 1,872 1 2,115
0 0 0 0
(1) (14,150) (14,150)
$ 318 $ 170% $ 2 $ (141500 $ 3266
@)
$ 9 $ 14777 $ 0 $ $ 14786
0 1,316 0 1,316
0 1 0 1
/ 0 409 0 409
11 3,069 0 3,080
0 0 0 0
) (17,314) (17,314)
$ 20 $ 19572 $ 0 $ (17314 $ 2278
@
(2 2021 12 31 1,643 1,503
1
3 3
2022 12 31
3 3

@ @) @) ()

$ 1 3 1 3 0 $@% 0 3 0 $ 0 s 0 3 0 $ 08 1
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@

@ @ @

$ $ 1 $0$ 0 $ @ $ 0 $ 0 $ 0 $1 $ 1
1 0 0 0 0 0 0 1 1
2020 12 31
3 3
(D (3] 3] ()]
$ $ 0 $0 % 0 $ 0 $ 0o $ 0 $ 0 $ 0 % 0
6] 0 0 0 0 0 0 0 0
3
3
12 31
2022 2021 2020
] $ o % 6 $ (25)
$ 12 $ (15 $ (24)
$ (129) $ 0 $ 0
2 $ (903) $ (1,060) $ 0
12 31
2022 2021
) $ 7% 75
€) $ 112 $ 326
€) $ 64 $ 0
$ 177 $ 1,080
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(1)
2 1Q
1Q
©) 2022
2022 6 30
VIE
VIE

2022 2021

2022 6 30
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2022 9 30 NILP
12 31
2021 2020
0 $ 0 $ (25)
12 31
2022 2021 2020
23 3 15 $ 17
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12 31
2022 2021
1)
$ 137 $ 1,263
$ 136 $ 1,253
$ 1 $ 59
(1) 2022 12 31
%
2022 12 31

2

1 2 3
®3) $ 0 $ 145 $ 0 $ 1455 $ 129
0 0 0 0 0
0 46 52,296 52,342 56,608
5 0 10,041 10,046 10,046
0 102 0 102 102
715 89 0 804 804
9,388 389 0 9,777 9,777
0 3,012 0 3,012 3,012
48 2,929 754 3731 3,731
$ 10156 $ 8022 $ 63091 $ 81,269 $ 85376
$ 0 $ 31665 $ 34937 $ 66602 $ 70,722
0 6,589 0 6,589 6,589
0 6,100 0 6,100 6,100
0 613 164 777 775
) 550 17,324 790 18,664 19,908
VIE 0 0 374 374 374
0 7,970 11 7,981 7,981
0 27,735 25,270 53,005 53,005

$ 550 $ 97996 $ 61546 $ 160,092 $ 165454
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2021 12 31 @D
2
1 2 3
A3) $ 0 $ 1794 $ 9 $ 1803 $ 1514
3 7 0 10 10
0 64 59,937 60,001 57,403
0 0 10,386 10,386 10,386
0 81 0 81 81
972 20 0 992 992
7,108 521 0 7,629 7,629
0 2,855 0 2,855 2,855
47 2,677 39 2,763 2,762

$8130 $ 8019 $ 70371 $ 86520 $ 83632

$ 0 $ 33550 $ 38831 $ 72381 $ 71290
0 10,185 0 10,185 10,185
0 4,251 0 4,251 4,251
0 518 204 722 722
(4) 613 20,414 899 21,926 18,622
VIE 0 0 274 274 274
0 7,053 53 7,106 7,106
0 28,567 24,847 53,414 53,414
$ 613 $ 104538 $ 65108 $ 170259 $ 165864
) 6,936
101,992 1
@
©) 2022 2021 12 31
4,250 5,394 2022 2021 12 31 4,250
4,750
) 2022 2021 12 31
12,290 11,389 2022 2021 12 31 12,290

10,691
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VIE

VIE VIE
NPR

90
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7.
12 31 DAC
2022 2021 2020
$ 18192 $ 19027 $ 19,912
2,197 2,548 2,763
(296) 35 (36)
(2,133) (2,132) (2,185)
1,398 717 (379)
(449) (457) 142
@) 0 (1,197 0
2 628 (349) (1,190)
$ 19537 $ 18192 $ 19,027
@ 1
(2) 2022 PALAC 2021
2020
1
8.
12 31 VOBA
2022 2021 2020
$ 71 0% 1,103 $ 1,110
%) 5 (317)
(86) (124) (212)
19 67 418
15 25 56
(95) (90) 48
M 0 (215) 0
(27) 0 0
$ 595 $ 771 % 1,103
(@8] 1
2022 12 31 VOBA
VOBA
$ 571
BSN 1
23

$ 595
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12 31
(1) 2021 3 PGIM
2022 2021

2020
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2023 2024 2025 2026 2027
56 $ 51 $ 47 $ 44 $ 40 $ 357 $ 595
3
2022 2021 (1) 2020
$ 1181 $ 1317 $ 1394
$ 81 $ 116 $ 60
$ 56) $ 87 $ 9%
SGR 35%
12 31
1 11 30
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PGIM o) €))
2019 12 31 $ 254 $ 2128 $ 165 $ 456 $ 10 $ 3013
2 4 12 (21) 27 0 22
2020 12 31 258 2,140 144 483 10 3,035
©) 304 0 0 0 0 304
0 (1,060) 0 0 0 (1,060)
@) 0 (14) ()] 0 (20)
(4) 0 0 0 (455) 0 (455)
2021 12 31 558 1,080 130 26 10 1,804
0 (903) 0 0 0 (903)
9 0 (15) (1) 0 (25)
2022 12 31 $ 549 $ 177 $ 115 $ 25 $ 10 $ 876
€y
2 [o) 2020
2020
(3 PGIM 2021
LLC
4
2021 12 31 202 2
1
2 12 31 1
2022 12 31
PGIM 2022 12 31
1Q
903 713 2021 IQ

1,060 837 2020

404/679



2022 4

112 31

(1)
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1Q IQ 2022 12 31
2022 4
IQ
2022 12 31
1Q 2022 12 31
903 713
2022 2021
$ 82 $ (5690 $ 313 $ 864 $ (543 $ 321
202 (146) 56 308 (194) 114
199 (111) 88 200 (84) 116
61 N/A 61 68 N/A 68
$ 518 $ 619
39 202 2
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11.

20
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2021

EDINETOOOO
o o o o {0 e K )

oOoOooodn
316 324
2020 12 31
102 2022 2021 2020
6

2023 2024 2025 2026 2027

1 26
3
12 31
2022 2021
$ 340 $ 395
$ 370 $ 432
5 6
242 % 225 %
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2024
2025
2026
2027

2022 12 31
190
2025 2 15

2022
133 153 156

2021

80
12

2022 2021
85 100
12 31
20
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2022 12 31

$ 116
105
67

23

57

402

(32)

$ 370

2023

2020 12 31
2022
96 104

2021 2020 12 31

2020 12 31
141 2022 2021
12 15

2020
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1) 2022 2

10% 10%

7.8%

8%

0.8%

12 31

2%
10%

6.5%

@

2%

1%

2022 2021
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2022 2021
$ 179677  $ 188,777
83,154 77,779
18,369 25,695
0 (4,662)
281,200 287,589
3,252 3,195
$ 284452 $ 290,784
1
25% 75
2022 2021 12 31
2020
0.1%

02 % 12.1%
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PFL
18%  6.4%
12 31
2022 2021

$ 53733 $ 52,230

2,002 30,400

12,927 13,717

7,705 6,023

41,235 41,283

18,000 18,894
1 0 (39,914)

$ 135602 $ 122,633

(1) 2022 2 1
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6 2022 2021 12 31
FANIP 5,064 4,959
15 3
PICA
0.0% 3.5% 3 5 2022
2021 12 31
2,968 3,117 2,130 1,847
FHLBNY
2022 2021 12 31 2,628 1,050
1.925% 4.510% 9 7
FHLBNY 17
0% 6.3

0% 34.8% 8%
1%
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MVA
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MVA
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2022 2021
12 31
202 12 31 2021 12 31
(1) @
$ 79780 $ 13 $ 132811 $ 16
$ 1010 $ 0o $ 200 $ 0
70 76 69 76
$ 19163 $ 88476 $ 30527 $ 147,924
$ 4733 % 9338 $ 205 $ 3,509
71 70 71 69
0.05 0.20
)
12 31
2022 2021
$ 7951 % 9,844
$ 19714  $ 19,789
$ 230944  $ 223,587
57 57
12 31
2022 2021

$ 47,415 $ 95,594
43,070 59,241
3,103 4,812

$ 93588 $ 159,647
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MVA
2022 12 31 5,354 2021 12 31 7,159
2022 2021 2020 12 31
GMDB GMIB
GMAB GMWB GMIWB
6
U.S.GAAP
14

GMAB/GMWB/

GMDB GMIB GMIWB
2019 12 31 $ 7602 S 753 $ 3B5 % 12,831
1) 1,389 162 12 6,103
(126) (89) 4 0
721 38 ®) 0
2@ (77) (1) 13 (53)
2020 12 31 9,509 863 368 18,881
(1) 1,076 10 (24) (5,638)
(189) (70) 0 0
(326) (55) 17 0
() 0 (216) (5) (4,163)
(2(9) (9) 0 (89) (12)
2021 12 31 10,061 532 233 9,068
1) 2,274 155 (14) (5,331)
(201) (95) 1) 0
(2,529) (10) (13) 0
2@ 9) 9 (27) 1,009

2022 12 31 $ 95% $ 591 % 178 $ 4,746
@

3

(3) POK

(4 2022  PALAC
1

(5) POT

413/679
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GMDB GMIB
DAC
GMAB
GMAB
GMAB
GMWB
GMWB
GMIWB 2
1
GMIWB
GMIWB
GMIWB GMIWB

GMIWB
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DAC
DSl

1)

2019 12 31

2020 12 31

@
@
2021 12 31

()
2022 12 31
(1) 2022  PALAC
1
(2 POT
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2

3
DSl

$ 935

104

(166)

(54)
820

(166)
76

(295)
(2

474

87)
(92)
21
49
$ 366
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14.
2022 4

100% 100%

GIC

PALAC 2022 4

FLIAC
FLIAC
FLIAC
FLIAC
2015 4 1
HDI v.3.0 ® 50%
2015 4 1 2016 12 31 HDI v.3.0
2016 12 31
29

2016 12 31
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2013 1

2011

2006

2013

10

141

4171679

30

700,000
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2018 5

2021 7

2021

2000

20 2020



12 31
12 31
(1)
(2
©C)
(1) FLIAC
2022 12 31 1,986
2021 12 31
2
1,943
2022 2021 12 31
(3) 2022 2021 12 31
(4 2021 12 31
1
64
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2022 2021 2020

$ 36193 $ 31,623 29,091
4,129 5,581 4,336

(2,303) (2,377) (2,287)
$ 38019 $ 34,827 31,140
$ 4875  $ 5,261 5,341
1,247 1,204 1,192

(548) (521) (504)
$ 5574 $ 5,044 6,029
$ 41,48 $ 34,861 32,514
5913 7,024 5,659

(3,574) (3427) (3,114)
$ 43487 $ 38,458 35,059

2022 2021
$ 2,074 185
6,422 6,770
387 396
$ 8,883 7,351
2022
24 110
2022 2021 12 31
2,178
1,188 1,341
(19) (10)
30
2022 12 31
CECL CECL
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15.

NJDOBI

2000

PICA

2001 12 18

2000
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PICA

22
2001 12 18
PICA

PICA

AOCI
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2022 12 31
3,207 2022
12 31 2021 12 31
4,387
2021 12 31 3,640

AOCI

PICA 12
2020 2021 12 31

147 68 2022 12 31
30
12 31

2022 2021

$ 44433 $ 45596

617 616
0 8,027
4,607 4,737
3,495 3,107
53,152 62,083
29,898 38,160
900 1,137
1,733 2,288
7,926 8,241
3,637 3,815
4,254 4,358
337 557
48,685 58,556
1,307 451
402 392
162 137
50,556 59,536
2,596 2,547
(3,458) 3,535
3,207 (3,640)

$ 2345 $ 2442

420/679



EDINETOOOO
o o o o {0 e K )
oOoOooodn

2022 2021
11 $ 8027 $ 8787
(1,180) 1,468
(6,847) (2,228)
12 31 $ 0 $ 8027
12 31
2022 2021 2020

$ 1698 $ 1789 $ 1981

1,980 2,514 2,255
(270) 807 182
(447) 880 362

2,961 5,090 4,780

2,436 2,557 2,758
121 124 127
115 2,794 1,549
302 312 327

2,974 5787 4,761

(13) 203 19
(105) 123 43)

$ 92 $ 80 $ 62
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12 31

2022 2021 2020

$ 214 $ 1094 $ (571

15 24 11
480 770 848
709 1,888 283
(680) 16 (362)

1 ) 1
(400) (229) ®)
(1,079) (214) (369)
(370) 1,674 (81)
25 33 47

0 0 0

(12,063)  (2,314) 1,252
$ (12408) $ (607) $ 1,218
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2022 2021 2020 21%
12 31

2022 2021 (1) 2020 (1)
$ (3713 $ 1970 $ (68)
(86) (292) (228)
11 149 250
(128) (126) (112)
(11) 10 (192)
GILTI 101 1) @
84 (26) 277
5 (14) (48)
21 11 14
16 13 17
13 18 10
(23) (38) 1
$ (3700 $ 1674 $ (81)

208 % 17.8 % 251 %

(1)
2022 2021 2020 20.8% 17.8%
25.1% 2022 2021
2020 21%
DRD
DRD 2022 86
77 2021 292 115 2020
228 109 DRD 2021
DRD
DRD
DRD
28%

2022 2021 2020 21%
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952 2017
40% 21%
45% 21%
2021 18
2020 19 2022 2021
2017 952
2022
IRS 2022 1 4
952
2022 12 31
31 2017 952
CARES 2020 3 27 CARES
CARES 2017 2020 2019 2018
NOL 5 2020 2020
NOL 2018 NOL 35% 149 51
GAAP
1
GILTI GILTI 10%
50%
PFI
GILTI GILTI
2022 GILTI 101

2021 2020
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2020 7 20 GILTI
18.9% 21% 90% GILTI
2017
2021
GILTI
GILTI
18.9%
18.9% 2020
2021 2022
2020 2021 2022 GILTI
IRS GILTI F
2020
7 20 F
L 5%
12 31
2022 2021
$ 0o $ 296
5,903 0
59 1,741
186 260
329 617
2,485 398
351 149
9,313 3,461
(159) (147)
9,154 3,314
1,465 0
0 9,456
3,430 3,307
181 261
633 116
5,709 13,140

$ 3445 $ (9,826)
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U.S. GAAP
D
%) 3
4)
©) (6)
(7)
2022
2022 12 31
2020 1 1 $ 3 3% 127 $ 6 $ 136
12 5 5 22
0 (16) 1 (15)
2020 12 31 15 116 12 143
5 8) 9 6
0 €] (1) (2
2021 12 31 20 107 20 147
2 16 10 28
0 (14) 2 (16)

2022 12 31 $ 2 % 109 $ 28 $ 159
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12 31
2022 2021
$ 0 3 327
N $ 1,781 $ 1,895
@) $ 295 $ 268
3 $ 15 % 12
$ 0 $ 0
(1) 2023 2042
(2 23 2023 2037 272
(3) 2028 2029
2017
2020 2 3
2020 132
2020 2
SA.
2020
2021 2022 1
2022
2022 2021 2020

2022
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2022

3,226
2,903

12 31

12

12 31

2021
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12 31
2022 2021 2020
$ 238 $ 209 176
2020 12 31
1,609 7,575
167 1,806
2022 2021 2020
$ 12 3 17 18
81 4 0
1 9) 1
0 0 0
®) 0 0
0 0 0
$ $ 12 17
$ $ 12 0
2022 2021 2020
$ 8 $ 4 1
2022 2021
$ 15 7
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2022 12 31

2014-2022

2018 3 31 2022 3 31

2017-2020

5
2022 2020
2020 8
5 2017 2016
2015 2022
2021 2020
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17.
12 31
2022 2021
$ 25 $ 25
LLC 413 395
438 420
1
173 0
155 197
(1) 500 500
1 828 697
o) 9 105
1,275 1,222
(1) 500 500
€) $ 775 $ 722
$ 130 $ 150
$ 1,312 $ 1,414
98 16
469 % 0.08 %
(@8]
(2) 2022 12 31 9
(3) 2022 2021 12 31 25
2022 2021 12 31

3.0

430/679



PICA LLC
7.0
PICA
NJDOBI
PICA
PICA FHLBNY FHLBNY
FHLBNY
PICA FHLBNY
FHLBNY
FHLBNY S&P/
A- A3 JA-
NJDOBI FHLBNY
FHLBNY PICA
2022
80.5
PICA NJDOBI
PICA 2021 12 31
8.2
FHLBNY FHLBNY PICA
2022 12 31 25
2027 2 2029 11 1925%  4.510%
FHLBB PRIAC

FHLBB

431/679
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PICA
7.0
PICA
FHLBNY
PICA
4.5% FHLBNY
/ PICA
FHLBNY PICA
90
FHLBNY
2021 12 31 148.7
5% FHLBNY
5%
7.0
PRIAC



2022 12 31

2021 7

2026 7

AOCI

125

12 31

4.0

2022 12 31
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2026 7 $ 4000 $ 0
2024 9 100,000 0
5
U.S. GAAP
235
PHJ 2019 9 5 100
2022 12 31
140
2022
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2013 11 10
144A 15
2023 11 4.419% 15
1.777%
30
U.S. GAAP AOCI
7.0
2020 5 10 144A
15
2030 5 15 2.850% 15
2.175%
30
U.S. GAAP AOCI
9.0

2030 2 15
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12 31
@ 12 31
2022 2021
2025 8.3% $ 345 % 344
2024-2038 2.23%-5.26% 9,460 7,861
2026-2051 1.5%-6.63% 10,115 10,282
2027 3.85% 25 24
2025 1.35%-5.77% 300 300
2024-2037 1.59%-5.14% 2,330 2,330
2 2029 1.01%-1.04% 29 54
(3) 2043-2062 1.55%-6% 9,094 7,618
31,698 28,813
4 11,790 10,191
(5) $ 19908 $ 18622
(1) 2022 12 31
(2) 2022 2021 12 31 29
(3 2022 12 31 9,047 47
4
(5) 2022 2021 12 31 19,162
17,673
2022 2021 12 31
2022 12 31
2028
2024 2025 2026 2027

$ 0 $ 646 $ 500 $ 25 $ 18737 $ 19,908
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®
2017 2
12 31
2022 2021 2020
2023-2051 $ 8548 $ 8,544
2047-2049 1,476 1,469
®
2029-2045 264 269
@) 2023-2029 208 274
$ 10,496 $ 10,556
(1) 2022 12 31 1 154
2022 2021 12 31 ®
4.42% 4.39%
2021 12 31 66
92 3 2022 29
FANIP FANIP
PICA
12
2022 12 31 PICA 345
PICA NJDOBI
NJDOBI

2022 2021 12 31
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2022 2021
XXX
2013-2021(1)(2) 2023-2036 $ 1,750 1,600 $ 1,600
2014-2017 2024-2037 2,400 2,330 2,330
2018 2038 1,600 920 920
AXXX

2013(3) 2033 3,500 3,500 3,500
2017 2037 2,000 1,540 1,466
2020 2032 2,700 2,100 775
2019 2029 4,000 300 100

$ 17,950 1229 $ 10,691
(1) 1 0.3
@ 1 05
A3) 35 45

XXX AXXX
XXX AXXX
1
XXX
AXXX
XXX

AXXX
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PLIC
PLIC
4.0
PLIC
PLIC PLIC

2012 11 $ 1500 563 % 6/15/2023 LIBOR +3.92% 6/15/2043
2013 3 $ 500 520 % 3/15/2024 LIBOR + 3.04% 3/15/2044
2015 5 $ 1000 538 % 5/15/2025 LIBOR +3.03% 5/15/2045
2017 9 $ 750 450 % 9/15/2027 LIBOR + 2.38% 9/15/2047
2018 8 $ 565 563 % 8/15/2023 5.63% 8/13/2058
2018 9 $ 1000 570 % 9/15/2028 LIBOR +2.67% 9/15/2048
2020 8 $ 500 413 % 9/1/2025 4.13% 9/1/2060
2020 8 $ 800 370 % 10/1/2030 +3.04% 10/1/2050
2022 2 $ 1,000 513 % 2/28/2032 +3.16% 3/1/2052
2022 8 $ 1,200 6.00 % 9/1/2032 +3.23% 9/1/2052
2022 8 $ 300 595 % 911/2027 5.95% 9/1/2062

4371679
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2014 500
500
PRIAC PRIAC
2022 4 1 500
2022 2021
2020 12 31 1 2 2
5
2022 2021 2020 12 31
1,562 1,474 1,575
18.
2022 12 31
78%
2000 1 1
2022
12 31 68% 32%
2022 12 31
55 10 50

20
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2022 RMSA
RMSA 2022 1 1
2022 9 1 2022 12 31
2023 1 1 RMSA RMSA
25
2022 2021 12 31
2022 2021 2022 2021
$ (14787) $ (15483 $ (1793  $ (2,040)
(276) (329) (13 (27
(431) (364) (56) (49)
0 0 (27 (23)
D 0 0 (6) ®)
[6A) 0 0 121
47 0 1 0
[6h) 3,242 310 364 55
35 24 0 0
(@) (€Y (@) 0
855 868 185 173
0 13 0 0
221 174 1 2
$  (11,09) $ (14787 $ (1348  $ (1,793
$ 15242 $ 14897 $ 1,621 $ 1,589
(1,945) 1,059 (282) 174
176 205 10 8
0 0 27 23
(35) (24) 0 0
(855) (868) (185) 173)
0 (5) 0 0
(64) (22) 0 0
$ 12519 $ 15242 $ 1,191 $ 1,621
$ 1420 $ 45 $ (157 $ (172)
$ 362 % 3272 $ 0 $ 0
(2,202 (2,817) (157) (172)
$ 1420 $ 45 $ (57 $ (172)
$ @ $ G $ 9 % (69)
2,466 3,131 222 211
$ 2464 $ 3126 $ 168 $ 142
$ (10661) $ (13969 $ (1348  $ (1793
(1) 2022 2021
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2007 2022

2021 12 31 1,026 1,327

1
2022 2021
2022 2021 12
31 983 1,109
2022 2021 12 31
58 73
2022 2021 12 31
80 102
2022 2021 12%
2022 2021 3% 4%
2022 2021

$ 2202 $ 2817
$ 0 3 0

2022 2021

$ 2072 $ 2620
$ 0 s 0
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12 31
2022 2021 2020 2022 2021 2020
$ 276 $ 328 $ 321 $ 13 $ 27 $ 24
431 364 429 56 49 64
(866) (824) (804) (102) (102) (100)
) €) 4 8) 6 6
160 245 262 6 16 16
2 5 9 0 0 0
(D 0 1 0 (7 0 0
2(3) 4 1 7 4 0 0
$ 6 $ 117 $ 220 $ (38 $ (4 $ 10
(1) 2022
(2) 2022
(3) 2021 2020
2019
AOCI
AOCI AOCI

10%
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AOCI
2019 12 31 $ (120 $ 4191 $ 65 $ 341
4 (262) (6) (16)
) 0 42 0 30
2 1 0 )
2020 12 31 (10) 3,972 59 354
3 (245) (6) (16)
2 0 (545) (122) (127)
2 (51) (1) 0
2021 12 31 (5) 3,131 (69) 211
1 (160) 8 (6)
©) 1 (431) 0 20
1 (74) 7 ©)
2022 12 31 $ 2 $ 2,466 $ 54 $ 222
(1) 2020
(2) 2021
(3) 2022
2022 2021 2020 2022 2021 2020
285 % 255% 330 % 2.75 % 2.40 % 3.25 %
545 % 285 % 255 % 5.55 % 2.75 % 2.40 %
450 % 450 % 450 %
450 % 450 % 450 %
600 % 575% 600 % 7.00 % 6.75 % 6.75 %
425 % 425 % 430 %
425 % 425 % 425 %
6.00 % 6.25 % 6.25 %
6.50 % 6.00 % 6.25 %
2022 2021 2020
2028 2028 2028
450 % 450 % 450 %
2022 2021 2020
2030 2028 2028

475 % 4.50 % 4.50 %
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2022 12 31
Aa
2022

2023

2021
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12 31
Aa
2022 12 31 420
10 90 Aa
Aa
5
2021 12 31

2023
7.50% 7.75%
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2022 12 31
3 % 7 % 37 % 8 %
3 % 9 % 2 % 24 %
45 % 61 % 9 % 43 %
0 % 14 % 0 % 23 %
3 % 18 % 0 % 0 %
5 % 36 % 0 % 0 %
PICA
2022 12 31 2021 12 31
6
PICA
1
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NAV

PICA
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2022 12 31 2021 12 31
1 2 3 1 2 3
$ 0 $ 406 $ 0 $ 406 $ 0 $ 1,081 $ 0 $ 1,081
0 376 0 376 0 518 0 518
0 57 0 57 0 114 0 114
0 2,619 0 2,619 0 3,809 0 3,809
0 46 0 46 0 23 0 23
CMO 0 472 0 472 0 570 0 570
0 650 0 650 0 502 0 502
6] 0 1 0 1 0 &) 0 ()
65 0 0 65 85 0 0 85
@) 17 0 65 82 1 4 42 57
82 4,637 65 4,784 96 6,620 42 6,758
0 0 1,004 1,004 0 0 998 998
0 0 1,713 1,713 0 0 1,800 1,800
0 0 1,455 1,455 0 0 1,304 1,304
0 0 3,168 3,168 0 0 3,104 3,104
$ 82 $ 4,637 $ 4,237 $ 8,956 $ 96 $ 6,620 $ 4,144 $ 10,860
3
$ 2347 $ 2,554
1,131 1,643
85 185
$ 12,519 $ 15,242
(1 2022 2021 12 31 1,373 433
2
(3 NAV

446/679
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3
2021 1 1 $ B $ 838 $ 1234 $ 1,327
0 128 639 98
0 0 0 0
7 32 (73) (121)
3 3 0 0 0 0
2021 12 31 $ 2 % 998 $ 1,800 $ 1,304
0 56 (92) 33
0 0 0 0
23 (50) 5 118
3 3 0 0 0 0
2022 12 31 $ 65 $ 1,004 $ 1,713 $ 1455
2022 12 31 2021 12 3
1 2 303 1 2 3
(1) $ 0 $ 24 $ 0 $ 24 $ 0 $ 28 $ 0 $ 28
0 8 0 8 0 10 0 10
0 32 0 32 0 38 0 38
(1) 0 1 0 1 0 12 0 12
0 11 0 11 0 12 0 12
50 0 0 50 114 0 0 114
$ 50 $ 43 $ 0 $ 93 $ 114 $ 50 $ 0 $ 164
2
$ 189 $ 294
282 458
909 1,163
$ 1,191 $ 1,621
(@8]
2 NAV

(3 2021 12 31 2022 12 31 3
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2023 $ 824 $ 149
2024 833 151
2025 861 150
2026 880 143
2027 909 136
2028-2032 4,554 555
$ 8,861 $ 1,284
2023 185 10
2022 2021 12 31 30
34
401 k
4%
2022 2021 2020 12 31 77
80 82
19.
2022 2021 2020 12 31 10,000,000
2001 12

PRU
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2019

2020

2021

2022
&y

31

@
31

@
31

@
31

a
0.01
1934
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666.3 267.5 398.8
0.0 0.0 0.0
0.0 6.7 (6.7)
0.0 4.3) 43

666.3 269.9 396.4
0.0 0.0 0.0
0.0 245 (24.5)
0.0 (4.4) 44

666.3 290.0 376.3
0.0 0.0 0.0
0.0 145 (14.5)
0.0 4.2) 42

666.3 300.3 366.0

b

10b5-1 ¢



@

AOCI
OCl

2019

AQOCI

2020

AOCI

2021

AOCI

2022
@

12

168

31

2020 4

OcCl

OCl

31

OCl

31

OClI

31

2020

2022
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2023 2 2023
2020 1 1 -
223 1 1 - 2022 1 1 - 2021 1 1 - 202 12 31
2023 12 31 202 12 31 2021 12 31 o)
$ 1.0 % 15 3 25 % 20
N/A* 145 245 6.7
2 18
12 31 AOCI
1)
$ (536) $ 28112 $ (3537) $ 24,039
455 8,112 (70) 8,497
57 (883) 280 (546)
76 (1,276) (52) (1,252)
52 34,065 (3.379) 30,738
(1,058) (9,226) 843 (9,441)
(65) (2,486) 264 (2,287)
(79) 2,634 (241) 2,314
(1,150) 24,987 (2,513) 21,324
(1,198) (53,253) 479 (53,972)
15 586 157 758
(49) 12,262 (150) 12,063
$ (2382 $  (15418) $ (2027) % (19,827)
2021 2020 12 31 2,616 1,019
2022 2021 2020 12 31 54 35
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12 31
2022 2021 2020
AOCI D):
$ 1B $ 2 $ 1
0 63 (58)
(15) 65 (57)
@) 0 40 (©)
15 4 5 (©)
/ 897 557 110 )
4 (6) @ )
(1487) 1,939 729
(586) 2,486 883 4
9 ©) @) ©)
(166) (261) (278) (5)
(157) (264) (280)
$ (758) $2287 $ 546
@
@) / AOCI / AOCI
(©) 5
4

) 18
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2019 12 31

ASU 2016-13

OTTI

2020 12 31

2021 12 31

202 12 31

@
@
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AOCI
OTTI
OTTI
DAC DSl
VOBA
(1)

$ 243 0 45006 $ (1585) $ (29090 $ (3366) $ (9367) $ 28,112
@) (243) 243 0 0

47 13,914 (2,665) 11,296
25 (908) 168 (715)
(97) 97 0 0
356 (3,679) (2,526) 1,221 (4,628)

$ 0 (25) 58442  $ (12290 $ (658) $ (5892) $ (10643) $ 34,065
41 (15,505) 3435 (12,029)
10 (2,496) 552 (1,934)

(€) 3 0 0

686 3317 2,235 (1,353) 4,885

$ 0 23 40444 $ (543 $ (3271) $ (3657) $ (8,009) $ 24,987
(90) (65,989) 15,176 (50,903)

23 563 (135) 451

@ 1 0 0

335 5,641 6,850 (2,779) 10,047
$ 0 (45) (24981) $ (208) $ 2,370 $ 3,193 $ 4253  $ (15,418)

5
OTTI
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a
b
2022 12 31
4,535
100% U.S. GAAP

100%

U.S. GAAP
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RBC PICA
RBC
NAIC
PICA 2022 12 31 RBC
AA
PICA
2022 12 31 2021 12 31 2020 12 31
@) $ 1,116 $ 966 $ 1,770
) $ 14049 $ 19123  $ 11,597
(@8]
PICA
PICA
2022 12 31 PICA
6,791 PICA
NJDOBI 12
i 12 31 10% i 12
31 12
NJDOBI PICA
NJDOBI 2023 4 29 1,405
U.S. GAAP
FSA
RBC 2022 12 31

35
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2022 2021 12 31 2022 2021 2020 12 31
NAIC
83% 100%
100%
FSA
FSA
2022 12 31 1,313

2023 3 31
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20. 1
12 31
1
2022 2021 2020
1 1 1
1
1
$ (1462) $ 7,79 $ (146)
(24) 70 228
25 115 21
$ (1463) 3723  $ (393) $ 7,609 3872  $ 1965 $ (395) 3958  $ (1.00)
$ 25 $ 115 $ 2
25 115 21
00 07 00
00 2.2 00
1 ®
$ (1463) 3723  $ (393) $ 7,609 3901  $ 1951 $ (395) 3958  $ (1.00)
(1) 2022 2020 12 31 1
1 1
2022 12 31 2020 12 31
2 1
2
1
2022
2021 2020 12 31
49 5.8 49
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1
2022 2021 2020
1 1
1
1
05 $ 108.19 1.0 $ 102.54 3.3 $ 82.06
04 0.0 0.4
01 0.0 0.2
2.0 0.0 16
3.0 1.0 55
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21,

2022 12 31
14,546,451

IQ

2019 10 10 1Q
ASC718

2022 2021
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2022 2021 2020
(€] €)] (€)]
$ 1 0o $ 2 $ 0 $ 11 $ 3
189 44 178 41 162 38
18 4 88 20 53 12
$ 208 48 $ 268 $ 61 $ 226 $ 53
1
2022 2021 2020
$ 10 2 14 $ 3 $ 14 $ 4
2 1 2 0 2 1
0 0 0 0 0 0
$ 12 3 16 $ 3 % 16 $ 5
2020 12 31
10 3
3 IQ
IQ
10 1Q
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1Q
2021 12 31 3034103 $ 87.54 211462  $ 2.12
0 0.00 0 0.00
(814,771) 73.34 (143,640) 241
(1,784) 95.79 (12,375) 1.29
(11,179) 108.33 (1,679) 2.67
2022 12 31 2206369  $ 92.67 53768 $ 1.49
2022 12 31 2007611  $ 92.35 271753 $ 1.19
2022 2021 2020 12 31
18.00 2022 2021 2020 IQ
2022 2021 2020 12 31
33 48
13 IQ 2022 2021 2020 12
31 15 15
10
2022 12 31
1Q
388 % 21 501 $ 5

3.64 $ 20 5.84 $ 3
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2019 10
2020
€]

2021 12 31 5,803,389 $ 88.62 2,159,490 $ 88.46

1,908,925 119.71 606,171 121.29

(257,871) 98.59 (20,381) 94.94

2 0 0.00 (40,081) 90.75

(2,463,403) 89.68 (644,025) 90.50

2022 12 31 4,991,040 $ 99.48 2,061,174 $ 97.44
(€8]

0% 150%

2021
+/- 10%

@
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IQ
(€)]
2021 12 31 36,812 $ 87.67 1,327,936 $ 88.50
0 0.00 0 0.00
(768) 87.67 (423,128) 88.10
@ 0 0.00 (904,808) 88.55
(17,008) 87.67 0 0.00
2022 12 31 19,036 $ 87.67 0 $ 0.00
(1) 1Q
900 1,300
0% 100%
(2 IQ
2022 12 31 0
2022 2021 2020 12 31
366 155 191 2022 2021 2020 12 31
IQ
2 3 2
2022 2021 2020 12 31
119.71 81.82 93.88
2022 2021 2020 12 31
121.29
81.43 95.42 2022 2021 2020 12 31
1Q 1Q 2022 2021
2020 12 31 1Q
63.30
2022 12 31
1 0.12
2022 12 31
174 1.83 2022 12 31
1Q 2.07
0.90 1Q 2022

12 31 1.85 121
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2022 2021 2020 12 31
8 12
3 2022 2021 2020 12 31
1Q
4 3
2022 2021 2020 12 31
75 30 44 2022 2021 2020 12 31
1Q
1 1 1
2022 2021 2020 12 31
1 1 2
2021 10
2022 2
PGIM
1Q

U.S. GAAP
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(6)
(7)
9)
(10)
PGIM
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U.S. GAAP
1 2022 2022 12 31
125
2022 12 31
310
12 31
2022 2021 2020
@

$ 2 3 B % 72

$ 515  $ 526 $ 293

$ 245 % % $ 57

@
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U.S.GAAP
2022 2021 2020 100
2022 12 31
1,112
GIC 2022 2021
113 GIC U.S.GAAP
PGIM

467/679

EDINETOOOO
o o o o {0 e K )

ooooood
66 45

2020 113 111
GIC 5
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12 31
2022 2021 2020

$ (1,562) $ (123) $ 149

$ 49 % 2 % (14)

$ 3P 3 (33 $ (39)

U.S.GAAP

U.S.GAAP
AOCI

U.S.GAAP

BN
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15
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12 31

2022 2021 2020
PGIM $ 843 $ 1643 $ 1262
1,541 2,178 1,385
2,682 1,901 1,470
(1) 4,223 4,079 2,855
(16) (455) (16)
(1,215) 393 (48)
IQ (113) (142) (88)
2,879 3,875 2,703
2,404 3,390 2,952
(1,476) (1,607) (1,967)
4,650 7,301 4,950
(5,670) 1,947 (4,140)
(531) (320) (160)
781 750 (640)
(32 140 (24)
9 716 (450)
(44) (42) 90
(2 (939) (1,112) 51
$ (1L776) $ 9381 $ (323)

(1) DAC
(2 2022 2021 4 IQ 903
1,060 2 10
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12 31
2022 2021
PGIM $ 48364 $ 53,566

108,723 114,016
128,888 201,273

@) 237,611 315,289
38,201 43286

101,703 118,237

IQ 847 1,788

378,362 478,600

185,555 222,736

@) 26,714 122,701
50,922 59,979

$ 689,917 $ 937,582

(1) 2021 12 31 1
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DAC
PGIM $362 $ 94 $ 2779 $ 0 $ 0 $ 0 $ 57 $ 3
19,441 3,653 17,900 17,275 383 0 15 23
5,312 918 2,630 251 331 0 (55) a2
24,753 4571 20,530 17,526 714 0 (40) 465
6,123 479 6,139 4,920 153 0 4 5
7,074 2472 8,289 4,610 927 34 810 481
1Q 510 3 623 0 0 0 12 0
38,460 7525 35,581 27,056 1,794 34 786 951
20,074 4,966 17,670 13,067 741 47 35 1,276
(465) 599 1,011 1 137 0 711 (45)
61,691 13,184 57,041 40,124 2,672 81 1,589 2,185
(5,861) (23) (191) 0 (191) 0 0 0
(160) 0 371 289 120 0 0 183
583 0 (198) (259) 28 0 0 37
2,957 1,976 2,989 2,436 121 115 9 19
845 900 836 897 (434) 2 %) 5
(5) 0 39 0 0 0 0 0
0 0 939 0 0 0 0 0

$60,050 $ 16,037 $61826 $ 43,487 $ 2,316 $ 198 $159% $ 2,429

4721679
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2021 12 31
DAC
PGIM $4493 $ 157 $ 2850 $ 0 s 0 $ 0 $ 25 $ 6
15,298 3,021 13,120 12,525 348 0 14 2
4,914 925 3,013 281 359 0 18 559
20,212 4,846 16,133 12,806 707 0 32 581
6,217 538 6,672 5482 171 0 3 5
6,807 2,550 6,504 3,219 871 35 752 395
10 558 2 700 0 0 0 11 0
33,884 7,936 30,009 21,507 1,749 35 798 981
21,015 5403 18,525 13,804 799 6 6 1,148
(512) 664 1,096 (24) 135 0 645 (55)
59,781 14,160 52,480 35,287 2,683 81 1,474 2,080
2313 (40) 366 0 366 0 0 0
(248) 0 72 (165) 84 0 0 153
335 0 (415) (200) (45) 0 0 (163)
5,047 2,500 5,807 2,557 124 2,794 0 21
2,903 1,667 2,187 979 270 @ 4 6
(97) 0 (56) 0 0 0 0 0
0 0 1,112 0 0 0 0 0

$70934 $ 18287 $61553 $ 38,458 $ 3,482 $ 2,874 $1478 $ 2,097
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DAC

PGIM $ 4153 $ 304 $ 2891 $ 0 $ 0 $ 0 $ 19 $ 8
10,051 3,446 8,666 8,009 410 0 20 16
4,440 898 2,970 337 337 0 59 524
14,491 4,344 11,636 8,346 747 0 79 540
5,786 526 5,802 4,664 206 0 3 8
6,398 2,314 6,446 3,170 848 36 769 367
1Q 391 2 479 0 0 0 5 0
27,066 7,186 24,363 16,180 1,801 36 856 915
21,576 4,982 18,624 13,714 851 40 8 1,204

513 660 1,454 30 129 0 668 49
52,282 13,132 47,332 29,924 2,781 76 1,551 2,078
4,072 39 68 0 68 0 0 0

134 0 26 0 58 0 0 115
196 0 444 261 21 0 0 132
4,766 2,240 4,790 2,757 127 1,549 1 26
4,420 2,077 4,870 2,117 1,599 0 8 100
138 0 228 0 0 0 0 0
105 0 54 0 0 0 0 0

$ 57,033 $ 17,410 $57356 $ 35,059 $ 4,538 $ 1,625 $1560 $ 2,221

U. S GAAP 12 31 10%

2022 2021 2020

$ 38849 % 45286 $ 30,803

15,682 18,852 20,028
5,519 6,796 6,202
PFI $ 60,050 $ 70934 $ 57,033

474/679
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(1) 2021 12 31
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12 31 PGIM
2022 2021 2020
$ 82 % 939 $ 866
2022 2021 2020
$ 3434 % 4111 $ 3,615
84 147 193
544 643 583
$ 4062 $ 4901 $ 4,301
12
2022 2021
@) $ 1995 $ 2,300
$ 582 $ 1,102
21 1
2022 2021 12 31 1
2021 2022 12 31
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(1) 2021 12 31

(1) 2022 2021 12 31

(2 2022 2021 12 31
102%

95%

@)

)
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12 31
2022 2021
$ 8376 $ 10,347
$ 183 % 236
1
2022 2021 12 31
12 3
2022 2021
L 3 5834 $ 6,499

$ 595 $ 6,635

$ 0 3 0
30
29
102%
95%
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12 31

2022 2021
$ 84,338 $ 81,984
$ 77693  $ 83,609
$ 1 3 1

12 31

2022 2021
$ 2972 $ 2,930
1 $ 862 $ 854
N $ 33 3 41

(1) 2022 2021 12 31 17 20
2022 2021 12 31 3 0
PGIM
4% 20% 1
1
2022 2021 12 31
23,937 22,963
2022 12 31
1.92 61% 2021 12 31
1.93 63% 2022 12
31 2021 12 31

4771679
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12 31
2022 2021
57 % 47
33 % 34
POT
12 31
2022 2021
37 % 40
2 2
39 % 42

29 3 35
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2019 10 1Q 2020 1 1 2022 12 31
100

2022 12 31 2021 12 31
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250
POB
POB
POB
POB
PICA
2020 6
60 i 30
2020 8
2013 1 1

2013
2021 10

2021 8
11
2022 12
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2017 12
19
2
2
2018 5
2 2019 4 2
2020 12
3 2021 3
3
2023 1 4
PFI
2019 11

F Y

PFI  PFI PFI

i
i
ii
2019 2
15 2019 8 2 PFI 2020 3

P PFI

2020 6 PFI M

2020 8 2020 12

2021 1
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F
2020 9 PFI  PFI PF
PFI
F
i
i
iii
iv
2020 12
2021 3
F
2021 5

2020 10 PFI  PFI PFI
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2020 1 i

2020 2
2020 4 2020 1

2021 1 2021 2

2021 2

2021 6
2022 3 1Q
2022 5
2 2023 1
2023 2 3
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PICA

2019 11

2022 9

LIBOR

2014 5

2014 6

2015 9

1974
2020 1
PFI
2020 12
1974
2
2022 8
i
ii
3
2022 10 3
LIBOR
RICO
LIBOR
2014 11
RICO
LIBOR
i
HSBC HSBC

484/679
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2021 10

2021 12

10
LIBOR

2014 10
2015 8

2015 8

oOoOooodn

2020

2021

LIBOR

USA
JP



&Co.
LIBOR
LIBOR
2017 2
(USA)
2
2020 8
Co. JP

LLC

JP

LIBOR

2016 12

2019 12
HSBC
HSBC

USA

LIBOR

LIBOR

2017 1

2017 7

2020 10
JP

2022 3

485/679

2016 5

2016 7

HSBC
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ii
LIBOR
2
2016 12
2017 7
2019 6 2
HSBC
HSBC
2020 5
JP &
LLC JP
2021 12 2
2022 2
USA LLC

2022 6



24,

2023 2 7
16

2023 2 7

10b5-1 c

1.0

1.25

486/679
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2023 2 21 2023 3

2023 1 1 2023 12 31

1934
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2022 12 31

()]
$ 20372 $ 26069 $ 26,069
10,179 9,689 9,689
74,103 73,226 73,226
12,972 12,851 12,851
2,613 2,417 2,417
11,497 10,655 10,655
29,397 25,960 25,960
164,967 146,502 146,502
347 350 350
$ 335447 $ 307,719 $ 307,719
$ 725 % 853 $ 725
143 148 143
430 454 428
$ 1,298 $ 1455 $ 1,296
$ 3893 $ 5284 $ 5,284
1,193 1,612 1,612
44 79 79
176 175 175
$ 5306 $ 7150 $ 7,150
$ 7303 % 5951 $ 5,951
2,612 2,844
2 56,745 56,745
10,046 10,046
4,591 4501
21,099 21,009
$ 444,447 $ 417,441

N 3
2 56,284 461

487/679
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2022 2021 12 31

2022 2021

$ 0o $ 1

2022 1,719 2021 1,052 1,564 1,072

2022 -25 2021 -25 25 25

2,495 1,958

4,084 3,056

1,396 1,251

2,841 3,458

8,032 7,876

27,047 73,007

213 428

0 178

116 112

$43929 $89,456

$ 3705 $ 3,899

4,279 5,396

25 25

19,162 17,673

71 0

437 587

27,679 27,580

0.01 10,000,000 0 0

0.01 1,500,000,000 2022 12 31
2021 12 31 666,305,189 6 6
25,747 25,732
2022 2021 12 31 300,342,458

290,018,851 (23068)  (21,838)

(19.827) 21324
33,392 36,652
16,250 61,876
$43929  $ 89,456

488/679
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2022 2021 2020 12 31

2022 2021 2020

$ 177 $ 62 $ 97

128 % (262)
387 358 345

27 18 110

719 528 290

71 166 273
1,161 1,088 1,157
1,232 1,254 1,430
(513) (726) (1,140)
(134) (130) (357)
(379) (596) (783)
(1,059) 8,320 409
$ (1438) $ 7,724 $ (374
(41,151) (9,414) 6,699

$ (42589 $ (1690) $ 6325

489/679



2022

2021

90

20

90

2020 12
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31

2022 2021 2020

$ (1438) $ 7,724 $ (374)

1,059 (8,320) (409)
(128) (90) 262
3,967 3,239 4,042

(8 ) (1)
681 (513) 649
39 63 359
4172 2,099 4528
76 969 412

23,529 15,718 18,489

(744) (500) (298)
(24080)  (13795)  (20,039)
(2,527) (874) (386)
2,098 430 813
(157) 151 (876)

0 7 0
(1,805) 2,106 (1,885)

(1,817) (1,814) (1,766)

(1,488)  (2,500) (500)
163 200 153
2,474 — 2,768

(1,005)  (1,308) (2.467)

(1,811) 151 (1,023)

1,386 1,411 166

7 0 —
(122) (156) (74)

(2222) ~ (4,016) (2,743)
145 189 (100)

1,251 1,062 1,162

$ 1396 $ 1251 $ 1,062

$ 1071 $ 1050 $ 1,088
$ (281) $ (330) $ (482
$ (6200 $ (3607) $ (1)
$ 501 $ 4582 $ 470
$ 235 $ 138 $ 151
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1999 12 28

2022 4 1

PALAC

2022 4 1

2021 6

2021 3 PIIH UBI

2020 8 PITH KB

2020 800

2001 12 18 PICA

2022

852
i
PIIH
POT
SGR
1.9
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PICA
i
PRIAC
iii
2022
400
200 55
2 10
100
503 427

2.3
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2.
2022 2021 12 31
3.
12 3
(€)] 2022 2021
2 $ 25 $ 25
1 0 0
$ 25 $ 25
2026-2051 150%-6.63% $ 10,115 $ 10,109
2043-2062 3.70%-6.00% 9,047 7,564
$ 19162 $ 17,673
(1) 2022 12 31
(2) 2022 2021 12 31 4.35% 0.12
2022 2021 12 31
0.0 2020 12 31
04
2022 12 31
2028
2024 2025 2026 2027

$ 0 3 0 $ 500 $ 0 $ 18662 $ 19,162

492/679



PGIM

(1) 2020

(2 2021

(3) 2022

31

2013
500

12 31

e
©)
@

©)

PFI POK 1,627

PRIAC 2,400 PFI

493/679
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2022 2021 2020
$ 4% 73 $ 120
1,313 838 3,061
2,400 1,100 500
156 540 399
2,081 1,057 760
41 62 14
$ 6065 $ 3670 $ 4854
450 PFI
PALAC 2,081
2022 12 31 420
2022 12
4.1
PICA

2022 12 31



EDINETOOOO
o o o o {0 e K )
oOoOooodn

2022 12 31
DAC
PGIM $ 0o $ 0O $ 0 % 0o $ 0o $ 9% % 0 $ 3 $ 2,791
74 76,741 0 17,188 15,397 3643 17,674 16 217
3,875 6,696 0 22,178 1,821 924 776 795 1,610
3,949 83,437 0 39,366 17,218 4567 18,450 811 1,827
143 5437 249 5875 5,564 482 5073 5 1,061
7,819 20,038 0 30,710 3,625 2,466 5,545 399 2,008
1Q 0 0 0 0 0 3 0 0 1,540
11,011 108,912 249 75951 26,407 7518 29,068 1,215 6,436
7,800 121,068 77 46,89 14,987 4970 13,664 1,255 2,539
(343) 9,712 1 8,225 500 1,479 597 (63) 1,332
PFI 19,368 239,692 327 131,072 41,894 14061 43,329 2,410 13,008
169 44,433 0 5,224 1,699 1,976 2,672 19 298
$ 19537 $284125 $ 327 $136296 $43593 $16037 $46001 $ 2429 $ 1339
1|
2021 12 31
DAC

PGIM $ 0 $ 0 $ 0 $ 0 $ 0 $ 157 $ 0 $ 6 $ 2772
43 70,105 0 16601 10,830 3946 12,899 14 219
) 3,627 11,040 0 7,028 2,489 929 561 600 1,811
3,670 81,145 0 23629 13,319 4875 13,460 614 2,030
146 5532 254 6,306 5,580 513 5,654 5 1,013
6,898 21,508 0 30,056 3,255 2,533 3,863 352 1,979
1Q 0 0 0 0 0 2 0 0 1,799
10,714 108,185 254 50001 22,154 7923 22,977 971 6,821
7658 127,574 87 49545 15980 5400 15014 1,149 2,725
e (368) 9,087 1 8,448 848 2,307 1,348 (50) 2,013
PFI 18,004 244,846 342 117,984 38982 15787 39,339 2,076 14,331
188 45596 0 13,380 1,789 2,500 5475 21 311
$ 18192 $200442 $ 342 $131,364 $40,771 $18287 $44814 $ 2007  $14642

494/679
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2020 12 31
DAC
PGIM $ 0 3 0 $ 0 % 0 s 0 $ 304 $ 0 3 8 $ 2,637
(3) 39 68,764 0 18,806 6,297 3,470 8,429 8 228
4,689 21,325 0 12,383 2,399 898 664 481 1,771
4,728 90,089 0 31,189 8,696 4,368 9,093 489 1,999
149 5,176 246 7,470 5171 516 4,870 8 924
6,196 21,062 0 29,099 3,347 2,279 4,261 406 2,259
1Q 0 0 0 0 0 2 0 0 533
11,073 116,327 246 67,758 17,214 7,165 18,224 903 5,715
7,668 128,682 94 51,476 16,155 4,973 14,676 1,239 2,809
3 7 14,231 1 37,677 1,818 2,728 3,889 45 2,421
PFI 18,818 259,240 341 156,911 35,187 15,170 36,789 2,195 13,582
209 46,762 0 14,295 1,982 2,240 4,433 26 331

$ 19027 $306002 $ 341 $171,206 $37,169 $17410 $41222 $ 2221 $13,913

) 1,097

4,505 11,750

2021 12 31
1 2022 2
@) 100
157 28,164
2021 12 31
1 2022 2

(3) 2021 3
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2022 2021 2020 12 31
2022
$ 4133602 $ 858957 $ 178286 $ 3,452,931 52 %
$ 33367 $ 2216 $ 4129 $ 35,280 117 %
2,826 87 0 2,739 0.0
$ 36,193 $ 2303 $ 4129 $ 38,019 109 %
2021
$ 4067801 $ 835774 $ 177,089 $ 3,409,116 52 %
$ 28637 $ 2289 % 5581 $ 31,929 175 %
2,986 88 0 2,898 0.0
$ 31623 $ 2377 % 5581 $ 34,827 160 %
2020
$ 4015943 $ 887,028 $ 180,343 $ 3,309,258 54 %
$ 26197 $ 2199 $ 4336 $ 28,334 153 %
2,894 88 0 2,806 0.0
$ 29,091 $ 2287 $ 4336 $ 31,140 139 %
2023 2 17 2053 6.750% Fixed-to-Fixed Reset

Rate 5
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PRUDENTIAL FINAMNCIAL  INC.
Consclidated Statements of Financial Position
Decamber 31, 2022 and 2021 (in millions, except share amounls)
203 2031
ASSETS
Fiand mabmfiee, svallable foreale, ot e valun (aiowance ot credil ossee: 20335138, 2004 5114} {amoriited oot 30232 5308 447,

025333 4580 1) 5 MTTIE 8 IFZAN
Fland mashmfins. hold-in-maiy, st ol ol , Pl il A ored e for ormiil inssssr J002-52; 2021-85) {tar walun:

DoERE AR 2021-51,BOIHT) 1,286 1,514
Foued maturies, irading. af fair vakue (amorized cost 200257 203 20218874101} 5851 BE23
Asscts sgpalicg capsiencs- ated aontacthoidet mitsltion, of far wabe 2844 1,358
Eryulty spcuritib, 8 e wale [oosl 2002-55, 3065, 2021-55.815)1) 7.150 8,574
vt cinl morigags ond other knams (el of $303 and 5119 alesanos for crodil lossss; noludes 5137 sed §1,263 of nom messored of Tar velun

i this tair valus oplion o Decombar 31, 2002 aed 2021, respactisaiil 1} S8 TES 3,558
Py laans 10048 0358
it it amserts jret ol $9 and 32 slowance for oot oasas, inciades $5.6583 and 30,048 of assets rwasred o dar

vabos 0l Deorrbar 11, 2002 a0l 2021 reasactvelyd 1) 1.0m il k]
Ehaart b irrenstments {nef of abowanes for o lesses: 202295 2021-50) 4 501 BB3E

Total investmants 417441 450,199
Carsh s e enquivaionial 1) 17.351 12,665
Accrond investmant incoma(1] amz 2.855
Diorborrud by Boguestion costs, 19,537 18,102
akow of DUSF@SS DOqLPsR] 1 ™
Income tax sty 4714 -]
Aznats hebdlorpaled | L} 153,13
Qi sty |t of alowancs fof oredi losses: 2022518 2021-31841) 0 1R 10,73
Ecparntn scoound ansals A9T.ETD A8, 145
TOTAL ASSETS T TR I T
—
LMABIRITIEES AND EQUITY
LIABLITES
Fuluie gy bersfils § 2452 0§ 290.TB4
Poloyholden aoooont balances 135 802 122,633
Palcyholduie’ dradands ot ™
skl under g 12 enprchimn e AL
Coshh sorlatornd e kanad ssaios E100 4,251
Ircisires lanes a 9,513
Ehatt-tarry dotd s TZR
Long e doth 19008 LA
Lintul then hasted-fros s 1) L} 151,359
Dithis Rabibises finduding allvvancs i crodt ioused: 2022-518; 2021-521K1) I 536 11,755
otes msuod Dy consobiaiod varnabie intenest anttes 1) ard I
Eapamis aooodni kabdrss 187 678 248 148
Tenul ilnkaitien ATLTO ETLATS
COMMTUENTS AND COMTINGENT LIABILITIES |Sea Noks 23)
EQUITY
Frofared Sinck (5000 par vk 10,000 500 sharms aihorieed; nons ) a -]
Comnmon Stock (5001 par valus, 1500000 000 shares authoriped. 006 3045, 189 shures. msued as of both December 31, 2022 e 200 1) L] L]
Ackfsonl (s cagital 25,747 5713
Comrnon Siock Meld in bessury, of eost (300,342 458 wead 200 018,851 sharen of Decambee 31, 2022 and 2001, igspecsivily) (23,088 (21,838
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TOTAL LLABLITIES AND EQUITY 5__GEaiT 5 6orSar

[1j50m Meotn £ for dalnds: of Dainos Descmansd wih vanabis nismss enie.
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Sae Nales lo Cansoldated Finaneral Stafaments
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FRUDENTLAL FINAMNCIAL  INC
Consclidated Statements of Operations
Yoars Ended December 31, 2022, 2021 and 2020 (in milions, excepl per shar amounis)
fr.eer ] 0 2020
REVERLIES
Premiuss $ MOe 5 MMT O3 No#
Poley chaiges and lss ioms £574 0y B2
M ireidiiahl e 1€.037 18287 17418
Asset manageeran and serecs fees 4,062 4,801 4,581
Ot oo floss [ropl] 881 1,850
Rnaliznd mwwaimen| gars {oses|, ret 13,3850 4,004 {2887y
EEMEFITE AND EXPENSES
Polcyhokiem’ henefits 43487 38458 A
Irfaresl eradiad o prdieyhaklnn’ norsnt hal 2018 14E2 4 538
Dicdinnicds b pobephicldas 108 2874 1,825
4 ool dhluerd ek sl cosls 1429 e 2
Gaoadedl roarmeni e03 1,088 [+]
G and i s 12,483 13,502 13,813
Totad tswufity fred onpansas 51,828 £1553 57358
INCOME [LOS5) BEFORE INCOME TAXES AND EQUITY N EARMNGS OF OPERATING JOMNT VENTURES {1LTTE) 52381
Tl noomes Lan expessas fberalE) [EE] 14874 L1
INCORME (LOS3} BEFORE EQUITY N EARKINGS OF DPERATING JOINT VENTURES {1800 T (=251
Emsty i s of 3 ol vartuees, ef of lms (58 B7 E ]
MET IMCOME (LO35) (1453) TR (148}
Lessa: Ingawme (s nitribadnbls (o soncontoling inenesis 4] £ 228
HET PCOLE (LOSS) ATTRSEUTABLE TO PRUDENTIAL FIRNANCIAL NG 3_ladh §  TIu 4 [e10]
EARMNINGS PER SHARE
Bty T o Sharn Corranan Slook:
Pt oo (hoes | aitributatle o Prudential Financal, nc 3 Dsy % ees 8 (iod
Diviid g pief absare-Commen Siock:
el ir0iTe [losa | afvibulabde 1o Prudentsl Finercal, nc ] 185 § 18.51 5 51 ﬂ
I —r— EE— W ———
Divxdnnch dectared piet shate of Commeon Stk ] 480 5 460 3 S8

Sae Noles fo Consolidated Financial Siafermants
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PRUDENTIAL FINANCIAL, INC
Consolidated Statements of Comprehensive Income
Yoars Ended Decembar 31, 2022, 2021 and 2020 {in millions)
20 200 2020
MET INCOME (LOSS) 5 (1462) % 7784 % (148)
Oiher comprehensive income (loss), before tax:
Foreign cumency translation adjustmants for the peniod {1.185) {1,138} 523
MNet unrealized invastment gains (losses) {52,8687) {11,712) 7228
Defined benefil pansion and postretirement unrecognized pariodic beneli (cost) B36 1107 ]
Total {53,216} (11,743 T 962
Less: Incoma tax expansa (banafi) ralated (o ofher comprehansive incomae (loss) {12.083) (2.314) 1,252
Oiher comprehensive income (loss), net of laxes {41,153) (9,429} 6,710
Comprohansive incoma (loss) {42.815) 1.835) 6,564
Less Comprehensn'e moome (loss) atinbutable ko noncontrolling mienests {281 55 238
Comgprehensive income (loss) attnibutabie to Prudantal Financial, Inc. 5 [42589) 5 (1600) $ 6325

See Noles to Consolfidated Financial Staferments
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PRUDENTIAL FINAMCIAL, INC.

Consolidated Staterments of Cash Flows
Yoars Ended December 31, 2022, 2021 and 2020 (in millions)

CASH FLOWYS FROM OPERATING ACTRMITIES
Wl s fsk]
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o s
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Pty o el ralid
Eraty wecuntes.
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PRUDENTIAL FINANCIAL, INC,

Consolidated Stalements of Cash Flows
Yoars Ended Diecember 31, 2022, 2021 and 2020 (in millions)

Furel T e

BUPPLENENTAL CASH FLOW INFORMATION
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RECONCLIATION TO STATEMENTS OF FINANCIAL POSITION
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PRUDENTIAL FINANGIAL, INC.
Melas to Consolidated Financial Statements

1 BUSINESS AND BASIS OF PRESENTATION

Pruential Financial, Inc {"Prudential Financial®) and its subsidanes [collectively, “Prudental” or the “Campany”) provide a wide range of
Insurance, investment management, and other fnancial products and senices 10 both ndividual and instilutonal customers throughoul the
United Siates end in many other countries. Principal products. and services provided include |fe msurance, annuites, retrement solutons,
mutual funds and investment managemant.

In October 2021, the Company announced Bhe creation of Retirement Strategees, a new US. business thal would serve the relirement
needs of both its institutional and individual customers by bringing e instiutonal imvestment and pension solutions offered through the
Retirement business togethes with the fimnancial solutions and capabilibes of the Individual Annuilies business. Commencing with the second
quarier of 2022, this new struchere has been fully operaonalized, therefore, the results of the former Retirement segment (now known as the
‘Inslitutionsl Retiremant Stralegies” operaling segment) and the former Individual Annuities segment (Row known as the “Individual Retiremant
Strategies” operating segment) have been apgregated o the Relirement Stralegies segment, Prior pencds have been updated 1o contorm 1o
this new presentation

The Company's pincipal cperalions consist of PGIM (the Company’s global invesiment managemen] business), the LS. Businesses
{consisting of the Retremeni Sirategies, Group Insurance, Individual Life and Assurance |Q businesses), the International Bussnessaes, the
Closed Block division, and the Company's Corporate and Other operations. The Closed Block devision is accounted fior as a divested business.
that is reporled separabely from Bw Dovested and Run-ofl Businesses (hal am included in Comporate and Other operations. Divested and Run-off
Businesses consisl of businesses thal have been, or will be, sold or exiled, ncluding businesses that have been placed in wind-gown slatus that
do not quakiy for “discontinued operabions” accounting treatment under ULS, GAAP. The Company's Corporate and Other operations include
cofporate flems and initiatives that are not allocated 1o business sagments as well a8 the Divesied and Run-off Basinesses described above

Basis of Presanfation

The Gonsolidated Financial Statemenls have been prepared m acoordance with generally accepled accounting principles in the United
Slates of America ("U.S. GAAP®). The Consolidated Financial Statements include the accounts of Prudential Financal, enlibies over which the
Company exercisés contral, meleding magdityowned subsidiares and minorly owned entiies such as limited partnerships in which the
Company (s the general pariner and vanable interest enities (“VIEs") in which the Company is considened the primary beneficiary. See Note 4
for edditional information regarding the Company's consobdated vanable inberest entiies. Intercompany balances and transactions have been
aliminabed.

Use of Estimales

The preparation of financial statements in conformiy with U5, GAAP requires management 1o make estimales and assumptions thal affect
the reporied amounts of assefs and liabilites and disclosure of contingent assets and kabilites as of the date of the financial statements and the
reporied amounts of revenuas and expenses during the reporing penod. Aclual resulls could differ from those estimales

The most sikgnificant estrmates include those used in determiring deferred policy acquisilion cosls ("DACT) and related amorization,
policyholders” account balances related 1o the fair value of embedded dervative instruments associated with the index-linked features of certain
univarsal e and annufty products; value of business acquired ("WOBAT) and ils amorhization, amartizabon of defermed sales inducements
("DEF), measurement of goodwill and any refaled imgairment, valuation of investments including dedivatives, measuement of allowance Tor
credit losses, and the recognition of other-than-temporany impairments (COTTI); fulure palicy benefils including guarantees, pension and other
postretiremant benefits; provision for income taxes and wvaluation of delermed lax @ssets. and acoruals for contingent lisbdties, ncledng
estimates for losses in connection with unresolved legal and regulatory matiers,

Out of Paniod Adfustiments

In 2022, the Company recorded oul of period adjestments within the individual Life busness, resulling in an aggregate net benefi of
5125 midlion to “incomea (loss) from conlinuing operations befone income laxes and equily in earnings of operating joint venfures™ Tor the year
ended Decermber 31, 2022, The adustments included (i) a8 $230 million benefil from a reduction to cost of renswance labilities related 1o
universal end variable life prodwcts; (i) an $30 milion net benefil from & reduction in reserses, parially offset by an increase in cost of
reinsurance liabilites, for certain universal and vanable universal ife products; and () a 5185 million charge from an increase in reserves for
certain univirsal e insurance products.
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PRUDENTIAL FINANCIAL, INC.
Motes to Consolidated Financal Statements—{Continued)

The impact of these oul of period adusiments, individually and in the sggregate, was nol materal o any previously reporied quaderly o
annual financial stetements and & not matenal 1o the 2022 annual financial statements. See Mote 22 for additonal infoemation regarding the
impaci of these adjustments ko the Company's operaling segments.

Reciassifications
Cartain amounts in prior periods have been reclassiied to conform to the currend period presentation.

COoVID. 13

Sance the first quarer of 2020, the novel coronavires (FCOVID-197) has resulled in extrama stress and disruption in the global economy and
financial mamkels. The pendensc has adversaly impacted. and may continue 10 adverssly impacl, the Company's results of operations, inancial
condibon and cash flows, The risks have mandested, and may continue 1o mandest, in the Company’s financial statenents in the areas of,
amang others, {i) nsurance labdites and related balances: potential changes to assumplions regarding investment relurms, mortality, morbidity
and poicyholder behavior which are reflecled in ow inswance Eabiliies and cerlain refated balances {eg. DAC, VOBA, elc) and; (u)
Invesiments. increased sk of loss on our Freesbments due o defaull or detenigeation in cred quality or value, The Company cannol predicl whil
Iimpact the COMD-18 pandemic will uilimately have on ks businesasas.

Businass Disposiions

Prudeniial Anmnbies Life Assurance Corporalion, Represontng o Postion of indivndusl Annwbes’ Tradibons Varabie Annufy Slock of
Business

On April 1, 2022, the Company compieled the sale of Prudential Annuiies Life Assurance Codporalon ("PALACT, a wihally owned
subsidiary, representing a portion of its in-force traditional variabde anmuty block of business, (o Fortiude Group Holdngs, LLC (‘Forlibude”). The
PALAC block primarily consisted of non-Mew York traditional vanable annuities with guaraniead living benefils that weare issued prier 1o 2011,
which consfituted approximately 530 billion of Prudentials fotal in-force individual annuity account values at the dosing of the transaction. Tha
Company, through co-insurance and modified co-insurance agreements, has relained the economics of carain vanable annuiies, indéxed
anfuities, and fixed annulties with & guarantesd [febene withdigwal incame heature issued by PALAC

The Company recognized a pre-lax gain on sabe of $852 million in 2022 within “Other income”, which is included in adjusied operalting
incama within the Reltirement Strategies segment

During the second quarter of 3022, the economecs of approximately $1.7 bilion of commercial mortgage and other loans and fived
maturties, available-for-sale, held by PALAC were transferred to Fortilude wia partcipation agreements. This transfer did nol meel the
requirements of sale accounting and was therefore accounted for as a secured bommowing as of June 30, 2022, During the third quarter of 2022,
the secured barrowing was derecognized when the assels were transferred from Fortilude back 1o the Company as panl of the novalion of
certain previously reimsured annuity products

Full Sannce Relirement Busmass

On Apnl 1, 2022, the Company compleled the sale of its Full Service Retrement business 1o Great-West Life & Annuity Insurancs
Company (*Greal-YWest"), primarily through a combination of (i} the sale of all of the outstanding equity interests of cerain legal entities, including
Prudential Retirement Insurance and Annuily Company ("PRIAC); (i) the cading of cerlain insurance policies through reinsurance; and (i) the
sale transter andor novalion of ceraln in-scope contracts and brokerage aceounls

The Company recognized a net pra-tax gan on sale of $620 milkon in 2022, composed of (i) an 5820 milion gain recorded n “Other
income”; (i) 3130 million of realized losses recorded in Realized investment gains (losses), nel’, relaled 1o assels ransformed as part of the
reinsurance of cemain relained policies to Great-West, and (i} 550 milon of indirect expenses and charges recorded in “General and
administrative expenses” on the Consolidaled Stalements of Operations. These amounts reflect cerain post-closing adiustments in accordanes
with the terms of the transaction agreement. The nei gam is excluded from adusted opefating income and repored within Dwested Businesses.
as parl of Corporate and Ciher operations. In addition, the Company recognized a defermed gain of approxdmately $400 million in 2022, ncluding
a posi-closing true-up, for the ceding
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of certan insurance polcies throwgh rersurance o Greal-Wesl This defered neinsurance gain will be recognized in income over the term of the
caded polices,

Exchuding the gain on sale recognized i 2022, the Full Service Retirement business generabed pre-lax incomefless) of approomalely
S(200) million, $190 milien and $179 milien for the years ended Decembar 31, 2022, 2021 and 2020, respeciively, These amounts exclude the
impact of overnead costs retamed in he Company's Comporate and Oher aperabons and not ransfemed bo Great-West

The assels and liabiities of bath the Full Serace Reliremant business and PALAC ware classified as held-for-sale peior fo complation af
Ihese dispositions. The lable below reflects their carrying amounts as of Decermber 31, 2021

Docomier 30, 2001
Ingvetus
Fatrermant Arvritinn
Fufl Sorvics PALAC Total
i iy o
Assels held-for-sale:

Fiaad maturities, available-for-sake, a1 fair valuei1) 5 4788 5 8771 % 13,568
Fioosd malurities, trading, af fair value 74 w 4011
Assets supporting expenence-rabed conlractholder liabdties, at fair value 18,818 4] 18,818
Equity securities o 3x2 322
Commeancial mortgage and other loans{1) 5,068 1,487 & GBS
Policy loans o 12 12
Other invested assels 10 o4 104
Short-1arm investmans 3 BTS ATE
Cash and cash equvalents 56 2m5 2071
Accrued investment income 180 &1 21
Defarred policy acqusdion costs 100 1.087 1197
Value of business acquined 183 0 215
Other assels(d) G7d 10 544 11,318
Separale account assets 85.835 32267 88102

Tolal @ssels held-Tor-5ale -] 26081 5 ariz % 163,793

Liabilities heid-for-sabe:

Fulure policy benafits ] 157 8 4505 % 4,662
Policyholders’ account balances 26,164 11.750 30,814
Other liabdties 374 8307 8631
Saparate sccount labilties 65,835 32,267 88,102

Tedal liabilities held-for-sale ] 94530 5 BGEM S 151,359

[ inciudes "Fusd makelies, svalabledw-sale. ol les velue™ with o slicssnos bor eedl osses of §1 nillon shd "Comemenial moigegs snd oifus oo’ nel of sliswonos e oedl
peses of 15 millon, as of December 31, 2021, respecieeely
[@includes. 85 milion of goodwill axsocinied with tha Refiremed Full Servics busisess s of Deosmbar 31, 2021

The Prudantiad Life Insurance Company of Tawan Ing,

In June 2021, Prudential International Insurance Holdings, Lid. {"PIIH®), a subskdary of Prudential Financial, compleled the sale of Tha
Prudeniial Life Insurance Company of Taiwan Inc. ("POT) to Taishin Financial Holding Co, Lid. (the “Buyer”) for cash consideration of
approotimately NT35.5 bilien, equal to approxmataly 5200 mifon at then cumant exchange rtes. The tems of the transachion incheded
addilional contingen consideralion thal was lied to the level of yekls for he 10-year Taivanese Governmend Bond for lwo years after he signang
of the ransaction and was measuhed at fair value @ach peniod, resuling in the receipt of the maximum contractual amount af 5100 mdlien in
2022, Also in connection with the transaction, tha Company recognized a Gabilty with a fair value of approximately 533 milion as of Decembar
31, W22, represanting is financal guarantes of certain msurance obligations of POT
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The after-lax loss on the sale of POT was approximately 3400 million, of whech approcamatily 3350 mellon was recorded during 2020, and
approxinsabely $50 million was recorded during 2021.

Prior 1o the sale, n the third quarler of 2020, the Company transferred the résulls of POT and the anbcipaled impact of ils sale from the
International Businesses segment 10 Divesled and Run-off Businesses within Corporate & Cther aperations

Pramernica SGR (PGIM aly Jomnt Veniue)

In Mareh 2021, the Company sold fs 35% ownership stake in Pramerica SGR, PGIM'S assel management joint venture in Naly, 1o its
pariner LBI Banca, which was acquired in 2020 by Intesa Sanpaolo Group. The after-lax gain on the sale of Pramerica SGR was appraximately
5330 million, which was recognized in adjusted operating incoms in the first quarter of 2021

The Frudentlal Lie Insurance Company of Korea, Lid,

In August 2020, PIIH completed the sale of The Prudential Lite Insurance Company of Korea, Lid. (*POK") o KB Financial Group Inc., for
cash consideration of approximately W2 3 trillion, egqual to approximately 51.9 billion. The Company recognized an approximate 5800 million
aflei-tax loss on B Iransachon in 2020

Prior bo the sabe, in the second quarber of 2020, the Company transferrad the resulls of POK and the anlicipated impact of its sale from the
Intematicnal Businesses segmant fo Divested and Run-off Businesses within Corporate & Cither operations.

2 SIGNIFICANT ACCOUNTING POLICIES AND PRONOUNCEMENTS
ASSETS

Fixed malurihes, avalable-for-sals, af far vaiue ("AFS debt secunities’} includes bonds, notes and redeemable preferred stock thal are
camied at fair value. See Note 6 for additional mformaticn regarding the celerminabon of fair value. The purchased cost of fixed maturities is
adjusted for amoriization of premiums and accredion of discounts Io matunty or, if applicable, call date.

AFS debl secuntes, where far value is below amorized oost, are revewed quartedy lo delerming whether the amortized cost basis af the
secunlly is recoverable. For mofgege-backed and asset-backed AFS debl securibes, a credd impalmment will be recognized in earnings as an
allowance for credit losees and reported in “Realized imwestment gains (losses), net,” to the exient the amorized cost exceeds the net present
valua of projected future cash flows (the “net presant value™) for the security.

For all cther AFS debt secunties, qualatve factors are fist considered incuding, but not kmited to, the extant of the deding and the
ressons for the decline in value (e.g., credit events, curmency of interest-rate redated, including general credit spread widendng), and the financial
condition of the issuer. If analysis of these gualtative faclors results in the securty needing to be impared, a credil impairment will ba
recognized in eamings as an allowance for credil lesses and roported in “Realized nvestment gains (losses). net,” fo the axtent the amodized
codl exceeds the nel présent value of projecied hulure cash fows [The “net present value®) for the secunty

A cradit mpairment recorded cannot exceed the difference batween the amortized cost and far value of the respactive security. The net
present value wed 1o measue a credil impairment i ca'culaled by discounling the Company's best estimale of projected future cash Nlows al
the effective interest rate implicit in the AFS dobt security at the date of acquistion, Once the Company hoes deemed all or 8 portion of the
amortzed cost uncollectible, the allowance is removed from the balance shest by writing down the amorized cost basis of the AFS debt secunty
Any amaunt of an AFS debl sacurity's change n fair value nol recorded as an allowance for credit losses will be récorded in Other
Comprehenaive Income (loss) ("OCI")

‘When an AFS debt secunty’s fair value is below amortzed cost and the Company has the intend to sell the AFS debt secunty, or it is mone
likaly than not the Comgany will be required io sel the AFS debt security balore its anticipated recovery, the amarfized cost basis of the AFS
debl secunty s wiithen down 1o fair value and any previously recognized allowance & reversed. The write-down is reported in "Fealized
imviesimen gaing (losses), nel”

Interest income, incheding amartizabion of premium and accretion of discount, are ncluded n “MNed investmend income” under the effective
yuold mathad. Prepayment premiums are alse included in “Met mvestmand mcoma.”
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For high credit quelily morgage-backed and asset-backed AFS deb securibes (those rated AA o above), the amortized cost and effeclive
yield of the securities are adjusted as necessary to reflect histoncal prepaymaent experience and changes in estimated future prepayments. The
adjustments to amorized cosl ame recorded as a charge or credil Io “Net investment incoma” in accordance with the relrospective mathod,

For mortgage-backed and assel-backed AFS debt securites raled below AA, the effectve yield is adjusted prospeciively lor any changes.
in the estimated tming and amount of cash fiows unless the investment ks purchased with credit delerioration or an allowance is cumently
recorded for the respactive secusity_ I an investment is impaired, any changes in the estimaled timing and amount of cash flows will be recorded
as the credd impairmanl, as opposed 19 a yield adjustment, If the assel is purchased with credit delaricration (or praviously impaired), the
efective yield wil be adusted § there ane favoratie changes in cagh Niows subsequent 1o the allowance beng reduced 1o Zero

For morgage-backed and assel-backed AFS dabt securilies, cash flow estimates consider the payment terms of the underlying assets
backing a particular security, inchuding inberesd rale and prepayment assumptlions based on dala from widely accepied third-party data sources
of mbemal estimales. In addition to interest rate and prepayment assumplions, cash fiow esbmates also include other assumplons regarding e
underiying collateral including detault rates and recoveries, which vary basad on the assel type and geographic location, as well as the vintage
year of the security. These assumpbons can significantly impact income recognition, unrealized gains and loss recorded in OCI, and the amounl
af impairment recognized in earmings. The payment prodty of the respective securly is also considered, For all other AFS debt securties, cash
Mowy estimates ane diven by assumpbons regarding probabdity of delault and eslimates regarding timing and amount of recovenss assoclated
with & default The Company has developed these estimates using information based on As historical expenence as well as using market
observable dala, such &s indusiry analyst reports and forecasls, sector credit ratings and other data relevant lo the collectability of a security,
such as the genaral payment larms of the security and the securily’s position within the capital structure of he issuer.

The associated unrealized gains and losses, net of tax, and the effact on DAC, VOBA, DS, fulure policy benafits, pobeyholders' account
balances and policyholders” dividends that would resull from the reahization of unrealzed gamns and losses, are included in “Accumulated other
compehansive income (loss)™ (CAQCI)L Each of these balances is discussed in greater detad below.

Fixed matunbies, heid-te-malunly, 8f amotized cosl includes bonds that the Company has balh the positive intent and abilidy 1o hold 1o
makunty, and ane camied at amonized cost. nel of the cumen! expecied credit loss ("CECL") aliowance ("HTM debt securnities”). Intarast incoma
for HTM debt secrities s compubed in the sama manner as mierest income for AFS debt secunties

Credit impalmment for HTM debt secunties is recorded through a8 CECL allowance. The CECL alowance is generally determined based on
probabdity of defaull and loss given defaull essumpltions according Lo seclor, credil quality and remaining time o maturity. Changes in the
allowance are reported in “Realized investment gains (losses), nel” Onca the Company has deamed all or a portion of the amortized cost
uncollzctible, the uncollsctible porton of the allowance s emoved from the balance sheel by wiling down the amorized cost basis of lhe
BECUITY.

The CECL alowance mpresents the Company's best esimate of expecled credi ksses over the remainng life of the assets. The
delerminabon of the allowance consders histonical credd loss expenence, cument condibons, and reasonable and supportable forecasts. The
allowance s calculated separately for each HTM debt security

Key inpuis to the CECL model include unpaid principal balances, credd ratings, anmual expected lass Tactars, average life adjusted for
prepayment considerations, current and hislonical infenest rale assumptions, and other faclors influencing the Company's vieew of the current
siage of the economic cyce and futwe economic condiions. Subjective considerations include a review of whether histoncal loss experiencs s
representative of current market condiions and the Company’s view of the credit cycle. Model assumgtions and faclors are reviewsd and
updated as approprate.

Fixgd maturibes, fradmg, af fair valve ("Tratng debl secunlies’) ncludes debl secunties that are carmied at fair value sush ag fixed
malwities with embedded leatures thal are considered derivatives and assels contaned within consolidaled variable inlerest enbties. See Nole

for additional information regarding the determination of fair value. Realized and
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unreakzed gaing and osses for Bese myvesiments are reported in “0ther income (loss),” and interesl moome from these investments is reported
in “Met nvestment neome.”

Assels supporfing expenence-rafed contractholder Nabilities, al fair valve includes invested assels thal consist of fived maturites, ogquity
sacuities, shorl-berm investments and cash equivalants, that suppor cortam products which are sxparience-raled, meaning that the mvestment
results gssocialed with these products are expected (o ultimately accrue 10 contractholders. Realized and unregdzed gaing and losses for these
invesiments are reported in “Other income (losa).” Interesl and dividend income from these investments is reporled in *Mel investrmen! income ®

Equdy securtes, of fair value consists of common siock, mutual fund shares and non-redeemable prefemed stock camed at fair value,
Realized and unreslized gaing and isses en these investments are reperied in “Other incorme (logs),” and dividend incame is repored n “Net
invastment incoma” on the ex-dividend date.

Cammercial morfgage and other loans consists of commaercal mortgage loans, agreullural property loans, as well as cortam ather
collateralized and uncollateralized loans, Uncolateralized loans primarily represent reverse dual curmency ipans and corporale leans held by he
Cormpany’s miernational insurance operations.

Commercial morigage and ofhwr loans ongnated and held for mvestment are generally carmied al unpaid principal batance, net of
unamorized deferred lsan ongination fees and expenses. and nel of any CECL allewance. Cenain of-balance sheel eredil exposures (6.9,
indemnification of serviced mongage loans, and certain unfunded mortgage lnan commitments where the Company cannod unconditionally
cance! ihe commilment) are also subject to a CECL allowance. Sea Note 23 for additional information.

The Company cames ceain commercial morgape loans onginated wilhin the Company’s commercial morigage operations at fair vaue
whera the fair vales oplion has been elected. Loans hald for sale where the Company has not elected the far value option are camiad af the
lowar of cost or fair value. Commercial mortgage and othar kans acquired, induding those refated o the acquisiton of a business, are recorded
al fair value when purchased, rdlecting any premiums or discounts to unpaid princpal Balances Interes! income, and the amortization of he
related premiums or discounts, ane Included in "Nel investmend incoma” under the effeclive yield method, Prepayment fees are aiso included in
“Net invesiment income.,”

Effegtree January 1, 2020, the Company adopted ASU 2018-13, Firancial Instrumends — Credd Losses (Topic J26); Measwremen! of Credf
Loszes on Finaneial Instruments, and related ASUe, using a modfied retrospective melhod for cartain financial assets carmed at amenized cost
and certain off-balance shest exposures Adoption of these ASUs requines an entity to estimate lifstime credit lases for ceain financial assats
carmied at amortized cost and certain off-balance sheet exposures based on relevant information about past events, cument conditions, and
reasonable and supportable forecasts that may affect the colleciability of reported amounts. The most significant impact is from modifications.
made lo the Company's process for measuring credit losses for its commercial morlgage and other loans classified as held lor investment. The
impact of the standard resulted in a decrease o “Tolal assets” of $122 milion (5115 mikon of this decrease was recorded for commercial
mortgage and other loans), a decrease to “Total liabities™ of 523 milion, and a cecreasad to “Retained eamings” of $49 million upon adopton

on January 1, 2020.

The CECL allowance represents the Company’'s besl estimate of expected cred! losses over the remaining lite of the assels or off-balancs
sheat credit exposures. The determination of the allowance considers historical credit loss experience, curment condiliong, and ressonabie and
supportable forecasts. Prior o the adoplion of ASU 2018-13, the allowance was based upon credit losses that ware probable of oocurring for
recognized kans, not an estimate of credit losses that may oGcur over the remaining iife of the assel.

The aliowance s calculaled separately for commercial mortgage koans, agriculiured morgage loans, and olher collieteralized and
uncollateralized loans. For commerciad mortgage and agnculiural morigage koans, the allowance is calculated using an infemaly developed
CECL medal thal poals tegother loans that share simar risk characlaristics. Similar risk charactenstics used fo creale the pecls include, bul am
nat limited 10, vinkage, raturily, credl rating, and collaleral bype.

Key inpuls to the CECL model include unpasd principal balances, inlemal credit rabngs, annueal expected loss faclors, average lives of the
loans adjusted for prapayment considerations. curmant and hislorical inlerest rate assumplions, and olher factors nfluencing the Company's view
af the cument stage of the econamst cycle and future economic condilions, Subjective considerations include a review of whether histoncal loss
experience i represantative of current market condilions and the
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Company’s view of 1he credd cycle, Model assumplbions and tactors are reviewed and updated as appropriate. Informabion about cenain key
Imputs is detailed below.

Key facters in delermining the inlermal credit ralings for commercial morigage and agricultural morgage loans include loan-to-value and
debl-senace-coverage ratins. Other Taclors include amorizabon, loan berm, and estimaled market value growih rate and velatility for the property
type and regon. The lcan-to-value rato compares the camying amowd of the loan to the far vaiue of the underlying properly of properties.
collateralizing the loan, and is commonly expressed as a parcentage. Loan-to-value ratios greater than 100% ndicate that the carrying amount
of the lnan exceeds the collaberal value, A koan-to-value ratio less than 100% indicates an excess of collateral value over the camying amount of
the loan. The debl service coverage ratio is a propeny's nel operating ncome as a percentage of ils debt service paymenis. Dabl sefvice
cowverage ralics less than 1.0 indicates thal properly operations do not generate enough Income to cover the loan's curen! debl payments. A
debt sendce coverage ratio greater than 1.0 indicates an excess of net operating incoma over the debl service payments. The values utlized in
calculating thesa ratios are developed as part of the Company's pariodic review of the commercial morigage ioan and agriculiural property koan
poricios, which includes an mbernal appraisal of the underlying collaberal value. The Company™s periodic review also includes @ qualily re-rating
process, whereby the intemal quality rating anginally assigned at underariling s updated based on currend kean, propery and markel mlormaton
using & proprietary qualily rating system, See Note 3 for additional information related 1o the koan-to-value ratos and deb! service coverage
ratios related to the Company’s commercial mortgage and agrcultural loan portiolios.

Annual expecied oss rates are based on historical default and loss experience factors, Lising average Bves, he annual expecied loss rales
are ponvered into lite-ol-loan loss expectations.

‘When individual lsans no longer have the credil sk charactensbcs of the commercal or agricultural mortgage foan pools, they ane remaved
freer e podls and are evaluated individually fer an allowance. The allbwance & delarmingd based on the oulstandng loan batance less the
present value of expected future cash fiows discounted &l the foan's efiaciive inlerest rate or the fas value of the collaterad if the ipan s coflateral
dependsant

The CECL allowance on commedrcial morigage and ather loans can increase of decrease from penocd bo period based on the faclors nobed
above, The change in allowance is repoded in *Reaized imasiment gains [lossas), nel,” As if relales to unfunded commitmenls that are in scope
of this guidance, the CECL allowsnce = reported in “Other liabilifies,” and the change n the allowance is reporied in “Realized investiment gains.
(losses), me"™

The CECL allowance for olher collateralized and uncollaleralized loans (e.g., corporale loans) camied &l amorbized cost i determined
based on probability of default and koss given default azsumptions by sector, credit quality and average lives of the loans. Additions to, or
releases of, the alowance are reparted in “Realized investmant gains (lasses), nel.”

Once the Comgany has deemed a portion of the amordized coat to be uncollechible, the uncollechible portion of allowance & removed from
the balance sheet by writing down the amortized cost basis of the lcan. The camying amount of the loan s not adjusled for subsaguent
recoweres in value

Interest recaived on loans thal are pas! due (s either applied against the principal or reported as nel investment income tased on the
Company's assessment &8 o the colectability of the principal. The Company defines "past duwa” as principal or interest not collected at least 30
dayé pasi the scheduled contractual due date. See Mola 3 for additional informabion aboad the Company's past due loans.

The Company disconlinues aceruing inleresi on leans afier the loans become 00 days delinquent as to principal or inlerest payments, or
earier when the Company has doubts about collectabddy. When the Company disconbinues accruing inberest on a loan, any accrued but
uncollectibbe mierest on the loan and other loans backed by the same collaleral, if any, is charged against interes{ income in the same period.
Genprally, a lpan is restored fo acerual status only afler all delinquent iMerest and principal are broughl current and, in the case of loans whore
the: payment of interest has been interrupled for a substantial penod. of the lxan has been modified, & regular payment performance has been
eslabkahed

Commercial morigage and other loans are cccasionally restructured in a troubled debt restructuring "TDRT). These restructurings ganerally
Includie one of maore of the following ! full of parial payolfs outside of the original contract lerms, changes 1o inferest rales; extensions of malurity,
or additons or modifications o covenanis. Additionally, the Company may accept assets in full or partial satisfaction of the debt as part of a TOR.
Whan restruchaings occur, they are evaluated individually 1o datermine whather the resiructuring or modificabion consbiutes a TDR as defined
by authortabve accounting
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gurdance, If the bocrower i3 experiencing financial difficafty and the Company has granted a concession, the restrucluning, including those that
invabse @ partial payalf or the recsipt of assels in full satisiacton of the dabl s deemed to be a TOR. When there iz a reasonable expecialion that
the Company will execute 8 TOR, all effects of the potential restructuning ere considered for the estmation of the CECL allowanca

Wheen & loan & moedified in 8 TOR. the CECL allewances of the 1080 i rermeasuned uging the modified terms and the loan's origingl effective
yield, and 1he allowance is aduated accordingly. The loan will be svalualed 1o delerming whether the loan no longer has simdar credil sk
charactenstics of the commercial or agricultural mortgage koan pools and need bo be evaluated for an allowance on an individual basis.
Subsequent to the modification, income is recognized prospectively based on the moddied terms of the loan.

In & TOR where the Company recelves assets in full satisfaction of ihe dedl, any CECL allowance is reversad and a direct wite-down of ihe:
loan is recorded for he amount of the allowancs, and any additional less, net of recoveries, of any gan s recorded for the difference between
the fair value of the assets received and the recorded investmant in the loan. When assats are received in partial setilament, the same process
15 Tollowed, and the: remaining loan is evalualed prospecively for credi impasrment based on the CECL alowance process noled above.

The Company's PGIM business provides commercial momgage ongination, underwritng and servicing for cenain govemment sponsoned
entities ("GSEs"). The Company has agreed to indamnify the GSEs for a portion of the credit risk associated with cartain of fhe mortgages it
serices. Management has established a CECL allowance thal faclors in historcal loss informalion, curment condilions and reasonable and
supportable forecasts, The allowance also considers the remaining Iives of the loans subject to the indemnification. The CECL allowance 5
included in “Ciher liabilites” and chenges in the CECL alowance are repoded in “Reslzed invesimenl gains (losses), nel” See Mote 23 for
additional information. Prior to the adoption of ASU 2016-13, a credi loss allowance was nol requined.

Policy loans represents funds loaned to pelicyhalders up te th cash surrender value of the associaled insurance polcies and are camed at
the unpaid principal balances due o the Company from the policyholders Interest income on policy loans is recognized n “Net nvestment
income” at the contract interest rate when eamed. Policy loans are fully collateralized by the cash sumender value of the associaled insurance

Orher imvested assels consists of the Comparny's non-coupon ewestmenis in bmited parinershipe and brmited Gability companies
("LPafLCs"), othaer than operatng joint venures, as well s wholly-osmed investmen! real estate, derivabive assets and other investmants
LPsALCs interests are accounted for wsing either the equity method of accountng. or at fair valuee with changes in fair value repored in “Other
income [kess)” The Company's income from investments in LP3/LLCs sccounted for using the equity method, other than the Company's
investments in operating joint venbures, is inciuded in "Net investrment income ™ The camying value of these mvestments is written down, or
impaired, to fair value when a decliine in value is considered o be other-than-temparary, n applying the equity method (inciuding assessmant for
QTTI), the Company uses financial information provided by the investes, generally on a one fo three-manth lag The Company consolidates.
LP&LLCs in cartain ather instances whane il is deamad o exercite conbrol, or B considered the pamary beneficiary of a varable inlarest enlity,
Zee Mote 4 for addibonal mdormation about VIEs

The Company's wholly-owned mvestment real estale consists of real estale which the Company has the intent to hold for the producton of
income as well a5 real eslate bekd for sale. Real estate which the Company has (he ndend 1o hold Tor the production of income @5 camied al
depreciated cost less any wils-downs o Tair value for impairmant losses and is reviewed fof impaimment whenover ovents of eifaumstances
indicate that the camying value may not be recoverable. Real estate held for sale is camed &t the lower of deprecisted cost or fair vaiue less
estimated seling cosls and is not further depreciated once classified as such. An impairment loss is recognized whean the camying value of the
investimont real estale cxceeds the estimated undiscounted future cash flows {excluding inferest charges) from the iwestiment At thal bme, the
carrying walue of the invesiment real estale is wiillen down to fair value, Decreases in the carrying value of investmen| real estate held for the
producton af inosme doee o OTTI are recorded in “Feakred investmen! gains (losses), net,” Depreciaton on real estate hald for the produchon
of income is computed using the straight-line method over the estimated useful bves of the properties and is included in “Net mvestment
Incamie.”

Shovt-term investments primanky consists of highly liquid cebt instrements with a matunity of twelve months of less and greater than thes
months when puschased, other than those debt instruments meeting this definition that are included in “Assels supporing expanenca-rated
contractholder liabisties, al fair valee.” Thess investments are generally carried al far value or amorized coest thal approximates fae valee and
include eerain money madkel nvestments, funds managed simiar 1o regulated
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money markel funds, shart-lemm debl Seounilies msued by government-sponsored entilies and olher highly hquid debl msinuments,

Cash and cash equivalents includes cash on hand, amounts due from banks, cerain momeey markel invastments, funds managed simidar 1o
regulaied money market funds, other debt nstruments with maturities of theee months or less when purchased, other than cash equivalents that
are included i “Assels supporling experience-rated contrasctholder kabilities, al fair value,” and recelvables related o securlies purchased undar
agresments to resell (see plso "Secwmies sold wnder agreemants o repuwehase” Delow) These assals are gensrally camed at fair value or
amortzed cost which approximates fair value,

Acerpd invesiment income primarily includes accruals of inlerest and dvidend income frorm invesiments thal have been earned bul nod yel
receined

Dafarred policy acquisition costs represant cosis deectly relaled to the successful acquisition of new and renewal insurance and annuity
business thal have boon doforred to tho extenl such costs are deemed recovorable from future profils. Such DAC primarly includes
commissions, costs of palicy isuance and undensrilimg, and certan other expenses thal are directly related 1o successiully acquined contracts,
In each reporting period, capitalized DAC ks amonized to “Amonization of DAC,” net of the accrual of imputed interest on DAC balances, DAC iz
subject to periodic recoverability tesbng. DAC, for appScable products, is adjusted for the impact of unrealized gains or losses on investments as.
if these gains or losses had been realized, with comesponding eredits o changes induded in AQCH

For fraditonal participating life insurance which are included in the Closed Block, DAC is amortized over the expected iife of the contracts in
proportion o gross margins based on historical and andicipated fulure exparience. Any changes in estimated gross margins on unamiortized DAC
are reflocted in the period such that estimaled gross marging afe revised on a retrospechve basis. DAC relaled to non-paricipating tradibonal
individual life insurance and longevily reinsurance conlracls i amodlized in propoaion (o gross premiums

DAC related o universal and variable e products and fixed and variable deferred annuity products are generaly deferred and amortized
over the expected life of the conlracts in proportion 1o gross profits ansing principally from investment margins, madality and sxpense mangins,
and surrender charges, based on hislerical and anticipated fubure expenence, which i updaled penodicaly, The Company uses a reversion o
the mean apgroach for equities to derive future equity retbem assumphons; however, I the projected equity retum calculated using this approach
is greatar than the maximum equily retum assumption, the maximum eguity retum is utilized, and if the projected equity retum is negalive, the
retum ks floored at 0%. Gross profits also include impacts from the embedded dedivatives associated with certain of the aptional fiving benafit
featwres of variable annuity confracts, and index-linked crediting features of cartain universal life and annuily contracts and rolaled hedgng
activities. Total gross profits inclede bolh actual gross profits and estimates of gross profits for future pencds. The Company regularly eveluates
and adjusts DAC balances with a corrasponding charge or credil o cument pericd eamings, representing & curmuative adjustment 1o all prior
penicds’ amodization, for the impact of actusl gross profils and changes in the Company's projections of estmated fulure gross profils.
Adpusiments to DAC balances result fram: (i) the snnual review of ossumptions that reflect the comprehansive review of the assumplions used in
estimatng gross profits for fulure periods; (o) quartery adusiments for current period experience (also referred o as “sxperience true.up”
adjustments) that refect the impact of differences bebween actual gross prodits for a given period and the previously estmatled expected gross.
profits for that period. and (i} guartesty adjustments for market perfformance {also refemed to as “experience unlocking’) that reflect the impact of
changes 1o the Company's estmate of total gross profits o reflect aciual hund pesformance and market condiions

For group annudy coniracts [other than single premum group annuites), acqusiion cosls are generally defemed and amortized over the
expecied e of the contracts in proportion 1o gross profits. For group corporate-, bank- and tnest-owned life insurance contracls, acquisiton
cosls are generally deferred and amodized in proporbon ko fives insured. Fos single premium immediate annuibes with life contingencies, sngla
premium group annuibies, incuding non-panicipating group annuity confracls, and single premium structured setiements with life contingencies,
all acqusiton costs ane changed lo expense immedialely because generally &l premiums ane recognized &s revense al the incaption of he
contract. For funding agreement nofes contracts, single premium struchered setthornen! contracts without life contingencies, and single premium
immediale annuitses wihout Ife conlingencies, acquisilion expenses are defemed and amortized over the expecied life of the contracts using the
imterest method. For other group life and disability insurance contracts and guaranteed imvesiment contracts ("GICST), acquisition cosls ane
expensed a8 moulred.

For some products, policyholders can elect lo medify product berefits, fealures, rights or coverages by exchanging a conlract for @ new
contract or by amendment, endorsement, o rider 1o a contract, of by the elechon of a fealure or coverage within 8 contracl. These transactions
are known as internal replacermnents. B policyholdeds surrender raditional life insuranca
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policies in exchange for e nsurance policies that do nal have fixed and guaranieed termes, the Company immediately charges 1o expense lhe
remaining unamortzad DAC on the surendered polcies. For olher inlemal replacement frarsactions, axcepl thoae thal invalve the adddion of a
nonintegrated contract fealure that does not chenge the existing base contract, the unamortized DAC is immediately charged to expense i the
terms of the mew policies are not substantially simidar to those of the formes policies. If the new terms are substantially similar to those of the
earfier policies, the DAC is relained with respect to the new policies and amoriced over the expected e of the new polcies. See Note 7 for
additional infermation regarding DAWC

Value of business acguined represents identifiable intangble assets to which a portion of the purchase pnce in @ business acquisition is
altribuied wndas the application of purchase accounting., VOBA represents an adjustment o the staled value of in-force nsurance contract
liabiliies to present them at fair value, determined &s of the Bcquisiton date. VOBA balances are subject o recoverability 1esting, in the manner
im which they were acguired. The Company has established & YOBA asset primarily for its acguired life insurance products and accident and
health producls with fixed benafits. As of December 31, 2022, the majority of the VOBA balance relates fo the 2011 acquisiton of AIG Star Life
Insurance Co., Lid, AIG Edison Life Insurance Company, and AlG Financial Assurance Jagan K K. and A|G Edison Service Co , Lid, (collectively,
e “Star and Edison Businesses™) The Company amorizes VOBA over he anbecipaled life of the acquired conlracls usng the same
methodology and assumgptions used to amorlize DAC. The Company records amodtization of VOBA in “General and adminisiralive expenses.”
VOBA, for applicable products, s adjusted for the impact of unrealized geins or iosses on investments as if these gains or losses had been
realized, with corresponding credits or charges included in AQCI. Sea Mate B for additional information regarding VOBA

Asgels held-for-sale consists of assels associated with pending business disposiions. The Company classifies a business as held-for-sale
wian management has approved or received approval from the Board o sall the business, the sale is probable o be completed within @ year
and cerlain other specified cmleria are met. The business dassified as held-for-sale is recorded at the lower of cammying value or estmaled fair
value, less cosls to sell. I the carrying value of the business cxceeds its estimated fair value, less costs to sell. a boss is recognized and reparted
i “Othed Ineamie (048] whish thi enlena for the hald-for.sale dassification & descnbad above ara mel If the estimated fae value, less coats 1o
seil, exceeds the camying value of the business, the gain is recorded in “Other income (loss]” when the sale s completed. See Note 1 for
addilional nformaton regarding the dispositions, induding the composition of assets mcluded as “Assels held-for-sale” as of December 31,
2021

Other assels consists primarily of prepaid pension benefil costs (see Nobe 18}, cerain restricled asseds (e.g., cash and cash equivalents),
trade recervables, goodwill and other intangible assets, “nght-of-use” lease assels (see "Ofher Fabdites” below), DSl the Company's
imargimants in operaling jond venlures, proparty and equipmenl. réinsurance recoverables (sea "Rensurancs” below), and recevables resuling
frorn sales of secwilies thal hed nol yel setiled at he balance sheel dale,

Trade receivables primarily relate to Assurance I3 and are repoied net of the CECL allowance. The CEGL allowance considers the credit
quality of the counterparties and is generally debtermined based on probabilty of default and loss given defaull assumplions. Additions o or
releases of the allowance are raporied in “General and sdminsiralive expenses.”

Property and eguipment are carried ai cost less accumulated depreciation. Depreciation is detarmined using the siraighi-line method over
Ihe astmated useful lives of the relaled assals, which generally range from 3 1o 40 years

As & result of cenain acquisibons, the Company recopnizes an assel for goodwill representing the excess of cost over the net fair value of
the assets acquired and kabilites assumed. Goodwill i assigved bo reporting units at the date the goodwill is inklially recorded. A reporting unit s
an operating segment, or a unil one level below the operating segment # discrele financial information is propared and regulardy reviewed by
management # that level, Once goodwill has bean assigned 1o reporting unds, it no longer ralaing ds association with a parlicular acquisdion,
and all of the activitees within & reportng und, whether acquined or organically grown, ane available o support the valee af the goodwil

Tha Company lests goodwill for empairment annually as of Decamber 31 and more frequently if an event oocurs of circumslances changa
Ihal would more hkely than not reduce the fair value of & reporting unil below ils camying amounl. Accounling guidance provides Tor an opbonal
qualitative assessment for testing goodwill impairment that may allow companies to skip the quantitative test As part of the annual goodwill
impairment test. the Company estimales the fair value of the reporting unite by applying the quantitative test, which involves comparing each
reporing unit’s fas value bo its carming value induding goadwill. If the fair value of a reporing unil exceads its cammang value, The applicakble
poodwill is considered nod 1o be smpasred. IF he canmying valug exceeds Tain value, goodwill is reduced and an impairment change 1o income i
recognized for the excess. The measurement of & goodwill rmparment loss includes the relaled income tax effect fram any lex deductide
pocdwill. The impaimment loss cannot exceed the amount of goodwill aesigned 1o a repaoring unit, and the loss establishes a
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new basis in the goodwill. Subsequent reversal of goodwill mpairment losses is nol permitled. Management = required 1o make significant
ealimates in determining the falr value of a reporting wund including, But nat limfed fto; projected revenues and oporating madging, applicabls
discount and growth rates, and comparative market mulbples. Sae Note 10 for additional information regarding goodwill.

The Company has oltered vanous types ol sales inducements o policyholders related 10 fied and varable deferred annuity contracts, The
Company defers sales inducements and amonizes them over the expecied 8e of the: policy using the same methadology and assumptions used
to amortize DAL, Sales inducement balances are subject to perodic recoverabsdity tesling. The Company records amortization of DS in “Interest
credited to pobcyholders’ account balances.” D5, for spplicable products, ks adjusted for the impact of unrealized gains or lozses on invesiments:
as il these gains or losses had boan realized, with comesponding credits or chargas included in ADCH See Nole 13 for addiional mformabon
reganding sales inducemeants,

Identdizbie intangible assats. primarily include customer relationshps and moripage senicing rights and are recorded net of accumulated
amartizabion. The Company besls idenlfiable intangdle assets for mmpasrment on an annual basis as of December 31 of each year o whenever
events or eircumstances suggest thal the camying value of an identiiable intangible assel may exceed the sum of the undiscounted cash fows.
expected o resufl from its wse and eventual disposition. If this condition exists and the carrying value of an identifiable intangible asset exceeds
its fair value, the sxcess is recognized as an impairment and is recorded as a charge against net income. Measuring mtangble assels requires
lher wse of estematies. Significan estmates incude (he projected net cash Aow atibutabde o the mlangibe assel and the rale sl which Tutee nel
cash flows are discounied for purposes of estimating fair value, as applicable, See Mole 10 for addiional informalion regarding idenlifable
intangible assels.

Invesstrmends in operating joint venlures ame generally accounted for under the equity mathod. The carrying value of thess investments is
writhén denem, of impaingd, 1o Tair value when @ decling in value is congidered o be ofhef-than-lemporary. Ses Nole B Tor additional iMarmabon
regarding imestments in operaling jonl venlures,

Leases are recorded on e balance sheel as “nght-ol-use” assels and lease labidies within "Other assels” and “Clher liabildies”
reapectively. Leases are classified as either operaling or finance leases and lease expense is recognized within “General and administrative
expenses.” As a lesses, for operaling leases, lolal leass expense is recognized using a siraighl-line method, Finance leases are lrealad as the
purchase af an asset on a financing basis. Additionally, as & lessor, for seles-type and direct financing leases, the Company derecognizes the
carrying value of the leased assel thal & considerad 1o have been lransfened 1o a lessee and records @ bease receivabie and residual assel
(“receivable and residual” approach), Sae Nole 11 lor edddional informabion regarding leases

Separate sccouni assels reprasents segregated funds that are nvested for certain polcyholders, pension funds and other customerns. The
assets consist primanly of equity secunties, fiked maturibes, real estale-related investiments, real estate morgage loans, shorl-barm investments:
and denvative inslruments and are reporbed at fair value. The assels of each account are legally segregated and ane nol subject 1o claims thal
arise oul of any other business of the Company. Invesiment risks associaled with markel valug changes afe borme by the cuslomers, excepl o
the extent of minimum guaraniess made by the Company with respect to cerain accounts. The mvestment income and realized investmeant
gaing or losses from separate accound assets generally accrue 1o the palicyholders and are nof included in the Company's results of oparabions.
Mortakty, policy administralion and surrendar charges assassed against the accounts are included n “Pobcy charges and fea income.” Assel
management fees charged 1o the accounts e incuded in “Assel management and service fees.” Sead money thal the Company invests in
saparate accounts [ repored in the appropriabe genaral account assel line, Investmant income and realized imvestment gans of losses from
sead money invesled in separate accounts acerue o the Company and are included in the Company's rasulls of operations. See Mote 13 for
additional information regarding separale account arrangements with contractual guaranteas. Sea also “Separafe account iabikhes” balow

LIABILITIES

Fulire podcy banafis represants liabiities thal primarily consist of the presant value of estimated fulure paymenis fo of on behalt of
policyholders, where the liming and amaunt of paymen depends on policyholder mortality o morbidity, less the present value of Tuture net
premiums (the porion of the gross premium required to provide for all expected future benefits and expenses) For individusl tradibonal
parficipating life insurance products, the morality and interest rale assumptions spplied are those used fo calculate the policies’ guarantesd
cash surrender vaims. For lile insurance, olher than individual traditional padicipabing Iife msurance, and annudy and dsability products,
expecied monality and morbidity are generally based on Company experience, industry data andor olher faclons, Interest rale assumplions ang
based on lactors such as market conditans and expacted imvestment returns. Although moraity, moebidity and interas] rate sssumptions ane
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the issuance of new insurance or annuity business with fixed and guaranteed lerms, signiicant changes n expénence of assumplions may
require the Company bo provide for expected future losses on a produet by recognizing a premeum deficiancy, A premium dafciency exels whan
the Eability for fubure policy benefils phes the present valse of expected future gross premiums are detarmined o be insufficient to provide for
expacied fulure policy benefits and expenses. i a preamaum daficiency is recopnized, the assumplions without a pravision for the risk of adverse
deviation a5 of the premium deficiency lest date are locked-in and used in subsequent valuabions. The net reserves continue to be subject o
premium deficiency testing, In datermining if a premium deficiency retated to short-durabion contracls exists, the Company considers, among
ather faciors, anticipated investment income. Any adjusiments o fulure policy benefit reserves related 1o net urrealzed gains on secunties
classified as avadable-for-sale am included in AQCIH In cerfain instances, the policyholder liab#ty for a parficular line of business may nol ba
deficient in the aggregate to trigger loss recognition, but the patiem of eamings may be such thal profits are expecied o be recognized in earier
years followed by losses in latar years. in these slualions, accounting standards requine that an additional liabdity (Profits Foliowed by Lossis or
“PFL" liability) be recognzed by an amount necessary o sufficently offsat the losses that would be recognized in laler years. Heslorically, PFL
liabilities have been predominanitly assocated wilh certain universal lite contracts that measure GAAF reserves using a dynamic approach, and
accordingly, are updated each quarier, using current in-force and market data. and as parl of the annual assumption update, such that the
liabilly as of each measwermnen! dale represents the Company’s current esbmale of the present value of the amounlt necessary o offsel
ancipaled fulure losses. See Note 12 for addibonal mformation regarding fulune palicy benelits

The Company's lability for fulure policy benefils also includes a liability for unpaid claims and claim adjusiment expenses. The Company
does nol eslablish clism liabililies untd & loss has been incwred. However, unpad claims and clam sdiustment expenses include estimales of
clairns that the Company belleves have been Incurred bul have nol yel been reported as of the balance sheel dale. The Company’s liatadity for
future policy benefils also mncledes net lablities for guarantee benefils related to cerfain long-durabon life and annuity contracts, which ane
discisssad maore fully in Note 13, and delemrad profits.

Policyholders” soe0unt balances represents the contract value (hat has accrued 1o e benef of the policyholder as of the balance sheet
date. This liability is primarily associated with the accumulated account deposits, plus interest credited, less policyholder withdrawals and other
charges assassed aganst the account balance. as applicable. These policyholders’ account balances also includa provision for benefits undar
nondifs conlingent payoul annuities and cordain unearned rvenues. Seo Mote 12 for adddional information regarding policybolders’ aceount
balances. Policyholders’ account balances also inciude amounts represanting the fair value of embedded demvative instruments associated with
the index-lnked fealures of certain universal life and annuity products. For additional information regarding the valuation of these embedoded
dervatives, sea Note &,

Peligyhaldars' divdends includes dvidends payable to polieyhaliers and the polieybolder dividend shligabion associated with the
parficpating policses included i the Closad Block. The dvidends payable for parcipating policies included in the Closed Block are determined
at the end of each year for the follewing year by the Board of Directors of The Predential insurance Company of America ("PICA") based on its
stafutory resulfs, capital positon, ratings, and the emerging expenence of the Closed Block. The policyholder dividend obligation represents
amaunts expeched 10 be paid ko Closed Block policyholders as an additional pelicyholder dividand unloss othersise offsel by fulure Closed Blodk
perdarmancs Any adusiments bo he polieyhalder dividend obligation relaled o nel unrealized pains (losges) on secwies classified as
available-for-sale are included in AOC|. For additional information regarding the policyholder dividend obligation, see Nole 15 The dividends
payable for policies other than the paricipating policies included in the Closed Block include dividends payable in accordance with certain group
and indhidual insasance policies

Secunties sold under agreements o repurchase represents liabdities associated with securiies repurchase agreements thal are used
primarily o earn spread income. As part of secunties repurchase agreaments, the Company transfers ULS. government and govemment agency
secuillies ko a thad-parly and receives cash as collaleral. For securibes repurchase agreements, (he cash recenved s Lypcally invesbed in cash
equbvalents, short-term nvestrments or fived malurites, Recer/ables associabed with secunlies purchased under agreements to resell ane
generaly reflected as cash equivalents. As part of securibes resale agreements, the Company nwests cash and receives as collateral LS,
government secunlies o olher debt secunties.

Securities repurchase and resale agreements tal satisly cartam criteria are neated a8 secured Dormowing or secured lending amangements
These agreaments are camied al the amounis al which the securites will be subsequenily rescld or reacquired, as specified in the respective
transactions. For secunties purchesed undar agreements 1o resell, the Company's policy ks to lake possession or contral of the secunties either
directly ar threagh a third-party custodian. These sacurities are valuad daily, and additional securilies or cash collateral is received, or relumed,
when appropnate o protect against credit exposure. Securnties to be resold are the same, or substantially the same, as the securibes recefved,
The majority of these transactions are with lange brokerage firms and large banks. For securities sold under agreaments to repurchase, the
market
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value of the secunlies (o be repurchased is moniored, and additional collateral is oblained where appropriale, o proled against credil exposure
The Company ebisins collateral in an amount af least equal to 95% of the fair value of the securibes sald, Securities 1o be repurchased are the
same, or substantially the same, as those soid. The majority of these transactions are with highly rated money market funds. Income and
expenses related 1o these ransactions executed within the insurance comparnies used bo eam spread income are reported as “MNet mvestmant
incomw.”

Cash colaleral for loaned securities represents liabiliies fo refurn cash proceeds from security lending transactiors. Secuwities lending
transactons ane used primarly o eam spread income. As part of securities lending transactons, the Company transfers U.S. and foregn debt
and equity securities, as well as U5 govemment and governmant agency securities, and receives cash as collaleral. Cash procesds from
secunties lending transactions ane primanty used o eam spread income, and are typically invesled in cash equivalents, shorf-lerm investmenis
or fiwed matunties. Secunties lending transactions are treated as financing arrangemenis and are recorded at the amount of cash received. The
Company obtains collateral in an amount equal to 102% and 105% of the fair value of the domestic and foreign securities, respectively. The
Company monitors the market value of the securities kanad on a daly basis with additional collateral obtained as necessary. Substantally all of
the Company's securilies lending ransactions ane with large brokerage firms and large banks Income and expenses assocabed with securilies
lending transactions used to earn spread income e reporied as “Met imvesimant income.”

The Company also enters info sacurilies lending transactions when non-cash cofiateral, typically US. govemnment, Japanese govemmant,
of olher sovereign bonds are recenied, The collaleral received is nol repored on the Company’s Consolidated Statements of Financial Posdion,
In these transactiona, the Company recelves a fee and oblaing collatersl in an amount equal te 102% 1o 105% of the fair value of the loaned
sacunties. The Company monftors the market value of the secunlies leanad on a daly basss with additional coflateral oblained as necessany.
Substantialy all of these transactions are with lange brokerage firms and large banks. Income is reported as “Met nvesiment income.”

Shot-fenm and long-term diabf Habties are pamarndy carmed at an amount equal o unpaid principal balance, nel of unamorized discoun) oF
premium and deb msuance cosls Omginal-issve discount or premium and debl-issue costs ere recognized as a component of interest expanse
ovar the pericd the debt is expected lo be outstanding, using the interest method of amortization. Interest expense is generally presented within
“Genaral and administrative expenses” in the Company's Consolidated Statements of Operations. Interest axpense may also be reporied within
“Met nvestmen! income” for cartain setvity, 88 prescnbed by specalized industry guidance Shart-lerm debl is debl coming dee in the next
twelve months, incleding thal portion of debt othersise cassified as long-lerm. The short-ferm debl caption may exclude shorl-term debl ibems:
for which the Company has the mient and ability to refinance on a long-term basis in the near-term. See Nolte 17 for addiional information
regarding shor-term and long-term dabl,

Lighiities held-for-sale consists of labilibes associated with pending business dispositions. See “Assels held-for-zale” above for further
description of the held-for-sale classification. See MNote 1 for additional information regarding the disposibions, inciuding the composition of
liabilities included as “Liabiities held-for-sale” as of December 31, 2021.

Other vabdites consists pimarily of trede payables, lease labiliies (see "Oiher assels” above), penson and other employes benafit
liabillies [sea Mote 18), derivative Eabilities |see “Dermvalive Financial Instruments” below), reinsurance payables (see “Reinsuance” bebow), and
payables resulling from purchases of securities that had not yel settied at the balance sheel date

Mates saued by consolomed varfable inforast enbtes represents noles msued by cerain asset-backed investment vehicles, primarily
collateralized loan obligations ("CLOs"), which the Company is required to consobdale. The creditors of these VIEs do not have recourse to the
Company in excess of the assels contamed withn the VIES. The Company has elacted the fair value option for the majonly of these noles, and
hiag based U Tair valee on ihe corespanding bank loan collabeml, Thanges in Fair value are reported in "Other income {loss).”

Separale accouwn! fabiliftes primarily represents the contraclhoiders account balances in separale accouni assats and io a lesser exient
borrewings of the separate account, and will be equal and offselting to total separate account assels. See also "Separale accoln! assals” above

Cammirmenis and contingent iabilifes are accrued il it s probable that a labidiy has been incurred and an amounl is reasonably estimable,
Management evaiuates whether there are incremendal legal or other costs directly associated with the ultimate resclution of the matier that ans
reasonably eshmable and, if $0, they am included in the accrual Thesse accruals ano genarally reporied in “Other liabidies =
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REVENUES, BEMNEFITS AND EXPENSES

Insurance Revenue and Expense Recognition

Premiums from individual Be products [olher than universal and variable life contracls), as well as heaith nawance and fong-lerm cane
products are recognized when due. Whan premiums afe due over a significantly shorler penod than the period ower which benefits ane previded,
any gross premium in excess of the net premium is genarally deferred and recognized into revenue in 8 constant relationship o insurance in
fornce. Benafis are recorded as an expense when lhey ane incurred. A liabiy for future policy benefils is recorded when premiums ane
recognized using the net level premium valualion methodology.

Premiums from non-participating group annuites with life contingencies, single premium structwed satllements with e contingencies and
single premium immediate annuibes with e contingencies are recognized when due. When premiums are due over a significantly sharter pariod
than the parod over which banelis ame provided, any gross premiem in excess of the nel premium is ganarally deferred and recognized inlo
revenue based on expected fulure benefl paymenis. Benefits are recorded as an expense when ey ane incurred, A lability for future poicy
benefits is recorded when premiums are recognized using the net bevel premiurm valuaten methodalogy

Certan individual annuily confracts provide the contractholder a guarantes that the benefit receved upon death or annudization will be no
less than a mnirmwem prescribed amounl. These benefls are accounted for as insurance conlracts. The Cempany also prowdes conlracts with
cartain living benefits which are consdered embedded derivatives. See Note 12 for additional information regarding these contracts and Mata &
for information regarding the valuation of these embedded dervatives.

Amounts received as paymen] for universal or warkable group and individual life contracts, deferred fixed or vanable annuities, structurad
sattiements and other contracts withoul life contingencies, and participating group annuities are reported as deposits 1o *Policyholders” account
balances™ andior “Separste account liabilies.” Revenuwes from these contracts are reflected m “Policy charges and fee incomae’ consisting
primarily of fees assested durng the period agains! the policyholders” accoun! balances for marality and other benefil charges, pofcy
administration charges and surrender charges, |n addition to fees, the Company eams investment income from the Imvesiment of deposits in the
Cormpany’s general account portiolio. Fees assessed thal represent compensation b the Company for senices 1o be provided in fulure periods.
and cartain other fees are genaerally deferred and amorkized imo revenue over the life of the related contracts in proportion to estimated gross.
profits. Benefits and expenses for these products include claims in excess of related accownd balances, expensas of confract administration,
imteres! credted to policyholdiors account balances and amaortization of DAC, DSI and VOBA,

Poticyhalders’ account balances akso include amounts represanting the far value of embedded derivative instruments associated with the
index-linked feabwes of certain universal life and annuity products whare changes in the value of the embedded derivatives are recorded though
*Realized investment gans (iosses), net”. For additienal information regandng the vatuation of these embedded derivatives, see Note &

For group iife {oiher than universal and varable growp e contracts) and disability insurance, premiums are generafly recognized over tha
panad to which the pramums relale in propartion o the amount of insurance profection provided. Claim and claim adpstment expanses ane
recognized when Incured,

Assel managemen! and senice fees principally includes asset-basad assel management fees, which are recognized in the period in which
the services are performed. In certain assel management fee amangemaents, the Company & entilled to receive performance-based meentive
lees when the relum on assels under managemen! axcesds caddain banchmark retums or obher performance largels. The Company may be
required to relurn all, or part, of such pedormance-basad incentive fees depending on fulure perormance of these assats relatve 1o
performance benchmarks. The Company records performance-based ncenlive fee revenuve when the contractual terms of the asset
management fee amangament have been satisfied and it is probable that a significant rewersal in the amount of the fee will not occur. Under this
principle, the Company mcords a deferred peformance-based incentive Tee liabddy 1o the exient # receives cash mlated fo lha
performance-based incenbve fee pror lo mesling the revenue reeognilion cilena delinealed above

Cither moome (loss) includes realized and unrealized gains or losses from investments classified “Fxed maturilies, rading, at fair value,”
“Assels supporting expefience-rated contractholder iabiliies, at fair value,” "Equity securities, at fair value,” and “Other invested assels” thal ans
measured 8l fair value and consclidated entdies that follow specialized investment company fair valus accounting, "Cther income (lass)” also
includes gens and losses primarily retated to the remeasuremant of
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foraign currency denominabed assets and fabilibes, as discussed in mare delall under “Foreign Currency” below, as well as gans and losses
related 1o busmess daposibons. See Naobe 1 far additional infarmation regarding these disposibans,

Addtionally, for digial msurance brokerage placemen| services provided by Assurance 10, the Company eams both initial and renewal
commissions &8 compensation for the placement of insurance policies with insurance cariers, AL the effective date of the policy, the Compary
records within “Other income (joss]” the expectad ilebme revenus for the inilial and renswal commissions considenng estimates of the timing of
future policy cancedlations. These eslimabes are reassassed each reporling period and any changes in estimales are reflecled in the current
period

Reahzed mvesiment gains flesses). el incledes realized pams or losses from sales and maturiies of mvesiments. changes o ne
allowance for credit losses, olher impeirments, falk value changes on morpage loens where the fair value ocpbon has been elecled, and
dervalive gains or losses. The dervative gains or losses include the impact of matunties, tlerminations and changes in fair value of the derivative
instruments, nchiding embedded dervalives, and other hadging nstrumants. Realized imvestiment gains (losses) from the salis of securibes an
peneraly caiculated using the specific identificalion method, with the exception of some of the Company's Iniernations! Businesses portiolios.
where the average cost method is used.

OTHER ACCOLNTING POLICIES

Income taxes rocedable (payatie) primanly represents the net deferred tax asset or iability and the Company’s estimated taxes receivabia
or payable for the cusrent year and open audit years.

The Company and fs includible domestic subssdianes file a consolidated lederal income e returm ihat includes both (fe insurance
companies and non-life insurance companies. Subsidaries operaling cutside the U5, are laxed, and income ax expense is recorded, based on
applicable foreign siatutes. See Mote 16 for o discussion of certain non-U.S. jurisdichons for which the Company assumes repatnation of
DAMINGS.

ltems required by tax regulations 1o be included in the tax return may differ from the gems reflected in the financial statements. As a result,
the effective tax rate reflected in the financial statements may be different than the actual rate appied on the tax relurn. Some of thesa
difierences ame permanent such as expenses that are not deductible in the Company’s tax retum, and some differences are lemporary, reversing
aver time, such as valuabion of msurance reserves Temporary differences croale deforred tax agsols and labilibes, Deferred fax assels
peneraly represent items that can be used as a tex deduction or credd in futwe years for which the Company has already reconded the tax
benefit in the Company's Consolidated Sistements of Operations. Deferred tax Mabilites generally represent lax expense recognized in the
Company's financial statemants for which payment has been deferred. or expendilures for which the Company has already laken a deduction in
the Company's tax return but have nol yel been recegnized In the Company's financial stalements, Deferred Income taxes are recognzed,
based on enacted rates, when assets and liabilities have different values for fnancial stalement and tax reporing purposes,

The applicaton of .S GAAP requres the Company 0 evaluate the recoverabilily of the Company’s defarmed tax assets and establish a
valuaton allowance i necessany 1o reduce the Company's deférred lax assels to an amouni that is more likely than nol expecied o bé realzed
Considerable judgment is requred in determining whether a valuation aliowanos ie necessary, and If 8o, the amount of such valuation allowance,
See Mote 16 for a8 descussion of faclors conssdered when evaluating the need for 8 valuation allowance

The U5, Tax Cuts and Jobs Act of 2017 (Tax Act of 20177) inchedad two nesw [a provesions that could impact the Company's efiectve lax
rale and cash lax paymenls, The Base Erosion and Anli-Abuse Tax ("BEAT) laxes modified taxable income, slarlng al a rabe of 10% in 2019
and increasing to 12.5% in 2024, and i due if the calculated BEAT amount that is determined without the benefit of foreign and cerain tex
credits is greater than the regular corporate tax in any given year. In ganeral, modified taxable income is calculated by adding back to a
laxpayer's regular taxable income the amount of cerain ‘base erosion tax benefits” with respect 1o paymenis to foresgn affiliades, as well as the
“base ercsion parcentage” of any nel operating loss deductions, Final Regulations confirmed thil benefil and claim payments made by our LS
imeurancs businees 1o our foreign affilisles on reineuranca assumed by the US. afflates are not base erogion paymenis The Global Intangisie
Low-Taxed Income (*GILTI") provision applies & minimum U5, tax to eamings of consobdated foreign subsidianes in excess of 8 10% deemed
relurn on langiile assels of foreign subsidunes by mposing te US. lax rabe o 50% of eamings of such Foresgn alfiliates and provides lor a
partal foresgn lax credil for faegn incame taxes. The amount of 1ax in any perad on GILTI can depend on annual diferences batween LLE,
taxable income recogniion rules and taxable income recognilion rules in the country of operations and the overall laxable income of LS,
operations, as well as U.S. expense allocation rules which imit the amaunt of foreign tax credits that can be applied to reduce the WS tax on
the GILT] provision. Under cerain circumstances. the laxable income of U.S. operations may cause more than 50% of samings of foreign
affiliates lo be subject to the GILTI
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provisaon. [n years thal the PPl consolidaled federad moome tax return reports @ nel operaling loss or has @ loss attribulabie 1o LS, sources of
oparations, meludng as a resull of loss camybacks, the GILTI provisian weuld cause a loss of U5 1ax banefits for some o all of those losaas,
effectively increasing the tax on foreign eamings. The Company accounts for the effects of the BEAT and GILTI provisions as a penod cost if
and when incunmed.

U3, GAAF presonbes a comprehensive model for how a company shoud recopnize, measure, present, and dsciose n s inancal
sislermenis unceriain lax positons that 8 company has laken or expects lo lake on lax relurns. The application of thes guidence (s & bwo-slep
process. First, the Company delermines whether & s more likefy than not, based on the fechnical ments, that the tax position will be sustamed
upon examinalion. i a tax pesiion does nol meet the more ikely than nol recognition threshodd, the benafit of thal pesition is not mcognized in
the: financial statements, The second siep is measweament. The Company measures the lax posibon as the larpest amount of benefit that is
greater than 50% lkely to be realzed upon ultimate resclution with & taxing autharity that has full knowledge of all relevant information. This
measurament considers the amounts and probabilities of the oulcomes thal could be realized upon uitimale setlement using the facts,
crcumsiances, and mformation avaiable al the reporting dabe,

The Comgany sccrues a kabilty for unrecognized tax benefits, interest and penalties which ralate to tax years still subject to review by the
Internal Revenue Senice ("IRS57) or cther taking junsdictions. Audl periods remamn open for reveew until the statute of imdabons has passed
Genmialy, for [@x years which produce nel operating losses, capial losses or tax credil camylorvarnds (ax attrbutes”), the statule of limitations:
does nol close, to the extent of these tax pltnbutes, unlil the expiration of the statule of limitations for the tax year in which they are fully utilzed
Tha complation of reveew or the expirabon of the statute of bimilatons for a given audit penod could result in an adjustment to the liability for
income taxes. The Company classifies all interast and penalties related to tax uncertainties as income tax expense. See Note 16 for additonal
information regarding income taxas,

Share-Based Paymants

The Company apgles the fair value-based measuremant mathod in accounting for share-based paymant transactions with employees
encep! for equity instruments held by employee share osnership plans. Excess tax benefils (deficits) are recorded in eamings and represent the
cumuislive diference between the sclual tax benefil realized and the amount of deferred tax assets recorded atirbulable lo shared-based
payment ransactions.

The Comgany accounts for non-employee slock oplions usang the fasr value method m accordance with authontative guidance and relaled
interpretations on accounting Tor eguty instruments that are ssued 1o other than employees for acquinng, of in congnction with salling, goods or
BETVICEE.

Earnings Per Share

Eamings per shane of Common Stock reflects the consoldated earnings of Prudential Financial Besic eamings per share is compuled by
dimding available incoma atfritatable to common shareholders by the weiphled average number of common shares outstanding for the period,
Dhlited eamings per share includes the elect of all dilvlive potential common shares Bal were oulstanding dufng the perod. See Note 20 for
additional infomation,

Foraign Curmency

The cumency in which the Company prepares its financiel slatements (the “reporng currency”) Is the U5, dollar Assets, kabilities and
results of foreign operations are recorded based on the funchional cumency of each foreign operation. The determination of the functonal
currency is based on economis facts and circumstances pertaining (o each foreign oparation. The local curencies of the Company's foreign
operations ane lypically their Tunctonal curmencies with the masl significant exceplion beng the Company's Japanese opefations whare mulliple
lunclional eurrances exst,

Thare are bwo distinct procasses for expressing these foreign transacbons and balances in the Company's fmancial stalements: foneign
curency measurement and foreign currency franslabion. Foreipn cumency measurermenl s he process by which branssctons o boneign
cufrances ane éxpréssed n the funcional currency, Gaing and losses resulting from foreign currency measuremeni are reported in current
aamings in "Other income (loss)” Foreign cumency translation is the process of expressing a foreign entity's functional currency financial
sialemeants in the reporting curency. Assets and liabilties of foreign operstions and subsidianes reporied in curencies other than U5 dollars
are franslated at the axchangs rate in effect al the and of the perod. Revenues, benafits and other expenses are ranskated at the average rate
prevailing during the period. The effecis of translaling the stalemenls of operations and fnancial position of non-U S entibes with functonal
canrencies othar than the
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L5, doflar are mcluded, ned of relaled qualifying hedge gaing and lossas and income laxes, in "Foregn cumency transkation adjustmend,” a
componant al ADCI.

Darivative Financial Instruments

Derivatives are financal instruments whoss values are derived from inderest rates, foreign exchange rates, financial ndwces, values of
secunties of commodities. credd spreads, market volatisty, expected rebums, and hquidity. Velues can also be affecied by changes in estimates
and assunplions. inchuding those relaled 1o counlerparty behavior and non-performance sk (NPR") used in valuation models. Derivative
fimancial instruments generally used by the Company include swaps, futunes, Torwards and opbions and moy be exchange-traded or contracled in
he overthe-counter ("OTCT) markel. Certan of the Companys OTC denvatives are cleared and seltbed through cenfral cleanng
counterpares (OTC-cleared), while others are bilateral contracts betwean two countemparties (OTC-bilateral). Denvative positions are camed at
fair value, genarally by cbiaining quoted market prices or through the use of valuation modals.

Derivalives ane used lo manage Ihe inerest rale and currency characlenstics of assels or habilites and to mitgate volatlity of expecled
non-funciional currency eamings and nel investments in ferelgn operabons resulling from changes in cumency exchange rates, Addtionally,
dervatives may be used lo reduce exposure 10 interest rate, credd, foreign currency and equily risks associated with assels hald or expected o
b purchased of sobd. and liabities incurred or expecied 1o be moumed, As discussed in detail below, and in Mote 5, all reahzed and unrealized
changes in fair value of denvalives are recarded in current eamings, wilh the exception of cash fow hedges and hedges of net invesiments in
fareign operatiens. The Company may also enter into mercompany derivatives, the results of which uitimately eliminate in consolidation owver tha
term of the instrument;, however, where epphcable, derivetive results are included in business gross profits which may impact the pattem by
which DAC and other assats are amorized. Cash Bows from denvalives are reported in the operating, investing, or financng aclivities sactions:
in the Consoldated Slatements of Cash Flows based on the nalure and purpose of Ihe dérivaive

Darivatives are recorded either as assets, within “Other invesied assets,” or as liabilites, within “Ciher Kabilities,” except for embedded
derivatives which are recorded with the associated hosi contract. The Company nets the foir value of all dervative financal mstrumenis with
countesparties for which a master nelting arrangeméent has been execuled

The Company designates derivatives as either (1) a hedge of the fair value of a recognized asset or liability o unrecognized firm
commitment {“fair value® hadga); (2)a hedge of a forecasted transaction or of the varability of cash flows to be receved or paid related 1o a
recognized assel or hability ("cash flow™ hedge) (3) a foresgn currency fair value or cash flaow hedge (foreign cumency” hedge); (4) a hedge of a
nil investment in a foreign operation; or (5) a derivative that does not quakly for hedge accountng.

To gualify for hedge accounting treatment, a derivative musl be highly effective in mitigabing the designated risk of the hedged item.
Efectiveness al 1he hedge & formally assessed al incepisn and thraughou! the lite of the hedging relationshp

The Company foemasly documents at inceplion all relationships between hedgng instnements and hedged dems, &8 well as s
risk-management objecive and strategy for undedaking vanous hedge ansactons. Thes process includes linking all dedvalives designisted as
faif value, cash fiow, of fofeign currency hedges 1o specilic assels and liabiiies on the balance shedl of to speclfic fim commilments of
forecasted transactions. Hedges of a net investmeant in a foreign operation are linked 1o the specific foreign operation.

‘When a desivaliee is designated as a fair value hadge and is dedermined o be highly effective, changes in its fair value, along with changes
im 1he fair value of the hidged assel or kability [Including losses or gans on fimm commilments], are repomed on a nel basis in the Consolidabed
Statemenls of Operabions, generally in "Realized invesimenl gains (losses), nel” When swaps are used in hedge accounbing relabonships,
periedic settiements are recorded in the same Conselideled Statements of Operations kne as the related settlements of the hedged Hems.

When a dervalive s designated as a cash Row hedge and is determined lo be highly effectve, changes in its fair value are recorded in
ADCH unbl eamings are affected by the vanability of cash Nows being hedged (e g., when periodic sellements on 8 vanable-rate assel or liabdity
are reconded in eamings). At that time, the related portion of deferred gans or losses on the derivative instrument s reclassified and reponed in
the Consolidated Stalerments of Operations line item associated with the hedged dam

When a denvative s designated as a foreign currency hedge and is determined to be highly efective, changes in its fair value are recorded
aither in currant penod eamings if the hadge transaction is a fair value hadge (e.g., a hadge of & recognized
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loreign cumency assel or Rability] or in AQGH T he hedge lransacton is a cash Now hedge (e, a foreign cunency denominated forecasled
ransaction). Whan a derivalive s used as a hadge af 8 net investment in & feraign operabon, Ils change in fair value = accounted for in the
EAME manner as a translation acjustmeant (ie., reposted in the cumulative translaton edustment account within AOCI),

It it s delermined thal a denvalive no longer qualifies as an effectve fair value or cash flow hedge or management removes the hedge
designaban, the derrdalng will continue o be camed on the balance shest at & e valoe, with chanpes in fair salse recognized cermently n
“Realized investmeni gains (osses). net” In this scenario, the hedged asset or lability under a fair velue hedge will no longer be adjusied for
changes in fair value associated with the hedged rsk and the existing basis adjustment i amorized to the Consolidated Slatements of
Operations Ine associaled with the assel or liabdity. The component of AOCH related 1o discontmwed cash flow hedges s reclassified lo the
Consolidated Siaterments of Operations line associated with the hedged cash flows consislent with the eamings impaet of the original hedged
cash flows

When hedge actounting is discontinued bicause the hedged item no longer meets the defnition of a fm commitment, o because |l s
probabie tha the foracasled transacton will nol oceur by the end of the speafied lime pencd, the derivalive will conlinue 1o be carred on e
balamce sheat at 48 lair value, with changes in fair value recognized currently in “Realized investment gains (iosses), net” Amy assel or lisgdity
that was recorded pursuant to recognition of the firm commitment is removed from tha balance sheet and recognized currently in “Realized
immsimant gains (losses). nal ® Gains and lossas that wers m ADCI pursuant fo the cash flow hedge of a foracasted transaction ane recognined
immediately in “Realized investment gains (losses), net.”

It a denvatie does not qualify for hedge accounting, all changes in its fair value, including net receipts and payments, are included in
“Realized invesiment gains (losses). nel” without conssdening changes in the fair value of the economically associated assets or habilities.

The Company is a pary to financal instrurments that contain denvabyve instruments Bal are “embedded” in he linencial instruments. AL
incaption, tha Company assesses whather the economic characteristics of the embedded instrument are cleardy and closely related lo the
economic charactaristics of the remaining component of the financal instrument (1Le., the host contract) and whather 2 separale instrumant with
Iy s lorms 25 the embedded instrument would meed the definition of a dervatve nsirument. Whan i is delermined that (1) thi embedded
instrument possessas economic charactedslics thal are nol clearly and dosely releled o the economic characteristics of he host conlract and
(2) a separate mstrument with the same terms would qualify as a denvative instrument, the embedded instrurment gualifes as an embedded
daervalive that is sepamated from the host contract, carmed al far value, and changes in its fair value are included in “Realized imestmant gains.
(losses), nal ™ For certaen mancial malrumants that contain an embedded demabve thal othenvse would nesd to be bifuresled and reported at
fair value, the Company may elect 1o camy the entire ingtrument at tair value and report it withn “Other invested assets” or “Other liabilities.”

Rainswance

For each of As reinsurance contracts, the Company detesmines if the contract provides indemnification against loss or liabdty reaking o
insurance risk in accordance with applicable accountng standards. The Company reviews &l contractual features, paricularly those that may
limit Ehe amount of msurance risk to which the reinsurer is subject or features that delay the mely rembursement of claims.

The Company participates in reinsurance arangemants n vanous capacibes as either the ceding entity or as the reinsures (Le,, Bsaumng
antity). Sea Mole 14 for additional mformation sbout the Company’s reinsurance amangaments. Reinsurance assumed business is generally
accounied for consistant with direct business. Amounts cummanily recoverable undar reinsurance agreements are included n “Other assets” and
amaints payable ane included in “Other liabilities.” "Oher assels” also includes recoverables from assumed modified coinsurance arrangements
which generally reffects the fair valee of the invesied assats relained by the cedant and contains an embedded derivative thal is bifurcated and
accounied for separately fram the host contract Revenses and benafils and expenses include amounis assumed under reinsurance agreemenis
and are reflected net of reinsurance ceded.

Reinsurance ceded arangements do net discharge the Company as the primary insurer, Ceded balances would represent a kability of the
Company in he event the reingurers were unable 1o meet their obligations 1o the Company under the temms of the remsurance agreements,
Reinsuance recoverables are reporied net of the CECL aiowance. The GECL aliewance considers the credit gquality of the reinsurance
counterparty and is generally delermined based on the prabability of defaull and ks given defaull assumplions. afler considenng any applicabla
collateral amangements. Additions 1o of releases of the allowance ane
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reporled m “Policyholders benefils”. Reinsurance premiums, commissons, expense nsimbursements. benefils and resenves relaled 1o reinsuned
lang-duration ecntracks under comauUrance amangaerments are accounlad far aver the life of the undedyirg reinsured eonlracis usng assurmplions.
consistent with those used to account for the underiyng contracts. Coinsurance arrangemenis contrast with the Company's yearly renawalbla
term arrangements, whera only mortality nsk is transferred 1o the reinsurer and premiums are paid to the resnsurer to rensure that sk The
martally risk thal is reinsured under yearly fengwable lerm arangemaents represents the dfference between the stated death benefits in he
underying reinsured conlracts and the coresponding reserves o accouni value camied by the Company on those same conlracts, The
premiums paid o the reinsurer are based upon negoliated amounts, not on the actual premiums pakd by the underlying contract holders 1o the
Company. As yearly renewable lerm armangemants are usualy enterad inlo by the Company with the expectation that the contracls will ba in
farce for Bhir lives of the undarlying policies, they are considensd o be kng-duralion reinsurance conlracts. The cost of reinsurance for unharsal
life products is generally recognized based on the gross assessments of the underying direct policies. The cosl of reinsurance for lerm
imsurance products is generally recognized in proportion to yeardy renewable term premiums aver the e of the undarlying policies. The cost of
reinsurence refated to short-duration reinsurance confracts is accounded for over the reinsurance contract penod.

If e Cormpany daterrmines that a rensurance agreement does nol expose the neinsurer 1o a reasanable possitdity of a significant kass from
Imsurance risk, the Company recofds the agreement using the ceposit method of accounting, Deposits recaived are incuded in “Other liabidies”™
and deposis made are incuded i "Other assets”. As amounts are paid o received, consistent with the underlying contracte, the deposit assets
or liabilities are adjusied. Inferest on such deoposits is recorded as “Other incormo (loss)” or “General and administative exponses,” as
appropnate.

RECENT ACCOUNTING PROMOUMCEMENTS

Changes to LS GAAP are estabished by the Financial Accounling Standards Board ("FASB') in the form of Accounling Standards
Updates ("ASLis") to the FASH Accounting Standards Codification ("ASC") The Company consklers the applicabdity and impact of all ASUs
ASUs listed below include those that have been adopied during the current fiscal year andior those thal have been issued bul not yet adopted &5
of Decamber 31, 2022, and as of the date of this filing. ASUs nol listed below were assessad and defermined io be either not applicable or not
maberial

ASU lzswed bt not yel adopted a8 of December 31, 2022— ASU 2018-12

ASL 2018-12. Finangial Sonaces—Insurance (Topic 844 Targeted Improverments 1o the Accounting for Lorg-Duralion Conlracls. was
issued by the FASE on August 15, 2018, and was ameanded by ASU 2010-08, Financial Senoces - Inswrance (Topic 944). Effective Dale, msued
In October 2015, and ASU 2020-11, Financial Senices—insurance (Topic 44): Effactve Date and Early Applcation, issued in November 2020,
Ther Company will adopd ASU 2018-12 effecive Jamuary 1, 2023 usang the moddied retrospective transition method whem permitled, and apply
the guidance as of Jenuary 1. 2021 (and record Iranaition adjustments as of Jameary 1, 2021) in the 2023 fnancinl stalements.

Tha Company has an esiablished govemance framework to manage the implamantation of the standard. The Company has substantially
complaled is mplementation effords including, but not imited lo, implementing refinements to key accounting policy decisions, modificabions 1o
acluanial valuation models, updales 1o data sourcing capabilies aulomation of key financial repoding and analytical processes and updates 1o
internal comrol over inaneal repoding and disclosure

ASU 2018-12 will impacl. al leasl to some extend, the accounting and disclosure requirements for all long-duration inswrance and
imvestiment confracts issued by the Company. The Company expects the standard to have a significant financial impact on its Consolidated
Financial Statements and will significantly ncrease disclosures. As of the January 1, 2021 frangdion date, the Company esbmates thal the
implementation of the standard will resull in a decrease o “Retained eamings® of approximately $3 bilion prmanly from reclassifying the
cumulative effect of changes in non-performance risk on market rsk benefits from “Retained eamngs” to “Accumulated other comprehensive
income” ("AQCT") and other changes in reserves, and will resull in a decrease to AOC| of approomately $42 bilion primarily from remeasuring
in-farce non-paricipaling tradibonal and limied-pay nsurance conlract liabdibes using upper-medium grade fied moome inslrumentd yields as of
the transition date. As of December 31, 2021, the estmaled impacts amounted to a decrease to “Retaned earnings” of epproximately $2 bilkon
and a decrease to ADC| of approximately $31 billion. As of September 30, 2022, tha estimated impacts amounted io 3 decrease 1o "Retaémed
mamings” of approximately 52 billion and an increase o AOCH of approximately 517 billion. The changes in the estimales impacling ACCH from
January 1, 2021 to September 30, 2022 are primarily due 1o the increases in inlereat rates during 2021 and 2022, In addilion to the mpacls b
the balance shaet, the Company also expects an impact 1o the pattem of
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Efact on the Bnancial siafermants o oF el

__AEL 21813 hmerded Toplo Owsotiption Msthod of ndoptes doant matars
Cash fow assumplions Requires an entity to review and, §  An enbity may choose one of two The Company will edopt this
userd o measure the necessary, updaie the cash flow ‘adoplion methods for the liabikty for guidance eflective January 1,
Iability for fufure policy assumplions used to measwne the  future policy benefits: (1) a modified 2023 using the moddied
henefits for liabibty for fulure palicy benefits, for  retrospective transition method retrospective transidion method
non-paticipating tredibonal  both changes in future assumptions  whereby the entity may choose o As @ result of the modified
and fimited-pay inswance  and actual exparience, at least apply the amendments lo contracts in - retrospective transition method,
products annually using a retrospective force as of the beginning of the prior the Company expects the vast
update method with & cumulative yoar (i early adoplion is elected) or as  magority of the impact of updating
cateh-up adjustment recorded ina  of the beginning of the earfiest period  eash flow assumptions as ol the
separate lne dam in the presented on the basis of their existing  transition date to be reflecied in
Consolidated Staterments of camying amounts, adjusied for the the pattern of eamings in
Ciperations. removal of any related amounts in subsequent periods. The
ADC| or (2) a full retrospective Company alss expects soma
transation mathod. decreasa to "Relained samings”
upon adoplion fram cash Now
assumpbon updates isolated to
the impact on certain Ssue year

Dyscount rate assurmpbion Requires discount rate

usend fo measury the assumplions 1o be based on an
hability for Fufune policy uppes-medium grade foed incame
benefits for instrurrent yield, which will ba

nan-pavticipating tradifional
and fmted-pay insurance
products

updated each quarker with the
impact recorded threwgh OCI. An
enlity shall maxmize the use of
relevant abserable information
and minimize the use of
unobservable information in
determining the discount rabe
assumpbons.

Amartizaion of defered
acquisiion eoels (DAC)
and other balances

Requires DAC and other balances,
such 8% uneamed revenueg
reserves and DS, 1o be amortized
on a constant level basis over the
expecied tarm of the related
contracl. independant of expacied
profitability. :

As noded above, an entity may choose
gilhr a modified retrospective
transdion method or full retrospective
trangition method for the liability for
future policy benafits. Linder sither
atrivod, for balance shiel
remeasurement purpeses, the lisbity
for future policy benafits will be
remeasured using cumrent discount
rates as of edher tha begnning of the
price year (il early adoplion is eleched)
of the begnning of the sarliest period
presanted with the iImpact recorded as
a cumulative effect acdustment o
AOCI

An enbty may apply one of two.
adoplion methods: (1) 8 modied
relrospeciive iransition meshod
whareby the entity may choosa to
apply the amendmants io confracts in
force as of the beginnng of the phor
year (i early adoplion is elected) or as
of the baginning of the earfiest parod
presented on tha basis of their existing
carmying amounts, adjusted for the
remowval of any related amounts in
AOC! or (2) i an entity chooses a full
retrospective transition method for s
liabddy for future policy banefits. as
described above, § 5 requined to also
use @ full retrospective iransition
mathod for DAC and ather balancas,
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cohorts.

As noted above, the Company
will adopd the guidance for the
libility Por Tubwre poficy benefils
elfsctive January 1, 2023 using
the modified refrospeactive
transition method. Based on
interest rates as of Seplember
30, 2032, the Company expects
an increase to ADCI a5 a result
of remaasuring in-force contract
liabilities using upper-medium
grade fised income |nstrement
yiekds. The adjustment will largely
reflact the difference batween
discouni rates locked-in at
conbracl intepbon versus
discound rales as of the adoption
dala.

Tha Company will axdapt thes
guidance eflective January 1,
2023 usng the modified
retrospective transition method.
Lindar the modified retrospective
transitian method, the Company
does ol expedl a significant
impact to the balance sheet,
athar than the impact of tha
remaval of any related amounts
in ADCI
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Markal Risk Requires an enlity o measure all
Bansafitz [UWRE) marked ek banefils (e.g., lving

benefit and death benatit
guarantess associaled with vanable
annuities) a1 fair valua, and recosd
MRE assels and labillies
separalely on the Consoldaled
Statements of Financial Peaition_
Changes in fair value of market nsk
benefits are reconted in nel intome,
excepl for the portion of the change
in MRE Eabilities attributable to
changes in an antity's NFR, which is
recagnized m OCE

An enlity sholl adopd the guidance for
markal risk benefits using the retros pective
trensition methad, which includes a
cumulative effect adjusimant on the
balarce sheal as of either the baginning of
e year (il earty adoption is elected) or
the beginneng of he earliest period
prasenied. An enlity shall maxmize the
wse of relevant obsenable information and
minimize the use of unobservable
information in delermining the balance of
the markel rek benefils upon adoption.
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The: Company will adopt thes
guidance effective January 1, 3023
usang the retrospective transition
method. Upon adoption, the
Company expects a decrease lo
“Retained eamings” and offsatting
increase o ACCH rom redassilying
the cumulative effact of changes in
MPR from retaned eamings to
ACICH Thene will also be an impac
to ‘Reataned samings” for the
difference batween the fair value
and camying valus of benafils nol
cutrently measured al fair value
{e.g., guaranteed minimum death
banefits on variable annuities)

ASU 2022-05, Financial Senvices — insurance [Tapic 344) Transition for Soid Conlracts was saued on December 15, 2022 1o amend the
transition guidance in ASU 2018-12, Financial Sendoes—Insurance (Topic B44): Targeted Improvemnants lo the Accownting for Long-Duration
Caonlracts. The amendmen! allows an insurance entity to make an accounting policy efection io not apply ASU 2018-12 to contracts or legal
enlities sold or disposed of before b effective dale, and in which Ihe insurance enlity has no significant conbnuing invalvemenl with the
derecognized contracts, An insurance entily is permitied 1o apply the pelicy election on a transaction by lransaclion basis lo each sale or
dispasal fransaction. An insurance enlity = required bo disclese whether & has chosen to apply this accountng policy elechon and provide a
gualiatve description of the sale or dispcsal ransections to which the accounting policy eleclion is applied. The Company does nol cumently

intend o apply fhis acceumnting policy eleckion

Other AZU {zsued but nof yet sdopted as of Docomber 31, 2032

Srandad — Descrgton [Effective date and method of
ASU 2022.02 Financlal This ASU eliminates the accounting
Ingtrumants — Cradit guidanca for Troubled Dabt methad with an option o apply a
Losses (Topkc J26); Raestructurings ("TOR') for creddors  modified retrospectie transiton
Do and adds enhanced disclosune mathad for Bhe recognition and
Restruciunngs and requiremenis for cartain loan measurament of TORE which will
Vinfage Disclosure refinancings and restructmings by include a cumulative effect
craditors made to bormoewers on lhe balance shaet in the penod of
expenencing finanhsial difficulty. adoption.
Following adoption of the ASU, all
loan refinancings and restructunngs
are sitjact io the modification
Quidance in ASC 310-20,
This ASU also amends the
guidenca on the vinlage
disclosures o raquire disclosure of
current-period gross wile-oMs by
year of originatien.

181

523/679

Bt o the fnarosal siasemasnts of o
Bt mattery

January 1, 2023 using the prospective The Company does not expect the

adopton of the ASLU 1o have a
significant impact on the
Consalidaled Financial
Statements and Notas to the
Consolidated Financial
Staloments,
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The Tollowing ables sel forth the composition of fixed matuity secunlies (exdudng invesiments classified as ading). as of lhe dales

Indicated
Orocomber 31, 2022
Deerii Cetria
Aurcati e L manbpveel Lirwalirn:d Adlironrcn ot Fast
el Gains Loases LCorecld Lonses Vi
{in millons)
Fixed maturties, avallable-for-sale;
U_5. Treasury sacurities and obligations of U_S. government
aulhorities and agencias £ 29372 5§ 1110 5 4413 § 0 5 26089
Cibdigations of U5, stales and their poitical subdivisions 10,79 238 T8 1] 2688
Fareign govemmeant bonds 74,103 4 503 5378 1 73226
LS. public corporate securites. 99,854 1,311 13,563 16 BT 586
U.5. prvale corporate secunties(1) 39 8467 507 3438 57 3G.aTa
Foreign public corporate securties 22235 418 1,845 19 20,887
Foreign privale corporate sacurities 32,755 150 5201 a4 27 660
Assel-backed secunities(2) 12,972 168 286 1 12,851
Commercial morigage-backed securities 11,4497 19 881 1] 10,655
Resdential mortgage-backed secunties(1) 2813 29 225 ] 2417
Total fixed matwities, svailable-for-sale(1} $ 335447 § Ba40 S 36030 § 138 £ 307.M0
Discrsrins 11, 2023
Bt taed
Gross. Grms Allwance Conl.
Amurtisnd Urrpalinod Linmafisnd Fait for Crsdit Mat ol
—Coil et L] Migia -] Algroancs
T rrlkones
Fixed matunties, held-io-matuniy:
Foreign govemment bonds 5 256 8 128 § a 5 853 & o 5 T25
Foraeign public corporate securities 430 24 0 454 2 428
Foreign private compaorate secunties 1] o 0 L] L] o
Residential morigage-backed securities(3) 143 ] o 148 L] 143
Tolal fied matunities, held-lo-maturity(d £ 1288 5 157 § { 5 1455 § 2 5 1298

LV pih i, Tt vl e el ool o S8 0D srallecens [adi b, S8 040 millicss], whvcli Dires Bt Sflnid willi Tl isdolilod delsd idvled b Niling egisaiiel

[2inchdes. credi dranched seoumibes o ped by bnami
[Hinduden. peblchy traded ogoncy poes-through seourtios and collsteralrod morgoge

e, edUCaBon inard, aute lans, home eguity Inans and ofter assat ypes

ot
|9 nchien rdles wilh amorihid coal of $4.150 mlllicn (ki valus, 58 250 mmillicn], which hires Bsen ofsst with e pisccaled debsl uhdel & Reng sgreame
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Dustwmber 31, 3021
Ginas
Amerted [ d ] for Fair
Cosl Gans Lusses S Lospay Wishan
i emilinis)
Fid maturities, available-for-sale:
U5, Treasury securities and obiigatons of U.S. government
authorilies and agencias 5§ Wi § 5858 § H 0D & 32158
Obligations of U.5. states and their poitical subdwisions 10,445 1781 0 12,218
Foreign govemment bonds 83363 11,842 ¥ o4 G5
LS. public corporate secuntes 98, 835 13,721 12 112165
U5, prrvale corporate secunties(2) 35019 2583 58 37382
Foreign public corporate securities 24877 2.5M 21 27,308
Foreign private coiporate securities 28,047 1,448 10 26,037
Assel-backed securities(3) 11402 137 0 11,528
Commercial mongage-backed securies 12,400 631 0 13,009
Residential mortgage-backed sacunties(d) 2749 153 1] 2858
Total fixed matwities. available-for-sale(112) 5 333456 5 40.765 5 5 114§ Jr24id
Dcamibun 31, 3031
Amortzed
Gross Groas Al Cosal,
Aot Levpshind Usrpahrod tor Coischl Bl of
Cewi Gasng L iresties Lerinsta Aflervsnen
. S .. 3
Ficed maturiies, held-to-maturity.
Foreign govemmant bonds. 5 833 § pral 5 [ 5 1] 5 B33
Foreign public corporate securities 486 48 i} 5 481
Foreign privale corporale sacurities a 0 1] 1] 8
Resdential mortgage-backed sscurties(d) 191 14 1] 1] 101
Total ficed matuities_ held-1o-maturnty(5) 5 1518 5§ 284 5 1] 5 5 5 1514

|IM'MHHHH sake” with amanieed soat of 513,148 million, e vals of §135680 mlion, unreokred gone of S572 millon, usresized lotses ol B147 milllan ond pllevancs
o onedi losses of 31 million. Sess Mote 1 for adobonal emiormation
Ij;Eld.IduMIﬂvm mwdﬁﬂi rllion [Rabr vahus, $5 935 million), which hares Been offsst with the ausocialed debt inder o nefing sgresment

[ Hiradyct brnd b ufrkg

[#ineduches. problachy-iradesd agency

7 b, 'HF.I s, e ek g ol el Bppes

perss-thenugh
[SEnchuion noles with aemortized oot of $4.750 million (hi vilus, :s,mnum] . which hrem bemn cetun with the musceiated detsl nder a nofing agreemers.
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The fallowing tables set forth the fair value and gross unrealized losses on avallable-for-sake fied maturity securibes without an allowance
for credil losses aggregated by investment category and length of time that individual fized matunty securiies had been in a conlinuous
unreaized loss posdtion, as of the dales indcabed

recember 31. 2022
Luts Tham Twrhen Mentha
Twaten Merihs 1 Mo Teaal
Gross Gees Groas
Fai Lvpsliced Fan Wil Fair Wl
Nis Lositn Valu Lowiss Moy Losses
[ il
Fixed maturiies, avallable-lor-sale:
U S, Treasury securities and obiigations of U.S
povamment aulhoriles and agencies § 15009 5§ 3143 § 2563 § 1270 § 20572 § 4413
Obdigations of U.5. states and their pofitical subdivisions 5510 526 558 202 6,068 728
Foraign gavem mant bands 16,932 2,384 98T 297 26,808 5,355
U3, public corporale securites 58,818 7.790 15,780 5728 74,506 13,516
U.S. private corporate securities 24 810 2,065 6,705 1,373 31,315 3438
Foreign public corporate securities 10,168 832 4,088 283 14,266 18925
Foreign privide comporale securilies 16,209 2,521 B196 2678 25,105 5,198
Assel-backed securities 5385 130 5,058 156 10, 444 286
Commercial morgage-backed securties 0 239 655 1,080 206 10,360 861
Residential mortgage-backed sacurnties 1323 130 402 g3 1,724 223
Total ficed matuities, available-for-sale 5 188950 5 20376 & 54318 § 15668 5 21268 5 35044
Dececrbar 11, 3001
Loaa Than Twetve Monihs
Twenbve Mantha =+ Morg Tonal
Groms Gies Gerria
Faer Uerpalized Far Unnsakzed Fais -
Vithas Losses Valus Losses Walus Lossas
[ -
Fixed maturities, available-for-sals:
LS. Treasury securities and obligations of LS.
povernmant authoriles and agencies 5 151 % i5 5 269 % 16 -] 1,780 § k1|
Obligations. of U.3. states and their podtical subdevisions i) 5 T 3 360 8
Foreign govemment bonds 4,534 244 6,945 a2 11478 53
LS. public corporate securibes 12,403 219 2047 152 15,350 m
LIS, privales comonale seculies 4 367 o] B4R Ta 5210 162
Foreign public corporale securities 3,652 T8 802 42 4454 118
Foreign privale corporate securities 6,350 2 1,604 169 T.854 439
Assel-backed sacurities 6,568 13 170 1 6,734 14
Commercial mongage-backed securities a1 i1 263 11 1,184 22
Resdential mortigage-backed securnties 51 13 18 1 i 14
Total fixed maturities, available-for-sala(1) 5 41351 § 950 8§ 13937 § 755 0§ 55284 § 1705

(1 B nchaies “Assts teld-lossale” wih lak vakse of 59,084 mllon ard gross wrsalieed losses of S147 millon. Ses Hobe | o addisonal indomantion
B4
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As of December 31, 2022 and 2021, the gross unrealized losses on fived maturty available-for-sale securities withoul an allowance were
composed of 533,778 miken and 51,242 milon, respectivaly, relaled ta *1° highest quality er *2° high quality secunies based on the Natonal
Associabon of Insurance Commissioners ("MAICT) or eguivalent rabing and $2,166 millon and 5463 milien, respectively, related to other than
high or highest quality securites based on NAIC or equivalent rating. As of December 31, 2022, the $15.6£8 million of gross unrealized losses of
bwelve months or mofe weie concentrated in the consumer non-cychcal, finance and ullity seclors within cofporale secunfies and foregn
government securniies. As of December 31, 2021, the 5755 milion of gress unnealized losses of hvelve months of More wene concentrated n the
consumer non-cyclical, ubity and finance seclors within corporale securibies,

In acoondance with its policy descrbed in Nole 2, the Company concluded that an adjusiment o eamings for credit losses relaied lo these
fixed maturity secunlies was not warranled at December 31, 2022 This conclusion was based on a detailed analysis of the underlying credi and
cash fiows on each security. Gross unrealzed losses are primarily altnibutable to increases in inlerest rates, general credid spread widening,
foreign currency exchange rate movements and the financial condilion or near-berm prospects of the issuer. As of December 31, 2022, the
Cormpany did not intend to sell these secuities, and il was nol mara likely than not that the Company would be requited to sell these securties
bifore the antoipated recovery of the remaining amoteed oost basis.

The folowing lable sats forth the amortized cost or amortized cost, net of allowance and lair value of fived maturites by contractual
maturdies, as of the date indicated:

v alrte bor Sale [
A
Amertieed Far i, Mot of Far
Caat ahin Albtrance Vaiun
{in milonn)
Fixed matunties:

D i one year or less 5 BA5S S 8026 § 0o s a
Due after one year through five years B0 7 49,713 428 454
Due aftar five vears through ben years 65 BA2? 62 440 17 18
Due aftar ien years(1) 183,107 160,608 To8 835
Asset-backed aacurities 12,972 12,851 a a
Commercial morigage-backed securities 11,487 10,855 L] o
Resdental mongage-backed secumtios 2,613 2417 143 148
Tatal 5 335447 5§ 307718 5 1,286 § 1,455

|V E ki it tor- b Nobs =il MPodiised coal of 585 080 mllon (Ia valos, 52000 milon] an Peld-o-matuay robes wilh amoeteod ooel of 54, 250 milion (e woive, 54250
millioe], which have bean offest with the ssacaoialed debl mdar & neting agresment.

Actual matumties may differ from contractual maturities because isswars may have the right o call or prepay obligations. Asset-backed,
commercial mortgage-backed and residential moigage-backed securites ane shown separately in the table above, as they do nod have a single
rmatunty date

Thia following table seis forth the sources of fixed malurly procesds and relabed mvestment gains (losses), as well as losses on
wite-downs and the allowance for credit losses of ficed makarities, for the penods indicated:

1E5

527/679



EDINETOOOO
o o o o {0 e K )

oOoOooodn

Table of Contenis
PRUDENTIAL FINAMNGIAL, INGC.
Mates to Consolidated Financial Stalements—{Caontinwed)
ity Encied Dhscarritusr 38,
ik E'I m_zﬂ
{n milore
Fixed matunties, available-for-sale:
Proceeds from sales(1) 1 33010 8§ 35333 § 21,3
Proceeds from malurities/prepayments 17857 27,978 23,563
Gregs myvestment gang from sales and maluribies 1.240 2,585 1,680
Gress mvestment losses from sales and matunbes (2,580) (B8} (524)
Write-downs recagnized in eamings(2) i118) (1 {304}
[Addition to) release of allowance for credit losses {24} 18 {133)
Fined maturties, held-jo-maturity
Proceeds from matunties/prepayments(3) 5 7 5 238 5 BB
[Auidition to) refease of allcwance for credit losses 2 4 0

(VS achichin. sty from man-caih ielilsd procesdt dis Lo the Bming of Fads delemects of §(144) millicn, 50 milon and S4T0) svln baf e yeais ended Decems 11, 2027,
2021 wnd 20, repeciivoly.
[2umcunts i1l write-o on credi sy

securiies and seonfes potvely markeisd for sale in pddibon, for the yesr ended December 31, 2030, smount roludes
i dhowns on EROUTES Sppoaching mateties related o forelgn axchange mowements

[ iExchuers. acivity from non-cast relaled procesds dus to e Gming of bade seffoments ol less Tan $1 milon, less Ban §1) milon and less than $(1) miion dor the yeans snded
Decarrimr 31, 2007, 20T arecd 2020, rerigrcsryindy
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The fallowing Labdes sel forth he activity in the allowance fior credit losses for fiked matunly secunties, as of the dates ndicaled

Yoar Erded D 31,
WS Treasiry US and
Seoueties and Fitign Foesgii Commessial Fesidernial
Lo’ ol (5 ] Corpomis Assed Backod Worigago- Backed Mortgnge - Backed
5, Siates Bonda -7 ! Sacurtion £ Todal
Gt irnl b
Finted maturgies,
available-for-sale
Balance, baginning of pericd 5 a H k) H 107 % a £ a % a 5 114
HAgdtions 10 allowance foc cradit
losses nol preniously recorded L] 1" 109 e o 4] 124
Reductions for securilies sald
dunng the period o {6) (B0 o o 1] {B5)
Reductions for securitias with
inlant 1o sall i} {12y (68) 0 L] 4] {a1)
HAddtions (reductions) on
sacullies with previous
aliowance 1] 2 B4 {3} o 1] BT
Balance, end of panod 5 0 5 1 3 136 S 1 3 0 5 L] 5 138
‘aais Envclaed Duastanivibr 393121
UE Tremsury US
Sacities and Frrwign Forsign Comremal Demuprrral
= of Chory (= Aot Bac ksl Kot age-Backed Peb tygagpe- okl
U haige Borcs Searivs _Seanies Focuiises Soaniiey ToAn
[ s
Fixed matunties,
Evailabie-lor-sale
Balance, beginning of pericd 5 4] 5 ] 5 123 § ] 5 10 5 1] § 12
MAddiions o allowance for cradit
lossas not previously recarded o T Be o a 1] )
Reductions for securifies sald
during the period o 1] {48} 1] (04 1] {57}
HAddtions (reductions) on
seculities with provious
allowance o [ (56) o {1) 4] (57)
Recassified to “Assels heid-for
sale’(1) 1] ] {1} 1] 1] 1] {1}
Balance, end of period 5 [] 5 T H W0r -3 0 F] 0 5 [1] 5 114
1] Sem Mon 1 for addiional information
187

529/679



Fined maturties,
available-for-sala:
Balance, beginning of pericd

Addtions 1o allowance for credit
losses not previously recorded

Reductions for securities sold
during the period

Addtions {reductions) on
saculities with previows
allrwance

Wirita-downs charged against the

alkrwance
Balance, end of perod

Fixed matunties,
hedd-to-matunty:
Balance, baginning of period
Currant period provision for
expecied losses
Change in foreign exchangs
Balance, end of paricd

Fioed matunties,

hadd-to-maturity:

Balance, baginning of period

Current period provision for

mipecied losses.

Change in foreign euchanges
Balance, end of pariod

PRUDENTIAL FINAMNCIAL, INC,
Mobes to Consolidated Financal Statements—{Continued)

‘Vieaw Ended Detaimiber 39, 2620
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L5 Tresmury US and
Sosuniben and Forsign Faroign Commarnal Renitnn il
ey of G i S Backnd Mt Bk Pk gy Bk i
LS. Siales Borvs St Securibas Soecul e Secuites Todal
| milonsi
5 [4] 5 ] 5 0o s 0 /] 5 1] 5 0
o 34 255 Li] 1 [i] 285
o 39} (126) o 0 1] (1865)
1] 1] 5 L] ] i] 14
[*] 0 {11} 0 a [ {11}
3 1] 5 0 5 123 § 0 10 5 0 § 133
Yaou Ended Cecembes 31, 2032
WS, Treasury ULS. and
Ganribey gl Fremgn Frumign Commamal Frpnirertiad
Cdzatire i Cerewt el Copaiain Azl Buckesd ean bpagpe-Blaa i Whorig - Blached
LIS Stutes Bonets Snouiles Sioxcu it Seutifim Serariion Toasl
(o |
1] Li] 5 5 5 1] ] 5 4] 5 5
] 0 i2) o o ] (2
1 [i] {11 1] [ o] (1)
0 0 5 2_ 5 0 0 5 0 5 2_
oo Ended Cecember 31. 3021
W8, Tonaairy T
Becusifoi ared Fesomgni Fstwign Comwrrcial Roamiertiai
Otiagasiors of G t Corpatale Assat-Backed Moitgarge-Backod Mo s Bached
LS Slates Bancls Soumies Sooar Ty Hogunibas SoErnos Toeal
i svllen |
o ] 5 g g a o 5 a 1 k]
0 0 3 0 0 ] (&)
g Q {1 0 0 [*] (n
1 g 3 5 5 0 0 $ [1] § 5
188
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Takle of Conterts
PRUDENTIAL FINANCIAL, INC.
Mabes to Consolidated Financial Statements—{Continwed)
Yt Endied Devewber 31, 2020
ULE. Troasury LS. and
Socurition ard Framgn Fomign = i Fnai
ol GariTarunl Compaiale Ansal-Bickes aitgjage-Back Merrigage-Blached
LS Siates Hords Seciites R Sl e Mol
[ rdleone|
Floed maturties,
hedd-to-maturity:
Balance, beginning of period 5 0 5 L] 5 0 ] 0 5 ] 5 [1] 5 4]
Cumatative eflect of adoplion of
ASU 201613 1] ] fi 1 [ 1] f
Balance, end of pariod 5 4 5 1] 5 ) 5 i 5 0 5 1] 5 1

See Mote 2 for addilional infarmalion about the Company's methadalogy for developsng our allowance and expecied loases.

For the yaar ended December 31, 2022, the net increasae in the allowance for credd losses on available-for-sale securties was primanly
relaed o net additons . the capdal poods, ubbly and consumes nan-cyclical sectars within corporate securilies dus lo adverse projecied cash
ficvws, partially offsel by @ net release on restrucluied securities within the communications and lrensportalion sectors, For the year ended
Decembar 31, 2021, the net decraase in the allowance for eredd losses on avallable-for-sale securities was primanly related to the overall
improving credit environment in the enaergy and consumer cydical sectors within corporate secunties, partally offset by net additions in the
transpodtation, communicalions and ublity sectors walhin corpomite securllies due o adverse projecied cash Bows.

The Compary dsd not have any fiued matunty secuntes purchased with credit detenoration, as of both December 31, 2022 and 2021

Assels Supporting Expariance-Rided Contractholdar Ligbilities
The foliowing tabie sats forh the compositon of “Assets supporting experience-rated contractholder lishdties,” as of the dates indicated:

b 3, 20D [+, .
Assets Hadel 1
Amoraed
Amnortized Far Goal ar Finir Amorized Fair
Cooml of Coomd Vit Coomt Wk ool ot i Wan
e ko)
Short-tarm imvesiments: and cash equivalants 5 o 5 o5 i 5 30 3 786 8 TBE
Fixed matunties:
Comporata securites i 84 101 103 12112 12463
Commercial morgage-backed securities V] 0 L] 0 1,700 1,830
Residential morgage-backed secunties(2) 0 0 L] Q €58 B85
Aggel-backed securibes(3) 0 0 a 0 20m3 2093
Foreign government bonds 705 654 TE1 TE1 240 237
U5, government autharities and agences and
obligations of ULS. states 188 189 182 193 44 400
Total fived maturities(4) B84 845 1,044 1.057 17232 17,706
Equity securities 1,628 1,680 1,7ET 221 38 326
Tatal essets supporting exparience-rated
contractholder labillies(5) $ 2612 § 2B44 5 2861 $ 3358 £ 18346 5 18818

(1o Mole 1 for aciiiinnal infoprmason
189
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Takis of Conteris
PRUDENTIAL FINANCIAL, INC.

Mabes to Consolidated Financial Statements—i{Continued )

[2yncludes, pubiy Undes pgenty pass-HIough seourises and cobmensized mongoges obbgason.

[3inciudes. cofaleraiiznd ioan oblg gt foaes, v ks, home equity and othor asssl ypes. Collalerahred loan obbgabors of for vaiue, was 31,607 milion mcedng
“Ranptn Feld-or-esle’ o ol Decembor 11, 2031, o of which wern rated A& of abows

(4388 @ precaniags of avorized cosl, B8% of tha ponfho wask considensd high of highes! quallty bassd on MAIC of soulvalent resngs, as of Degember 31, 2032, A & jsncanilg of
it easal, GT% of tha jestiaks inckofing “asil Fald dor-sake” wivt conailersd high of highinal sty hisnd on NAK of siuninail rlings, as of Dessmiar 11, 2004

[H3As a perceniages of amoriiped cost, all o e porflolio i of pubdc ritbes, my of O ber 31, 2022 As & percentage of amortized cost, 85% of e poriolio inckedng
“Aasets Pelddor-sale’ consisted of public securties, as ol Decomber 31, 2321,

The nel change in unrealized gains (losses) from assets supporing experence-raled contractholder liabdities still held al period end,
recorded within “Other income (loss),” was (737 million, ${708} million and 726 million dunng the years ended December 31, 2022, 2021 and
2020, respactively,

Fixed Maturilies, Trading

The nel change in unrealized gains (lozses) from foed malurites, frading still held at period end, recorded within “Other income (loss),” was
5(1,427) mMlon, $(168) mdion and $277 million during the years ended Decamber 31, 2022, 2021 and 2020, respectively.

Equify Secivies

The nel change in unrealized gaine (losses) fram equity securibes slill held & penod end, recorded wilhin “Other income (loss)” was ${814)
million, $581 million and $205 million during the years ended Decembear 31, 2022, 2021 and 2020, respectively

Concenirafions of Fmancral Instrwmenls

The Company monifors ils concenfrations of financial instruments and mitigates cradit risk by maintaining a diversified investment portfolio
which limits exposure o any single issuer.

As of the dstes indicaled, the Company’s exposure lo concentrations of crpdil sk of single issuers greater Bhan 105 of the Company’s
equily inciuded secunties of the U5, govemment and cerdain U.S. govemment agencies and securibes guaranteed by the U5, government, as
well as the securilies disclosed bedow

Durcombae 31, 2023 Docormber 11, 2031
Az Fair ATt Fai
Gost Vaue Cosl Vaha
i il
Investments in Japanese government and governmeant agency secunties:
Fixed maturties, available-for-sale S 6Gb1GB 5 64950 § TIGEY 5§ B3a3E2
Fixoedh matunties, held-io-matunty o a3 Biz 1,026
Fined matunties, trading 0 18 X 23
Assets supporting expenence-rated confrectholder labiites 613 587 frlis] 977
Tatal § BBEIT 5§ G638 5§ Y5400 § BSA0B
Dstmvershest 31, 3073 [ ]
Amoiieed Fal Aot Fait
— Coat Winhis: B'gl.l iy
iy rrollicarna )
Investments in Brazil government and governmant agency securities:
Frued mabunties, available-for-sale 5 224 5 20 [ igEz 3 1866
Shor-erm imesiments &0 81 1 1
Cash eguivalents 20 210 133 133
Tatal 5 25W 5 2281 § 2116 5 2,000

100
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The following table sats forth the compositon of "Commerdal mortgage and other loans,” as of the dates indicated:

Commercial morigage and agriculbueal property kans by property type:

Ciffice
Ruatad
ApatmantsMulti-Famiy
Indusirial
Hospiality
Orhar
Tatal commercial modpgage loans
Agncultural property foans
Total commusicial morgage and agricultural properly loans

Allgwancs for credt losses
Total nel commeencial mortgage and agncullural properly loans
Oiher loans:
Uncolateralized |oans
Residential proparty loans
Oifer collaseralized loans
Total cther loans
Allowanca for credd losses
Total net ther loans
Total net commercial morigage and olher loans{1}{2}

= ) I (P Dsvambai 11, 3024
ezl %ol Aot ol
{ir bl Toatnl n millians Tatal
5 9,006 162 % § 10,225 17.8 %
8103 108 6,778 nr
15,381 T3 16,742 288
13.079 232 13,008 224
2027 36 1,870 3.2
378 8.7 3,936 B3
49477 BT & 52 567 80.5
8857 122 5520 8.5
56,334 100.0 % o8 0eT 100.0 %
{201) {115}
56.133 BT 872
Elix 561
43 ar
108 it}
614 [c=]:]
1 A
S F 5 R -, 3
5 56745 5 G666

(V= wches. "Assets hsid-forsals” of B8, 505 sillion net of alowanos for oedi losses of §135 milion as of December 31, 3021 Soo Mobe 1 lor scdonal niomarbon.
[ Enciudes. loane which s cermed of e valss e fhe fair valus opton and ans onllafersirrsd pimanly by apartmend compieses. & of Decmmber 11, 20327 and 2037, B nel carrpeg

wals ol Bwws loars wes 3137 millkon snd $1, 203 milion, respoctinesty,

As of Decemnber 31, 2022, the commescial mortgage and agrcultural properdy loans were secuned by properties geograghically dispersed
throughoul the United Stabés with the largest concenlrations in California (2096), Texas (B%) and New York (B%) and neluded loans sacunad by

propedies in Eurcpe (6%, Asia (1%), Mexica (1%) and Austrasa (1%)
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Takiz of Conlarts
PRUDENTIAL FINANCIAL, INC.
Mobes to Consolidated Finandial Statements—{Continued)

The following table sels forth the activity in the allowance for credit losses for commercial mortgage and ofher foans, as of the dales
incicated

Corersieial AgticsSural Riraickes-tiisl DCithasy
Mhriganm Propoiiy Prigreity Codmtoraliced Ul nl s
Linars Loars Lioans Loams Loans Total
i el
Balance at December 31, 2019 H 114 3 3 § o 5 0 5 4 L |
Cumulative effect of adoplion of ASL
201613 110 ] 0 o o 115
Addtion to (release of) allowance for
expacied losses 1 1 o i) 1 3
Wirite-downs changed agains allowance [1d} ] 0 o o T
Ciher 0 0 o 3 o 3
Balance at December 31, 2020 218 ] o 3 5 235
Addtion to (release of) allowance for
mipecied losses (32} (5) ] o [ (&8}
Redassilied 1o "Assal held-for-sale’(1) {15} ] 0 o 0 {15}
Cither 0 o o {3} 1] {3}
Balance at Docember 31, 2021 1 4 o ] 4 119
Agdilon to (release of) allowance for
expecied losses 72 8 o 1] (1 B0
Citrar 5 ] i o (11 i
Balance at December 31, 2022 3 188 _ 5 13 § 0 ] 0 H 2 5203

[1) Sem Mote 1 for additonal inkormation
Ses Mote 2 for additional infermation about the Company's methadalogy for developng our allowance and expecied losses.

For the year ended December 31, 2022, the net addilion 1o the allowance for credit losses on commercial martgage and other loans was
primarily due io declining market condiions. For the year ended December 31, 2021, the net release of the allowance for credit losses on
commercial morfgage and ather loans was primanly related 1o an impreving credd anvironmsant

0

534/679



EDINETOOOO
o o o o {0 e K )
oOoOooodn

Table of Contenis
PRUDENTIAL FINANCIAL, INC
MNotes to Consolidated Financial Statemants—i{Contirsed)
The fallowing tables sel forth key credil guality sdicalors based upon e recorded nvestiment gross of allowance Tor credil losses, as of the
date mdicated:

Ditairisi 31, M2

Amorized Cost by Oniginason Yoar

[ o=
022 2031 2020 2018 2018 Fras Loans Toskad
[ o)
Commercial mongage loang
Loan-io-Value Rato
O%-50.80% 5 g 5§ LTAT 5 1282 § 2831 § 48w 0§ 15111 5 0 § 268538
B0%-89.99% 1.997 3.502 1,553 2,804 1.732 a7 0 15,368
T0%-T9.99% 885 102 519 1.025 645 1445 L] 5,626
BO%: or greater 2 % T 118 24 1,666 a 1,844
Total 5 3835 3 6400 3 3080 5 6779 3 FOM 5 23000 3 0§ 49477
Debt Service Coverage Ralio:
Greater or Equal to 1.2x § 3249 5 6135 §F 3013 § 5740 5 6505 5 18318 3§ 0 5§ 42958
10-12x 588 252 164 454 B3 2183 /] 4022
Less than 1.0x (1] 15 184 =T 210 1.5 0 2486
Total 5 383 5 6402 % 3361 § 6770 5 TOO8 S5 o2 § O 5§ 48477
Agriculiural propérty loan
Loan-lo-Yalue Rat:
O%:-50.60% 5 231 5 1004 % B53 % #61 & 3% 5 1M8 § 4 § 5087
GO%-80 D0 75 B85 B 47 8 4] /] a23
T0%-79.99% o o ] 0 [1] 1] L] o
BO%: or greater 4] ] o o 13 3 1] 47
Total 5 1608 5 2078 35 861 5 508 5 347 5 132 5 T4 § B857
Debl Service Coverage Ralio
Greatar or Equal o 1.2% 5 1503 § 2035 3§ M 5 507 0§ I\ 5 1272 5§ T4 § 6585
10-1.2x 5 44 BO [ L] ] ] 203
Liess than 1.0x B 1] 0 1 18 42 ] i)
Total 5 1608 § 20T % BE1 3§ 508 5 M7 5 1,382 § T ] 6,857
143
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Table of Conlents
PRUDENTIAL FINANGIAL, ING

MNotes to Consolidated Financial Statements—{Contirsed )
Deoamiser 31, 2021

Amorkzed Gosi by rignaston Tear
Rervishrgy
0 2020 2048 018 2017 Brice Leans Tariad{ i)
= = inmiions) ==+ s
Commercial morgage loans
Loan-to-Vale Ratio:
O%-50.05% 5 1287 % 67 § 2450 % 3211 5 dO0T2 % 14D S 0 5 24507
EO%-69.80% 3,10 1,841 4124 3,631 1,356 4, 161 a 18314
T0%-T9 003 2407 1.207 1327 1.058 631 2,108 (1] BRa20
BO%: or greater 184 34 7 [ 50 575 ] ai7
Tolal § 7080 S5 3854 § ?i'ilﬂ' 5 T[083 § G508 3§ 20855 3 0§ 52547
Dbt Service Coverage Ratio:
Greater or Equal fo 1.2x S 6B03 S 3356 5§ 682 5 T3 5 4445 5 18884 5 0 & 45830
101.2x 266 154 Lird 478 234 2,069 1] 3863
Less than 1.0x o 142 437 m 430 1922 a 3024
Total 5 7068 S5 2454 5 7O § 766} 5 5108 5 20855 § 0 § 52557
Agricullural property loans
Loan-io-Value Rats:
O%-50.00% 5 1888 5 g4r 8 4 5 M 5 am § 1228 % B0 § 5340
B0%-85 95% B2 5 il ar 0 0 ] 163
TO%-T9.99% 1] o ] L] 0 o 0 o
BO%: or greater o 3 5 [1] 0 o [ B
Total 5 2050 S 395 5 528 8 =Fn I 4 0 5 1228 & B0 £ E520
Debt Serdee Coverage Ralia:
Greater or Equal to 1.2x $ 2007 S am 5 87 5 364 5 M2 5 111 5 8 5 5an
10-1.2% 43 25 10 1 58 41 ] 178
Less than 1.0x o 1] 1 L] o 64 g 7
Total 5 2050 3§ 385 5 526 5§ i . ’0 &5 1226 5 80 5 5530

1) Enchies "Assain beld-or-sale” of 55, 580 mikon. See Mole 1 jor sddsonal njomason

See Note 2 for addtional information aboul the Company's commercial morgage and ofher loans credil guality monilonng process,

Tha foliowing tables so forh an agng of pas! due commaercial mortgage and other loans based upon the recorded imestment gross of
allewance for credd logses, as well as the amaunt of cormmendal mongage and other loans on non-accrual status, 8 of the dates indicated:

104
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Tabie of Conlants
PRUDENTIAL FINANCIAL, INC.
Mates to Consolidated Financial Statements—{Continued)
Dbt 31, 2003
20 Daryn o
050 Daye 08 Doy Mern Daet Tekal Paet Totsl Mo Ancnsl
Cigmgiil P2 Duss Pl Duis D 1 Duis Livis Sl
s b
Commercial morgage loans § 48465 3§ o 5 3 % 8 5 12§ 40477 § "
Agricullural property loans. 5 Bdd a 11 2 13 6,857 17
Residential proparty loans 43 a i} i} a 43 a
Ciifher coliateralized lans 108 ] 1] 0 o 108 o
Uneoliateralized |oans 463 o 1] 1] Q 453 o
Total 5 56823 § 0 5 14 5 11 § 25 § 56948 35 28
(1305 of Decembsr 318, 2022, thins wirs no leans in this calepery sooneng nlmst.
[2)Fer addiional infarmation reganding tha Company's pokciss for acoriing intese! on lnans, s Mote 2
Dwsoermbes 11. 2031
20 D i
30-58 Duryrs B0-88 Daryn e Pearsi Tedal Pk Tiodad Fetpr-dcrrual
Casrvent Prast Dum Past Dus Dusi1] s Loans StatiisdJ)
Dy ol |
Commercial morigage loans 5 52585 § o 5 1] 2 5 2 5 G256T7 § 2
Agricuttural property loans 5520 [i] ] a 1] 5520 18
Residential property loans 5] ] o 1 1 LT 1
Ciher colialeralized loans 70 1] o a o 70 o
Uncofateralized loans 561 [i] o o 1] 581 o
Totakd) 5 53?'&_2 5 o 5 0 5 1 5 3 5 54785 5 22

[¥8n ol Dsorentar 3, 30031, thens wans nn ioans in this calsgony socneng nismat
[3For ackdipral informaton reganding e Company's policies. for accrumg inderesl on loams. ses Bots 2,
(S mchumbers “Assats hakd-for-ass” of 55 580 milion. Sea Nole 1 for acldilional information.

Lopns on non-acerial stelus recognized interest income of 31 million and 35 milion for the years ended December 31, 2022 and 2021,
respectively. Loans on non-accrual stabus thal did not have a relaled allewance for credd losses ware 527 mibon and $20 milion as af

December 31, 20022 and 2021, respectively.

The Company did not have any significan! losses on commercial mongage and ather loans purchased with eredit detesorabon, as of bath
December 31, 2022 and 2021,

Cither Invesiod Assots
The following table sets forth the composibon of “Other invesied assets,” as of the dales intealed:
185
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PRUDENTIAL FINANCIAL, INC.
MNobes to Consolidated Financial Statements—{Continued)
Dagariege 31
2022 1
in i)
LPsLLCs:
Equity mathod:
Private equity 3 T2E 5 6,508
Hedge funds 1220 2797
Real estate-relsled 27a3 2370
Subtotal equity method 13,228 11,676
Fair valusy:
Provale equity 1476 1,852
Hedge funds 1,806 2,118
Real estate-relatad 3ns 318
Subiolal fair value 3,668 4,290
Total LPsALLCs 1607 15 966
Real estate held through direct ownershipd1 ) 1817 1,788
D rivvative mslruments 1457 3,280
Oithar2) 1,108 708
Total pther invested assets(3) 5 21088 5 21,833

175 of Dosomiar 31, 2002 and 2021, real oxiate hold ihough desct penership had mongage debi of 5200 milion and §2T4 milion, rupllcl.wrvl_f

[ Primariy Sy T under the maasurmmend Elemalve, sYasgic i made by g asey. ol
msrmhest and sclivity dinck hisd in B Fadsml Home Lasn Bank of New York. For scditonal informalion reganding the Cosmgany's irﬁlmmhwthnMB.i.dM
ek, fow Mele 17,

[T Exciudes "ot hedd-lorsala” of $104 milion as of Decemiber 31, 2021, Sea Noto 1 for additional indormafion.

In cerlain investment structures, the Gompany's investment management business invests wih other co-invesiors in an investment fund
refarred {0 as a feeder fund. In these structures, the invested capilal of saveral feeder funds is poobed together and used to purchase ownership
intarasis in anothar fund, referred to as a masier fund. The masiar fund ulilizes this invested capital and, in cortain cases, other debl financing, 1o
purchase various classes of assels on behall of its investors. Specialized industry accounting for invesiment companies calls for the feeder fund
I refect its invesiment in the master fund as a single nel assel equal 1o iis proporionate share of the ned assets of the master fund, regandiess
ol its level of interest in the master fund. In cases where tha Company consolidates the feeder fund, it retans the feeder fund's nel asset
presantation and reports the consolidated feeder fund’s propostionate share of the net assets of the master fund in “Other invested assets,” with
any unaffiliated invasiors non-controlling irerast in the feader fund repoied in “Other kabilites" or “Noncontralling inleresis.” The consolidated
ledder Tunds' investmenls in hese master Tunds, reflecled on this nel assel bass, olaled 5632 million and $654 million a5 of December 37,
2022 and 2021, respectrvely. There were 5371 milion and 5467 milicn of unafflialed interest in the consoidated feeder funde as of
December 31, 2022 and 2021, respectivaly, and the master funds had gross assets of 558087 million and 576,600 million, respectively, and
aross liabilties of 350225 million and 573,882 million, respectivedy, which are not included on the Company’s balance shaal,

Equily Method investments

The foliowing tables sel forth summarized combinad financial infermation for significant LPYLLGC interesls accounted for under the equty
methed, including the Company's investmients in operating joint ventures that are described in more detail in Note 8. Changes beteeen periods
in the lables below reflect changes in the activities within the operating [oint ventunes and LPe/LLCE. as well as changes in the Company's level
of investment in such entities:

198
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MNotes to Consolidated Financial Statements—{Continued )

D 3,
L 30
in melcns)

STATEMENTS OF FINANCIAL POSITION
Total assels{1) 5 foriez % B0 AT
Total liabdnies(2) 5 B3634 5 111,188
Pariners’ capital 623 558 578,578

Taotal liabdities and pariners’ capital 5 707,182 S 80,787
Total lishities and pariners’ capital mcluded above H 13683 § 12,141
Equity in LRALC interests nol incheded abowe THE B52

Carrying valus(3) 5 14,408 5 12,893

(1 incuni, represerts gross saksts of sach fund wiare the Company bas & sigriicant Frmstmend. Thess issals corisl pricraily of ivestments n el sstate. immstments s socuriSes
e il raSCRlarion . AR

[pAmeownt rogreanis groas istaties of sech fund where e Company has & sgeilcant ovesimant. Thess labdites. conshl prmiy of Twod-pamy-Doneed funds, sourises
tiprrchise Brosmeils and othe macslaneous lehities

[NEmchmen “Assets held:for-sain” of 351 millon as of Decembe 31. 2021. See Mot 1 for additioral information

ey Endesd Decasmbaer 31,

Furr ana o)
iy mellsna)
STATEMENTS OF OPERATIONS
Total revenue(1) 5 28200 § 126429 S 42064
Total expenses(2) {3,6048) (21,235)

Met eamings (losses) 3 24601 & 107,184 § 34,077
Equity in nat eamings (lossea) included above ] G641 5§ 2085 8 Tdd4
Equiy in nat eamings (losses ) of LPLLE inlerests nol ncluded abowe 16 161 28

Total equity in net eamngs (losses) 5 657§ 2.246 5 772
LW urmaan] mgreserds gross iwveme of sach o wheey e Congeeny hay o signik A This mesne camils o Dorne han st o el sslste, esbmenis n

sacuritien sl other income
[ZHAmounl rocresents Qross et of sdch fund whies the Comparny his & sigeileast resirment. Thass operies ool primany of e TR Mg

tpes, salany expersss. and olher expenses.
197
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PRUDENTIAL FINANCIAL, INC.
Mobes to Consolidated Financial Stalements—{Continued)

Accrued investmen! Incoms

The fallwing table sets forth the composibon of “"Accrued invastmant income,” a5 of the dates inticated.

Do 3,
prerr ] gt
[ il

Fixed maturiies 5 2517 § 2,308
Equily securities ] ]
Commercial morgage and other kbans 180 175
Policy loans 253 253
Other invested assots 18 2
Shaddarm mvestrents and cash equivalants 28 2

Total accrued investment income(1) 5 3imz § 2,855

[1) Eschuges ‘Aasets beiddor-nale” of §221 millon i of December 11, 2021, Sea hole 1 for mdditonal informataon
‘Wite-downs on accrued investment income were less than $1 million for both the years ended December 31, 2022 and 2021.

fal Invesimant lncame

The follzwing table sats forth “hNel svestment incoma” by investment type, for the perods indicated:

Yoors Ended Docamber 31,
202 gt L
il |

Fixed matunties, available-for-salel) § "W s nee8 s 12,338
Fixed matunties, held-io-matumnty]1) 3 28 235
Fixed maburities, trading 23 183 126
HAssets supporling expenence-raled contractholder habililies 167 G601 00
Equity sacuritios 160 182 182
Commercial mongage and other knans PRl 2553 2 AR5
Policy loans 483 533 584
Cthir invested assats 1240 2H17 1,318
Shor-berm Investments and cash equivalents 405 B3 187

Gross investmant incomsa 16,887 18,046 18,146
Less: investmant axpenses (850 {659} (F38)

Met invesiment incoms 5 16037 & 18,267 F 17,410

(¥ e, v o chidd-liiked hodes wiech die iopofiod on e sare Rl sbaement e e as relided serphus ioles, s oot e rel o ighl 1o offssl

The camying value of non-income producing assets incuded $188 million in available-for-sale fxed maturities, 516 milion in frading fied
maturties and less than 51 million in other invested assats as of December 31, 2022, Non-ncome producing assels represant investments that
had nat produced income far the bwvalve months preceding Decamber 31 2022,
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PRUDENTIAL FINANCIAL, INC.

Mobes to Consolidated Financial Statements—(Continued)
Raalized nvestmen! Gains (Losses), Nef

The foliowing table sets forh "Reslzed investment gains (esses), nel” by investment lype, for the periods indicated:

Yo Encled B 1.
2022 2021 2000
{in meilans|

Fioed mabunties(1) 5 (1487} S 1839 5 728
Commercial morgage and other oans 1133) 173 103
Investment real estate a3 108 (18)
LPsLLCs {120) [14) 2
Deivativas {1,713} 1,796 {4.7T15)
Oiher 1 a2 10

Roalized investment gaing (losses), net 5 [3.369) % 4024 35 (3.BET)
[V ineludes foad materty i o aviillatsio-for-naln aned hod-io-mastusty nd exdudes. food makty socuitos dasiifiod e vadng
Met Linveakzed Gaing (Losses] on nvesiments within A0CH

Thiz follzwing table sats forth net unrealized gaine (losses) on nvestments, as of the dates indicatad:

(K 1,
23 Feel 2000
= [in mriteons

Fled matunty securities, avallable-for-sale with an aliowance(1) § (45} 5 23 % 25
Fixed matunty securities, available-for-sale without an allowanca{1} {27 545) 38,467 5B 587
Darivatives designated as cash flow hadges(2) 2,818 1.018 {188)
Dherivativies designaled as e value hadges(Z) {34} (35} 10
Cither investmentsi3) 2 (] ¥

Met unrealized gains (losses) on investmenls 5 iz:mm! 5 ﬁgﬁﬁ? 5 58417

[Hiinchxies net snmmalized gains of $4.35 milion on *Agists held-dorsale’ o of December 31, 2531

@2 or acdiionsl nlermaton fegaring cash Boe and fai vokes hdges, s Moo 5

(8 of Deearmber 31, 2022, e wisrs e il ursalired bosses o Fald-io-mahaily sec il tel wen ol anslhed fnm sedabinfofasks inddes nel iisalifed jens on
cosrtain joand wnires tha ane srsbegls im naturs and oee included in “Dthes asssts ”

Repurchase Agresments and Securiies Landing

In he modsrmial course of business, the Company sells secunlias under agreements o repurchase and enbters inbo sscuniies lendmg
trangactione. The foliowng lable sels forth the composition of “Secunibes eold under agreements (o repurchase,” as of the dates indcaled:
160
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Deomitesr 31, 2021

Remaining Contraciual Matarties. of the Remaining Cortractual Maturites of the
Agrnerrants Az
Creprright & Chmmagnt & Up e 30
__Confirusus  Upbo 30 Deys 30 bo 80 Dy Tosl Confinums Owys 30 o 0 Days Total
[in rrilicns|

U.5. Treasury sacurities and
cbligations of LS. govarnmant
aulhariies and agencias - 6118 % 200 § 6 5 659 5§ o044 S o 5 438 § 04a2
Commercial mongage-backed
sacunties 1] i} a o 486 0 a 486
Resdential mortgage-backed
BECUties 10 a 0 10 217 ] 1] 217

Todal secunties sold under
egreements to repurchase 5 G188 § 200 § 200 5 6589 § OT4T 0§ o 5§ 438 § 10185

The fallowing lable seis forth the composilion of “Cash collateral for loangd sacurfies” which represents the liabily to retum cash collateral

received for the following types of secunlies loaned, a5 of the dales ndcaled:

Dlicasmilie 31, 2022

Dastirizan 39, 2021

Asmamning Contrasiusl Remaining Contmctual

Maturies of ha Agwsments i ol the Agmemaents

Crmiright & Crwarnight &

Coninuts 1 30 Tolsl Contintunius 1 30 Total

[in Frdllns)
LS, Treasury securities and obiigations of LS.
pgovernmant authontes and agencies 5 1 5 o 5 1 1 § o 5 1
Obdigations of U5, stales and their poitical subdevisions 61 a 61 B4 L1} B4
Foreign government bonds 285 14 00 205 1] 205
U.S. public corporale securites 4,109 305 d 504 2834 1] 2834
Foreign public corporate securites 206 G0 B7S Gd3 1] Gd3
Equity sacurities J60 1] 360 484 1] 484
Total cash coateral lor loaned securites(1) 5 562 % 478 5 6100 5 4251 5 0 3 425

1 1jTher Cornpany dicl ol hure any ag e wilh i madurifien. praater Ban Saty Geys. ol P detes ndcated
Securities Pedged

The Company pledges as collateral investment secunties it owns 1o unaffiliated paies through ceain ransechons, including sacunties
lending, securities sold under agreements 1o repurchase, collateralized borrowings and postings of collaleral with derivative counterparties. Tha
fallowing table sets forth the carmang value of investiments pledged to third parties, as of the dates indicated:
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Mobes to Consolidated Financal Statements—{Continued)

Fied maturities(1)
Fleed matunties, rading
Assets supporting expanence-rated contracthalder liabilithes
Separate account assats
Equiy securnties
Crer
Total securties pledged(2)

[ includes. food matenty securies dassifed as svalatde 1or-aai e hokd-bo-matusty snd sxdudes. leed matonty socurnies dassitod as vading

[2)Thaes aasols oo fepoied on the Company's Contoldated Stabement of Financiol Positon.
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Docismbasr 31,
Frer] ]
|#1 fru ez |

2131 3 168,411
k) o
0 34
2 606 2673
718 BB
355 kAL
25048 5 20,305

The fallowing tabée sets forth the camying amount of he associabed liabilties suppored by the pledged collaleral, as of the dates indicated:

Securities sold under agreaments 1o repurchase
Cash collateral for loaned securites
Separate account kabilites
Long-term dabl
Total liabdities supporied by the pledged collaieral

Docemies 31
=2 )
i malicrr)
6588 § 10,185
6,100 4,251
2,703 2737
29 a
15421 35 1T A7

In the normal course of ite business activities, the Company accepts collateral that can be sold or repledged. The primary sources of this
collateral are securities in cuslomer accounts, securfies purchasad under agreements to resell and postings of collateral from OTC denvativa
counterparties, The fair value of this coliateral was approximately $1.205 milben as of December 31, 2022 (the largest components of which
included $385 mdlion of secunties and $910 milion of cash from OTC dervabive counterparties) and 54,967 milion as of December 31, 3021
(the langest componants of which included $324 milion of securities and $4,633 million of cash from OTC dervative counterparbes). A portion of

the aforementoned securibas, for both penads, had edher been sold or repledged.

Assels on Deposil, Held in Trust, and Resincted as fo Sele

Thie following LoD provides A55005 on Geposil. asseMs hild in rust and securbes resincied as 1o sake, 25 of the ddles indicabed:

Assels on deposit with governmental authoriies or trustees
Asselts held in voluniary trusts(1)

Agsels held in trest reladed bo reinsurance and other agreements(2)
Securites restricted as 1o sale3)

Total assets on deposit, assets held in trust and securnbes restncled as io zale(4)

Dbt 31
23 321
T relior
10 5 2
476 484
12815 18,235
140 BE
13,450 ! 16,838

L Feprasents assots hisd nwmwmmm 10 Bnd gasranleed dividends i oertan podogholdens and 50 fund Cortain smployes Danalis

[ Repressnis svawis hald 0 st slated 1o rebmanance umw aachding r

Il wests: hasied iy it reliiesd o roicsr s
|5:&ﬂdnn-rﬁﬁ.dt¢ﬂrﬂlwwﬂhmml_d“nhFﬁdanm Banka of Mew Hiok,
201
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Tabie of Conterds
PRUDENTIAL FINANCIAL, INC.

Motes to Consolidated Financal Statemants—{Continused )
[4nciudes $E5] mibon “Ansots hibd for sabs™ redabed o e sbos of PALAC and Ful Sendos Rotireman Butiness oa of Doeoember 31, 2021

4 VARIABLE INTEREST EMTITIES

In tha normal course of its actvities, the Company eniers inlo relationships with various spacial-purpose entities and other anblties that ara
deemed fo be VIES A VIE is an enlity that either (1) has equity investors thall lack cerain essential charactenstics of a centroling financial
interest (including the abddy 10 contiol activities of the enlity, the obligation to absorh the entity’s expected lesses and the right 1o recerve the:
antity's expected residual returms) or [2) lacks sufficiant equity to finance s own activties withoul financial support provided by other entities,
which in fum would be expected 1o absorb at least seme of the expected lessas of the VIE

The Compary is the primary beneficary if the Company has (1) the power 1o drect the acliviies of the VIE that mos! significantly impact the
economic perfermance of the ently and (2) the obligabon to absorb losses of the entity that could be potentally significant to the VIE or the right
o receive benefis from the entity thal could be polentially significant. If the Company determines thal it is the VIE's prmary beneficary, il
consolidates the VIE

Consolidated Varnabls intersst Entities

The Company is the investmen! manager of certan asset-backed investmend vehicles, commonly referred to as CLOs, and cerain other
vehicles for which the Company eams fee income for invesiment management senvices. The Company may sell of syndicale investments
hraugh these wehecles, principally as part of the stralegie investing activity of the Company's mvestmen! management busnasass Addtionally,
the Company may mvest in securites issuad by these vehicles. The Company I8 also the nvestment manager of cerlain invesiment struciures
whose beneficial imerests are wholly-owned by consoldaled subsidianes.

The Comparny has analyzed these relalionships and delermined that for certain CLOs and other invesiment struclures il is the primary
beneficiary and consolidates these entiies. This analysis ncludes a review of (1) the Company's nghts and responsibilities as investment
manager end (2} variable interests (il any) held by the Company. The assets of these VIEs are restncled and must be used first o settie
liabifities of the VIE. The Company is nol requined fo provide, and has nol provided, material financial or other suppor fo any of these VIEs.

Adddionally, the Company (s the pnmary beneficiary of cerain VIEs in whech the Company has invested, as part of its iwestment activitiss,
but for which it is not the mvestmeni manapger. These include structured investments issved by 8 VIE that manages yen-denominated
investments coupled with cross-curmency coupon swap agreements thereby creating synthelic dual cumency investments. The Company's
invoiwimient in e Siruciuring of these invesiments combingd wilh 85 economis inleres! indicates (hal the Comgany s the primarny beneficary,
The Company has nol provided malerial fmancial support of other supporl thal was nol conlraciually required to hese VIES,

The table below reflects the camying amount and balance sheet caption in which the assefs and liabilties of consofidated VIEs are reported .
Tha liabilties prmarily comprse obligations under debt inslrumaents issuad by the VIEs. The credilors of these VIES do nat have recourse 1o the
Company in excess of the assels contaned wilhin the VIEs
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Takiz of Conlants
PRUDENTIAL FINANCIAL, INC.
Mobes to Consolidated Financial Slatements—{Cantimeed )
Conushdated VIEs for which
e Coumguiiny b e
Irravad s 1 Ot Corareasficiaisd E'I‘{'I
December 31, Cuzcembser 31
2022 2021 2022 2021
| mllasna))

Fixed maturiies, avallable-for-sale 3 e & 0 3 o 8 62
Fined matunties, held-to-mabunty 1] o i1 Ta0
Fixed matunties, trading 164 178 (1] 1]
Equiy sscunties ES Fi) 0 1
Commercial monpage and other loans TBd 015 ] o
Ciiher invested assats 3287 2846 [ 138
Cash and cash equivalents aTs 128 0 1]
Accied investman] income 2 1 3 3
Other assets 352 469 706 785

Total gssets of consolidaled VIEs § 5557 S 4BEE § 1,558 5 1,478
Oiher abilites 5 3B 3 505 % L] 5 2
Maotes izsued by conscldated VIEs[2) T 274 1] 1]

Total liabdities of consolidaied VIEs 5 763 S o 1] 3 2

[0jTotnl assess of conscldated VIEs reflect 53403 milon and 32085 milion as ol December 31, 2021 and 2021, isepecively, readed o VIEs whoss beneficial mileesn ams

wholly-remind by comnliciated usbaidiaries
[Z P b byl b (har issssts, ol U sirspuctime VIE s duars rul wasernd by Hher guoesval coot of fe Goopany. As of Descomiar 31, 2052, B rarrbion of e olbgasonm wne
betwean 1 and 10 yoars

Unconsoiidated Varable Inderest Enfitias

The Company hae determined that it is not the primary beneficiary of certain VIEs for which # i the investmen! manager. Thesa VIEs
consast primeasily of CLOs and investimen! funds for which the Company has determined thal # is nol the priimary benefciany as il does nol have
baith (1] the: power to direcl Bve activities of the VIE thal most significantly impact the econombz performance of the enlity and () the obligaben 1o
absorb losses of the entity thet could be polentially significant to the VIE or the right to recene benefils fram the enldy thal could be potentially
significant. The Company's maxmum exposure 1o loss resuling from its relationship with unconsolidated VIEs for which it is the nvestment
manager is imited to ds nvestimend in the VIES, which was 3850 milkon and 5887 million at Decembar 31, 2022 and 2021, respactvaly. Thise
invesiments are reflectad In “Fieed maturities, available-for-sale,” “Fixed maturites, trading,” “Equity securities™ and “Oiher invested assets”
Theare are mo lisbilies associaled with these unconsolidaled VIEsS on the Company’s Consolidated Staternents of Financial Position,

In the normal course of its aclivities. the Company will invest in LPSLLCs which include hedge funds, private equily Tunds and real
esisle-relaied funds and may or may nol be VIEs, The Company's maximum exposure o less on Bese nvestments, bath VIEs and non-VIEs, is
limited to the amount of its investment. The Company has determined that i ks not reguired 1o consolidate these entities because either (1) i
does not control them or (2) 4 doas not have the obigation to absorb losses of these entties that could be polenbally significant to the entities or
the right to receive benefits from the entilies thal could be polentally significant. The Company dassifes these invesiments as "Other invesled
nssely” and its maxwmum exposure fo loss sssocinled with these entities, excluding “Assets held-for-sale” was 516817 millicn and $15,988
millian ag of December 31, 2003 and 2021, respectvely

In addion, in the normal course of its actrvilies, the Company will imest in struclured investiments including VIEs for which it is not the
imvasimant manager, These structuned mvestments typically mvest in fied incoma mvestments and afe managed by therd parties and include
asset-backed secirties, commerdal mongage-backed secunties and residential morpape-backed secunties, The COmpany's maxmim
gxposwie o loss on thess structured investmens, both VIEs and non-VIEs, is limited 10 1he amount of 15 investment, See Note 3 for oelails
regarding the carrying amounts and classificabion of these assets. The Company has not provided matenal financial or other support that wes
naot confractually required 1o these stuchiras. The Company has delarmined that i is nat the pimary benaficiary of these struciures due 1o the
fact that i does nol control (hess anfites,
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S.DERIVATIVES AND HEDGING

Types of Denvalive and Hedging Instruments
Interest Rate Contracts

Interest rale swaps, oplions and futures are used by the Company to reduce risks from changes in interest reles. manage imarest rale
exposures arising from mismalches betwean assels and liabilties and 1o hedge against changes in their values it owns or anticipales acquining

or sefing.

Swaps may be atiribuled 15 specific asssts of Labidies of lo a portfolio of assels or labdities, Under misfest rale swaps, the Compary
agrees with counterparties o exchange, at specified intarvals, the differance between fixed-rate and fcating-rate interest amounts calculated by
referance to an agreed upon notional principal amount.

The Comgany aleo uses misrest rabe swaplions, caps, and floors o rmanage interest rale nsk A ewaplion = an option 1o enter inlo & swap
with a forward startng effective date. The Company pays a premium for purchased swaphbons and recsives a pramaim for written swaptons. in
an inferest rate cap, the buyer receives paymends at the and of each period in which the interest rale exceeds the agreed sirike price. Simiarly,
in an interest rate foor, the buyer receves payments at the end of each period in which the inerest rate is below the agreed stnke price.
Swaptions, caps and flaors an included in inferest rate options

In standardized exchange-iraded interest rate fulures transactions, the Company purchases or sells a specified number of contracts, the
valuas of which are delarmined by the daily markat values of underiying refaranced mwestments. The Company enbers into axchange-traded
Tutungs wilth régulaled fulungs CoOmMMISSION"s MEnchanls who ang membdaers ol 8 rading exchange.

Equify Contracts

Equity oplsons, tolal return swaps, and Tutunes are used by the Company 1o manage ils exposure 1o the aquity markets which impacts he
value of agsals and Eabilives it owns or anbcipales acquinng or selling

Equity ndex options are contracls which will saftle in cash based on differantials in the underiying indices at the time of exercise and the
srike price. The Company uses combinations of purchases and sales of equily index oplions 1 hedge the effects of adverse changes in equity
indices withan a predelerminad range

Total return swaps are contracis whereby the Company agrees wiih counterpartes to exchange, at spedfied infervals, the differance
batwean ha relurm on an assel (or markel indax) and London Inter-Bank Offered Rade (LIBOR”) plus an associaled Tunding spread basad ona
nalional amownt, The Company ganerally uses lotal relurn swaps 1o hedge the effect of adverse changes in equily indices

In standandired exchange-iraded equity futures bransactions, the Company purchases or sells a specified number of contracts, the values
af which ame determined by the daily market vatues of underdying referenced equily indices. The Company enters inlo exchange-traded fulures
with regulated fulures commission’s merchants who are members of a trading exchange.

Foraign Exchange Contracts

Currency dervabives, including curmency fulures, opions, forvards and swaps, and foreign currency denominaled debls ame used by he
Corpany 1o reduce risks from changes in currency exchange rates wih respect fo investmenls denominated in Toreign currencies thal the
Company either holds or intends to acquire or sell, and to hedge the currency risk associaled with net imvesiments in foreign operations and
anticipated eamings of its foresgn operations.

Under cumency forwards, the Company agrees with eounterparies to delver a specfied amount of an idenlified currency al a speeifed
future dase. Typically, the price is agreed upon 8t the tme of the contract and payment for such a contract s made at the specified future date,
As noted above, the Company uses cumency forwands o mitigate the impact of changes in currency exchange rales on U.S. dollar-equivalent
camings gonorated by coran of its non-U.5. businesses. primanly its internabional insurmnce and imvestment oporations. The Company
execules foraand sales of the hedged currency in exchange for U S, dollas al a specilied exchange rale. The matunties of these curmency
feraands commespond with e future pencds in which the non-U.S. dollar-genominated earmings are expected 1o be generated
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Under currency swaps, the Company agrees with counierparties to exchange, al specified intervals, the difference bebaeen one curmency
and anather al an exchange rate and calculalad by reference 1o an agreed prncipal amaunt. Genarally, the principal amounl of each curmency is
exchanged at the beginning end fermnation of the cumency swap by each party.

Under foneign currency denominabed debis. e Company uses a porlioh of its foresgn curmency denominated debd (same funchonal
currency of ils foreign subsidianies) 1o hedge the sk of change in the nel invesiment n a foreign subsadary due 1o changes in exchange rabes,
Thase debl obligabons reduce tha Company's fareign curency exposure from equity investment and act as hedge of the invesiment.

Crodit Conlracis

The Company witles credil defaull swaps o gain exposure samilar 1o investiment in public fixed malurily cash instruments. Wih these
derivatives the Company sells credst protection on & single name reference, or cerain index reference, and in relum receives a quaderly
premium. This premam or credd spread generally comesponds o the difference betwean the yield on the referenced name (or an index's
fefaranced names) public foikd matunty cash inslirumaents and swap rates, al fo ime the agreement is execuled. If thee 5 an avent of defaull
by the referenced name or one of the referenced names in the index, as defined by the agreement, then the Company is obligaled ko pay lhe
referanced amount of the contract to the counterparty and receive inretum the referenced defaufled security of ssmilar security (in the case of a
credit default index) or pay the referenced amount less the auction recovery rate. See credit derivatives section for further discussion of
guaraniees. In additon 10 selling credd proteclion, the Company purchases credil probeclion using credl dedvalives lo hedge specific cradit
exposures in the Company's mvestmant portfabo,

Other Confracis

“To B Anngunoed” (TTHA Forward Contracts. Tha Company uses TBA forvard coniracts 1o gam exposung o the investmaont risk and
relurn of morgage-becked secuilies. TEA ansachons can help the Company enfiance U return on its mvestmeant porfolio, and can provide a
mara liguid and cost-effectve method of achieving these goals than purchasing or selling individual martgage-backed pools. Typically, the prica
is agreed upon at the bme of the contract and payment for such a contract is made al a specified fulure dale. Adddionally, pursuant o the
Cormpany’s mangage dallar roll program. TBAS of morigage-backed secuities an transferred to counlerpanies with a cormesponding agresmeant
to reputchase them at a fulure date, These transactions do nol qualify as secured borrowings and are accounted for as derivatives,

Loan Commitments. In its morigage operalions, the Company enbers in%o commitments to fund commercial morigage loans a1 specified
interest rates and other applicable terms within specified pericds of time. These commitments ane legally binding agreemanis to extend credit fo
a counlerpary. Loan commitmants Tor ioans thal wil be hald Tor sale are recognized as derivalrves and recorded al farr value, The delerminabon
of the fair value of ipan comméments scocounted for as dedvalives considers vanous faciors including, among others, terms of the relatad loan,
the intended exit strateqy for the loans based upon either securitzation valuation models or investor purchase commitments, prevailing interest
ratas, ongination income or axpense, and the value of senice nghts. Loan commitments that relate te the origination of morgage leans that will
b hald for mvestment &g nol accounled for as denvalnes and accordingly are nol recognized in the Company's financial statements. See Nole
23 for additional information.

Embedded Dervatves The Company offers certam products (for example, vanable annuibes) which may include guarantesd benafit
features thal are accounted for as embedded denvatives. These embedded derivatives are carried at fair value through *Realized nvestment
gains (losses), net” based on the change in value of the underying contractueal guarantees, which are determined using valuabon models.

Synihetic Guaranfees. The Company sells synthetic GICs, through mwestment-only sales channels, to investiment vehicles primanly used
by qualfied dofinad conlribution pension plans. The synthetic GICs are issued in respect of assels thal ane owned by the trustoes of such plans,
wha invest the assels accordng to the contract lerms agreed to wilh the Comgany, The conlracts establish participant balances and credit
interasd thereon. The paricipant balances are supponied by the underdying assets. in conneclion with cenain participant-initiaied withdrawals, e
contract guarantees that after 8l underlying assels are liquidated, any remaining paricipant balances will be paid by the Company. These
contracts are accounted for as derivatives and recorded &t fair value.
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Prmary Risks Managed by Danvaives

The table below provides a summary of the gross notional smount and far value of derivatives contracts by the primary underfyng nsks,
excleding embeddad dervatives and associaled minsurance recoverables. Many dernative mstruments contain mulliple undetiying risks. Tha
fair value amalnts belew represent the value of dervalve conlrdcls pnor 10 laking ino account of the netbing effects of master netbng
agreemenls and cash collaberal. This nelbng mpact resulls in olal dervabve assels ol $1.455 million and 53,268 milion as of December 31,
2022 and 2021, raspectively, and lolal derivalive lisbilties of §3, 055 million and 32 278 milion as of Decamber 31, 2022 and 2021, respectively,
reflecied in the Consolidaled Statements of Financial Position.

Decamier 31, 202 Decombser 31, 2031
Prirmasry Windertyng ks
Irestrumant Type e Fair Wik Gros Fair Viikn
Hotional Angaly Lisbites Motional Azyain Liskiditas
{in mificen)
Derivatives Designated as Hedge Accounting
Instruments:
Interest Rate
Interest Rate Swaps § 26T 5 66 5 (248) & 3581 5 DS 5 (68)
Interest Rate Forwards ha [ [B5) 248 15 4]
Foreign Cumency
Foreign Cumency Forsvards 4 B30 155 (26:2) 4,TR8 62 {107)
Currency/inierest Rate
Foreign Cumancy Swaps 25636 3448 (333 21,272 1,151 {193)
Total Dervatives Designated as Hedge
Accounting Instruments £ 34481 S5 3600 S5 (B25) § 20000 S 2033 S (371)
Darivatvas Nol Qualifying as Hedge Accounting
Ingiruments:
Inberest Rate
Interest Rate Swaps $ 2420 £ 0007 85 (MA54) 5 168124 5 10515 5 (14.430)
Interest Rate Futues 15,080 13 (24} 17425 Té (8
Intenest Rate Options 2,778 224 (2B0) 15,353 710 (265)
Interest Rate Forwards 2,354 21 [42) 4,708 41 {11}
Foreign Cumency
Foreign Cumency Forwards T 1,566 (1.824) 28,235 1,048 {1.208)
Foreign Cumency Options 4] 0 o ] ] a
Currency/inierest Rate
Foreign Cumency Swaps 8,410 B13 (170} 12,683 51 (216)
Cradit
Cradit Defaull Swaps G331 27 [5T) 3488 128 (1
Equity
Equiy Futures 1,372 1 2 6,178 1 {103
Equiy Options 33,523 ToB (1.580) 80,057 2,085 (2, 640)
Total Retum Swaps 1108 106 (184§ 13,650 48 (430
Oiher
Crther(1) 1,250 0 o 1,255 ] a
Synthetic GICs B84 338 1 (1) 81884 1 1]
Total Dertvatives Mol Qualifying o5 Hedge
Accounting Inslrumants $ 426013 5 12567 5 [20428) $ 441346 5 15383 5 (10.221)
Total Derivatives{2}3){4) 5 480804 S Ga5T 5 (MIAG3 5 4TI4E 5 17416 5 (90503
2065
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PRUDENTIAL FINANCIAL, INC.
Motes to Consolidated Finandial Statements—{Continued)

(Y Othes” primarily mokadee dariyathe oonfracts e o mprovs B halanes of s Compamy's tel inngevity snd morality sk Usdar thess oonlracts, the Company's gans (o ) ans

(I skl sbaidad o - bibi mivch eordsn muiple underying ke The Lar valun of Bss smesdded dortarives wis & rol fiakaty of
57,718 milien and 540,245 milion s of Decsmiber 31, 2022, and 2021, respectively, prmarly incuded in “Fuluro polioy benelts” ond "Polieyhalder pecount balaness”,
[3Ftecorded n "Other imvested Rsseis” pnd "Ciher Radikses” on the O Stalements of Frnancis Posibon

[4)Ewchucdes. “Avsets balddor-sale” with fair valus of §1,64) milion ard “Lisbiltes heldtorsals” with fair valee of $1.50) milion wity outstanding gross noflonal amounts of 541,178
i ws of Degumber 30, 227, Sew Moty 1 for scdditional nkematon
As of December 31, 2022, the following amounts were recorded on the Consobdated Staternenis of Fmancial Position related to the
carmying amount of the hedged assels (liabilties) and cumulative basss adjustments included in the cairying amount for fair value hedges:

Dusctmibeer 31, 2023 Deceskar 31, 2021
Cuttndation Aot of Curmdstive Asnourd of
Fair Valun Hedging ASustmen Fair Valus Hedgng
Veachushin i B Afustmant Included i tha
Camgng Amourd of the Carmying Amount of the Camying Amount of e Garrying Asmount of the
Balarce Shoof Line ilem m which Hedged e & Hedoed Assetn Hedged Hoxigind Assets Fedged
Roomihod [Lisbifon) Aesoty (Lishisoa){1} (Laitubtim ) Astats |Listiltien (1)
{im malinne)
Fixnd maheiies, svaiabie-for-sals. ol tair vl £ a7 5 27 5 Bd1 5 ok
Commatcial modgags and cther lans 5 0 § ] 5 7 s 1
Pobcyholdon’ account halances 3 (966) 5 v 3 (1552) % {170}
Future posoy borefits 5 2.354) 5§ 3 5 (3001} S 279
H_Mnmmhmmmhmmwmhmm- s e diee

Maosd of the Company's desivalives do nol qualfy for hedge accounting for vanous reasons. For exampla. (i) derivatives thal sconomically
hedge embedded derivatives do not qualify for hedge accounting because changes in the fair value of the embedded dervalives are already
recorded in nel imcome; (il) dervabives that ane utilized as macro hedges of the Company's exposure 1o vanous risks typically do not quality for
hedge accounting because they 00 not meet the citera required under portlolio hadge accountng rules; and (i) synthetic GICs, which are
preduct stanvdalone derivatives, do nod qualify as hedgng instruments under hedge accounting rukes.

Offseifing Assets and Liabilfiss

The foliowing tables present recognized dervalive instruments (excluding embedded derivatives and associated rensurance recoverables),
and repurchase and reversa repurchase agreements thal are offset in the Consolidated Statements of Financial Posdion, andfor are subject o
an enforceable masker natling armangement o similar agreement, irespective of whather they are offset in the Conscbdaled Statemaents of
Fnancial Posihon:
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PRUDENTIAL FINANCIAL, INC.
Mobes to Consolidated Financial Stalements—{Continued)
Dhrcitiles 31, 202F

Gross
s Amorls Hurl A
Arniytn o Cr in e Preswndad m
Apzopnised Staterranis of the Siatemanty Firancial
Fnancal Finrusial of Finareaal Wrilruimmnis! Wl
nabr eresis. Fa_vl.m Pcs_l.vm Colaters i) Aot
iy mdfion|
Oifsetting of Financial Assats:
Derivatives 5 wBiTe S (14802) § 1,378 5 T2y % 674
Securites purchased undar agreement to resall 305 o 285 1285) Q
Total Assets 5 16563 § (14.802) § 1,761 - {1087) § 674
Oitsaiting of Financial Liabilites:
Darivatives § M2 5 (23.208) % 3,054 5 [3.054) 5 0
Securites sold under agreament to repurchase 6,580 o 6,538 {6.589) a
Total Liabiities 5 12841 § [23.288) 5 9643 5 (B643) 5 1
Decernier 31, 2021
[
Gross Amoenis Mat Amounts
Amounds of Oftgni mthe Proumniass in
Risanagyrizad Etdmimants of s Stativnaiis Finansal
Finuanecsal Finareaal o Finareal st amisnis! Hed
Instrumesis Posficn Possion Coliabersi( 1] Amcunt
m miliors|
Cffsetting of Financial Assets(2];
Durivatves 5 17212 % (14,1500 % 3122 3 (802) % 2320
Securibes purchased under agreement to resel| To4 ] 04 (704) [}
Total Aszels 5 1TATE § (14,150 § JEME 8 (16061 § 2320
Oifsatting of Financial Liabilibes(2):
Derivatives 5 1957 § (17.314) § 2:73  § (7AT) § 1476
Securites sold undar agreament to rapurchase 10,185 0 10,185 {0,609} 486
Total Liabifies 5 20772 % [17.314) % 12456  §  [(10496) 5 1962

[ Bmcunts gxchude the swores of collaieral recyved pledged borio e coprinpardty
[ Eachumbin: “Fusety k- for-Sak ™ with i vakee of 37,843 million o “Liskiles Feld-iof-aain’ with Ter vabui of 31,500 milkon e of Decambes 31, 2021, S Mot 1 lor adibonal
inframatan

For informabion regarding Ihe rights of offsel associaled with the denvative assels and liabidies in he table above_ see “=—Counterpaty
Credit Risk” below. For securities purchased under agreements fo resell and securities sold under agreements to repurchase, the Company
monitors the value of the securites and mamntains collateral, as apperopriate, fo protect against credit exposure. Where the Company has entered
into repurchase and resale agreements with the samo countesparty. in the ovent of defaull. the Company would gencrally be permitied 1o
euercise fghts of alfsel. For addibenal information regarding the Cempany's accounting policy for securilms repurchase and resale agresmants,
see Mobe 2

Cash Fliow, Fair Vaive and Nel investiment Hedges

The prmary derivalive and non-derivative insiruments used by the Company in its fair valee, cash flow and net invesiment hedge
accounting relationships are interest rafe swaps, currency swaps, cumency forvards, and foreign curmency denominaled debts, Thesa
instruments are anly dasignated for hedga accounting in instances where the appropnate criteria are met. The Company does not use fubures,
options, credd, or equity derivatives in any of its fair value, cash fiow or nel investmen| hedge accounling relationships.

The following tables provide the fmancsl stalemen) classification and impact of dervatves used in quakifyng and non-guaiihing hedge
relationships, including the offsel of the hedged ilem in fair value hedge relatonshiss,
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Table of Conterts
PRUDENTIAL FINAMNCIAL, INC
Mobes to Consolidated Financial Statements—{Continwed)
e Eradond Decomber 31, 2022
Indeces!
Pk Creciisd
Irwisliis Bt Dt i Polisyholdars
Oans Iwesirment Irooma Irmerest Aenowzuni Polargholdans Chisrgs
{Lomses) e [Loss) Experma Balanoes Honests ADCH 1)
e s
Darvatves Designated as Hedge
Accounting Instruments:
Fair value hedges
Gains {losses) on derivatives designated
a5 hadge instrumants:
Interes Rate -] 33 5 (=11 s o % 0 g {1?5j 5 (43} 3 o
Cumency (28) (2] a 1] a (22d) 0
Tolal gains (losses) on derivatves
designaled s hedge instruments 11 [ o 0 (373} [EE2Z) 0
Gains (logsas) on the hedged fem:
Interest Rate (38 14 ] 0 387 d4f a
Currancy 3 ) ] o L] 225 Q
Total paing (logses) on hedped fem L) 23 o 0 3BT 673 o
Amortization for gains (losses ) exduded
from assessmient of the effectiveness
Currency 1] 1] ] 0 1] {4} {19}
Total amortization for gains {losses)
exchuded from assessment of the
effectvensss 1] 1] o o 1] {4} {19)
Total gains (losses) on fair value hedges
net of hadged item 3 18 o 0 12 7 {18)
Casn flow hedges
Interest Rate 4) (3 ] ] o ] [217)
Currancy 15 o o o o o 10
Currency/interest Rate 121 299 47T 0 0 0 1,623
Totel geins (losses) on cash flow hedges 132 iz ATT o 1] ] 1,587
Met immesiment hedges
Currancy 1] o 0 0 o 1] 2
Currency/inierest Rate 1] 0 o a o a o
Total gains (losses) on net imvestment
hedpas 1] 1] 1] 0 L] ] 2
Derivatives Not Qualifying as Hedge
Accounting Instruments:
Interest Rate (0.803) 1] o o o ] o
Currancy 400} 1] 3 0 o 0 ]
Currency/inierest Rate 854 o ] o L] 0 ]
Credit 5 4] ] 0 L] ] ]
Equiy 1,409 1] o o L] 0 o
Cilfar i 1] o 0 L] ] o
Embedded Dervalives B5.192 1] a o L o Q
Total pains (losses) on denvalves not
qualfying as hedge accounting
instrimenls {1.831) 1] 3 a 0 0 0
Tatal 5 [1606) 5 312 5 480 % I ] 12 5 7 § 1580
200
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FPRUDENTIAL FINAMCIAL, INC
MNotes to Consolidated Financal Stalements—{Continued)

Detivatrees Desgnatad as Hedge Accounting Instruments.
Fair value hedges

Gains (losses) on devivatrees designabed as hedge iInstraments.
Inforest Rats

Tatal gars (loases) on dervatves designated B3 hadge
instrumeris

Gains (losses) o the hedged ibem:

Intarerst Rate

Total gains (losses | on hedged item
Amarization b gairs (osses) excluded from assessmant of he
afpctivensss
Currency -

Total amonization lor gans (lesses) exciaded from assessment

of the aMoctiveness | L

Takal gains {losses) on
Cash fiow hedges
Interes Rate

Currency
Currency/inberes! Fabe

Total gairs {losses| on cash flow hedpes
e invvesdmen] hadiges

vaiue hedges el of hedged ilem

Cusrency

Cumency/interest Rate

Tokal gaing {loases| on net investment hedges
Dherivaines Mol Qualifying as Hedpe Accounting Insiruments:
Intenes! Rabe

%gigg

Embedded Dorvates
Tstal gains (losses) on Gelivatives nol qualiting as hedge
accolunting instruments

Taolad

Yo et Dwcamber 11,5031

mleresl
Reakrind Credted
i L] Dt 1o Pabeyholtery’
Cramm bryemlmend oo el L tel] Poboyhiicens Changs n
LosaaE ) e ] (Lows § Expenas Eslanoes Beneiis AT
[ rrallinss |
§ m 5 ® 5 0 % 0 5 oe) % 3y = o
8 o o 1] o -] 1]
12 8 0 Q (983 {&B7] 2
{24) 16 ] o 133 296 o
. 2 o o o (6] 1]
{171 18 ] =] 133 20 4]
o 1] ] x] =] (B [ELH]
o o o 0 o (61 (45}
i5) ] 0 ] 35 17 48}
2] 2 o o o o {13y
(4] o o o o o 48
105 a7 181 o] o o 1352
@9 FEE] m o 1] o 1187
] o o ] o @)
o ] 0 =] <] o g
[ i o ] ] [
(1875} o o ] ] o o
() o (3 =] o o o
B02 1] =] ¢ ] o o
1 o o o] 0 t] Q
(2600) o o o ] o o
1 a g a o o 8
SE74 o o o o o a
1,506 o Fi o o a a
i 1.793 i 252 i 183 3 1] 1] 35 3 17 5 1132
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PRUDENTIAL FINAMCIAL, ING

MNotes to Consolidated Financial Statements—{Continued)
pn Ercded Docomber 31, 3000

Imteres

R Craneasd
irersineil L] CHmr I Poizyloskdors

Gane myegtmer Incorme eyl shooount

LosEag) [Lrei ] [Loss]  _ Enpongs B

[ mibona)
Desivatores Do sgnated as Hedge Atcounting Instruments.
Far value hedges
Gains (losses) on devivatives designated as hedge instrumens:
interest Rate 5 (171§ % %5 0 5 0 % 236 5 186 5 a
Currency 1] ] i] a o 48 ]
Tatal gains. {losses] on dervalives designated as hecge
instrumants. (47} (8 a g 236 a2 ]
Gains (losses] on the hedged ibem:
Intnasl Rabe 18 8 1] a {1945} (155} a
Currency 1] 1 a a [:] (48] ]
Total gains. {losses) on hedged flem 18 18 7] [ (156) (201) 0
Amcrtization ko gairs (lesses) exciuded from assessment of the
afteciivaness
Currency ... T . 1] o [1] a ] (11 10
Tolal amartization for gaens (loases) excluded from assessment
of e affectiveness ... .. @ o [i] a o ] 10
Taobal gaing {loases) on Tair value hedpes net of hedged em {1} 11 1] i} &l 30 0
Cash fow hodges
intarest Rate 40 1 '] {1} [ o 7
Currency 5 1] a a L] ] (68
Currency/inberes] Rabs £ 34 [303) i] 0 i] G3R
Totad gains. {losses) on cash fiow hedges 144 35 (203 {1 [] ] {1,000
et invesirmen] hadges
Curmancy 7} ] 136 1] o ] {128
Curency/intenes] Hate 1] °] 1] 1] o '] o]
Total gains. {losses) on nel investment hedges i} 0 126 [ [ [ {128
Derivntaves Mol Cuakfying os Hedge Accounling Insiruments:
Interest Rabe 5,800 ] 1] a 0 0 1]
Currency 100 o {1} a o ] 1]
Cumrency/inberes] Fate (18a) o (L] Q o o Q
Cradll (L1 o 1] Q o ] 1]
Eqaty {5.623) ] 1] Q o ] a
Cithar 2 1] a 1] ] ] 1]
Embedded Dematves [4 803} o a a o o ]
Total gaing. {loeses] on dervaives not qualifying as hedge
accounting instrumaents (4.847) o {5} a o o a
Total ! ’s.l'i'li 3 330 i i152l 5 {1 3 40 3 30 1118
n
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FRUDENTIAL FINAMCIAL, INC.
Motes to Consolidated Financial Statements—{Cantinued)

[ ¥E s iy chargee retatad o nal inveaiment hesdges (ming nor-damvative insiremests of $130 millon foe year snded Decembar 31, 2022 £28% millon for yosw enaded Docsmbes 31
202V, and SN} millon for paar eraded Decesmbar 11, 2020,

Presaniad balow is a rolHorward of current pariod cash flow hadges in ADCI bafore laxes:

i mions)

Balance, Decamber 31, 2018 3 fa2
Amounl recorded in ADC)

Interast FRate 47

Currency (64)

Currency/interest Rate {828)
Total amounl recorded in AQCI (845)
Amount reclassfied from AOCH to incomae

Interasi Rate {40)

Currency (3

Currency/interest Rate {110}
Total amount reciassified from ADCH o income {155)
Balance, Decamber 31, 2020 -3 {188}
Amount recorded in ADCH

Interasi Rate {13}

Currency 44

Curmency/interest Rate 1,700
Total amount recorded in ADCI 1,740
Amount reclassfied frem ADCH o incame

Interest Rate 0

Currency 4

Currency/interest Rate {55T]
Total amaunt reclassified from AOC o Income {553)
Balance, Decamnber 31, 2021 5 IEW
Amounl recorded in ADCI

Interest Rate (224)

Curnency 208

Currency/interesl Rate 2520
Total amount recarded in AOCI 2502
Amounl reclassfied frem AOCI to income

Interesl Rale T

Currency (16}

Cumency/interest Rate {847}
Total amount reclasshied from ADCH fo income {505)
Balance, Decamber 31, 2022 F] 2616

The changes in fair value of cash Now hedges are deferred in AQCH and are inchuded in “Net unealized invesbment gains (losses)” in the
Consclidaled Stalements of Comprehensive fncome; these amounts ane then reclassified 1o earnings when the hedged ilem affects camngs.
Using Decarmber 31, 2022 values il = estimated that 8 pre-tax gain of approximately $263 mikon 8 expected 1o be reclassified from AOCH 1o
eamings during the subsequent twelve months ending December 31, 2023,

The exposunes the Company i hedging with these qualifying cash fow hedges nclude the vanabity of fulure cash Nows from foecasied
ransactions denominged in foreign ewrencies, the purchases of invested assels, and the recaipl or paymend of variable misrest on exising
financal instruments. The maxmum length of time over whach the Company ls hedging ils exposure to the varability in fulure cash ficie for
forecasted transactions = 29 years.
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PRUDENTIAL FINANCIAL, INC.
Modes to Consolidated Financal Statements—{Continued)
There were no makenial amounts reclissdied from ADC inte eamings relating 1o instances in whech the Company discontinued cash Now
hiedge aseounling because the forecasted transaction did nol oceur by the antepated date or within the additional time pencd parmified by the

authoritative guidance for the accounting for denvelives and hedging. In addition, there were no instances in which the Company disconbnued
fair value hedge accounting due o a hedged firm commitment no longer gualifying as a fair value hedge.

For net investmeant hedges, in adddion to derivatives, the Company uses Bareign currency denammnated debl to hedge the risk of change in
the mel investment in a foreign subsidiary due lo changas in exchanpe rates. For effectve nel investment hedges, the amounis, before
applicable taxas, recorded in the cumulative translation adjuestment within ADCI wena 5134 million for the year endad December 31, 2022, 516
million for the year ended Decamber 31, 2021, and 5(149) million for the year anded December 31, 2020,

Cradil Dervativas

The following tables provide a summary of the nobonal and fasr value of wntten credit protection, presented as assets (kabilibes). The
Company’s maxemum amownd al sk under these oedil derivalives, assuming the vabee of the underlying referenced secunlies become
worthiess, is equal to the notional amounts, These credil derivatives have maluribes of less than 25 years for index refenences,

D—nl:-rJ1E
MAIC Fiafing Desgnation of Uindertying Credi Obigascol 1)
HAKC 1 MAIC Y HAIC A A 4 HAIC 5 HAC B Total
Gress Fas Cicas Far GEross Far Groas Faaw G Far s Fa# Gonsa Fid
Mabkonal Wl ohonal Walin Fobional Valuw Flokiomal Wik Rboboral Talus Hofonal o PoSonal Wik
[ rroiliona, |
Singla name
e $ 0% 0S5 0O % 0% 05 0% @0s 0S5 0§ 0% .05 08 0% .0
———— 48 0 0 0 5197  (46) [ [ 0 0 782 15 BOEF (31
Toisd £ 48 5 0 5 0 § 05 5167 § (4608 05 0% 0 5 D% VA2'S 155 6027 § (31)
Discembn 31, 2021
HAIC o it o 1]
HAE: 1 MAIC 2 HNAIC 3 HAK 4 BAIC § HNAKC B Todaldy
Groad Fas LY Fae Oty Fair Gresn Fas [«1 P Dok Foir [a? LT Fi
Pkl W bl s el by T el alus Mool Wb ool Sk Hotonal " i
[ wriligna )

Singir name
tulsroneelZ) $ 0s 0% o055 0SS 05 0§ 0% 0% 0S5 05 0% 05 05 0
R ———— 49 i 0 0 2397 & 0 i a O 9§28 BT 3374 128
Totad § 49 35 0 % 0 5 05 2307 § 41 % 0 % 03 0 % 0% 028 § BT § 3374 % 128

|2 The MASE: rasting ssigprusiunns. i hissad o availatsiiny fnd he icwst ratings among Moody's irvrton. Senvice, ine. (Moodys). Stardaid & Poors Rating Sevvices [“S4F°) and Fitch
Ratings Inc. [Fiteh7). H no miting is avadabin mm & mting agency, A NAKC & rating is ussd

[2¥5irgle name Grodt deloull svwags may make rebenence o e oned of conporats detl, soversgn debl. and sinuchued Ansnce. Index referenins (NAIC. desgnations are Based on e
It raled singe rama refenenos moluced io the indes

[ViExciydon “Assoty hold- for-aai” wity for volug of $34 milicr and “Linbidgios hoid-for-enl” with fair valoo of $0 milon, with an outstanding notionnl amount of $1,87 1 millizn oy of
Dhcanyiltair 32, 2027, S Moo 1 Tor pddtional informalion,

In addition lo writing credit prolection, the Company has purchased credil proleclion using credit denvalives in order 1o hedge spactic credit
exposures in the Company’s invesimant portfolio, As of December 31, 2022 and 2021, the Company had 5324 milllon and 5115 milllon of
oulstanding nobional amowunts and reporied at fair value as an asset of $1 millien and as a kablity of 51 millon, respectively.
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PRUDENTIAL FINANGIAL, INC.
Mates to Consolidated Financial Stalements—{Continued)
Counberparty Credl Risk

The Company |s exposed 1o losses in the event of non-performance by counterparties 1o financial denvative transactions with a posive fair
value. The Company manages credit risk by: (i) enberng into denvative transactons with highly rated mapor financial insbiutions and other
croditworthy counferparties governed by masier netling agreements, o5 applcable; (i) frading through contral cleasing and over-the-counter
("OTC") partes; (=) obtaining collateral, such as eash and secunties, when appropriate, and (iv) selting limits on single parly eredit exposures.
which are suject 1o periodic manegement revies

Substantially all of the Company's derivative agreemants have zero thrasholds which requine daily full collateralization by the parly in a
liability position, In addition, cerain of the Company's dervalive agreements contain credilt-rsy relaled conlingen| features; if the credit raling of
one of the paties 1o the denvative agreement i3 1o fall below a certain leve!, the party with positive fair value could request terminabion at he
then fair value or demand immediate full collaleralzation from the party whese credit rating fall and &= in a net liabdity pesiton.

Ag of December 31, 2022, there were no nelt kability demvative posttions with counterparties with cradil risk-related conbngent featunes. Al
dervalives hawe besn approprately collslerslized by the Company or the counferparly i accordance with the lerms of the denvalive

agresmenis,

B.FAIR VALUE OF ASSETS AMD LIABILITIES

Fair Vakse Measuremen—Fair value represents the price that would be received 1o sell an asset or paid o transfer & Eability in an ordery
ransachon between markel parlicipants at the measurement date. The authoitative fair value guidance establishes a framework for measunng
fair value that inchedes a hierarchy used to dassify the inputs used in measuring fair value. The level in the fair value hisrarchy within which the
fair value measurement falls = delermined based on the lowest level input thal is significant 1o the fair value measurement. The levels of the lair
value heerarchy are as follows:

Level 1—Fair value is based on unadusied guoled prices in active markats that are accessible o the Company for identical assets or
liabilties. The Company's Level 1 assels and labiliies primanly include cerlain cash equivalents and shor-lerm invesimenls, equity secufities
and derivative conlracts Ihal irade on an actve exchange markel.

Level 2—Fair value is based on significant inpats, ofher than quoted prices included in Level 1, that are obsenvable for the asset or liahility,
mithar drectly or indwaclly, for substantialy the full lerm of the assot or Bability threugh corroboralion with observable market data. Leved 2 inguts
include quated marke! prices in actvg markels for similar assets and lisbdties, quoted market prices in makels that are nol aclive Tor dentical or
sirmilar assals of liabilities, and other markel ebservable inputs. The Company's Level 2 assats and kabilies nelude: fixed matunities (corparate
public and private bonds. most govemment securfies, certain asset-backed and morigage-backed securnties, eic.), certain equily securilies
[mutual funds, which do not trade in activea markets bacause they are nol publicly available), cerain commercial mortgage loans, shor-farm
imvestimants and certain cash equivalents (primanly commercial paper), and cerain OTC derivatives.

Level 3—Falr value s based on at least one significant uncbservable mput for the asset or kabdity. The assets and liabiities in this category
may require significant judgment or estmation n defermining the fair value. The Company's Level 3 assets and labiibes pnmarily include:
cortan private fixed matunties and equity securtics, certan manually priced public equity secunbes and fived maluribes, certain highly struchuned
OTC dervative contracls, cenain consoiidated real estate funds for which the Company = the general partiner and embedded demvatives:
resuliting from certain products with guaranieed benefits,

Assels and Liabiihes by Hierarchy Level—The tables below present the balances of assets and liabilties reported at fair value on a
recurring basis, as of the dales indicated
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A of Diecmrrbar 11 2037
Laversl 1 Lot 2 ~ Lewaid [ e Teal
[ milong)

Fixed matuniies, available-for-sale;
U_S. Treasury securities and obligations of LS. govermment authoities
and agencies ] 0 £ 26060 3§ 0 5 £ 26089
Obdigations of U.S. states and (heir poltical subdivisions 0 9682 T 9,888
Foreign govemmeant bonds. 0 T32a ] 13,226
U.5. corporate public securibes 0 Br.s21 i) &r.586
LB, corporale privale Seournilies(3) 0 34 487 2,302 36,878
Foreign corporate public securities a 20821 L] 20,887
Foreign corpovate private secunties 0 26,325 1,335 27 660
Assel-backed sacurities(4) a0 12582 284 12,851
Caommuercial morgage-backed socurities 0 B4 1.011 10,655
Residontial mortgage-backed securties 1 2408 9 2417

Subtotal 5 0 % 302557 5 5162 £ 307 Ma

Assels supporling expafence-rated confractholder liabilities!
LS. Treasury securities and obligations of US. government authonties

and agencies ] o5 188  § L] ] 188
Obligations of LS, states and their political subdvisions a 1] o o
Foreign govemment bonds 1] 1] 4] GGG
Corporale securites o Ba [i] Ba
HAssel-backed socunities(4) 0 ] 0 o
Commercial morpgage-backed securities o 1] [i] o
Resdentia’ mortgage-backed securnties o ] [+] o
Equity secunties Ta0 1,118 0 1,899
Al ather|5) 0 0 0 1]

Subtotal Taa 2,064 (1] 2844
Fized matunties, trading 0 5 64T 34 5951
Equity sacunties 4,338 2,185 B2T T.150
Commercial mongage and other loans 0 137 0 137
Cther invested assats(f) 15 16,241 538 (14,602) 1,003
Short-term invastmants ECS 3428 i8 arar
Cash equivalents 544 6830 (/] TAT4
Ciher assets 0 ] 76 176
Separate actoun aseats(T 8} 8,310 162414 1.081 171,805

Total assets $ 14328 § BO16O3 § TOOT § [14,30& 5 500,036

| —i

Future pobcy benedits(3) 5 o 5 0 5 4746 5 4746
Palicyhalders’ account balances o L] 3492 3482
Ciher labilibes 268 25853 1 (23,208) 2682
Maotes issued by consolidated VIEs 1 0 ] 0

Tatal liabdties 3 26 % 250653 § 8330 5§ (2008 § 100620
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s of Deomite 31, 2021(1)
Level 1 Level 2 Lovel 3 NeltngiZ) Total
o il

Fixed matunties, available-for-sale:
U3, Treasury securities and ooligations of U.S, govemment authonties
end agencies 0O § 32158 § 0 5 £ 32158
Obligations of U.5. stales and their political subdivisions [+ 12,210 ] 12218
Foraign govemment bonds a 658 10 84 869
LS. corporate public securibes 0 12073 B2 112,155
U5, corporate privale secuniies(3) 0 35344 2,038 37 a2
Foreign corporate public securities i} 27,184 125 27,300
Foreign cosporate private sacurities 1] 25 568 307 28,037
Assol-backed securities(4) Q 11,200 r ] 11,525
Commercial mongage backed securities a 11,763 1,336 13,099
Residential mortgage-hacked sacunties 0 2,533 05 2 A58

Subtotal a 355,000 7320 arz4n
Assels supporling expeience-rated contractholder Eabililies:
U5, Treasury securities and obligabons of U S, government authonties
&nd agencies [+ 103 [1] 103
Obdigations of U5, stales and heir potical subdivisions [ 4] /] o
Foreign gevernment bonds a 761 0 a1
Corporate securites +] 103 0 103
Assef-hacked sacurities(d) a 4] 4] a
‘Commercial morgage-backed securities L] 1] (/] a
Resdentia’ mortgage-backed secunties 0 1] 0 0
Equity securities BE2 1409 ] 2am
Adl other{5) 2 18 i} 20

Sublotal B4 2454 0 3348
Fixed matunties, rading L] 84032 421 5823
Equity securties 7,386 192 T 8377
Commercial morgage and obhar loans 1] 1.263 4] 1,263
Oiher invested assais(f) 408 17,004 483 {14,150} AT56
Sheord-berm imvestmaents 1,198 4114 0 5,643
Cash equivalents 753 4438 Fi 5259
Ciher assets 0 o 164 164
Separate account assats(T ) 12,305 200,283 1,283 218871

Tatal assels 5§ 229968 S 609368 S5 10BB) S5 (14450) § E20.0M4
Future policy benefits(D) 5 g 5 0 5 D02 § £ Dpse
Palicyhalders’ account balances 0 1] 1436 1436
Oiner abilibes 33 18141 0 (17.374) 1.860
Motes msued by consolidated VIEs 0 1] 1] 1

Total liabdities 5 33 _5 18141 5 10504 5 (17314) 5 12364

T Endudes. amounis for francial instruments. ieciasified B0 “Asseis heid-foraaks of $128.578 milion and TLishiles Reiddor-eaie” of 56214 millon. Aussts beiddoreais ond labife
haiad-forxea. v wnisd o @ sl congistent with similer inctruments. descnbad harein. Sos Mole 1 lor sdditonsl infermation

(2 ™eting” wrmm ks supresil canh collabel of B8 AR meilar wed 513, 184 il ay ol Decomier 31, 2080 e 2001, regeciiuly.

[QExsidan nelis with far valus of 58,040 mlllon |curying amount of 58040 millon) aad 55885 millon (carying amousd of 55049 mikon ) ma of Dwormber 31, 2022 and 2021
iespaiivaly, Mmubamnﬂutwu- et desdaimbed payniles under o et agioement

L] oredd [ d by syndacaisc bank koans., ssb-prime morigages, sdo icans, oedl cands, sducabon loans and other pase bypes.

(5380 pirasr ropresents cach equvabonis ared short Serm ireoehmaeds.

(B ierenslingd sty encluded hom the il vk |-q-“n,m]| -'ﬂd-wlﬂnhmﬁnh prtenin aquiy funds and (e funds lor which fae value i meesuted o sl el ol
(AN} p ahase [of (I8 baril) ok A | P A Dwcivrbew 11 2032 ancd 2031, et M vilinid of fech iresitmants wein 53830 million and 54,300 milaon
mapaciivaly,

218

558/679



EDINETOOOO
o o o o {0 e K )
oOoOooodn

Table of Contents
PRUDENTIAL FINANCIAL, ING.
Mates to Consolidated Financial Statements—(Cantinued)

[T iSoparate ALomunt aasets indhaded in the tar valun hiemrdyy audude isvestments in eniiles al caloulate NAY per shire (0 i oQuivalent) &s & pracical axpedient. Such mvestrents
eachuded from e fair vales hisrarchy iInchads myvestments in real sstaln, Fedge Amds and cthor rvesled assets. Al December 11, 2022 ard 2021, tha tar valus of mach investmants
verrn 25,074 milon and §28.174 million, mepncivaly.

(B S mar e Bocounl Shiale momsnl sngtegaied lunds el are nvealed iy corarm coalomeiy. Inedstran] dske passsied wilh maikel valus changes ae Boma by e cusloman,
il 88 T st of Fuimo juisfanloe madd By thy Company with st |0 cirlen Sotourll Siparals soeounl labilied & nol fhouled i tha abeva Libke i Ty Gk
nepoded at condract value snd nod falr wiue in the Compamy’s Commobdated Staloments of Finanoal Posion

{%3ks of December 31, 2022 fw nol embedded derivative lebity postion of 54,748 milon inchades $807 melion of embedded dervatives in an assel position and §5, 833 mion of
ermbadded darfvatives in a labilty postion As of Decembaet 31, 2021, the net ambedded dervaive Rability poaton of $6.088 millon incudes $611 millon o embedded derfvatves
in an sl powtion and $5 880 milon ol embedded dechatves in o liabilty poSion

Tha mathods and assumplions the Company uses 1o estimabe the fair value of assels and kabiibes measured al fair value on a reourng
basis are summarized bedow,

Fixed Maturdty Secunties—The fair valuas of the Company's public fised maturity securies are generally basad on pnces obtamed from
Independant pricing serdos. Prices for each Securily are generally scurced from muliple picing vendors, and @ vendor hierarchy is maintaingd
by assel typs based on historcal pricng expenence and vendor axpertise. The Company ulimately uses the price from the pricing senvice
highest in the vendor heerarchy based on the respeciive assel lype. The pricing hierarchy s updated for new financial producis and recent
pricing experience wih vanous vendors. Consistent with the far value hierarchy descrbed above, secunties with validated quotes from pricing
sorvices are generaly reflected within Level 2. as they are primarnly based on observable pricing for smilar assels andfor other market
abservable mputs. Typical inpuls used by These picing services include bul are nol limited 1o, repored bredes, benchmark yields, ssuer spreads,
bids, aMers, andior estimated cash flow, prepayment speeds and defaull rates, If the prcing Infermation recewed trom third-party prcing senices.
is deemad not refective of market aclivily or other inputs obsarvable in the markat, the Company may challenge the price through a formal
procass with the pricing service or classify the securities as Level 3. W the prcing service updales the price o be mone consistent wilh the
presented market observations, the security remans within Lavel 2.

Intemally-develspad valuations or indicative broker quoles are also used o determine far value n crcumstances where vendor prcing s
not available, of where the Company utimatety concludes that pricing information received from e independent pricing services is not reflactive
of market activity. If the Company concludes the values from both pricing senices and brokers are not rellectve of maske! activity, it may
averride the informaten with an internally-deveioped valuation, As of December 31, 2022 and 2021, overndes on a nel basis wene nal malerial,
Pricing service overrides. intemally.developed valustions and indicathve broker quoles are generally included in Level 3 in the fer valuee
hierarchy.

The Company conducts several specific prce monitanng actvilies. Dady analyses dentify price changes over predelermined threshaolds.
defined al the fimancial instrument kevel, Vanous pricing integnly repors ane reviewed on a dally and monthly basis 1o celermine i pricing is
reflective of markel aclivity or if il would warranl any acjusiments. Other procedures pericamed include, but are nol limited 1o, reviews of
third-party pricing services methodologes, reviews of pricing trends and back testing.

The Tair values of private fiwed malunities, wivch are onginaled by miernal privole assel manogers, ae primanly delermngd usng
discounted cash flow madels. These models primanily use observable mpuls thal include Treasury or similar base rales plus estimated credit
spreads Lo value each securnity. The credit epreads are obtaimed through a survey of private marked intermedianies who are active in both primary
and secondary ransactions, and consader, among cther lackors, the credil qualily and the mduced liquidity associaled with private placemants
Intemad adjustments ane made to refiect varation in observed secior Spreads. Since mosl private placements are valued using slandand manet
observable inputs and inpuls denved fram, or comoborated by, market observable dala mncludng, but not imiled 1o obsended prices and spraads.
for similar publicly-traded issues, they have been reflected within Level 2. For certan private fixed maturities, the descounted cash fow modal
may incofporate significant unobservable mputs, which reflect the Company’s own assumplions about the inputs that market participanis would
use In pricing the assel. To the extent management delermines that such uncbsenable inputs are significant 10 the price of a security, a Level 3
dassiicalion & made

Assels Supporing Expenence-Rated Contractholder Liabilies—Assets supporting experence-rated contractholder labdities conskst
primarily of ied malurity secuilies. equily securibes and denvalives whose fair values arne determined consistenl with smilar instrurments.
desenived abeve under “Fied Maturity Securilies” and balow under “Cquity Sacurities” and “Dervative Instruments.”

Equity Securities—Equity secuiibes consist prinogally of investmenls in common and preferred siock of publicly-traded companies,
perpetual prafesmed stock, privately-traded securities, as well as mutual fund shares. The far values of mast publicly-traded equity securitbes ane
based on quoted markel pnces i activa markets for identical assals and are classified
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within Lewel 1 in the far value hierarchy. Estimiled fair values for most privalely traded equily secunites are determened using disoounied cash
Moy, Bamings multpse and other valuation models that require a substantial level of judgeent around Inputs and therefore are clasadfied within
Level 3, The fair values of mutwal fund shares that transaci regularly (but do not rade in ective markets because they are not publicly available)
are based on transacton prices of identical fund shares and are classified withén Level 2 in the fair value hierarchy. The fair values of perpatual
preferred slock ane based on inpuls oblained from indepandent pricing services that are primarily based on indicative broker quates. As a resull,
the fair valises of perpeiual prefered slock ane classified as Level 3

Commercial Mortgage and Other Loans—The fair valse of lnans held and accounted for using the fair value option s delermined ulilizing
pricing indicatoes from the whole loan markel, whers invesiors are commitied bo purchase these loans al a predetermined price, which is
congidered the principal exil marked Tor these loans. The Company evaluales the valuation inputs used for thess assets, including the exislence
of predeternined exil prices, the terme of the loans, prevalling interest rales and credil sk, and deems the pamary pricing nputs are Level 2
inputs in tha fair value hierarchy.

Cher Invasted Assels—Other invested assats pimanly include investmants in LPSLLCs, denvalives and certan limited pastnerships which
are congolidated because the Company is either deemed o exercise contral or congidered the pemarny beneficiary of a vanable imerest antity.
These enbities are pimanly investment companies and follow specaized indusiry accounting whereby ther assels are camied at fair value. Tha
invastments hedd by these enbiies include vanous feeder fund investments in underlying masier funds (whose undarlying holdings generally
includie public foed maluntes, aquity secunties and mutual funds), as well as wholly-owned real estale hald withn o nvestment funds. For
Ihe uncohsoldated Tund invesiments, the fair valee = pamarily delermined by the fund managers and B measwed al NAY as a praclical
expedient.

Oiher Assats—Other assels reflected in Lavel 3 primarfy include reinsurance recoverables which are carried at fair value and relade to the
reinsuranca of the Company's living benafit guaraniees on cerlain vanable annuity contracls. The mathods and assumplions usad to estimate
the fair valse are consistent with those descnbed below wnder “Fulure Palicy Benefits

Derivative Instruments—Derivatives ara recorded at fair vaiue either a5 assets, within “Other invested assets’ or as labilibes, withén “Othar
ligbilities,” except for embedded derivatves which are recorded with the associated hos! conlracl. The fair values of dervative contracls can be
affected by changes in interest rates, foreign exchange rales, commodity prices, credit spraads, marke! voladility, expected retums, NPR, liguidity
and olher factors. For denvative positona included within Level 3 of the fair value hierarchy, ligusdity valuation adjustments are made to reflact
the oost of exiling significant risk pesibons, and consider the bid-ask =pread, malurity, complexity and other specific altributes of the undertying
dervalive postion.

The Company's exchange-lraded fulures and oplions include Treasury futures, Eurodollar fulures, eommaoddy lulures, Eurodeollar oplions.
and commodity options. Exchange-traded fulures and cptions are valuwed using quoted prices in active markels and are cdassified within Level 1
in tha Tair valua hiararchy

Thie majority of the Company's denvative positions ane traded inthe OTC derivative market and are classified within Leved 2 in the fair value
hierarchy. OTC dernvatives classified within Level 2 are valued using models that utilize aclively guoted or ebservable market input from extemal
markel data providers, thid-party pricing vendors andior recent trading actvity. The Company's policy is o use mid-market pricing in
dalermining its best esbmate of fair value. The fair values of most OTC denvatives, inchading interes rale and cross-cumancy Swaps, cumancy
Torwand contracls, commaddy fonward contracts, credil defaull swaps, loan commitments held for sabe and THA Torward contracts on haghly mbed
maitgage-hacked securies issusd by LS. govermnment sponsoned entities are delermined usng discounted cash fow models, The faer values of
Eurcpean style opton contracts ere determined using Black-Scholes option pricing models. These models’ key inpuls inciude the contractual
terms of the respactive condract, along with significant observable inputs, including interest rales, currency rales. credit spreads, equity prices,
index dividend yields. NPR, volatility and cther iactors

The Comgany's cleared interest rate swaps and credit denvatives inked to an index are valued using mocets that utilze actvely quoled or
observable market inputs, including the secured cvemight financing rate ("SOFR’), obtained from external market dala providers, thind-party
pricing vendars andior recent roding activily, These dervatives are dassified as Level 2 in the fair value hierarchy,

The majority of the Cempany's derivative agreemenis are with haghly rated magor intemational financial nstiutions. To reflect the market's
parcapton of its own and the counterparty’'s MPR, the Company incorporates additional spreads cver LIBOR into the discount rale used in
detarmining the tarr value of OTC derrvative assels and kabilities afler netling of collateral

218

560/679



EDINETOOOO
o o o o {0 e K )
oOoOooodn

Table of Contenis
PRUDENTIAL FINANCIAL, ING.
Mates to Consolidated Finandal Statements—i{Continwed)
Dervatives classified as Level 3 include lock-back equity options and ofher struclured products. These dervatives are valued based wpon
modets, such as Manle Cado simulation models and ather lechalques thal ublize significanl unobservable inpuls. Level 3 methodologies ans
validated through periodic comparison of the Company's fair values to extemal broker-dealer values.

Cash Egquwalents and Shord-Temm Immestments—Cash oquivalents and shoridorm investments include money market instruments,
commercial paper and other highly louid debl nstruments. Cerlain money markel instrumenis are valued using unadjisied quoted prices in
active markels that are accessible for idenlical assets and are primarily classfied as Level 1 The remaining instremends in this category ane
generaly fawr valued based on marke! observable inpuls and these investmeants have primanly been classified within Level 2.

Separate Accoun! Assels—Separate account assets include muteal funds, fioed maturty secunties, treaswies, equity securities real estate
and commercial mongage loans for wivch values ane defermined consistent wilh simitar instruments described above under “Fixed Maturity
Spcurities,” "Equity Sacurities” and *Commercial Mortgage and Other Loans.®

Fuiture: Policy Benofits—The liability for fulure policy benefits is refaled o guarantees primafily associaled wath the living benefit features of
ceftain variable annuity contracis offered by the Company's Individusl Retirement Strategies segment, including guaraniesd minimum
accumulation benefiis ("GMAR"), guaranieed withdrewal benefiis ("GMWE") and guaranieed minimum incoma and withdrawal benefits
(“GMIWE"), accounted for as embedded denvatives. The fair values of these Eabilites are calculated as the present value of fulure expected
benefit payments 1o customers bess the present walue of fulure expecied nder fees altibutable 1o the embedded derivative feature, This
methodalogy could resull in either a kability or asseq balance, geven changing capital market condibons and various achearial sssumplions. Since
there is no observable active market for the transfer of these cbigations, the valuabons are calculated using internally-developed models with
option pricing lechnigues. The models are based on a risk neutral valuation framework and incorporate premiums for nisks inherent in valuation
techniques, nputs, and the general uncerainty around the timing and amount of fulure cash flows. The deferminalion of these rsk premiums
requires the use of management's judgrmenl.

The significant inputs to the valuation models for thess embedded derivalives include capital market assumptions, such gs mi=rest rate
levats and wolatility assumptions, the Company's markel-percaived NPR. as wall as actuanally detarmined assumgptions. intluding confractholder
behivior, such as lapse rales, benefil wilization rates, withdsawal rales, and mortality rales. Snce many of these assumplions are unobsernalbie
and are considered 1o be significant inputs 1o the Gability veluation, the kability meluded in fulure policy benefits has besn reflectead within Level 3
in the fair value hiararchy,

Capital markel inputs and actual policyholders’ account values ane updabed each quaner based on capdtal market condlions as of the end
ol the guarter, mncluding inlerest rabes, eguily markets and volatiy. In the risk neutral valuation, the imifal svap curve dives the tolal retum used
to grow the policyholders’ account values. The Company's discount rate assumption was based on the SOFR swap curve, g8 of December 31,
2022, and the LIBOR swap curve as of Decamber 31, 2021, and adusied for an addibonal spread Lo reflect NPR.

Achesanal assumplons, including confraciholdir behavar and mortakly. anme reiewed af kst annually, and updaled based upon emegng
expenence, fulure expectations and olher data, including any observable marke! data, These assumplions ade generally updated annually
uniess a material change that the Company feels is indicative of a long-term trend is obsenced n an interim period.

Palicyhalders’ Account Balances—The liabdty for policyholders” account balances is reloled to certain embedded derivative instruments
associated with certain universal life and annuity products that provide the policyholders with the index-linked interest credited over contract
spacified term penods. The fair values of these liabdties are determined using discounted cash fiow models which inclsde capital market
assumplions such as mierest rales and equity index voladility assumpbons, the Company's market-perceived NPR and acluanally determmined
nssumptions for mortahty, lapses and projected hedge costa

As thera is no obeervable active market for these liabilies, the fair value 8 determined a8 the present value of account balances paid 1o
palicyholders in excess of contracheally guarantead minimums using oplion pricing techniquas for ndex lerm penieds that contain deposits as of
the valuation date, and the sxpected oplion cost far heture ndex tarm penods, whars the terms of index cradsting rates have nol yl boan
declared by the Company. Premiums for rigks inherent in valualion lechniques, inpals, and the general uncerlainty around the lming and
amaunt of fulure cash flows are also incorporated in the fair value of these liabdties. Since the valuation of thess Rabilities require the use of
management’s judgpameni to detemming these sk premiums and the vse of unobservable inputs, these lisbilties are reflected within Level 3 in
tha fair valwe hieranchy
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Capital markel inpuls, including nleres! rales and equily markets volabity. and aclusl policyholders’ account values are updabed each
quarter Acheanial assurmptions ane reviewad al least annually and updaled based upon emangng experience, future expactabons and other data,
including any cbservable markel data Aside from these annual updates, assumptions are generally updated only if a matenal change is
obsarved in an inberim pariod that the Company believes is indicalive of a long-term frend.

Othiar Linbibties-—Cther hatslitics include cerain dervalive instruments and the continganl consderabon habilily associated with e
acquisibon of Assuranca |10. The far values of dervative imstruments are primanly determined consistent with those descnbed above under
*Darivative Instruments.” For the contingent considaraton liabiity, see Nobe 23 for addiional information.

Motes iggued by Corsolidated VIEs—These notes are based on the fair values of corespanding bank loan collateral. Snce the notes ane
valued based on reference collaberal, they are dassified as Level 3. See MNote 4 and “Fair Value Opticn® bedow for additional infermation.

Cuantitative Information Regarding Internally-Priced Level 3 Assats and Liabilities—The tables below present guantitative mformation

regarding significant internally-pnoed Level 3 assels and labities:
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Assais:
Corporate securiBes(2¥3) 5 3,128  Discounted cash fAowlS) Discourt rate 061H  20% B.O%% Decraase
Market comparaties EBITOW mukiples(d) 2.2% 23 5K B3X Ircraase
Ligguidation Liguidaticn value Bg% 825 B21% Ircrease
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Assols:
Comporale secunties(idd) § 4800  Ducounied cash flow(S) Digcount rate 0.31% 20% 5.00% Decroass
Markel comparabies EBITDA multiphes|4) 41X 192 Bax Increass
Liguidaton Liquidaton value 11.31% 6258% 555  Increase
Equity sscunties 5 21T Discounted cash fowiS) Discount rate 0.5% 0% Decrease
hiarkel comparabies EBITDA multiples(d) 1% 7.5% 4.0 Incraase
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Separale account
assats-commarcial
morgags leanaibh 5 150  Descounied cash fow Spreac 1.05% 1.96% 1.18% Decreass
Liabahities:
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Mariaity raded13) 0% 15% Decreass
Equity volabiity cune 16% 5% Increass
Paolicyhalders’ aceount Descountad
Ealancas(B) g 1436 cath flow Lapsa rals{d] 1% A% Desorea ss
Spread over LIBOR{18) 0.03% 1.14% Decease
Moriality rated13) Q%% 3% Decreass
Eaquity vedality cunve % Nm Increass
lemmd-mnmmmmmmm1-um-ummmm
[AFnciudes. aepets classifodd a3 fxed matontiss gvalabis. foresie, swsty supporing sapenencs-rated and faed inu, frading
mmmmm&mmmhmdmmamw—m
(4 7ng e of g Seslvarm inbered, tamen, digpreciabion and amortisation CEBIMTOAY, and s armocis ol alee the O y han dui | Bl mackel paricg
vwosc sh such multiples hen valiing B irsestments,
(10 partan i wtetre mummummnmmmmm Thess rreestments typicaly wse a range of discourt
oo [10% 10 20%). thorolorn prosoniing @ renge, radher han @ waighbod b o monn ninton of tho wobsermbla inpuls used in the veluoion,
mmmﬂmwmmmmﬂmnmmm-HMnmwmnmmmmhwm
Srabernenis of Finafcial Posibon. A & rall, ¢h o i vaku x if “withi ik i L d i e G H 1= ik M‘uﬂm
(Tt policy bouelts grimarky suprusant gonersl acccurt Ratilties for th Fving bonefil loaturss of G Company's varlatio anily coniicti »ich are 1ol for s eeriedded
St bogry foar thasn Habaltins wms A TG of inpuls Mad vany o Bre coniract bmvel o e eash flow progection pesod, ressnting n mngs, mihoer

than @ weghted Dvarsge, & & Mol meannghi repressntabon of te unobservable inpuls used in the vakoation
2
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PRUDENTIAL FINANCIAL, ING.

Motes to Consolidated Financal Stalements—{Continued)

[B)Picyhaiders’ account balances primarty reprasent genaral Bocound labdes for B indox-linked inserest crodited on cerlaen of The Compary's Me snd anfuily producs that s
mocouied for @ embodded devmvatives. Since e valuabion methodology e thess inbilties s @ enge of inputs thal wary ol e conivact level over the cosh Sow prosclion
perid, presaning @ ranga, rather than a wsighted svemga. B 3 mons mesnnghl repressniaton of the uncbssratie Fputs ised in the valualion

(Henpan rafen o contacts v ling boralil gusisrisos amn adiied w1 tho contrad kel besed on the i-he-monnmees ol e ng Benoft and relled ofer nclon, such as B

plcatally ol arvy ol chiwp)ies. Lips rodied 8w oducied whish GOrirect B Mom in-Me-monay. Ligss Taled 10 conists willh ind-inked crsaing [uariridos may e
mdusied ol the combrad kel based on e appdoabalty of any srmender charges. prodect byps, and markst relaled fados sech s inloeest reles. Lapse rabes s also gonealy
s by b lower fon e peviod whene samende charges apgsy. For ey given controc, Sapss miles. vary theoughost the pencd o wshich e levs os Eopcied e B
propcees of valusng thess embedded destaabrees.

[18§The sproed cver the Sooured Chamight Financng fRaelo [S0FR") wenp cures and the Lonson inler-Bank OfFaad Aain ["LIBOA") swap corve repmsents the promiors added o e
oy b M rsk-fres nade (BOFR of UBOR, a8 applcabin i reloct Te Compary s osimaes of mies Dl & manked paricpent would uss i vl e ing Dirsfiis in bos
wnmmmwmamym-ﬁmnmnm.wmmmnmmw.mu

e sl they oblbgabon will 1ot ibe Suliied by the © ¥. NPR b y eslimanled by wtilring e credé sproeds associated will issulng funding agreements, adusted Te
mmmmhmnmummwdmm mmmmmmm-w:uumm
assmning wih dshl. om uiin] in dirmiopieg S Runding ag ving banalil g b anad inday Enied interes) codiing @ i

At A 0 TaneiaE binlid 10 dald,

CHYThe uileaion mis msereplon salmate the panconiags: of coninects sl =l s B bemsfl e e conirect doralion, and bogin el wiaievals ol waroos Sme sinnes
riem ool moeplion Th Iemanang Gonbacthokiers sro Ssuned 0 el bogn Betime willsdawals irrodualely o feed rkoe te benelt. Utleataen assamnplons niay v by
poduc] fype. Bax stotum, aned ape. The mpact of changes in these UL it highly dep: o e produc type, $e age of the corfractholded ot the tme of the sale, and B
Erming ol ®a firgt Hatima ncoma withdroewal, Rangs reflecie the uiizabon min lor B vae! majonty of business wit bing Bsnafi

L2 §Thar with | raly i magritucs Of anvaadl contracTolder witsigeals relathed 1 tha Mrasinem Bicsvabis avour] unger o corfra. Thiss
mwmnmnnmm B e Rt of this anritec] acl he dunidion &os e aonimcokSe: Bagan Baliss withcimail. As ol Deolbid 31, 2022 and 2021,
the merimus wilhdawal mie sssumpton & TT% and TE% respoctively. As of Deoernber 31, 2007 and F021, e mandmum wibdawol rale assumpbon may be greater Fun
100 The 1o value of the Eabilty wil penermlly inoeass the closer the witsdrawal re is 10 100% and decraasa o the wishdrawal rate moves furthor ey from 100%.

L1 Tha rangs refiects tha morisity rates for B vasl majority of Susiness with Ivisg borafits and cther coniracts, with policykoldens rangng fom 50 1080 years old. Whiks the majorty of
Waing Bonelti hired & min e o corlin olfial 3 0l hand @7 agi feitiiciong This fesils n 1 wilh Bty rabik ag g &% foi
caitain banedts. Moriaily rales may vary by product, sge, one dumlon. A moraity mpocemen St b i “ﬂbhwﬂwm

| 18 oo Baadger eaLmailss the eapecied 0N leim coat of cplinns wsed 15 Pedgo Bausulos asstined it ooty o changes. The kvl of oiton budgsls delsimmes fhse oot
ol e opiSons, which mpacs the growth n acooen vales and he valuaton of ernbssdded derartnes

Inteareiationships Between LUnobservable nputs—In addition io the sensiiities of fair value measzurements to changes in each
uncbsandable input in isclabon, as reflected in the table above, interrelationships batwesan thase inpuis may also exist, such that a change in one:
uncbsenqable inpul My give Nse 1o 8 change it another of mulliple inpuls. Examples of such nterdabonships for sighificant imemally-priced
Level 3 assets and liatillies are as follows:

Corporate Secwilivs—The rate wsed fo discoen future cash Bows reflects cument risk-free rales plus credil and Bouidity spread
requirgments thal markel participants would use be value an assel. The discound rate may be nfluenced by many factors, including market
cyeles, expectations of defaufl, colateral, lerm, and assel complexity, Each of these faclors can influence discownt rates, either in isclation, of in
response 1o other factors.

Fuiure Palicy Benefits—The Company expects efficient benefit wilizabon and withdrawal rates o generally be comelated wilh lapse rates.
Herwerver, behavior is generally highly dependent on the facts and circumstances surrounding the individus contractholder, such as their liquidity
needs of tax eifustion, which could drive lapse behavier independent of ather contracihalder behavier assumpbiang, To the extent mare efficient
contracthalder behavior results in greater in-the-moneyness &l the conbract level, lapse rales may dedline for those contracts. Similarky, to the
waden thal increases in equity volaBlity are corrolaled with overall declines n the capilal markets, lapse rabes may decine as contracts become
mare in-the-meney.

Changes in Level 3 Assets and Lisbdities—The foliowing lables deseribe changes in feir values of Level 3 assels and liablities as of the
dates indicated, as wel as the postion of gains or losses mcluded in income atiributable to unrealized gains or kosses related to those assats and
liabliies slill held at the and of their respective periods. When @ determanation s made o classity assats and Rabilibes within Leval 3, the
delermination is based on sigiificance of the unobservalle inputs i the overall Tair value measwement. All ranslers are based on changes in
the: obaervability of the valuabon nguts, including the avaitability of pricng service information that the Company can validate, Transfers inlo
Lewvel 3 are generally the resull of unobservable inputs ulilized within valuation methodologies and the use of indicative broker quotes for assals
that wene previously valsed using observable inpuls. Transfers out of Level 3 are gunerally dee to the use of cbservable inpuls in valuation
mathodologies as well as the availabaty of pricing sendce information for cerlam assels thal the Company can validate,

233

565/679



EDINETOOOO
O0O000000000000gnognoOonOd(eos9ls)
ooOooood

Table of Contenis
PRUDENTIAL FINANCIAL, INC.
Mates to Consolidated Financial Statements—i(Cantinued)
Yoar Erded Cecorria 31, X032
Lirreained
Fair Vaks,  Total rsskred Fair Valos,  Juend (i06ses)
toprnng ol and unesal e Trcafery iy Teanafem ol ed ol o sty a8l
—period___geon Gossed)  Pocheses  Ssles  sumcss  Seftements  Otheel) J ___oflevd  peried ..o -
i o |
Flaosd] by, mvndabis-for- sl
] 0 3 - 5 5 03 - | [ - ] a3 o % o % - ] 0
UE simfes & in (] L] ] o ] o ] T {1
[Fonesgri posasiiment =] [L5] 1] ity ] i [+] ] [+ & (R 1]
armzi ] LR 535 ] il » e B =] (13T} 1858 L]
EFLRes serurbes! | 1508 3 L] (=] 1] 63} 15 r [ 208 an
Astts sLppeitng
erivacitolter
asbibtes
FFaningr pevistnenend <] o il 1] ] o o o o - 0
a a o o L] o -] o -} e o
Shruchred secabes 5] -] ] 0 1] ] o -] o -] - o
oy setarides e 0 ] o 3 o o o o -] o
AR st sy -] o [ [] ] o [} o ] - o
e iy
[Fnid misterites, bndng 421 1] 45 (48] '] =) (1] 1 {15} e (L]
Erpty st T (L) al (244 & m an EE] 1] ar )
Fher wrvesied mwety 483 LI L] a2} ] (L] (L] ] -] E ] 2
Ehorf-bemm reesiments 00 L] | o [} ™0 & o [ 1] & L]
(Cash aruivsicrty ] in 7 1] ] 1] 13 ] o = =]
fher gasety - L 1] L] (na ) (] o e (1)
‘Geparads aoonun] st 1383 215 4 {152} L] ET) o =) Lei1d 1081 Lradi]
Fiaturs priey (shafty TR0y 50 ] 1] {1008 1] 1240 1] o .14} S0
Prfyraitens” soooant
Galateddi T (L ] o L] 1107} L] i o -] {3480 LY
{Fher batuihen =] '] L] ] L] u ] 41j -] (L] u
Mot s by conaoidried
WiEn -] L] i} ] 1] b +] o ] -] il

Foesired

[T Cehaw Irdimil erpciled

gons jonsm),  moome
il

Iarhoiend ini e

igmna Josses),  ncome pobcyFaicker’ ¥ L]
L L] BCOOURLEENCSS  nOOme (osses) T
i Pl
Vi rraburbors. svadabie-fr il 3 (LU o % ] ] e ¥ L]
Kazmty wupporing
et Ted ofviaihedder
Latubtery a o o o o
Ofer anasts
[P rusharviess, hodeg o (1) o o [}
Eap iy nscufturs, L] [ L] o o
Eher wrvested aoety (] Bl a 1] 1]
B BT eSO 18] a ] o o
Cash aourvakenss i1l u ) i 0
[Eher anseis mn o L] &r ]
Separsts scooun| messtsf] ] o Fai] o [
Ffure poicy benafiy a5 n n o o
Poiicyhoiders” s0o0un Dalances ({20 o L] 1] a
(O b ] '] ] o o
Wit e by oonsoikiried
WVIER o o o o o
224

566/679

L] m'—m'm oo B

3 et ¥ 0 8 L] 3 i
] ] -] i
o (L] a 0
o (&) a o
(1] b2 -] i
L] L] o o
[ e Q i
-] a -] o
L] L] @) o
43 (1] -] o
o ] -] ]
] [] -] ]

a w -] o



EDINETOOOO
O0O000000000000gnognoOonOd(eos9ls)
ooOooood

Table of Contents
FPRUDENTIAL FINAMCIAL, INC.
Motes to Consolidated Financal Stalements—{Continued)
¥emr Crviard Decerrier 38 X0
Lireealied
For ks, Todal resired Far Valus, usns {iosse)
Beginnengof  and usiealhed Troaferyriy Teanafemoold  erd ol o st sl
_ penod  punaossms)  Purchsses  Sae  wueeces Safementy Cibwr(1] Lewel 1 of Lowed 37 e P}y
{in mellons |
Fued imabamiins, inidable-for-aks
U g 5 LT a3 o0 % s - | . | - ] a3 - | (- ] ]
UE sinfes. 4 o a L] [} o Ll 0 o L o
Fadeagri posssiTiend 1f i} a a ] i1 [+ ] [+] 1id o
Lot ] San {30} 1560 m 114 natm i E -] Lk 308 frc )
Sructes securbes! 5] Bl =l 1508 [a] o 24m) 10 1,7 1,73} o =]
Ansals SUppng
corfracttolior
habites
oo st retieny 1 [ a (4 ] 15 o o o -] n
it &) AHY L} w a L] ni ST n |34} -} o
SiruchEed securbet ) L] E]] 21 ] ] [E1]] o 2 (280} [ o
oy secarides o o Q a 3 o o o o -] L]
AS ot ity ) [ 1 i [] (=] [} o -] - o
e iy
[P msterites, bndng 43 | =0 (=] '] @) 161 = 45} 4 M
Erpty dtarden BEY Hr m ] 1] ) ) 8 L1r1] T ™5
[Fher wrvesiesd avseiy iy k] L E] J55 ] [E0]] -] L} ] 48y 40
Ehorf-emm ereesiments wr ] T a & BET) ) 3 (k1] I m
Taonh arpuresker s ' i A2 [ o 0 1) o A} T i
(Eher nasety ] [ 55 L] ] [u]] 1} ] (M W (44
‘Beparsie Boooun] assste ) LEF] A 98 iE1) ] [Fi] 615 -1 |00 1 I8y 1
Frturs Py henafity (TATY) 0.0k [} a 1.3 ] 12 ] AN 008y 405
Policyoiders’ sooount )
nalaesT) .04 (LR L] o 1380} B 1 200 11431 ]
Fher batlben > ] ] L] ] a ] ] a -] - |
ks msred by oonsoisdaied
ViER .} ] a a ] o ] o -] <] o

567/679



EDINETOOOO

O0O000000000000gnognoOonOd(eos9ls)

Table of Conenis
PRUDENTIAL FINANCIAL, ING.
Mates to Consolidated Financial Statements—(Caontinued)
Yiusl Einisa Dwcassiur 31, 3071
e S R ] ) el i (e Aprestpnd e (ke for et o el
] Aesed
mvestmert Oy inferesi ceediediio.  included in ofer wwestment  Other  inferest gredied o Insciude in afher
it esdnd), e poleyukienn oo Y Pt it ledbes).  aos  pobsyhokiet’ acotr  comfpreheniie
el [ommy) |races T (eS| el e [LLCr] bty rurare (e i
[ milone)
Flned matutbes,
vl o Aaln 5 L. (I o § mEay % 4 : [LS B | o3 o 3 1153
g e b A ) e
hibsbbiri (1] L] ] i} [ o o a 0
Ot ansents:
Faed matuities, nadng o ] 1 1] o -] 1] ] o
Eoty natarten. o T ] & -] -} S 0 a
Bhor Erepsind sty ) n i ] -] [ ] b2 ] a ]
Bhor- e WresTmems ] o [} o 1 it o o o
o scpsvabensy [1] 1] a 1] -] [11] o n 1]
¥hor amsct iy L] ] % -] (L] o o o
Seporaie acoouni asseisE) ] o r ] 1] o ] o 198 i
| idldirs
Mature pobicy benafis L8] o o 1] -] A 85 -] o o
Poiicytwidens sooount
faroe 01,1743 o o -] o oy -] a o
Ceher kabeitien ] 0 [ o ] -] Q ] n
Moles meuad by consodaied
WIEL o o o o Q (-] -] o o
Yo Endied Decermber 11, 7120
Total makeed and urrsalned g (s | Urvmabzed paing (ks bor assets sl hekd(l)
Fisatred Fisaired
TeRRiE T it bl Sl chaierd @ e el CFrer Wrivredl (T ki ) il
gan fissea)l  noome  polcytoliers” sooount LE Mgt gans fsses),  nopme  pobcyholders’ poooonl | comgreheTsve
[} sk Ll noes noome (ioeses oo e [CTh] RS Ore (s )
(L]
[Fiaoed] rruskeriion,
E my & [ I 1 a H b - I ] 1 [ b =TI 1 os o 5 am
Aadsis sgfiLig
g - e ST
abektey (] (22 o [ i [} [r-]] a L]
Cotwe asain
[P Frusharibi. Hihng L] [FL]] -] o 1 L] [t 1] a L]
Frpafy manurdea L] " -] ] (] L] " a a
LM irreeated aidety ] T [} [ 1] a T o ]
S| -ler Rl 1 ] -] ] 1] i o o o
Canh squevalenss L] (1] -] ] 1] L] 1] o o
Crher asdsis BT o -] L] o L] [} a o
Separate pocouni ausets B ] a k3 a 1] L] -] 157 o
Fudure poboy benefis |4 BT o ] [ o 15,263 o ] o
Prdenyweny’ peczanl
halraes Fe ] ] -] ] ] (155 -} a a
Ciher labiioes ] el Q '] o L] n ] o
hiiabi s [y oD
Wik L] 5 -] -] o a o= ] a
[1Othie," inclucies. adcitonal actiity not aliocatid 15 the spedfic caleg within the il | of Lavel 3 Assete o Liskiiton, wuch aa S roteis in Policyhokden’ account

Dalansen for This period ended Decerrber 31, 2022 which is deven Dy embecdded da il with thes Company’s of inden-irked snnulty products held by
e il PALAC amily Sea Mole 1 lor seldilionasl inkemalon
(2T rarslers out of lewsl 3 For the peenod ended December 31, 3021, mcluded $218 melion of conporsis secortkes. and 5§78 mdl | i B clasefied from Fraed o

eaiable lor sale o " Aisets held-lor-sale”. and 84,162 milon of Fubune Policy Benefits and 52040 milon of Polodolden’ scoouni balencos reclassfied o “Uablibes held-lorsale®.

San Note ¥ lor additional infarmation.
s

568/679

Oooooooa



EDINETOOOO
o o o o {0 e K )
oOoOooodn

Takiz of Conlarts
PRUDENTIAL FINAMNCIAL, INC.

Mobes to Consolidated Financsal Statements—(Continued)

[inreaized pans of leon founind b aas0ts S0l Feild ol tha ond Of P postod o0 Pl P morienon of of and o

[ includss U5, corponln publc, LS. coporie prvats, fonsgn copsnaby public and emign comonli pials seciriles.

[Sincluder aewel backod, commcial modgage-backed ard nmdectal morigags-backsd secusitos.

(B Sigurate scoounil assets rajriasil segrogaing Nahd al aw R rishu d with ikl vl Shahges ol Bome by e cuslmir,
el 85 B el Of MK guanifiiss mads Iy T Compieny wilh iagset 1. Girlin o S Ratubliil ard el cuded i T alovs isle Gk They ans
reporied al conbroct vaue and not fak wakee i the Company’s Comsolidsted Stalements of Firancesl Positaon.

[Fissuarces and settements for Poicyhoidens’ scoount balances ave presaried nel m B olfonyvan,

[MERnciive Janaary 1, 7020, Fa changes in unreshrsd gaine and losses tor fhs peniod Inchadad in other comprefeneive Fcome Tor recarng Lessl 3 far volue messurerents held al $w
e of T eporing e weine added pospectively due i adoption of ASL 201813, Falr Vst Messurament (Topk 8201 Désciosuns Frvsework - Changes 1o i Biscsone
Rugparnmants i Faer Vs blaasaremon

Drervvative Fair Value Information

The folliwing lables presant the balances of certain derivative assels and liabiliies measured at fair value on a recurring basis, as of the
dale indicaled, by pimary underlying risks, These lables inclsde NPR and exclude embedded dervalives and associated relnsurance
recoverables. The dervative assels and Gabilibes shown below are included in "Olher mvested assels” or "Other liabdlies” in the lables
contaned within the sections "—Assels and Liabities by Hierarehy Leve™ and "—Changes in Level 3 Asselg and Liabities " above.

b of Deciibar 31, 2003
Lirwud 1 Lirvisl 2 Lirvl 3 i i Tokal
{in mifions)
Derivative Assats:

Interest Rale -] 13 5 D408 % 1 % 5 5,422
Currency ] 1,711 0 171
Credit ] a7 o 7
Currency/interest Rate a 4,282 0 4,282
Equity i B4 i} 815
Diher i] il 0 1]
Metting(1) 114,802} {14,802}

Tolal denvalive assets 5 5 16,242 5 [ ] (14802} S 1,455

Dervative Liabilites:

Interest Rale 5 24 5 21608 3§ 1. % 5 218
Currency i] 2186 [} 2,186
Credit ] &7 0 57
Currency/interest Rate ] 503 0 503
Expuity 2 1,774 0 1,778
Olher ] il i} ]
Matting(1} {23.208)

Tolal denvalive liabibies 5 I 26326 % 1 £ {73,788} § 3,055
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A e Dacamba 31, 3031
Ll 1 Lol 2 Liarwal 3 Farilaiggl 5 Tiskail
(o mior
Derivative Azsets(2).
Interesi Rale 5 76 % 12088 § i 5 5 12,163
o 1.108 0 1,108
Criedit 0 128 ['] 28
Currency/interest Rabe ] 1,002 0 1,802
Equity 242 1,872 1 2115
Dihar o (1] 1] o
Mefing(1) {14,150} {14,150}
Total denvative assels 5 318 3 17,006 § 2 5 (141500 § 3266
Dt rivadivie Linbilibies{2).
Interast Rale -1 8 3 14777 8 0 % 5 14786
Currency 0 1316 L] 1,36
Cradit 0 1 [} 1
Currency/interest Rabe ] 408 0 409
1 3.06% 0 3,080
Othar o] 1] 1] o
Metting{1) {17,314} {17,314}
Total denvative liabikdies 3 20 3 19,572 § 0 3 (17.314) 5 2278

[T Mafting” amourds infressn] cach collalaisl and The rmpact of ofsetBng asaat and labisy poshons hsld with e ime countorparsy, sulsect io markder relting adgraemenl
[FEachmbii ‘Aaneby Bl bor-ialy” wilh lawt vabos of §1,64) milllon and Walillies Sl o aale” with bas vahe of 51503 millon @e of Decemser 18, 2001, See Mol 1 lof addlona
oo .

Changes in Lewvel 3 derrative assets and liabilties—The folowing 1ables provde a summary of the changes in fair value of Level 3

derivative assais and liabiliies as of the dales indicated, as wel as the portion of gains or losses included in income atiributable to unrealized
gaing of lossos related to those assets and Eabilities still hald at the end of thair respectve penods:

Year Ended Decamiber 11, 233

Tkl reabred Far  Uweahesd Qans
Fr Valon o usvsiaoed Vs i o
bogrning ol pare (o] Tranglerg mie Tronsfemod  ondol  sepely obll beld
pericx 1 Pudhases  ESel  Bmanhoes SETHTeNS Ofher  Lowel 307 of Level 347 pericd [LH]
i el
Mo Dertvatwn - Eouity $ 1% 1 % g % s [ I 0% LI o % 9% 1
Mo Denvalee - nferesd Hals 1 1] <] '] '} o o L] ] ] L]

Yo Entod Dacasrbaer 38 200

Total rmakaed Far  Urrenised g

P Vaiue,  and uniesised el emnen | e
tegrning ol gaes (insees ) Traeeders imle Transfess ol erdof  ascels ol Feid

pered i Purchases.  Bams  lassiances Esifimrenis Other  Lowsi3(7) ol lewed 3 percd [al]
(o el |
et Derweaivn - Sy 1 L. 1 § i & 0% o ¥ m % ' B 1 [ I I 15 1
Tt Daswiline - ket sl Pl ] 1 L] '] 1] ] o [ ] ] 1
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Far Waisa, o urroaitnod Walus, {kmson) for

Dogeeng of  gEes (ossey) Teanglers inio  Transdem ouf  end ol  mssets w6l held

prrest 1) Durrbories  Sabbe  bwwerss  Seffemesh  Dbwe Do 000 oflewdd 3)  peried i1

{m ralawm]
Mo Detrantres - Cousty i L 0 % 6 % 03 [ a & 03 o % 6 5 0% o
Piez Derrwalive - Inforest Rale 1 [L1] o L] a a a L] o a o
() Wotnd rewliped and wrrealined gairs § vl b poins (ossss i for sassty atil held af the end of s pecicd am i “H
I}'.l'lrrlirlmuwmdLIHISIim:h'rapﬂﬂldl1Muﬁunﬂﬂmﬁhmnmhmmhmmmﬂﬁdﬂhﬂddh
paditer

Monrecurring Fair Value Measuremenis—The following tables represent information for assats measured al fair value on 3 nonrecumng
basis. The fair value measurement | nonrecurming as these assets are measured at fair valee only when there is & tnggering event (2.g., an
evidence of impaiment ). Assels includad in the 1able are those that were impaired during the respective reportng periods and that are still heid
as of the reparting date. The estimated fair values for these amounts wene debérmined using significant uncbservable inputs (Level 3).

¥ear Enced Daenmbss 31,
27 2 bitri]
[ malons |
Gains (Lossas),
hartgage sarvicing rights{1) 5 {1 % 6 § [25)
Investment real estate 5 5 s 15 5 (24)
Investment in JVILP H] [120) § 0D 3 4]
Goodwill Impairment(2) § [e03) § (1080} % ]
ear Ended Docomise 31
— g 2ot
[ rallicens |
Cafrying valug afer messunemen a5 of pefiod and
Worigage servicing rightsy1] % LA 75
Investment real astate(3) 5 112§ 326
Investment in JVILP{T) 1 B 5 o
Goodwill{Z) % L] 1,080

[ ivlorigage senicing rights are wolssd using & discouning cash fiow moded. Th moded incorpomiss assumptions or servcing reversaes, which s adeested for sapecind precaymenis,
mios, oW doposll imcorne: and ostimatod inan sandcng oxponsos. The deoount rlos inospomiod into: tha modol ane dolormened basod on tha ssimatod molums &
il parsenant woulkd reguind for his businiss pis & louesdy and rik p Thieh dcilrmarh inciudes Svmisbin rslinean] dats fom any Scthm ko e of mofgegs serviong

gt

[21Th Cormpaany scognized & good=t g t chargs of & A0 in o 2022 s 2021, Tha teir vils was delsmingd Using weghting of 8n NComa appoach based o
dhcoumied cash Aow wabaabion fechegues and 0 market sppmoach based on bevard sales mulliple of cowpambles publoly imded companisss. The valus@ion s sach year included
m-ﬂmﬂ;muhmmhhn discop ale appied. s o greewth rale P wrider the incame approach el fonwang
it phem ol et Ll ﬂwhﬁmwmmhmmﬂmmﬂwm"mmﬁmnw
mﬂmﬂwﬁ-ﬂ-mh-ﬂhﬂdgﬂ-ﬂ S Moln 10 far pdditional inlormuation.

(3Aeporied camying vakses for 2002 include valuos as of Fa measurement poricds of Jmne 30, 2022 and Seplember 30, 2022 for “irvestmeent el esiste” and June 30, 2022 for
"Iwastment in ATLPT

Fair Value Oplion
The fair value option alows the Company 10 elect far value as an altermabive measurement for selecled financal assels and financaal

liabidtias nol olbervise reported at fair value. Such electons have been mada by the Company 1o hep miligate
200
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volatity in earmings thal resull from different measurement abiribubes. Electing the fair value opbon also allows the Company to achieve
congistent aceounting for cenaln assels and labilities. Changes in faér value are refiected n “Realized investmanl gans (losses), nel™ for
commercial mortgage and other lpans and “Cther income (loss)” for other assets and noles issued by consohdated VIEs, Changes in fair valus
due bo instrement-speciiic credit risk are eslimated using changes in credil spreads and guality ratings for the period reporied. Interes! income on
commercal mardgage and othor loans i mcluded in “Net invesimont income.” Interest income on these loans is recorded based on the effective
Interest rate as delermined al the clasang of the loan

The follcwing tables presant information regardng assets and lisbiities where tha fair value option has been elecied:

TEMM?
222 parryl 020
—_— R 020
Liatalities:
Motes isaued by conscldated VIEs:
Changes in fair value 5 o % o % (25)
i Emiiirdl Decombed 31
Furr] 2021 a0
[ i
Commuercal morigage and ofher loans:
Intenest incame 5 - | 15 & Ll
Noles issued by consolidated ViEs:
Interest expanse 5 o s 0 8 a2
Yoo Endged Decomber 31,
Frre) o)
[ el ]
Commercial morigage and other loana(1),
Fair value as of peniod end E] 137 4 1,263
Apgregate contractual pnncipal a3 of peniod end 1 136 4 1.253
Qther assels.
Fair valug as of peniod end 5 b L B 50

[ 9308 of Dezasimibess 37, 2027 Tor nan for wiseh this b vadus oplon N besn olscled, Dt i o0 Kb in non-aoone shukes o nons of i lard. «aia mons P 30 s pasl dus
vl e Do

Fair Valuwe of Financial instruments

The tables below present the camying amoun! and fair value by fair value hierarchy level of cedain financial instruments thal are not
reporied al tair value, The financial insbruments presented below are reparted al carrying value on the Company's Consolidated Stalements of
Financial Positon. Insome cases, &5 dascribed below, the camying amoun equals or approximates Tair value
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Dcnrbee 31, 2052
Cairyiegg
Fair Wahun Aumoand] 2§
Lyl 1 Lavew 3 Larwwl 3 Total Tokal
{im i )
Assels
Fixed maturities, held-jo-matunty(3) 3 o0 % 1455 § o % 1455 § 1,296
Assets supporing expenance-rated confractholder iabilhes [i] [i] o a o
Commercial mordgage and other koans ] 48 52 206 52 342 58,608
Polcy loans 2 ] 10,041 10,046 10,046
Oiher invested assets 0 102 o 102 102
Short-term investments 715 ] o 804 B04
Cash and cazh equivalents 9,388 360 0 8777 BT
Aecruod investment income 0 3012 1] 3m2 ama
Dbt asssts 48 282 754 373 3T
Total aseats 5 151!5 i B.022 i 63,091 i 31,268 E 85 376
Ligbibities:
Pelcyholders' account balances—invesiment contracts 5 0 & 31665 § 34937 § 66602 §5 TOoTa2
Securities sold under agreamsents io repurchase L] 6.580 o 6,580 8,588
Cash collateral for loaned securities 0 B, 100 o 6,100 6,100
Short-larm detd '] 613 164 777 75
Long-tenm debb{4) 550 17324 790 16,664 18,008
Motes issued by consshdated VIEs 1] 1] T4 T4 T4
Oiher iabilities ] Ta70 11 7,981 7881
Separate accoun! labililies—mnvesimen contracts ] 27735 25,270 53,005 53,005
Tolal Babslities [ 550 & o766 § G15468 S5 160002 £ 165454
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Descomtser 34, 202111
Carrging
Fair Wik Amcnani(Z)
Lavwnd Levond 3 TR Total Total
T = fim ratcns) =

Assels:
Fixed maturities, held-to-maturity{ 3} 5 o 3 1784 8 8 5 1803 5 1514
Assals supporling expenence-rated contractholder liabilities 3 7 o 10 10
Commercial metgage and ather keans 0 4 50,937 &0,001 57,403
Paoley loans 0 0 10,386 10,386 10,386
Ciher invested assets a B1 o a1 81
Shori-term investments. @ra 20 o aa2 a9z
Cash and cash equivalens T.i08 521 o T.629 7628
Accrued investment income 0 2855 o 2,855 2855
Cither assels a7 2E6TT 38 2763 2762

Tolal issets S 8130 5 808§ 70371 5 BESA0 5 83832

Liabalities.
Pofcyholders’ account balances—investment contracts ] 0 5 33550 § BB § 2381 0§ Ti.280
Securities sold under agreaments lo repurchase 0 10,185 o 10,185 10,185
Cash collateral for loaned securiies o 4.251 o 4,251 4251
Short-term detd 1 518 20 T22 T2z
Long-tomm dabbi4) B13 20414 99 21,928 18622
Notes issued by consclidated VIES 0 0 274 FIL) 274
Cither iabilities o 7053 b3 r.108 106
Separate account liabililes—nvestment conlracts a 28 567 24 847 53,414 53 414

Tolal kakbilsies S 613 5 104538 § 65108 5 170259 5 165884

S —— ———————— N——————————— ———————

| NiExchdes amounts jor nancal instruments recasarted o TAsseds. Reiddoresls” of 56300 miion ond "Linbilties helddoresis” of 5101992 milkon. Soe Mole 1 jor addrbonal
informaton

[2Carmying values preserind haduin 0ol Fom those in Ma Company's Consohdaied Statements of Financial Pealion Secaus censen fimd witen (ha respoctie Bnandal stalmmen
et A il enrciard Teananl sinenenis o oll of &epe Urdar mPsrilrive gudd ralating b dsel ool it P vk il Bnanaal inafrasseiis

[NExbiades et with far vabos of B4 250 millbon {oarying amoonl of B350 mdlon] aed 55, 584 nalluon jcamying evcued of 54750 mibon ) s of Docember 31, 2022 emd 2021
respaciively, which hawve been offast with the sssocinled payabies under a meting agioemenl.

(4 ¥inchudon rolos with feir oo of $13.200 milon (camang amowrd of $12.290 millon) ard $11. 380 millan [carnying omeount of $10.801 millon| s of Decombor 31, 2022 and 2031
rspmcinay, which i basn offssl with thi desocaaied Mol usder o NeENg sghiarmenl

The far values presenled above have been delermmed by usng available markel mlormabtion and by applyng makel waluabon
methodologies, as desenbed in mone delald below

Fived Matunties, HeloHo-Matuniy

The Tir values of pubdic fised malunty securibes are generslly Sased on prices fom Bad-party pricing services, which ane reviewed o
regsonabiencss. however, for cenain public fixed matunty secunlies and imesiments in pivale placement fixed malunly secunlies, this
information is either not available or not reliable. For these public fixed matunty securities, the fair value is based on indcative broker quates, if
available, ar determined using a discouniad cash flow model or other memally-developed models. For privale fked maluribes, fair valua is
delermined using a discounied cash Now model, In delermining the fair value of certain fxed maturly seourilies, the discounled cash fow mode!
may also use enobservable nputs, which reflect the Company's own sssumplions aboul the inpuls market participants would use in pricing he
BEGUHTY.

Commurcial Morfgage and Other Loans

The fair value of mosl commercial mongege loans s based upon the presant value of the expected future cash flows discounted af the
appropnate U.S. Treasury rale or foreign govemment bond rate (for non-U.5. dolfar-denominated loans) plus
257
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an appropriabe credd spread for loans of similar quality, average life and currency, The quality ratings for these loans, a primary detesminant of
the credil spreads and a signdicant componant of the proeing process. ane based on an inlamaly developed methodology. Certain sommercal
martgage Inans are valued incorporating other faciors,. inchiding the ferms of the loans, the relative strength of the underlying collateral, the
principal exit sirakegias fior the loans, prevailng interest rates and credi risk.

Pabicy Loans

The Company's valualion fechnique for policy hoans is to discount cash fiows at the curment policy loan coupon rate. Policy lnans are fully
coflateralized by the cash surrended value of underying msurance policies. As a result, the camying value of the policy loans approximates tha
fair value

Shorf-Term investiments, Cash and Cash Equivalents, Accrusd imvestment Income and Other Assels

The Company bobaves that due 1o the shor-berm nature of cedain assats, he carmying valee approxsmates tair value. These assels include!
certaan shorl-lerm wwestmends, which are nol securiles, recorded al amorlized cosl and nclude qually loans, cash and cash equivalenl
imstruments; acerued imvesiment income; and olher assels that meet the definiion of financal nstruments. including recaivables, such &
reinsurence recoverables, unsettled trades, accounts receivable and restricted cash

Policyholders” Accou Balances—Invesimont Confrocls

Only the portion of policyholders' account balances related o products that are investment contracts {those without significant mortality or
marbidity risk) are reflected in the table above. For fived defemed annuiies, single premium endowmenis, payout annuities and obher simélar
contracts wilhoul life contingancies, Tair values are generally derved using discounied projected cash flows based on infems) rales thal am
representative of the Company’s financial sirength ratings, and hence reflect the Company's NPR. For GICs, funding agreements. structuned
satilements withoul life conbingencies and other samilar preducts, fair values are generally derived using discounied projecied cash fiows based
on interest rates being offered for similar contracis with maturities consistent with those of the coniracts being valued. For those balances that
can ba withdrawn by the cusfomer at any time without prior nolice or penalty, the far vales is the amount estimated to be payable 1o the
cuslomsr as of the reporting dite. which i generally the carrying value. For defined contribution and defined benefil contrads and cartamn athar
products, the fair value is the marked value of the assets supporling the liabities.

Securities Soid Under Agreemenis fo Repwchase

The Company recéives coliateral for salling securties under agreements 10 repurchase, of pledges collnlersl under agréemants 1o resell,
Repurchase end resale agreemenis are also generally shod-term in nalure and, therelore, the carmying amounts of these instrurments
approximabe fair value,

Cash Colateral for Loaned Socunlies

Cash codlatersl for loaned sacunties represants the collateral recaived or paid in connection with loaning or borrowing secunties, similar to
the secuntes sold under agreement to mpurchase above. Due to the shart-term nature of these transactions, the carmying value approximates
fair value

Dbt

The fair value of short-lerm and long-ferm debl. as well as noles isswed by consolidated VIES, is generally delermined by either prices
ablained fram independant pricang services, which ane validated by the Company, of discounted cash flow models. Wilh the sxceplion of the
noles issued by consolidated VIEs for which recourse s lmited 1o the assels of the respective VIE and does not extend 1o e general credit of
the Compary, the fair values of these instrumenis consider the Company's HPR. Discownted cash fiow models predominately use market
observable inpuls such as the borowing rates currently available 1o the Company for debt and financial instruments with similar tarms and
remaining malurites, For commarssal paper issuances and other debt with a maturity of less than 90 days, the carying value approgimates fair
value,

Othar Liabities

Ciher liabikies are primanly payables, such as rensurance payables, wnsetted trades, drafls and accrued expense payables, Due 1o the
short-lerm wnlil setthernent of most of these kabillibes, the Company belseves (hat camying valee approximates tar value,
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Sepanale Accoun! Labiites—lmesimen! Conlracts

‘Only the portion of separale account liabdties related to products that are invesiment contracts are reflected in the table above Separate
account iabilites are recorded at the amount credited to the confractholder, which reflects the change in fair value of the cormresponding separate
accoun! assets inchuding contractholder deposits less withdrawals and fees; therefore, carrying value approximates fair value.

T DEFERRED POLICY ACOLISITION COSTS
The balances cf andg changes in DAC as of and for the years ended December 31_ are as follows:

— 033 2631 2020
(i millcna |
Balance, baginning of period -1 181802 § 18027 5 19912
Capitalization of commissions, sales and lssue expensas 2.187 2 548 2163
Amortization—Impact of assumption and expanence unkocking and true-ups (286) A8 (36
Amartization—~All olher (2,133 12,132} {2,185}
Chanpe due to unrealized investment gains and losses 1,398 v (378)
Foraign cutrency translation (448) {457} 142
Reclassified 1o “Assets held-for-zaba™(1) o {1,197} a
Cher(2) 828 {349) {1,180)
Balance, end of period § 10537 £ 18182 S 19007

[ S0 Mol 1 lor addional nformatan

(22022 primandly reprisenis acivity sasodaled with reirmumnos orecTenls in connection with e sals of PALAC, 2021 represants the sale of The Prudonial Lils lsrarcs Company
o T anesmn ina_ and 2030 roquesants the sabks of The Pradenial Life inssancs Company of Korea, Lid. See Mote 1 dor addidonal infomaton regasdng Sese dsposiions

BAVALUE OF BUSINESS ACQUIRED

Tha balances of and changes in VOBA as of and for the years ended Decembar 31, are as follows:

2073 pair i) 3020
(i mltions:}

Balance, beginning of period 5 M1 0§ 1103 § 1110
Amartization—Imgad of assumpbon and experience wniocking and rue-ups [F4] 5] [317)
Amartization—~ll olher (88} (124} (212)
Chanpge due to unreakzed investment gains and losses 18 &7 418
Interast 15 25 56
Foraign cutrancy translation [85) {20} 48
Reclassified 1o “Assels held-for-sale™[1} o (215) o
Other (27} [1] ]

Balance, end of pariod 5 585 § i1 5 1i'II:IEr

[5as Maln 1 for addional infonmadon
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The fallewing table provides VOBA balances for the year ended December 31, 2022

VOolia
Eadarce
{8 s )
Gibraltar Life &7
Gipraltar BSM Lide Berhad 1
Acha Life 3
Taotal 585
The follewing table provides estiimaled fulure amortization, net of interest, for the perods indicated:
2039 004 2025 ) 007 Thernall Todal
{im mdbona)

Estimated future VOBA amonization 3 56 5 51 & 47 5 44 5 40 3 b T 585

8 INVESTMENTS IN OPERATING JOINT VENTURES

The Company has made imvestments in cerain joint ventures that are strategic in nature and are made for other than the sole purpose of
genarating investment incoma. These nvestments are primarly accounbad Tor undar the equety mathed of accounting and @re included in “Cthar
assels” in the Company's Consolidaed Stalements of Financal Posibon. The eamings from these invesiments ane pnmanly included on an
afer-lax basis in “Equily in earmings of operating joint ventures, net of taxes” in the Company's Consohdated Statements of Operations. The
summarized fnancial information for the Compamy's operatng joint venbwes has been included in the summanized combined financial
inforrmation for all significant equity method investments shown in Mole 3

The follzwing 1able seis foh informaetion relaled o the Company's investments in operating joint ventures as ol and for the years ended
December 31:

2022 2021 2070
(n miliorm

Investment n operating joint ventures £ 1181 § 1317 5 1384

Dividends recaived from operating joint ventures H B1 5 116 & G0

After-tax equity n eamings of operating joint ventures $ 58 % ar & 5]

{4 March of 2021, the Comparry sokd s 28% cwnenhep stakes n Pramenca 5GR, an assoel manageman jord vonhre wiltin PSR Soo kobe 1 lor sddbonal inlormation roganding s
dhption.

For the years ended December 31, 2023 3021 and 2020, the Company recognized less than 51 millien, 511 milion and $30 million,
respaciively, of assel management fes income for servces the Company provided to these operating joint ventures
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10.GOODWILL AND OTHER INTANGIBLES

The changes in the camying value of goodwill by reportable segment are as lollows;

Intomational Corporate and
PGIA A (1= B sorwrisimy i Crtwe| B i Tovial
(i mdsors)
Gooxwill balance, December 31, 2019 . 34 5§ 218 % 185 : ] 456 5 w5 3ma
Foreign cutrency fransiation and olher(2) 4 12 {21} 27 1] 22
Goodwill balance. December 31, 2020 258 2,140 144 483 10 3,035
FAcquisitions(3) 304 0 [ o L] 04
impairments ] {1,080} 0 o L {1.050)
Forewgn curency transiation [d) L] {1d) (2) 1] {20}
Reclassified to “Assats haid-for-sale™(4) o 0 [ {455) o (455)
Goodwill balance, December 31, 2021 558 1,080 130 26 0 1,804
Impairments ] (903} (] 0 (] (203)
Foreign currancy trarsialion {5 0 {15) i) [ {25)
Goodwill balance, December 31, 2002 $ 548 3% 77 % 115 [ 25 % i % ATE
[t includ el bk anaigrad 1o Ifdunl Retremeni 5o ‘_' Sl Lite, and Group rsurarsn
[2)Thet grocsehwill messociated wih, Asteraness 10 ncketos & | ponicd sdjusimert made durng 2020 The gesdedl iocissilk 8 i i Busi e
Corporate and Ofher relales 0 e o at [ 2 an @ dvesied buseoss o mnsfemesd o Corporate and Othes dunng 2020,
|3 hring 3321, PGRE comp L] ol I Captal Parines, o Burcpsan-based privace oquity seoondares sssel rmanager, and Green Harvesd Aceod Managemend LLC,

Wmmmmmmmhhwunnwm T
[5iThe Full Servicey Relinment buianima wos camaifisd s o dhvestec buienasa. and innnsterid 1o Compofaln and Other, and il aiseis. ncaxding gocrdell, wivs reciassfied o “Asist
el fow-sipie” s of Deoambed 31, 2021, Tha sale wos comglebed i tha second guiisr of 2022, Bee Note ¥ lon nddlional iommbon regarding This cisposilion.

The Company tests goodwill for impairment annually, as of December 31, and more frequently If an event oocurs of circumslanoes changs
that would maore likely than not reduce the fair value of a reporing unit below its carrying amount, &s discussed in further detai in Nole 2

The Comgany parfonmied the annual goodwill imparment lest using the quantitative appraach fof all repoding units al December 31, 2022
While: the estmated far value of PGIM and Gibrailar and Other, within the Inlermalional Businesses segmenl, signicantly sxcesded their
carying value 38 of Decamber 31, 2022, the test resulied in a 5803 million pre-tax (5713 milken afier-tax) non-cash mpaiment charge, related
ter e gooadwall assigned to Assuranca 1D In 2021, the Company recorded a $1.080 milon pre-tax goadwall impairmant (3837 million aftar-tax),
also retaled (o Assurance [, while the Company had no goodwill impadirmeant in 2020,

The annual quentitative goodwill impairment lest for Assurance |Q esbmated the fair value of the business by weighting the resulis from an
income apprasch, based on discounied cash flow valuation techniques and a market valuation approach based on a forwand sales multiple. The
discounted cash Bow valualion incorporated projecled fulure cash flows based on the Company's intemal forecasts including expecled synergies,
and a range of 12rminal valwes based an an expected long-1erm growih rate and markel-based mulples, The markel approach derved the value
of Assurance |Q based on comparasble publicly traded companies by ublizing foreard market mulliples besed on mdependent analysts’
consensws estimales for each company's forecasted sales. The decline in the estimated fair value of Assurance 10 below its camrying value as of
December 31, 2022 was driven mainly by revisians of the forecasted resulls as part of the annual sirategic review of the business parformed in
Ihe fourth quamer of 2022 in combination with othes factors &5 discussed balo

The revisions of tha long-term forecasis, as pari of the annual strategic review of Assurance 10 in the fourth quarer of 2022 reflected lower
growth rates across all product lines driven by challenges in scaling and extended expecied timing of reaching susiained profiablity. The
long-term projections also incorporaled changes in the expected lerminal values and synergies to be realized and were reflactive of the current
and expected industry and market conditions and trends. These revisions, combined with higher cescount rates, led to dedlines in the present
value of the projected cash flows and the estiimated fair value of Assurance under the income approach, consistent with how a market participant
would assess the outiock of the
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business. The fair value of Assurance 10 as of December 31, 2022 was also negatively impacted by the markel approach where decreased peer
valuations resulted in bower forward sales mulliples applied fo revenue levels rellecting lower growlh rales, The combanation of all these faclors
caused the estimated farvalue of Assurance 10 to decline below its camying value as of December 31, 2022 and resulted in a non-cash goodwill
impairment charge of 5303 milion pre-tax. or 57 13 millon after-tax.

Estimaling the lar value of reporling unils is a subjective process that involves the use of significen! estirmates by managerment. For all
reporiing units tesiad, unanticipated changes in business performance or regulatory emaronment, market declines or othar events impacting the
fair value of these businesses, including changes in market mulbiples, discount rates. and growth rales assumptons or increases in the level of
equity requirad 1o suppon these businessas, could cause addtional goodwill impaimend changes in fulure pefods

Other Intangibles
Crhar intangible balances at December 31, are as follows:

ity Fitkal
Gromy Camying Accumadaing =] Geoey Camrping Arzuyaabed e Carrpng
Amcunt Amoctizaton Amount Amount Amartization Amcunt
oy il |
Subject to amontization:

Mortgage servicng nghts 5 BEz2 5 (569 S M3 5 864 5 {543) § an
Customer relationships 202 {148) 56 308 (194) 114
Software and ather 180 {111} BB 200 (84 116
Mot subject io amortization 61 P, 61 68 i 68
Talal1) 5 518 5 618

———

[¥indudes “Assols kasld-forsals” of 519 millon @ of Decambar 31, 2021, The saks was complebad in the secord guarter of 2022 Sao Nole 1 for addtional information regarding this
dhngage-ticn

The fair values of nel mordgage servicing nghis were 3316 milien and $324 milion at December 31, 2022 and 2021, respaclively.
Amartzation expense for clher infangibles was $104 million, $110 milkan and $102 million for the years ending December 31, 2022, 2021 and
2020, respectvely. The amorlization expense amounls for 2022, 2021 and 2020 do not include impeiments recorded for morigage seniceng
righls or other intangibles. See the nonrecwring fair velue measurements section of Nobe & for additional information regarding thesa
impairments.

The following teble provides estmated fulure amorzaton for the penods indicated:

2023

8
B
i
§

in mllona |
Estimaled fulure amoization axpense of other intangiblas 5 85 5 8 5 68 5 45 5 41

11.LEASES

The Company accupies lsased office space and other faciibes m many locations under various long-lerm leases and has enlered inlo
AUMErOUS legses covenng the long-tesm use of compiiers and olher equipment. The leases, depending on their spechic 1arms, ane dassibed as
either operaling or finance with the vast majorty of leases {aling under the operating clessdication. The leases in the Company's portfolo have
remaining kease terms from less than one year fo 26 years, some of which nclude options o extend the leeses for up to 20 years, and some of
which include oplions b lefminale the leases wihin 3 years. An analysis of all economic and noh-gconomic faclors assocated wilh leases
containing cartain oplions, incuding factors such as the existence of cancellation penaltses, leasehold improvements made 1o the underlying
assels and locaton of the underdying assets, B concducted to determine whether those leases are reasonably cerlain 1o renew, and hence,
should ba included in the leass torm that is used to establish the right-of-use assets and lease Eabilibes for these arrangaments.

The Comgany does not have residusl guaramess associabed with its lesses amangements, nof are there any resifctions of eovenants
associated with ils lease srangements.
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Losses

Supplemental balance sheel information related to leases where the Company |s the lesses is included below. Right-of-use asseis and
lease habilites are ncluded within “Crther assets”™ and "Other lisbilities” respactivedy.

Dacerbar 11
2l 20281
[ i mullcoiea)

Oparaling Lsasas:

Right-ol-use assels 3 oL | 3a3

Lease liabiliies 1 ano 5 432

Waighled average remaining lease larm 5§ years G years

Weighted average discount rale 241" 225 %

Malunties of operaling lease liabilities ane as Tollows:
Duszamvibsts 39, 2077
i s

2023 - 118
2024 105
2025 i1
2026 H
2027 23
Thereafter 57
Tokal lease paymenls 402
Less impubed inlerest (32)

Total £ AT

As of Decembaer 31, 2022, the Company hag an adddional 180 million of payments on operaling leases thal have nal yel commenced,
primarily for properties bo be used by venous domests operalions. These operating leases will commence between 2023 and 2025 wilh leass
terms from 2 years lo 15 years

Lease expense is included in "General and adminisiralive expenses,” which consisied of operaling lease and shorlderm costs, Operatng
lzage cosls were 5133 milion, $153 million, and 3156 million for the years ended December 31, 2022, 2021, and 2020, respactively, Short-1arm
lease costs were 380 millon, 596 million, and 5104 milion for the years ended December 31, 3032, 2021, and 2020, respectively. Short-term
leasa costs relate to those leases with berms of twalve months or less that do not include an opbien 1o purchase the underlying asset that is
reasonably cerlain of execise.

Lessor

The Company direclly owns cerlain real estabe properlies thal are primanly repodied within the investment pordfolio. Such real estale is
leased to thind-paries, with the Company sarding as the lessor, The terms of the leases vary depending on property type (e.g, commercial or
residential) In most cases, the lesses has an option to renew the lease contract based on market reles but does not have an aption to purchasa
the property. The terms of the leases may also include provisions for the wse of commeon areas. Such non-lease components are not separataly
accounied for by the Company, as a result of apphying a practical expedieni. Leass income incduded in "Net investment ncoma” were S5 millon,
5100 million, and 5141 million for the years ended December 31, 2022, 2001, and 2020, respectively, Lease income included in *Other income™
were 512 million, £15 milllan, and $30 million lor the years ended Decarmber 31, 2002 2021, and 2000, respeciively.
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12 POLICYHOLDERS' LIABILITIES

Fudure Pohcy Bensfits
Future pohcy benefils at Decembar 31 For the years indicated are as follows

2037 2001
in mulkons)
Life insurance ] et % 188,777
Individual and group ennuities and supplementary contracts 83154 e
Other conract labilities 18.3649 25,895
Included in “Liabddies held-for-sale’{ 1) ] {4863}
Subtotal future policy benefils excduding unpatd daims and claim settement expenses 281200 287 588
Unpaid claims and claim satilemant expanses 3253 3185
Tatal fubure pofey benafis ] 284452 5 280784

[ 93T i i Saarpiabed i M seoond quanter of 2023 Sl Mot 1 for sddiiceal inlormaion reganding v degostion

Life insurance Eabilities include reserves for death, endowmen!, and other policy benefls, Individual and group annuities and
supplementary contracts liabillies include reserves for ife conbngent indvidual immediate annulbes and life contingant group annuitiee. Other
contract Babilibes include liabiities for variable annuity living benef guerantees and certain other reserves for long-lerm cere, group, anmuties
and individual lite and health products.

Future palicy benafilz for individual participating tradiional Life insurance are based on the net level premium method, ealeulzted using the
guaranieed mortality and nonforfeiture interest rates which range from 2.5% to 7 .5%. Paricipating insurence represented 2% and 2% of direct
individual life insurance in force as of December 31, 2022 and 2021, respectively, and 10%, 107%. and 10% of direct individual li$e insurance
premiums for 2022, 2021 and 2020, respectvely.

Future polcy benefils for indvidual non-participating traditional life insurance policies, group |ife polices, growp and individual long-term care
policies and individual health insurance pobcies are generally equal 1o the present value of future banefit payments and related expenses, less
the present value of fsture net premisms. Assumplions as to mortality, morbidity and persistency are based on the Company's experience,
Inguslry data, and/or other faclors, when the bass of the reserve o eslablished, inlerest rates used in the delermination of the present values
range fiom (0.1)% 10 7.8%.

Future policy benefits for indvidual and group annuites and supplementary contracts: with life contingencies are generally equal to tha
present value of expected fubwe payments. Assumplions as to morlality are based on the Company's experience, industry data, and'or athar
factors, when the basis of the resarde is eslablished. The interes! rales used in the delerminalion of the present values range from (0.2)% to
12 1%; less than 1% of the resenses ane based on an inlerest rate in excess of B5%

Future policy benefits for other confract liabiibes are generally equal to the present value of expected fulure payments based on the
Cornpany’s expanencs, excepl fof example, cortan group Insurance coverages for which fulure pobcy bimafils are equal 1o gress uneamad
premium reserves The interest rates used in the determnation of the present values range from 0 8% o 6 5%

The Company’s lability for hlure palicy banefits is also mclusive of liabidities for guaranteed banefils related o cerfain long-duration e and
anmuity contracts. Liabiities for guaranteed benefs with embedded dervative features ame primarily in “olher contrac! Eabiities™ in the Ll
above. The remaining lisbivties for guaraniesd benefits are primanily reflecied with the undedlying coniract in the iable above, See Nole 13 for
additional infermation regarding liabities for guaranteed benefits relaled to certamn long-duration life and arnuity contracis.

Resarves for recognizing a premium deficiency included in “Fulure policy benafits™ are established, if necessary, when the liability for future
palicy benefits plus the present value of expected future gross premiums are delermined bo be insufficient (o provide for expected future polcy
benefits and expenses. Additionally, in cerain instances the policyhoider liabdty for 8 particular bne of business may not be deficent in the
aggregate bo tigger loss recagnition. but Bha pattern of earmings may be such that profits are expected to be recognized in earfier years followed
by losses in later years. in these silvations, accounting slandards require that an addilional PFL Eability be recognized by an amount necessary
o sufficiently offset the losses thal would be recognized in laler years, Premum deficiencies have been recagnized m the past for the group

SINIE prarmem
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anmuily busingss, which conssis of limited-payment, long-duralion tradtional, non-parlicipaling annuilies, sruciured sellements, single preamium
immediale annuities with lile eontingencies; long-term care; cefaln individual health poleies; and cefain interast-senaitive life produsts.

The Company's kability for futwe palicy benefits is also inclusive of liabilties for claims reserves and unpesd claims and claim seltlement
expenses. Unpaid claims and claim setflement expenses primanly reflect the Company's present value of future Esabilty claim payments and
axpenses as well as eslimales of claims Incwrred but not yat reported as of the balance sheal date related lo group disabdty products. Unpasd
claim liabilities that are dscounted wse mierest rates ranging from 1.6% to 6 4%, Claima reserves for claimsa reported but not yet pasd and casms
incurred but not yet reported are primarily refiectad with the underlying contract in the tabie above.

Policyholdars” Account Balances
Paolicyhalders' sccount balances st Decamber 31 for the years indicated are as follows:
2 ol
[ el

Individual anfiities 3 53733 % 52,230
Group annyties 2002 30 400
‘Guaranteed invesimant contracts and guaranteed interest accounts 12827 1377
Funding agreements 7,705 5,023
Interest-sensitive life cantracts 41,235 41,283
Dividend sccurmsation and other deposd type funds 18,000 18,804
Inchisdiad in “Liabities held-for-sake”(1) 1] (39.914)

Tatal policyholders’ account balances 5 130602 § 122,833

17T by e gt i Tha scond) qaarier of HI22. Ses Note 1 for sddiiconal information reg: x tha. o

Policyhalders’ account balances prmarly represent an accumulabon of account deposits plus credited inferest less wihdrawals, expense
charges and morlakly charges, if applicable. These policyholders’ account balances also include provisions for benells under non-iife coningent
payoul annuities and cerain unearmned revenues. Folicyholders’ account balances also include amounts representing the fair value of embedded
dervative instruments associsled with the index-linked features of cerain universal Be and annuty products. See Note 6 for addibonal
infarmation reganding tha fair value of these embedded dervatve mstrumants. Included in “Funding agreements™ al December 31, 2022 and
2021 are 55,084 million and 54,858 millon, respectively, refated to the Company's Funding Agreermen! Nobes Issuance Program ("FANIPT)
Under this program, which has 8 mammum sulhonized amount of 515 bl of medium-term notes and $3 bilion of commercial paper, Delaware
siatubory trusts imssue short-derm commercial paper and'or medum-tarm noles bo investors that ane sacured by funding agreaments issued ta the
trusts by PICA. The outstanding commercal paper and notes have fed or floating nberest rates that range from 0.0% to 3.5% and onignal
maturties ranging from three months bo fve years. Included in the amounts 8l Decamber 31, 2022 and 2021 are funding agreements which
secune he medium-lenm nabe liabiity, which ade carmed al amomized cost, of 52 968 millon and 53,117 million, respectivedy, and Shor-term note
liabilily of $2,130 millon and 51,847 mellon, respectively,

Also ncluded in “Funding agreements” are collateralized funding agreements issuved 1o the Federas® Home Loan Bank of New York
["FHLBNY") at December 31, 2022 and 2021 tolaling 52,028 million and $1.050 million, respeclively. These obigaions, which are camied at
amorized cosl, have fxed interest rales that range from 1.825% to 4 510% and onginal maturites ranging from nene manths lo seven years. For
additional details on the FHLBNY program, see Naota 17

Intergst crediting rates rnge from 0% 1o B.3% for inlerest-sensitve e contracts and from 09 lo 34 8% for conlracts other than
interest-sensitive Me. Less than 1% of policyholters’ account balances have intarest crediting rates in excess of 8%,

13.CERTAIN LOMNG-DURATION CONTRACTS WITH GUARANTEES

The Company msues vanable annuity contracts through ils separate sccounts for which investment income and investment gains and
losses accrue directly to, and Investment risk is bome by, the contractholder. The Company also ssued variable annuity conlracts with genesal
and separate account oplions where the Company conbractually guaraniess (o the contractholder a return of no less than kxlal deposils made (o
the controct adjusted for any padial wilhdrawals (Creturn of net deposds™]. In cerain of these variable annudy coniracts. the Company also
contrachually guaraniees 1o the contractholder a refurmn of no less
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than (1) total deposits made ko the contract adjusted for any partiol withdrawals plus o ménimum retum Cminimum reien’), andfor (2) the: highest
contract value on a specilied date adjusted for any withdrawala (‘contraci value®), Thesa guarantees include benefils that are payable in the
event of death, annuitization or at specified dates during the accumulation period and withdrawal and income benefits payable during specified
penicds. The Company also issues annuity contracts and single premium life contracts with market value adjssted invesiment opBons (WMVAST).
Annuily conlracts and singlé pramium life contracts with MVAs provide for a return of principal plus a fiwed rabe of return i hald-lo-matunly, o,
alternabvely, 8 “market acjusted value” Il sumendened pood o matunty of if Tunds are realiocaled 1o other invesiment cplions, The mankel value
adjustment may resull in & gain or loss to the Company, depending on crediting rales or an indexed rabe al surrender, as applicable, The
Company also issues fixed dafermed. fixed index, and immediale annuity confracts thal have a guaranteed credided rate, annuity benefit, and
withdrawal banefit. The Company also issees mdexed variable annuily confracts for which [he relum is bed 1o the retum of specific indices whing
Ihe: Company contraclually guaraniees 1o the conlracilolder a relurn of no less than lolal deposis made io the contract edjusted for any parisal
waithdrawals upon death. In cerain of these indexed varnable annuity contracts, the Company also confraciually guarantees to the confractholder

withdrawal benefits payable duning specific periods.

In addion, the Company issues certain variable life, variable universal iife and universal life conlracts whaere the Company contractually
guaraniees 1o the contractholder a death benefil even when there (s insuflicent value o cover mandhly mortalily and expense charges, whereas
atherwise the contract would typcally lapse (“no-lagse guaraniea’), Variable life and variable universal life contracts are offered with gensral and
saparate account oplions.

The assels supporting the vanable porlion of all variable annuities are carred at fair value and reported as “Separate acoount assets” wilh
an equizalent amount reported as *Separate account liabiilies * Amounts assessed against the contractholders for mortalty, admmesiraton, and
other services are included within revenue in *Policy charges and fee income® and changes in liabdifies for minimum guaranteas are generalty
included in “Palicyholders’ banefits” or “Realized nvestment gains (losses), net.”

For those guarantees of benefils thaf are payable in the avenl of dealh, the nel amount at risk is genesally defined as the currént
guaranieed minimum death benefit in excess of the cument account balance at the balance sheet date. The Company’s primary risk exposures
for these contracts relates to actual deviabions from, or changes to, the assumptions used in the ariginal pricing of thesa products, incheding fioed
incom and equily markel relums, conlrac! lapses and conlraciholde martalty

For guarantees of benefits that are payable at annuitization, the net amount at risk |s generally defined as the prasent value of the minimum
guarani=ed annuty payments available 1o the contractholder determined in accordance with the tesma of the contract in excess of the current
accou! balance. The Company's primary rsk exposures for these contracts relates lo aclual deviabions from, or changes fo, the assumiplions.
used in the onginal prcing of these producs, including fxed income and equity marked retums, tming of annuitzation, contract lapses and
contracthalder modality,

For guarantees of benelits that are payable al withdrawal, the net amount af nsk is generally defined &s the present value of the minimum
guaranieed withdrawal payments available fo the conbractholder determined in accordance with the lerms of the contract in excess of the current
accound balance For puaranbess of accumulabon balances, the net amounl &l rek & generally defined as he guarantesd mimimum
accumulation balance minus the current Bccount balance. The Company's prmary nsk exposures for these contracts refates o actual deviations.
frem, or changes to, the assumptions used in the original pncing of these products, including eguity market retwms, interest rates, market
volabity and contracthalder behavior,

The Company's contracts with guarantees may aler more than one type of guarares in each contract; therefore, the amounts listed may
nol be mutually exclusive. The liabilites related 1o the net amount at sk are reflecied within “Future policy benefils.” As of December 31, 2022
and 2021, the Company had the following guarantess associaled with these contracts, by product and guaraniee type:
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Docomter 31, 2022 Discesrbor 31, 2021
i tha Evanl Al Arwaairation | I tha Evenl AL Arpngization |
D Actrialenil) A Daith Accurmiggenidh
|5 i millegsres )
Annuity Contracts
Redwn of met deposits
Account value 5 TaTED 0§ 13 5 122811 % 18
Mat amaunt at sk -] 100 5 ] 5 200 § ]
Ayerage attained age of contractholders T0 years 76 years 69 yoars TE years
Myrvrrum raturn o conirec! value
Account value 3 e § BB ATE 5 XWET § 147 824
Mat amaunt al sk 5 4733 % 9,338 ] 2058 8 3509
Average atained age of contractholders 71 years 70 years 71 years 80 years
HAverage penod remaining untd esrkes! expected annudizabion VTN 0.05 years NiA 0.20 years
(¥ inchuchem e and witdrawal banafis
Dacember 371,
A Pl
i tha Event ol Dessth
% in millora |
Wariabls Lidfe, Vanable Universal Life and Universal Life Contracts
Separate accound value 5 TO51 § 0,844
Genaal account value 5 18714 5 18,788
Mat amaunt &l sk 5 230544 3 223,587
Average allained age of contractholders 5T years 57 years
Account balances of varable annuily contracts with guaraniess were invested n separate account investment oplions as follows;
Dsostserilsant 31
e F] 22
i riens.|
Egquty funds - 47415 5 05,504
Bond funds 43,070 56,241
Manay market funds 3,103 4812
Total 5 33588 § 1608 847
S,

In addition to the amounts invested in separate accourt mvestmenl options above, 35 354 million 8l December 31, 2022, and 57,150 milon
at December 31, 2021, of accound balances of vanabie annuity confracts with guarantees, inclusme of confracts with MVA fealures, were
imvested in general account investment options. For the years ended Decamber 31, 2022, 2021 and 2020, there were no transfers of assals,
othar than cash, from the ganeral account to any separate account, and accordingly no gains of losses recorded.

Liabilties for Guarantes Benelils

The table below summanzes the changes in general account liabilties for guarantees. The liabdities for GMDE and GMIB are inciuded in
“Future policy benefits™ and the milated changes in the labilites are inchided in “Pofoyholders’ benefits.” GMAB, GMWE and GMIWE are
accounied for as embedded dervatives and are recorded at fair value within "Fulure policy benefits.” Changes in the fair value of these
denvalives, including changes in the Comgany’s own risk of non-perdormance, along with any fees attributed or payments made resating 1o he
derivative, are recorded n “Realized invesiment gains (losses), nel” Ses Mole 6 for addtional indormaton regarding the methodology used in
dulerrmining this fair value of these embedded dedvalives. The Company maintains a podtfolio of derivalive investmants thal serve @5 a parlal
hedge of the nsks associated wilth these products, for which the changes in tair value are also recorded in “Reaized investmenl gains (losses),
niet * This portiolio of dedvative investments does not qualdy for hedge accounting treatment under LS. GAAP. Additionally,
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the Company exlemally reinsures the guaranteed benafil fealures assocsated wilh certain conlracts See Nobe 14 for further mformaton
regarding the extamal reinsurance arangamant.

II_.!P_E_ GhiB CMABDIAWEIDMINE
Wanasds Life
Wanadide Linfvorsal Lo
angd Uinrsreal L Aoty Arnuiy Arrurty
o Al )

Balance at December 31, 2019 H 7e02 % P ] 385 % 12831
Incurred guarantes benafits(1) 1,368 162 12 6,103
Paid guarantee bensfits (128) {Ba) 4} 0
Change in unrealized investment gains and losses 21 38 18} L]
Orthar(2)2) (77} (1 13 (53)

Balance at December 31, 2020 9,508 283 B8 18 B&1
Incurmed guarantes benefits(1) 1.076 10 {24} (5,838)
Pasl gussanies benefils {184) (o) 0 L]
Change In unrealized iInvestment gains and losses {326) {55) (17) 0
Reclassified to “Lishilities held-for-aala’(4) 0 (216) i5) (#,163)
Oihar(2)5) 8 1] B9y (1)

Balgnce at December 31, 2021 10.061 532 233 9,068
Incurred guarantee benafits(1) 2214 155 {143 (5.331)
Paid guarantes benefits (201} {85 (1) 0
Change in unrealized investment gans and losses (2,528) {10} {13} [}
Ditbr(2) 4} 8 9 (27 1,008

Balance at December 31, 2022 5 E‘H— 5 51 § 1?3_! -5?4-3

| nourred guanarioer beretis inckedae the poriaon of ssetements ssfableted as addions o eserves a8 vel a3 changes n estimates afecting the reserves. Also imoludet changses
e Far vake ol featums corsidered 1o be desratves

[t inchados krmign unmngy Sarmlation

| irchudes T gt from the sl of POK

2P rimnarity I8 aetivily o] el ol ks i feory wihy thas i of PALAC n 3022 Son Mobe | or sddtonal nfomeat pancng Mus O

[S¥noludes the lmgact ram the sels of POT.

The GMDB, which includes the liability for no-lapse guaranteas, and GMIB liabdity are established when sssocialed assessments [which
includa all pabicy charges incuding charges for administration, mortality, expensa, surrender, and other, regardiess of how chasaclerizad) am
recognized. This abdity is established using current best estimate assurmplions and is based on the rabio of the present value of 1otal expeched
exceéss payments (e.g, payments in excess of account value) aver the life of the confracl divided by the presant value al lolal expecied
aszesaments (e, banefit ratio). The liabiity equals the cument benafit ratio multiplied by cumulative assesements recognzed to date, plus
intarest, less cumulative excess payments io date Similar fo 85 described abowve for DAC, the resenves are subject o adjustments based on
annual reviews of assumplions and quaderly adjustments for experience, incuding markel parformance. These adjustments reflect the impact
on the benef matio of using aclual historical experience from the issuance dale o the balance sheel date plus updated estimates of Tuture
experiance. The updated benelil rabo is then appled 1o all prior periods’ assessments 1o darive an adjustment to the reserve recognzed through
a benaft or charge to current panod eamings.

Thir GMAR ealwes provide the contracthalder with a guarantied mlunn of indial accoun! valise of an enhanced value iF apalicable. The
maost significant of the Company’s GMAB fealures are the guaranteed refum option fealures, which Includes an automatic rebalancing element
that reduces the Company's exposure 1o thesa guarantees. The GMAB liabdity is calculated as the present value of flure expected paymants in
oxeess of the accourt balance less the present value of fulure expedied rider fees alfributable 1o the embedded dervabive feature,

The GMWE features pravide the contractholder with access 1o 8 guaranieed remaning balance If the accoun! value I8 reduced o Zemn
through & combination of markel dedinee and wilhdrawale. The guaranteed remaining balance is generally equal to the protected value undar
the contract, which is initially estabshed as the greaier of the account vale or cumulative deposits when withdrawals commence, less
cumulative withdrawals. The contractholder afso has the option. after a specied fime period, to resel the guaranteed remaining batance o he
then cument account value, il greaber. The conbraciholder accesses the guaraniesd remaining balance through payments over lime, subject lo
maximum annual kmile, Ths SMNE labiity &
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calculaled as ihe present value of fulure expected payments 10 cusiomers less the present value of fulure expected nder fees altnbutable to the
ambadded dervatve fealura.

The GMIWE features, taken colectively, provide a contractholder two optional methods 1o receive guaranteed minimum paymens over
tima, a “withdrawal™ oplion o an “income” option. Tha withdrawal opbon (which was available under anly one of the GMIVWBSs and is no longar
ofiered) guaraniees thal a contractholder can withdraw an amount each year until the cumulstive withdrawals reach a tolal guarantzed belance,
The income option (which venes among the Company's GMIWEBS) in general guaraniees the conlractholder the ability o withdraw an amount
each year for life (or for joint lives, in the case of any spousal version of the benafil) where such amount is equal to a percentage of a protected
value undar the benafil. The confracthoider also has the poleniial lo increase this annual ameount, based on cedain subseqguant increases in
acooun] value thal may occur The GMIVWE can be elected by the contractholder upon issuance of an apgropriate delermed vanabhe gnnuty
contract of al any lime following contract tssue prior 1o annulizabion. Cedain GMIWE lealures include an aulomalic rebalancing element thal
reduces the Company's exposure o these guarantees. The GMIWE liabilty ks calculated &5 the present value of future expected payments fo
customers less the present value of future expecied rider fees atiributable o the embedded dervabve feature,

Sales Inducemants

The Company defers sales inducements and amortizes them over the anticipated kfe of the policy using the same mathodology and
assumplions used to amonize DAC. D51 s incuded in “Other assels” The Company has olfered vanous types of sales inducements including:
(1) & bonus whereby the pobcyholder's inilial accoun| balance is increased by an amount equal 1o 8 specilied percenlape of the custome:'s inital
deposit; (2} sddtional cradits after & cerfain number of years a conlract is held; and (3) enhanced inleres! crediting rates that are higher than the
normal generad account interest rabe credited in cerain preduct ines. Changes in DSI, reported as “Interast credied to podcyholders’ account
balances,” are as follows

Sadus ducomeis
[in millnne
Balance at December 31, 2019 5 835
Capitalization 1
Amortization—Impact of assumpBion and experience unkocking and true-ups 04
Amortizalion—~dl other {166)
Change in unrealized investment gains and losses {54}
Balance at December 31, 2020 BZ0
Capitalization 1
Amortization—Impact of assumption and expenence unlocking and true-ups 40
Amortization—Al olher {16&)
Change in unrealized investmenl gains and losses 6
Reclassified 1o “Asasts hald-for-sale’{1) {295)
Cither(2) 12}
Balance at December 31, 2021 474
Capitalization 1
Amortization—Iimgpact of assumplon and experence unkocking and the-ups {87}
Amortization—aAll olher {52}
Change in unrealized investment gains and losses 21
Oither(1) 48
Balance at December 31, 2022 : - _—-_—————

| ¥ Primnanly represants ooty assooisied with rensuranos sgresments in connecion with the sake of PALAC in 2022 Sea Mote | lor sddifional nfomaton regending this dispoaion
|2 Btaprosants the mmpact fiom the sale of POT

14 REINSURANCE

The Company participates in reinsurance with third parties primarily to provide additional capacity for filure growth, limit the maxsmum net
loss patental ansing from large nsks and acquine o dispose of businessas
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Effectve Apnl 2022, in connechon wilh the sale of the Full Service Retirement busaness, the Company entered inlo separle agreements
with exlemal counterparties, Greal-Wesi and Great-West Life & Annuity Inswrance Company of New York, to relnsure a portion of ila Full Senvics
Retirement business. The Company ceded 100% of separate account Kabilities under modified colnsurance and 100% of general account
linbilities under coinsurance of is Full Service Retrement business. The Company's Full Senice Relirement business consists of market value
and slable value separate accounts as wall as general accound products. including slable value accumulation funds and a stable value wrap
product known as a synfhelic guarantesd investment contract, The majorly of these products are conssdared invesiment contracls as they do
nol eontain significant insurance risk; therefore, the reinsurance of such products are accounted for under deposst eccounting. The reinsurance
agreement offers the policyholders the opportunity to novate their contracts from the Company lo Great-West and any such novated contracis
shall ceasa 1o be remsuned under this agrodmen

Effectve Apnl 2022, in connection with the sale of the PALAC legal entity, the Company entered info 8 reinsurance agreement with
Fortitude Life Insurance and Annuily Company (FLIACT) under which the Company assumed all its indexed vasiable annuities. The reinsurance
of the indexed varable annuilies transfers all significant risks, ncluding mortality risk, embedded in the reinsured contracts. As a resull of the
agrésment. reinsurance recoverables incdludes the assumed modified coingwance agreement, which reflects the value of the invested assels
retained by FLIAC and the associated assel relurms. The Company also sssumed all of FLIAC's fixed indexed annuities with a guaranteed
lifetima withdrawal income feature, which are sccounted for under deposit accounting. The reinsurance agreement offers the palicyholders the
opportunity to novale their contracts from FLIAC o the Company and any such novaled contracis shall ceass fo be meinsured under this
agreement

Efiectes April 1, 2015, the Company entered info an agreement with Unsen Harmdlon Resnsurance, Lid (*Unicn Hamdion®) an extemal
counterparty, to reinsure approximately 50% of the Prudential Premien® Retirement Variabla Annuity with Highest Daily Lifeime Income ("HOI™)
v.3.0 business, a guaranteed benefil Teature, This reinswance agreement covered most new HDI v.3.0 varable annuity busaness issued
betwesn Aprl 1, 2015 and December 31, 2016 on & quota share bass, with Union Hamilton's cumulabve quota shane amounting 1o $2.9 bibkon
of new rider premiums &8 of Decamber 31, 2016. Relnswrance on business subject to this agreement remaing in force for the duration of tha
underiying anmity contracis. Mew sales subsequent to December 31, 2016 are not covered by this exiemal rensurance agreement. This
reinsurance agreement is acoounied for as an embedded denvalive,

In January 2013, the Company acquired the Hartford Lite Business through reinsurance transactions with ihree subsidiares of Herford
Financial Services Groug, Inc. (“Hartford Financial®). Under the related agreements, the Compeny provided reinswrance for approxsmalely
T00,000 e mesurance polces with net retained face amount in force of approxmalely 5141 billion. The Company acquired the general account
business through a coinsurance arangement @nd, for cemain fypes of general accounl polcies, 8 modiied coinsufance arrangemant. The
Company acgusred the separale account business through & modified colnsurance amangerment, In May 2018, Harlford Financial sold a group of
operaling subsidiasies, which incduded two of the Company's counterparties to these reinsurance arrangements, to Talcolt Resokrdion Life
Insurance Company (Takolt Resolution”] Talcolt Resclution was acquired by Sixth Streel n July 2021, Thera was no impact fo the lerms,
righls or obBgations of the Company, of operation of these reinsurance amangerments, as a resull of these changes in conlral of Such
counberparties,

Sinca 2011, the Company has entered info a number of reinsurance agreaments to assuma pansion lisbéities n the United Kingdom. Undar
thase arrangemants, the Company assumeas the longavity risk, and in some ammangements, also the nvesimen! sk associatad with the panson
benefits of cenain specilied beneficianes,

In 2004, the Company acquired the variable annuity business of The Allstate Corporation ("Alisiate”) through a reinsurance transacton. The
meinsurance amangemaents with Allstale include a coinsurance arangemen! associated with the general account Eabilites assumed and a
modified coinsurance arrangemant associaled with the separate accoun! liabilities assumed The reinsurance payable, which represenis the
Company's obbgation under the modilied cainsurance amangement, s netlied with the reinsurance receivable in the Consolidaled Staternents of
Financial Positson. During the fourth guarter of 2021, Allsiate sold the two counterpartes to the alorementioned variable annuity reinsurance
transaction to third parties. There was no impact fo the ferms, nghis or obligations of the Company, or operation of these mainsurance
armngaments, as a resull of this changa in conirol of such countorpartees.

For the domastic business, life and dizabdity reinsurance is accomplished through vanous plans of resnsurance, primanly yearly renewable
term, par person excess, excess of loss, and consurance. On policies sold since 2000, the Company has reinsured a significant portion of tha
individual life moality rsk. Placement of minswance is accomplished primardy on an siomatic basis with some specific nsks minsweed on a
facullative basis, The Company s authodnzed and has hstorically
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fetained up to 330 milion per life, bal reduced its operating retention bmil lo 520 million per life in 2013 and then down to 310 million per life for
nigww business staning in 2020, Relention in excass of the oparating limil k& on an excepbon basis

The intemational business primarily uses reinsurance o obtain axperience with respect to certain new product offerings and to a lessar
axdent, o miligate marality risk for certain prolection produscts and fior capital management pumposes.

Reinsurance amounls ncluded in the Consolidated Stalements of Operations for premiums, policy charges and fee income, and
policyhoiders” benefits for the years ended Decamber 31, are as follows

2003 2021 2028
i it |
Direct pramiums ] || 3 eI 3 280
Reinsurance gssumed 4129 5581 4,336
Rainsurance ceded {2,303) {2377} {2.287)
Pramiums -] 38018 5 MBI 5 31,140
Direct policy charges and fee incomsa 1 A8TH 8 5M1 § 5341
Rainsurance assumed 1.247 1,204 1,182
Reinsurance ceded {548) (521) S04}
Policy charges and fee incoma - 5574 § 044 8 5,028
Direc! policyholdars’ banalits ] 41,148 § 4881 5 F2.514
Reinsurance assumed 5813 T.024 5,658
Reinsuwance ceded (3,574) (3427 {3,114}
Polcyholders' benefis 5 43467 5 38458 35 35,058

Reinsurance recoverables a8t December 31, are as foflows:

Fiire) NER
0 milore
Individual and group annuities(1) 5 2074 5 185
Life insurance|2) 6422 & 70
Ciher reinsurance 38T 386
Total reinsurance recoverables(Jx4) 5 8883 § 7351
I:F'rrrlmh- uncer the mermaranos pgroemeni with FLIAS in which the Comgany d nll il variptin of §1.0m8
mnﬂWIHMMML“IWMrmw bl under T wilh Usiorn Hamilon miliied 10 ™ obdng of carain
labslitos munm-mmummwﬂmnﬁmmdwn 2032 and 2021, Feapacivnaly

[2Fnciudes. NENSUINGG MoCveEbos esinbished undor T MENSUTEnN0S NTENTENE HSckHind wilh thi soguision ol ths Mardond Lo Busness of 51,543 mdkon ord $2.178 mifion
m of December 31, 2007 ard 2031, respectivly. The Company has alio reoordad rensuranos paryabies related &o the Hatfed Life Busiees soquasition of $1, 188 mllion and
51241 miliscn s ol Dscasertinns 30, 2003 and 3021, rempesctively

(3t of 34150 milleon e 51 10) million of loss. allremecs s of Docomber 31, 2022 and 2001, respaciivaly.

(4 sk mben ieiFmuinnce iocoverables of $30 millkcs related 1o “Aasst hald-lof-aals” cpainlons as of Decamber 30, 2021. Ses Mole 1 o addiional inloamalics.

Excluding the reinsurance recoverables asseciated with the acguisilion of the Hartford Lile Business, four major reinsurance companies
accoud for approximately 64% of the reinswrance recoverables as of December 31, 2022. The Company penadically reviews the financal
conditon of its reinswers, amounts recoverable therefrom, and uneamed remsurance premium, in order o reduce its exposure W0 loss from
reinsurer ingolvencies. Any expecied credit losses are reflected in the CECL allowance, after considering any coliateral the Company oblained in
the form of a st letter of credit, or funds withheld arangement. See Nole 2 for additional detaits regarding CECL, Under the Company's
internabonal lengeyity reinsurance transachons, the Company obtens coliaers from ite counerparties to mitigate counterparty dataul risk
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15.CLOSED BLOCK

On December 18, 2001, he date of demulualizabon, PICA established a closed block for certain n-lorce participaling insurance pokcies
and annuity preducts, along with comesponding asseis used for the payment of benefits and policyholders’ dividends on these products,
[callectively the “Closed Block™), and ceased offering these padicipating products. The reconded assels and liabiliies were allocated 1o the
Closed Block al their histonical carmying amounis, The Closad Biock forms the pincipal comaonent of the Closed Block division, See Mole 22 for
financal information regarding the Closed Block. The msurance policies and annuity contracts compnsing the Closed Block are managed in
accordance with the Plan of Resrganization approved by the New Jersey Department of Banking and Inswrance ["NJDOBI") on Decamber 18,
2001, and PICA is dineclly oblgated for the insurance policies and annuity confracts in the Closed Block

The policies mcluded in the Closed Block are specilied individual e nsurance polcies and indnidual annuity contracts that wara in foree
on the date of demutualization and for which PECA is currently paymg or expects o pay expenence-based policy divdends Assels have been
aliocated o the Closed Block in an amount that has been determined to produce cash flows which, logether with revenues from policies ncluded
in the Closed Block, are expected to be sufficient to support obligations and liabilies relating %o these polices, mcluding provision for payment of
benefits, cerain expenses and taxes and to provide for continuation of the policyholder divedend seales in effect in 2000, assuming expenance
underiying such scales continues, To the extent that, over time. cash fliowe from the assels allocated 1o the Closed Block and claims and other
experience related io the Closed Block are, in the aggregale, mome or less favorable than what was assumed when the Closed Block was
esiabished, okl dividends paid bo Closed Block palicyholdars may be greater than or less than the total dividends that would have been paid o
these palicyhaldens il the policyholder dividend scales n effect n 2000 had been continued, Any cash flows n excess of amounts assumsd wil
be availabia for distriution over ime to Closed Block poicyholders and will not be available 1o shareholdess, If the Closed Biock has insufficient
funds 1o make guaranieed policy benefit payments, such payments will ba made from PICA's assats oulside of the Closed Block. The Closed
Block will continue in eflect as long as any policy in the Clesed Block remains in force unless, with the consent of the New Jarsay insurance
reguiator, il i ierminated aarhor

The excess of Closed Block Babilites over Closed Block &ssets at the date of the demutualization (adjusted to elimnate the impact of
related amounts i AQCH) represented the estimated maximum fulure earnings at that dale from the Closed Block expecied 1o result from
operalions attnbuled fo the Closed Block aler imcome laxes. In eslablishing the Closed Block, the Company developed an acluarial calculabon
of the tming of such madmum fulure carmings, If aclual comulstive earnings of the Clesed Block from inceplion through the end of any given
period are greater than the expected cumulative earmings, only the expected eamings will be recopnized in ncome. Any excess of acheal
cumulative eamings over expecled cumulative earmings will represant undistributed accumulated earnings atiributable 1o policyholders, which
are recorded as a policyhokder dividend cbligation. The policyholder dividend obligabon represenis amounts to be paid fo Closed Block
policyhelders as an addibonal policyhoider dividend unless otherwise offsat by Tulung Closed Block peformance thal is less favosable than
argimally expectad H the achial cumulative samings of the Clasad Black fram its meaplion thiodagh the end of any given period ane less than the
expecied cumulative eamings of the Closed Block, the Company will recognize only the actual eamings in incomse.

Ag of December 31, 2022, the Company recognized o pobeyholder dividend obligstion of 33,207 million (o Closed Biock policyholders Tor
lhe excess of actual cumulalive eamings over expected cumulzlive eamings, however, due 1o accurmufated net unrealized Investment bosses in
excess of this amount, the policyholder dividend obligation balance & of December 31, 2022 was reduced to zero, At Decermber 31, 2021, the
Company recopnized a policyholder dividend obligation of 54 387 million, fo Clesed Block policyholders for the excess of actual cemulative
eamings over the expecled cumulatve earnings. Additionally, accumadated net unrealized investment gains (losses) were reflacied as a
policyholder dividend obiigation of 53,640 millaon ol December 31, 2021, with a comesponding amount reported n AQCI

In Drmcember of each year, PICA's Board of Directors takes actons fo either increase, continue, or decreasa the dividend scale thal was in
ofiect on Closed Biock policies. These aclions taken resulied in decreases of approcimately $147 million and $88 milien for the years ended
Decomber 31, 2020 and 2021, respectively, and an increase of $30 malion for the year ended Decermber 31, 2022, in the liabdity Tor
palicyholders” dividends recognaed
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Closed Block liabifties and assets designaled to the Closed Block af December 31, as well as maxrmum fulure eamings o be recognized
frorn these liabilibes and asaels, are as folows.

xH002 221
e miadbraro
Closad Biock liabdsies
Future: policy benefis 3 44433 § 45596
Paleyholders' deidends payable 617 616
Polcyhalders' dividend obligation 1] 8027
Policyholders’ account balances & 807 4,737
Ciher Closed Block liabiltes 3455 3107
Total Closed Bock liabilities 53,152 62,083
Closad Block assois
Fixed matusibes, availablefor-sale, al fair valse 29,808 38,160
Fixed maturites, trading, 81 fair vaiue 900 1137
Equity sacuribes, at fair value 1,733 2,288
Commercial morgage amrd othar leans 7826 8241
Policy loans 3837 3815
Crhir inveshed assets 4254 4358
Short-lerm investments a7 557
Tolal investmants AB G835 5B 656
Cash and cash squivalents 1307 451
Accrued nvestmen income 402 392
Ciher Closed Block assets 162 137
Tolal Closed Block assots 50,558 5@ 636
Excess of reported Closed Biock kabilities over Closed Block assels 2,595 2,547
Partion of above representing accumulated other comprehensive income (loas)
Met unrealzed investmant gains (losses) (3.458) 3535
Allocated to policyholder dividend obligation 3,207 (36400
Future eamings to be recognized from Closed Block assets and Closed Block latilites $ 2345 5 2447
Information feganding the policyholder dividend cbiigalion is as follows:
1
[in millons)
Balance, January 1 5 B8 5 arer
Impact from esmings allecable to policyholder devidend obligation {1,180) 1,468
Changa in nat unrealzed investment gains (lcsses) allocated 1o policyholder dividend obligation (6,847) 2
Balance, December 31 5 o & Bgpoav
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Closed Block revenues and benefils and expanses for the years ended December 31, are as follows

fiibr] 221 200
i miliona )
Ravenuas
Premiums § 1694 5 1789 §5 1981
Mat imvesiment income 1,580 2514 2255
Realized nvestment gams (losses), nel (270) aor 182
Oiher income (logs) (447 aa0 362
Tolal Closed Block revenues 2,981 5,890 4,780
Benefits and Expenses
Polcyholders' benafiis 2,435 2 557 2,758
Interest crediled fo policyholders’ accownt balances 121 124 127
Dradends bo pelcyholders 115 2,794 1548
General and sominisirative expenses 302 312 3z
Total Closed Biock benefils and expenses 2874 5 787 4. 761
Closed Block revenues, nel of Closed Block benefits and expenses, before income laxs (13} 203 18
Inesorme lax expense (benalit) {105) 123 {43}
Closed Block revenues, nel of Closed Block benefits and axpenses and income taxes s 92_! EI___! B2

16, INCOME TAXES
The following schedule discloses significant components of income tax expense (benafit) for each year presanbed:

i Ersfos] Decombar 31

—— e e e e e oo

piirr] 201 H20
[ s

Current {ax expanse [benaft)

LS 5 214 5 1084 5 (571}

Stale wnd local 15 24 1

Foreign 480 Tro B48

Tatal currant fax expensa (banafit) oA 1 BEE 288
Defermed lax expensa (benahl);

us. (6800 16 (62)

State and local 1 (1) 1

Foraign (Ao @29)

Total delerred tax expense [benefil) 1,079 [214) [364)
Total income tax expense (benefil) on income (loss) before equity in eamings of cperating jobnt
vanbures (370} 1,674 (81}
Insorme ax expense (benelit) on equily in eamings of operabing join! veniures 25 33 47
Income tax expense (benefit) on discontinued operations a o ]
Income tax expense (banefit) repored in equity related o

Diher comprebensive incoma (loss) (12,083} (2.314) 1252
Total income laxes 5__(12.408) $ (807} $ 1218

Reconciislion of Expecled Tax al Statutory Rates lo Reporied income Tax Expanse (Banefit)

The differences batwesn income laxes expectad at tha U.S. federal statulory income lax rate of 21% applicable far 2022, 2021 and 2020,
and the reporied income tax expense (benefit) are summarnzed as folcws:
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Yoar Endad Descaritser 31,
2022 203101} 2001
{in riliors|

Expacied faderal income tax expense (banefit) 5 37y s 190 5 (B8)
Mon-laxable invesimant income (=] (292) (2Z28)
Foreign taxes at other than LS. rate 11 149 250
Lowsineom hawsing and other Lax credits (128) 126) (113}
Changes in lax law (11 10 (182)
GILTI 101 (1) (2
Sale of subsidiary B4 {26} 277
Mon-controlng inlerest 5 (1) (48)
Mon-deductble expenses Kl 11 14
Change in valuation allowance 18 13 i
State taxes 13 18 10
Cihar (23 (38) 1

Reperbed income tax expense (Denafit) 5 [argy 3 1674 5 {B1)

Effective tax rate 208 % 17.8 % 25.1 %

[P grerid drmounes D Dt upckilied bo conform 0 cut el perid presetalin

The effective lax rate & the eiio of “Total income tax expense (benefit)” divded by “Income before income taxes and equity m eamings of
operating joint venlures " The Company's effective tax rate for fiscal years 2022, 2021 and 2020 was 20.8%, 17.8% and 25.1%. respactively.
Tha following = a descnpbon of items thal had a signdicant impact on the difference betwean the Company's statitory LS. federal income tax
rabe of 21% applicalle Nor 2022, 2021 and 2020, and he Company’s efecive lax rale during Bw penods presenled

o Taxable imvesimenf ncome. The U5, Dowdends Recaived Deduction ("DRO%) reduces the amount of dividend income subjec! o U5,
tax and is included in the non-taxable imvestment income shown in the table above. More specifically, the LS. DRD constilutes S77 million of the
total $86 million of 2022 non-taxable invesiment income, 5115 milion of the lotal $202 milien of 2021 nentaxable investment neome, and $109
million of the ketal 5228 million of 2020 non-flaxebie mvestment income. The DRD for the current penod was estimated using information from
2021, current year investment results, and current year's equily market performance. The actual currenl year DRD can vary based on faciors
such as, but not limied to, changes in the amount of dividends recesved that are eligible for the DRD, changes in the amount of distributions:
recaived from fund invesiments. changes in the account balances of variable e and anmuity contracts, and Bhe Company's lacable incoms
before the DR

Fevsign Taxes al Qther Than LS Rates. The stalutery income b rabi in the Company’s lasgest non-U 5. tax jurisdiction i approdimatisly
26% in Jigsan s compared bo the U.S, federal income lax rale of 21% applicable for 2022, 2021 and 2020,

The 852 Blection. The Company made a tax election, effective for the 2017 and lafer tax years, to subject eamings from s insurance
operalions in Brazil to tax in the ULS. in the lax year samed, net of redaied foreign tax credits. This election has the efiect of reducing the rate at
which the Compary will incur laxes on these samngs from the approxdmalely 40°% tax rale in Brazil lo the 21% tax rate n the US, In
conjunclion with this election, the Company remesasunsd 15 relabed defemed lax assets from the prévious 45% rate ;m Brazd io he new rale of
21% in the U5, which resulted in additional income ax expanse at the tme of election. The net effect of the lower tax rate was a nel increasa
[decreasa) in income tax expense of 5{18) million in 2021 and 319 million in 2030. As a resuft of the issuance of foreign tax credit regulations.
during 2022 and the uncertainty regarding the creditabdity of Brazil income taxes in years post-2021, the net effect of the $52 Elaction for fax
years 2017 and afler has been reversed in 2022, Sas Foreign Tax Credit Regulabions discussed below

Foreign Tax Credit Regufations. Tha Treasury Depariment and the IRS published Final Regulations in the Fedaral Register on January 4,
2022, which affect the creditat@ty of certain foreign taxes for LS, fedaral income tax purposes. The Final Reguiations oreate uncerainly as to
whethes a LS. forsign fax credil may be claimed for taxes paid to Brazil. The ability 1o claim a forsign tax credit for laxes pand bo Brazil impacis
the: benafit of the alection made purswant to Internal Ravenua Code
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Sechon 052 bo subject eamings from the Company's insurance operations in Brazil o tax in the US, in thi tox year eamed, nal of relaled foreign
tax eregis Based on the Compamy's analyss and currenl interpretabon ol the Final Regulations, a net £31 million tax benefil & refllected as part
of the Company's results for the year ended December 31, 2022 which reflecis the net effect of the 852 Election for the tax years 2017 and afier.
Tha Final Regulatons are complex and have broad application that may aiso impact the credilability of taxes paid fo other foreign junsdichons,
and thaer full impact 1o tha Company is stll beng evaluated

1 al edits Thesa amounts include credits within the LS. tax code for the development of afiordabis
huuslng Hlma‘lluw-u'ma Nmmm a5 well as forexgn 1ax credils.

Glanges in Tax Law. The Tollowing is @ notable change in ax lw thel inpacted the Company's elfctive tax rate for he penods presented,

The CARES Act. On March 27, 2020, the Coronaveus Aid, Relief, and Economic Security Act (the “CARES Act”) was enacted info law. One
prewvision of the CARES Act amands the Tax Act of 2017 and allows companies with nel oparaling losses {"MOLs") ariginating in 2020, 2019 of
2018 to cary back those 10558 for up Io five years, For 2020, the Company recarded an ncome lax beneit of 5149 million and 551 milbon fram
cairying the estimated 2020 NOL and 2018 NOL back 1o lax years thal have a 35% lax rate.

Salp of Swhadigry, This line dem is primarnly related to the difference between tax bass and GAAP basis for subsadiaries sold See Note 1
fof addtional information regidng Meen! dapotitisns

GILT! The GILT| provision applies a minimum U5, tax io eamings of consolidated foreign subsidiaries in excess of a 10% deemad retum
an tangible assels of foreign subsidiaries by imposing the LS. tax rate 1o 30% of eamings of such foreign affilabes and provides for a partial
foreign tax credit for foregn income taxes. In years thal the PF| consclidated federal ncome lax return reparts a net operaling loss of has a loss
altributeble to LS. sounces of operations, indluding as a result of loss carrybacks, the GILT| provision would limit the amount of deductions or
credits permissible against GILTL. In 2022, the company incurred 5101 milion of tax primanly dwe 1o forsign tax credil limdatons related 1o the
GILTI prowisions. These limitations ded not have a material impact in 2021 or 2020

On July 30, 2020, the US. Treasury and the Intemal Revenue Service issued Final Regulations which will allow an annual election 1o
exciwde from the U.S. tax relumn certain GILT] amounts when the taxes paid by a foreign affiliate exceed 18.9% (90% of ULS. statulory rate of
21%) of the GILTI amaunt for that foreign affiliate (the “high-lax exception’) These regulations ane effectve Tor the 2021 faxable year with an
election 1o apply 1o any laxable year beginning after 2017, In many of the countries in which we operate, meluding Japan, there ane diffenences
betwesn local lax rules used Io dalerming the tax base and the U5, tax principles vsed to determing GILTI Ao, our Japan affiliates have a
difierent 1ax year than the U.S. calendar tax year used fo determine GILTI Therefore, while many of the countries, including Japan, have a
slatutory lax rate above the 18.6% threshold, separate affiliales may nol meat the 18.8% threshold each year and, as such, may nol gualify for
this exclusion, The Company made the high-tax exceplion election for the 2020 and 2021 tax years and anbcipaies fo make the hightax
exception election for the 2022 tax yesr and recorded a lower GILTI cost included in “Totad income tax expense” for 2020, 201 and 2022 as a
result of such elections.

The Treasury Department and the IRS also issued Proposed Regulations on July 20, 2020 which would requine thal, il @ high-tax exceplon
election s made with respect 1o GILT] in any year, an electon having the same effect must aleo be made with regand 1o income taxed under
Subparl F of the Tax Code Such an electon under Subpart F of the Tax Code would apply to the Full Inclusion election made by the Company
far ils insurance operations in Brazil, thareby ncreasing the tax rabe appled o our Brazl insurance operabions. The Proposad Regulations will ba
afiective for taxable years begnning after they are isswed in final farm

Qther. Thes e item represenis reconciling items thad are indradually bess than 5% of the computed expected federal income tax expanes
[benefit) and have therefore been aggregated for purposes of this reconciliahon in accordance with relevant disclosure guidance.
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Schedule of Deferred Tax Asseds and Deferred Tar Linbiiies

A of Dotamibas 31,

FiiE] o]
i s )
Daferred tax assels:
Insurance reserves $ o 3 286
Met unrealized invesiment losses 5,003 a
Policyholders' dividends 54 1,741
Mal aperating and capital loss camyforwarnds 186 260
Employee benefits aze 617
Inwestments 2485 a8
Goodwdl and other imangiblas 351 149
Deferred tax assets before valuation allowance 8313 SAE"
Valuation allowance (158) (147}
Delerred tax assets after valuation allowance 8,154 3314
Deferred tax liabdites:
Insurance reserves 1,465 o
Mat unrealized investmant gains o P ASE
Defemed policy acquesibon cosis 3430 3307
Walue of business acquined 181 281
Dihar 633 116
Dabesmad lax labddies 5,709 13,140
Met defermed tax asset (labity) 5 3445 § {9@_

The application of U5 GAAP requines the Company 10 evaluate the recoverability of deferred tax assets and establish a valuation
allewance i necessary bo reduce the deferred 1ax asset o an amouni that i more likely than nol expectad (o be realized. Considerable judgment
is required in determining whether a valuation allowance is necessary, and if 5o, the amount of such valuation aliowance. In evalusting the naed
for a valuation allowance, the Company considers many faclors, including: (1) the nalure of the deferred bax assets and liabilities, (2) whather
Ihey are ordinary o capital, [3)in which tax junsdiclions they were generaled and the liming of their reversal, [4) taxable income in prior
carryback years as well as projected taxable samings exclusyve of reversing lemporany differences and camyforaards; (5) the length of tme that
camyovers can be wlilized in the various taxing jurisdictions; (8) any unigue tax rules that would imgact the ublization of the defarred tax assets;
and {7jany tax plarmng stralegies that the Company would employ o avoid a tax benefd from expirng unused ARhowgh realization is not
assund, managemant belisves il i mone likely than net thal the deferred tax assels, net ol valuation allowances, will be realized.

Changes in markel condiions dunng 2022, mdudng rising interest rates, resufled in the recordang of delemed tex assets related to nel
unreaized tax capial lossas. When assessing recoverability of these deferred tax assels, we consider our ability and infenl to hold tha
underying secunties lo recovery in value, Il necessany, as well as other tactors as noted aboyve As of December 31 2022, based on all avadabls
evidence, mcleding capital loss carryback capacity, we concluded that the defemed tax assets related to the unrealized tax capiial losses on the
available for sale sacurites portiolics are, mone Mely than not, expectad o be realzed.

A valuation allowance has been recorded against deferred lax assels refated 1o federal, slate and local taxes and foreign cporabons,
Adjustments to the valualion allowance anes made lo reflect changes in management's assessment of the amount of the defered tax assel thal is
realizable and the amounl of deferred tax assel actually realized during the year, The valuation allswance incledes amounts recorded in
conneclion with deferred 1ax assets as folkows:
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Federal State Foretgn Dpsrations Tosl
(im b

Balance at January 1, 2020 5 3 5 127 5 B 5 136
Charged te costs and axpensos 12 5 5 22
Ciiher adjustments 1] 116} 1 (15}
Balance at December 31, 2020 15 116 12 143
Charged to costs and axpenses 5 {8 ] G
Ciher adjustments 1] {1) (1) 2y
Balance al December 31, 2021 20 107 20 147
Charged to costs and expenses 2 16 10 28
Oihar adjustmants 1] [14) 2} 18}
Balance al December 31, 2022 3 25 08 3§ 28 ] 158

The folowing table sels forh the amount and expiration dales of federal, stabée and foreign operating, capital loss and tax credit
carmylorwards for tax purposes, as of the periods ndicaled:

A ol Decsmbed 31

0 2021
i i)
Faderal net operating and capital loss: 5 5 7
Slate net eperating and capitad loss carmylorwards{1) 5 1781 5 1895
Foreign net operaling and cépilal loss. ] 2 3 203
Fedaral foreign lax credit carmylorsarda{3] 5 15 % 12
Genaral business cradits 5 [+ I a

(W Canain s ol Oparatng Kokt carmyiorvanis soguie Datewien 2023 ahd 2042, whaneod others haws an undimsded cerpfonsed.
(27523 milion expies betwean 20270 and 2037 and $272 millon has an unlmies
[VEapiee hotwean M8 and H20. Thess relals ko Inreign non-geraml basked tan oredils

Consistent with the Tax Act of 2017, the Company provides applicabla LS. income tax for all unrermitted eamings of the Company's foregn
affiiales. For cerdain loreign affikstes organized in withholdng tax jurisshciions o thil may be subjed 1o ofber foreign country lax upon a
remiftance, the Company consders the unremitied foreign eamengs of those affiiates o be indefinialy reinvested, and thersfore does nol
provide for the withholding tax whaen calculabng its curent and deferred tax obligations. For cerain other foreign affiliates organzed in
withholding tax junsdictions or thal may be subject to other foreign country t3x upon a rerrsttance, the Company does nol consides unrambed
earmings indefinilely reinvesied, and themlore provides for Toreign withholding lax when calculaling its currend and delermed tax obligations. The
feliersng table summarzes the Comgany's indefinile reivestment asseitions for junsdictions in which the Compary operates that imaose a
wathholding tax on dividends that s not elimenated by @ tax treaty or may be subject 1o other foreign country tax upon a remittance:

Unramifted samings are indefinilely renvested Unremilied sarmings are not indefinfialy resnvested

Insisrance operationg @ Chile and Ching and non-<nsurance Insurance oparations in Argentna, india, Indonessa, Shana, Kenya and
operations in Korea and certain opesrations in Italy, France and South Africa, and non-insurance operations in China, India, Talwan and
Luxembaurg cerfain Germany and Luxembourg enlites.

During the second and third quarters of 2020, respectively, the Company determined that the eamings of ds Korean and Taiwan insuranca
operations would ba repalnated to the United Stales; accordingly, these eamings wete nol considanad indafinrtely reinvested, and the Company
recognized an incoma fax expense of 3132 million in “Incorme [loss) befors equity in eamings of operating jainl ventunas™ during 2000, Durng the
second quaner of 2020, the Company changed the permanent investimen! asserton for Europrisa Managemen! Company S.A {Luxembourgh
due to a plan te bauidate the company, which gave rise to an immalerial amount of mcome tax expense during 2020, The Company made no
changes with respect to its repatdation assumpbions in 2021. Dunng the first quarter of 2022, the Company changed the parmanent mvestment
asserion for certain French and lalan enldies dos o a plan o permanenlly reinves! this samings in these apeations, which gave rise 1o an
immalerial amaunt of income 18 expense during 2022
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The following table sets Torth the undisinbuled eamings of Toreign subsidianes, where the Company assumes indefinite remvesiment of
suech eamings and for which, in 2022 2021, and 2020, forelgn deferred withholding or other fareign income laxes have not been provided. The
net tax lisbity that may arise if the 2022 earnings were remitted which indudes any foreign exchange impacis, is immaterial,

2 Reparnbae 1
FiFr] 200 2000
[ il
Undistribitnd sarnings of foreign subsidiarios {@ssuming indefinite reinvestment only for Wikhholding or
other non-U S, Taxes) § 28 5§ 200 § 178

The Company's “income (loss) before income taxes end equily in eamings of operating jond veniures™ includes income (loss) from
domastic oparalions of 5{1 600) milon, $7.575 million and §(2,226) million, and income (loss) from foreign operations of {167} million, 51808
million and $2 803 million for the years ended December 31, 2022, 2021 and 2020, respactivaly.

Tax Audit and Unracognized Tax Benefits

Tha Company™s liabiity fer income s ncudes the liabiity for unrecognized tas benefits and interes! thal relate 1o lax yoears s6l subpct
tey revieewy by the IRS or alher taxeng authanbes, The complehon of mvew or the expirahon af e Federal statule of Iimitations for a given audit
pericd could resull in an adjustment 1o the liability for income laxes,

The follewing table reconcilas tha total amount of unrecognized tax banefits at the begnning and end of the periods indicated:

2031 20
n melliona

Balance al January 1, 3 12 % L 18
Increases in unrecognzed tax benafMs—prior years 1 4 o
{Dacraases) in unrecognized tax banafits—prior vears {1 9 1
Inchiases in uniecogned tax beneMs—aounrent year a '] ]
(Decreases) in unrecognized tax benefits—current year () 0 0
Setiements with taxing authorities 0 1] 0
Balance at December 31, 3 B4 5 12 5 17
Unrecognized tax benefits that, if recognized, would favorably mpact the effective rate 5 B4 5 12 % o

The Company cannot predict with reasonable accuracy whathar there will ba any significant changes wishin the next twelve months to its
teal unrecognized tax benefits relaled 1o tax years for whech the stalute of Imitabons has not expired

The Company classifies all interest and penalties related 10 fax uncertainties as mcome 1ax expense [benefit). The amounts recognized in
the consolidated financial stabements for tax-related interest and penalties for the years ended Decamber 21 are as follows:

022 221 2030
[ rriliranaj
Interest and penafiies recognized in the Consolidated Statements of Opevations 5 B 5 4 5 1
Hir Froany |
i mdlaans)
Interest and penalties recognized in kabilites in the Consobdated Statements of Financial Pesiticn - 15 % T

Listed bedow are he tax years thatl remain subject to examenation, by mapor lax junsdiction, as of December 31, 2022
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hh]'l Tas Jorsd Doy T Y
United States 2014-2022
Japan Fiscal years ended March 31, 2018-2022
Kerea 2047-2020

The Company participates in the IR5's Compliance Assurance Program. Under this program, the IRS assigns an examination leam 1o
review completed transactions as they occur in order o reach agreement with the Company on how they showd be reporied in the relevant tax
returns. if disagresments anse, acceleraled resolulions programs are available to resolve the dsagreements in a timely manner

Some of he Company's affiliales n Japan fe a consolicated 1ax retum, while olhers e separate 18 retums, The Company's affilialzs in
Japan are subject o audis by the local taxing ewthority. The general statute of hmilatons is five years from when the retumn is filed. Tha
Japanese Mational Tax Senice B conducting a tax audit of The Gibraltar Lide Insurance Company Lid. and conductad tax audils of some
non-nNSUrance companies during the repofling penod, which have had no mabinal impact on the Company’s 2022, 2021 or 2020 resuits.

In August 2020, the Company sold an affiliate in Scuth Korea that filed a separale tax eiurn and was subject lo audds by the local 1aximng
authority. The general siatute of limitations & five years from when the retum s filed. During 2020, the Korean tax authorty completed a routine
tax audit of Prudential of Korea for 2017, 2016, and 2015 tax years, While thess activibes had no malernial impact on the Company's 2022, 2021
or 2020 resulls, the tax authonly raised questions aboul the treatment of foreign fax credis, for which the Company digagreed and the item s
under resiew af the Tax Tribunal {"TT") appeal The Company i3 responshie via an indemnity for laxes and other cosls thal may anse from the
dispute.

17 SHORT-TERM AND LONG-TERM DEBT
Shorf-term Debd

The tabée below presents the Company's short-1erm debl al December 31, for the years indicated as follows:

2021
{5 In milborm)
Commercial paper:
Prudential Financial 1 5 ] 25
Prudential Funding, LLG 413 395
Subtolal commencial paper 438 420
Current portion of long-larm debt;
Senior Noles 173 ]
Moargage Daebl 155 197
Surplus Mobes subject 1o sel-off arangements{1) 300 500
Subtolal Current partion of long-term debl 28 BaT
Oiher(2) g 105
Bubtolal 1275 1,222
Less: Assels undoer sal-off arrangoments(1) 500 500
Tatal ehor-term debb{3) £ 5§ 722
I .
Poation of commercil paper bomowings dus ovemight 5 130 5 150
Daily average commercial paper outstanding for the quaner ended 5 1,312 5 1,414
Weighted average matunty of outstanding commercial paper, in days H i
Weighlad average inlares! rabe on aulstanding commarcial papar 408 % 008 %

LA i s e oOSMSEONCING ARty wians rigihits o se-ol sosl, ety redising i ol of saplus noes.
[2includes. 59 miBlon drmaT 0N & pevoiang e of Cre-t Peld By & subscary at December 11, 2022,
Vencudes Prudertal Friandal debd of 322 midion al boih BDecember 31 3082 and 2021,
Al December 31, 2022 and 2021, the Company was in compliance with all covenants related 1o the above debt.
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Prudential Financial has a commercial paper program with an authorized capacity of $3.0 billion. Prudential Finandal's commercial paper
borrewings have generally been used to fund the working capital needs of its subsidianes and provide short-term Bquidity at Prudential Financial.

Prudential Funding, LLC ("Prugential Funding™). & wholly-cwned subsidiary of PICA, has a commencial paper program, with an aulhorized
capacity of 57,0 bilkon. Prudential Funding commerncial paper bomowings generally have served &s an addiional source of linancing 1o meet the
working capital needs of PICA and its subsidianes. Prudential Funding also lends to other subsidiaries of Prudential Financial up to limés agread
with the NJDOBI. Prudential Funding maintains a support agreemant with PICA whereby PICA has agreed 1o maintain Prudental Funding's
tangible net worth at a positnve level Additionally, Prudentsl Financial has issued a subordinaled guaranise covenng Prudental Funding's 57.0
billian commercial paper program

Federal Home Loan Bank of Maw York

PICA is a member of the FHLENY. Membarship allows PICA access to the FHLENY's fmancal services, mcluding the abiity to obtan
collateraiized loans and to maue collateralized funding agreements. Under applicable taw, the funding agraements issued 1o the FHLENY have:
pricuily clasm status sbove debd holders of PICA. FHLBNY bommowings and funding agreements are collaleralized by qualifying mortgage-related
azsets or LS. Treasury securties, the fair value of which must be mainained al cerlain specifed levels relative to outstanding bommowings.
FHLEBNY membarship requiras PICA to own mambar slock and borresaings requard fhe purchase of aclivity-based slock in an amount equal o
4 5% of sulstanding borowings Under FHLBNY guidelines, il any of PICA's fnancial strength ratngs decling beiow A-JASA. Negative by
SEPMoody =/Fitch, respectively, and the FHLBNY does mol recelve written essurances from the MUDOBI regarding PICA’s solvency, new
bomrowings from the FHLBMY would be limited 1o a term of 90 days or less. Cumently there are no restrichons on the term of borrowings from the
FHLENY. All FHLBNY stock purchased by PICA is classified as resiricled general account imvesiments within “Other invested assets,” and the
cairying value of these imvestrments was 5148 T mdlion and £80 5 milion &s of December 31, 2022 and 2021, respectvely

NJDOBI permits PICA to pledge collateral to the FHLBNY in an amount of up 1o 5% of its pricr year-end siatutory nat admitled assets,
excluding separale account assels. Based on PICA's slaluiory nel admitted assels as of December 31, 2021, the 5% bmilaton equates o a
maximum amoun! of eligible assets of 582 bilion and an estimated maximum bofmowing capacity (after laking into dccount nequingd
collateralization levels) of approxmately £7.0 bilon. Nevertheless, FHLBNY borrowngs ade subsect to the FHLENY's discrelion and o the
availability of quakiyng assets sl PICA

As of December 31, 2022, $2.5 billion of undmng agreements remain oulstanding under this facity, with maluribes rangng from February

2027 o Movember 2028 and rales ranging from 1.925% to 4.510%. These funding apreements are refiecled as “Policyholders’ account
balances” on the Consolidated Statements of Financial Position and as such are not included in the table above.

Federal Home Loan Bank of Bosfon

Prudentiad Retirement Insurance and Annuity Company ("FRIAC) was a member of the Federal Homa Loan Bank of Boston ("FHLBBE'). As
a resull of the Company's sale of its Full Servica Retirement business to Great-Wast, which included the sabe of all of the outstandng equty
Interests of PRIAC, the Company s no lenger a member of the FHLBSB.

Cradit Faciibes
As of Dacambar 31, 2022, the Company maintained syndicated, unsacuned commitied cradit faciities as describad balow

Drigina Expiralen
B s Tarm Duain Eﬂ Araaird Qutsianding
[ emiliorm )
Prudential Fmancial and Prudential Funding 5 years Jul 2026 5 4000 § o
Prudential Holdings of Japan, Inc. 5 ymars Sep 2024 ¥ f00000 ¥ i}

In July 2021, the Company amended and restated its 54.0 billion five-year credit facility that has both Prudential Financial and Prudential
Funding as borrowers and a syndicate of inandal mstitvlions as landers, extending the lerm of the Facility to
256

598/679



EDINETOOOO
o o o o {0 e K )
oOoOooodn

Table of Contenis
PRUDENTIAL FINANCIAL, ING.
Motes to Consolidated Financal Slalements—{Continued)

July 2026, The credil facility contens cuslomary representations and warronlies, covenants and evenis of default and borrowings are not
contingent on the borrewers’ eredit ratings nor subject 1o matenal adverse change clauses. Bomowings under ths facility are conditioned on the
continued satisfaction of customarny conditions, induding Prudential Financiel’s maintenance of consolidaled net worlh of &l least $23.5 billion,
which is calculated as U5 GAAP equity, excluding ADCI, equity of noncontroling interests and equity atributable to the Closed Block. The
Company expects that i# may borrow undar the facility Trom tme o tme o fund ils working capdal needs. In addition, amounts under thes credit
faciity may be drawn in the form of gandby letbers of credil that can be uged to meat the Company's cperaling needs, The amanded and
restaled facility also includes cartain susiainabilily-linked pricing adpusiments, by which the applicalie interest rale margins and commilment lee
may be decreascd or increased if the Company achieves, or fails to achiove, cerlain specfied largets relaiing fo ds reduclion of domesiic
greenhouse gas emissions and As increass n dversity among its senior leaders

The ¥100 bilion five-year faclily was enbered into by Prudential Heldings of Japan, Ine. ("PHJ) in Seplember 2019, This facility alss
contains customary representations and wamanties, covenants, and events of default and borrowings are not contingent on the borrower's. credit
ralings nor subjed 1o matenal adverse change dauses.

Bomowings indar each of (hese credit lzciliies may be used for general comporale purposes. As ol December 31, 2022, the Company was
in compliance with the covenants under each of these credit fecilities.

In addition to the above credit facilities, the Company had access (o 5140 million of certain other lines of credd al December 31, 2022 of
which 5125 million was for the scle use of cerain real estale separate accounis. The separaie account faciliies nclude loan-to-value ratio
requirements and other financial covenants, and recourse on obhiigabons under these faciliies s kmited 1o the assets of the applicable separale
accowd. At December 31, 2032 $34 million of these credit facililies were used. The Compeny also has access o uncommitied lines of credit

Agreemants for Seor Noles issvance

In Movember 2013, Prudential Financial enlered into & len-year put opbon agreement with a Delaware tnust upon the complation of the sale
of $1.5 bilign of trust securitios by that Delaware trust in a Rule 1444 privale placement. The trust invested the proceeds from the sale of the
Iruesl sascuritios inoa portfalio of principal and inlores? stips of LS. Treasury securities The pul oplion agreamant pravides Prudential Financial
tihe right to sell 1o the trust ai any time up to $1.5 billion of £.419% senlor notes due November 2023 and receive in exchange a comespondng
amaunt of U.S. Treasury securibes held by the tust In relurn, the Company agreed to pay a seml-annual put prermewsm to e trust at a rade of
1.777% per annum applied b the unexercised potion of the put option. The pul ophion agreament with the trust provides Prudential Financial
with @ source of iquid assels

The put oplion descnbbed above will be exercised automatically in full upon the Company's failure to make certain payments io the irust,
such as paying the pul oplion pramiem or reimbursing the rust for ifs expanses, il tha Company’s failure to pay is not cuned within 30 days, and
upon an avent involving ils bankruptcy. The Company is also required 1o exercise the pul opbon if its consolidated stockholders’ aquity,
calculated in accordance with U.S. GAAP bul excluding ADCI, falls below 57.0 billien, subject to adjustment in certain cases. The Company has
a gne-lime nght 1o uméind & prior voluntary exercize ol the pul oplion by repurchasing all of the senior notes then held by the trust in exchange
for & comesponding amount of LS. Treasury securibes. Finally, Prudential Financial may redeem all but not less than all oulstanding senkor
nales phor to thedr maturity al a redemplion price equal 1o the greater of par ar a make-whale price, fallowing a voluntary exercise in full of the
put eption

In May 2020, Prudential Financial enfered into a ten-yesr facil®y agreement with a Deleware frust upon the complebon of the sale of
51.5 bilion of rust securities by that Delaware trust in a Rule 1444 privale placement. The trust invested the proceeds from the sake of the trust
socurities in a portiolio of principal andfor interes strips of LS, Treasury secunties. The faciity agreement provides Prudential Financial the right
to issue and sell io the trust from time fo time uvp o $1.5 billon of 2,850% senor nofes due May 15, 2030 and recenve in exchange a
comesponding amourt of the U5, Treasury securbes habd by (he trust. n retum, the Company agreed 1o pay a semi-annusl faclity fee o the
truest &1 & rate of 2.175% per annum applied Lo the maximwm amount of senior notes that the Company could issue and sel o the trust. Similar o
tha Company’s put option agreement, the facility agreement with the trust provides Prudential Financial with a scwice of liquid assels,

Thi right to issue semnor notes described above will be exercised aulomatcally in full upen the Company’s lailure to make cerain paymenis.
te Ehe trust, such as paying the facity fee or reimbursing the trust for its expenses. if the Comipany's fadure o pay s not cured withmn 30 days,
and upon an event invelving its bankruplcy. The Company is also required to exmcise this issuance nght i ils consolidated stockholders equity,
calculaled in occordance with U.S. GAAP but excluding ACCI, falks
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below 59,0 bilion, subject to adjustment in cerain cases. Prior to any involumary exercise of the issuance right, the Company has the nght o
repurchase any of (18 semor noles Men held by the rust in exchange for & comesponding amount of U3 Treasury securibes, Finally, Prudental
Fnancial may redeam any cwisianding senior notes, in whole or in part, pesor to February 15, 2030, at a redempbon pice equal fo the greater of
par ar a make-whole price, or thareafler, a1 par.

Lang-term Dabt

The tabie below presents the Company's long-term dabd at Dacember 31, for the years indicated as lollows:

Watinty
Datos At 1} Drcamibser 31
21
S In milicns)

Fixed rate noles.

Swrplus notes 2025 B3% 5 M5 5 4

Suwipius notes subject to sel-off armangements 2024- 2038 2. 23%-5.26% 480 T.861

Senior noles 2026-2051 15%-6.63% 10,115 10,282

Margage dobl 2037 3.85%. 25 24
Floating-rate notes

Lime of Credit 2025 1.35%-57T% 300 00

Swplus notes subject o sel-off arrangements 20242037 1.59%-5.14% 2,330 2,330

Mortgage debt2) 2029 1.01%-1.04% 28 54
Junior subordinated notes({3) 2043-2082 1.55%-6% 0,084 7618
Sublotal 31688 ?!.313

Less: assels under set-off arangemenis{d) 11,760 10,181
Total long-ferm debi[5) 5 'IEEDH 5 18,622
[ Ftanges of interwst mboe o for She pear snded Decembaer 31, 1022
[dincluciey 329 miblion of debl denominated in fonegn cemercy ot both Doegomiber 31, Nﬂmmi
mrﬂﬂnﬁmﬂﬁnﬂledﬂﬂ"nhl-dmdﬂﬂﬂﬂ?nh in karwign ik O a0
[} amots e Ses-off arang chuch nu-mnmuﬁmmtn.umauq-umd-u.rnwhmmruw-uﬂmuhlrwrhdm-.ﬂn.u

e i i e i of both mumm-mmmmm amangesants, These nssets inciuds ovalabls dor-cale socurites thal sre repoited ol fair valus
[Sincludes Prusental Fngnoisl debd of $13, 162 millon end §17 8573 million ol Decsmbar 31, 2002 wrd 2021, respactiely

Al Decamber 31, 2022 and 2021, the Company was in compliance with all debt covenants related 1o the bormowings in the table above.
The fallowing teble presents the contraciual maturilies of the Comparny's long-erm debt as of December 31, 2022

Cpinnctar Y
0CE el
20 2025 2026 27 ihastmater Totsl
i mileem
Long-lerm debt 0 § 648 § 500 § 25 5 18737 5 198908

Sanior Motes

Under fls shell regsiraton statement, the Company has issued Medium-Term Motes and InferMotes- Retail Motes. In addilion, the
Company compleled a deb! exchange alfer in 2017, pursuant 1o which It issued two senes of Senior Noles,
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The table below presents the Company's balances related to these ssusnces, as well as ds mortgage debi balance, as of December 31 for
the years indicated as follows:

Faniliy Nama Matursty Doty Riangs 2002 Amourd 03 Ao
1% ey
Medium-Team Notes 2023-205% 5 8548 5 B544
Senigr Nobes 2047-2049 1476 1468
Inteioless Retail Moles 2028-2045 64 268
Marigage Deti{1] 0533028 208 274
Total 5 104965 10556

[V inciudes 5158 milion of noles o crfen] poition of kong-lem debl o of Dedembsr 31, 2003

The weighled average interest rate on outstanding Senior Motes, Medium-Term Notes, and Interiotess Retad Notes, inciuding the effect of
interesi rate hedging actty, was 4 42% and 4 3%% for the years ended December 31, 2022 and 2021, respectively, excluding the effect of debt
issued to consolidated subsidiaries.

Margage Dabt Mompege debl decreased by 566 million from December 31, 2021, primarily due to maturites and prepayments ol
5062 milkon and foreign exchange fluctuations of 53 milion offsat by new bormowings in 3022 of 528 milon. This morigage debt is issued by the
Company’s subsidianes and has recowsa anly 1o mal estale propedy beld for investment by those subsidianes

Funding Agreament Noles lssvance Program ("FANIET), The Company mamnlaing & FANIP i whieh statulory busls issue medum-damm
noles and commedcial paper secured by fundng agresments issued to the frusis by PICA. These obbgations are included in “Policyholders
accoun! balances” and not included in the foregoing teble. See Nota 12 for further discussion of these obligations.

Surplus Nedes

As of December 31, 2022, PICA had $345 millicn of fized-rate surplus notes oulstanding. These notes are subordinated to other PICA
borrowings and policyholder obligations, and the payment of interest and prncipal may only be made with the priar approval of the NJDOBI. The
NJDOBI could prohibit the paymen of the interes! and paincipal on the surplus moles if cenain statulory capial requirements ane nod mel AL
December 31, 2022 and 2021, the Company mel these statutory capital requiraments.
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Surplus Noles with Sel-Off Arrangemen!s

Agrosmnnt Stan Dats Maturity ¥sars . 2 o Copacty 2022 Amant fng 2031 Aeount O g
% n mallons]

Regulation XXX

2013202101 ).2) 2033-2036 5 1,750 § 1600 S 1,600

20142017 2024-2037 2400 ,330 2,330

2018 2038 1,600 20 820

Guidelma A

20133} 2033 3,500 3,500 1500

207 2037 2,000 1,540 1,466

2020 2032 2,700 2,100 775

Oihar Moles

019 2028 4 D0 300 100

Total E 1TIBEG E 12;.290 5 10,681

[VPrudential has agreed o b oni of tho exlsnal oolnleepertas for any payment wnder the oredil bnkad notes Sandoed By i s an eesount of up 1o 5023 belon
imchudes 305 bllon of notes o cunen poion of ong bems et
[ ke coreerd Francing capscity svmilabis undor the Raclity = 5.5 Sillion but can Ba roessad o o magieum polangal sies of 34 5 Bflon

Surplus Nofes Supporting Regulation X000 and Guideling AXCC Reservas

Ag shown in the teble above, the Company's caplive reinsurance subsidiares maintain facilities with external countesparties providing for
the issuance of surplus noles by the captve to finance reserves reguired under Regulation XXX and Guidefine AXXX. Under these facilites, the
captivas recaive in exchangs for the surplus notes one or mone credit-linked noles issued by special-purpose affiliales in aggregate prancipal
amounts equal bo the swplus nobes issued. The caplives hodd the credil-inked noles as assels supporing the non-gconamic portion of the
sislutory reserves required to be held by the Company’s domeslss insurance subsidiaries under Regulalion XXX and Guideline AXXX in
conneclion with the reinsurance of tem ke or universal life insurance policies through the captive. The non-economic porion of the stabsory
resarve aquals the difference babween the statulory resenve required under Regulation XXX and Guideline AXX(X and the amount the Company
considers necassary o maintain solvancy for moderately adverse expaerience. The credil-linked notes are redeemable for cash upon the
oocurience of a luidity stress event affecting the captives and extemal counbeiparties have agieed b fund these payments in reurn for a lee
Undar cerlain of thesa different transactions, Prudental Financial has agreed to resmburse the captive for investment losses in excess of
spacified amounts.

For each of the above fransactions, because vald nghts of sel-off exiat, interest and principal payments on the surplus notes and on the
related credit-linked notes are setfled on 8 nel basks, and the surplus noles ane reflected in the Company's 1otal consolidated bomowings on a net
basis. The surplus notes for the caplive reinsurance subsidiaries descrbed above are subordnaled to policyholder obligations, and the
repaymant of principal may only be made with prior approval of the Arizona Depardmant of Inswrance and Financial Institubong, the domiciliary
insurance regulator of the captives The payment of inferest on the surplus nofes has been appraved by the Arzona Departrment af Insurance
and Financial Institutions, subject to its ability to withdraw that approval

Offr Serplus Nobes

The surphes note facilily sled under “Other Notes® in (he lable above reflects a financng facility that Prudential Legacy insurance Company
of Mew Jarsey (*PLIC") has entered into with certain external countesparties and a special-purpese afflisle, pursuant o which PLIC may, at its.
option, ssue and sall to the affitate up o 54.0 bilion in aggregate principal amount of suplus noles:, in retum far an equal principal amount of
crgditlinked nobes, The creditdinked notes are redeemable Tor cash upan the occurmence of a liquidity stress event affecting PLIC. and extemnal
counterparbes have agreed to lund these payments in return for & fee, Upon issuance, PLIC would hold any credd-linked notes as assets o
support future atatutory surplus needs within PLIC.
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eror Subordinaled Noles

Prudential Financial's junior subordinaled noles cutstanding are considered hybeid securities that receive enhanced equity treatment from
the rating agencies. These nobes outstanding, along with thair key ferms, ane as Tollows:

lintiad Dptsonal Intetest Rate
Prinapal infmimsl Invvesion Asthermtion Stmeerpse bo Opiional
|5z Dals Arnaur Rate Type Caie Roderrpbon Date Mabuity Dals
{1 i
Mow-12 5 1.500 563 % Insutional 8572023 LIBOR + 3.92% BI52043
Mar-13 $ 500 320 % Instautanal 352024 LIBOR + 3.04% 52044
May-15 5 1,000 538 % Institutianal 51 502025 LIBOR + 3.03% SM52045
Sep-17 5 50 450 W Insttutional an 5027 LIBOR: + 2.38% B52047
Aug-18 5 5ER 563 % Ratail BHS023 5UETS Br 32058
Sep-18 3 1.000 2T % Irstiulianal a1 5ha0ea LIBOR = 2.68T% 8152048
Aug-20 ¥ 500 413 % Retail 172025 4.13% 91172060
Aug-20 5 BOD T % Insttutianal 10030 US Treasury + 3.04% 1012050
Feb-22 H 1,000 513 % Instiutional 2r28r2002 US Treasury + 3.18% 052
Aug-Z2 5 1,200 600 W Instautional W12032 LIS Treasury + 3.23% 102
Aug-22 g 300 595 % Retail w2027 5.05% B R20E2

The Company has the nght 1o defer interes! payments on these notes for gpecihiad panods, typeally 5 10 10 years withoul resuting in a
default, during which bme interest will be compounded . On or after the optonal redempbon dales, Prudental Financial may redeem the noles al
par plus accrued and unpaid interasl. Pror fo those cplionad redemption dales. redemptions generally are subject io @ make-whole price,
howaver, the Company may redeem the noles priar (o these dates al par upon the accurrence of cortain events, suech a8 a fulure change in the
regulatory capital treaiment of the noles with respect to the Company,

Limited Recourse Noles

In 2014, the Company enlered inlo financng ransactions pursuant o which 4 issued 3500 millkon of bmiled recourse nobes and, In refum,
obtained 5500 mdlon of assel-backed noles issued by a designated senes of a Delaware master trest and uHimately contribuled the
asset-backed notes to s subsidiary, PRIAC. As a result of the Company's sale of its Full Senvice Retiremant business to Great-West, which
included the sale of all of the outstanding equily interests of PRIAC, the 3500 millon of lmiled-recourse noles were canceled as of Agdl 1, 2022,

Inieres! Expanse

In ofder 1o manage sxiposure lo inerest rate and cwrency exchange rate movements, the Company ulilizes dervabave instruments,
primarily inferest rale swaps, in conjunction with some of iis debl issuances. The impact ol these dervabive instrumenis is nol reflected in the
rales presented in the tables above For those denvalive instrements thad qualify for hedge accounting, inlerest expense was less than 51 milkon,
52 million, and $2 million for the years ended Docember 31, 2022, 2021 and 2020, respectively. Soe Mote 5 for additional mlormation reganding
the Company’s use of dervalive instrumends,

Interest expeansa for short-teem and long-term debt was $1,562 malion, §1.474 million and $1,575 malion for the years ended December 31,
2022, X021 and 20X, respactively.
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18 ENPLOYEE BEMNEFIT PLANS

Pension and Cither Postretirerment Plans

The Company has funded and non-funded non-contribulory defined benefit pansion plans ("Pansian Banafits”), which cover substantialy all
ol its employeas, For some employees, benelils afe based on fing! average earnings and lenglh of service (the “radional farmuka®), whils
benefils for other employees are based on &n sccoun! balance that takes inlo consideralion age, lenglh of senvice and esmings during Uheir
carear (the ‘cash balance formula®). Al December 31, 2022, approximaiely T8% of the Company’s Pension Benafis refate o its domaestic
qualified pansion plan, which mitialy determined benafits based on thi addional formula. Efective January 1, 2007, acive domestic employses
cowvered under (his plan wene gven the oplion 10 convert from the taditional formula to the cash balance formula, and all new domestic
employees began accruing benefits under the cash balance formula. As of December 31, 2022, approximately 68% and 32% of the benefit
obligation wnder this plan relates o participanis under the traditional formula {induding all retirees who are receiving an annuity payment) and
cash balance formula, respactivaly. Al Decambar 31, 2022 the vast majorty of active employees undar this plan are accruing benefs under he
cash balance formula,

The Comgany provides certam health care and life insurance benefils lor its retined employess, their bensficianes and covered dependents.
(“Ciher Postretirernent Banefits”). The health care plan e confribidony; the life insurance plan = non-contribufory. Subsiantially all of the
Company’s U.S. employees ane ebgible o receive Oiher Postrebrement Banefits if they relire afler age 52 with al least 10 years of service or
under certen circumstances aller ape 50 with al least 20 yesrs of conlinuous selvice.

The Company modfied the Retree Medical Savings Account ("RMSAT) program, one of the components of Other Postretirement Benefits,
in 2022, The RMSA program is no longer offered o employees hired o rehired on or afler January 1, 2022, while active employees no longer
receive service credits afer Seplember 1, 2022, and retirecs no longer receive inerest credits after December 31, 2022, In addtion, effeclive
January 1, 2023, the Company expanded the permited wses af the RMSA by rebireas and addad a 25-year time limit for rebrees o utilize the
RMSA.

Prepaid benefs costs and acoued benefil labilibes ane included in "Other assels™ and “Other liabiities.” respectively, in the Company's
Consolidated Statemants ol Finandal Postion The states of these plans as of December 31, 2022 and 2021 & summarized balow:
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Paruinh Banekin Chitwer Posireirnment Bermlits
2022 T 2077 2021
(i miliors |

Change in banafit obligaton
Benafit obligation at the beginning of perind 5 (14TET) § (15483) § {1,783} 5 {2,040)
Serviea cosl (278) (328) 13) (27)
Interest cosl [431) (364) (58) [4%)
Plan participants’ confributions o 1] 27 (23}
Medicare Part D subsidy recepis 0 Q {6} {5}
Amendments (n 0 0 i3
Curtadments 47 0 1 a
Achuarial gans (losses), nel{1) 3242 310 384 L]
Selements G 24 ] ]
Special lemination benefits [4) (1} 4} 0
Benefits paid 55 frati] 185 173
Acquisition/Divestiture o 13 L] ]
Foreign curmency changes and other 221 174 1 2
Benefit oblgation at end of penod $ (11.088) 5 (147A7) § {1.348) & {1,783)
Change in plan assats
Plan asseis at beginning of period § 15242 5 1487 35 1,621 5 1,589
Actual return on plan a55es (1.945) 1.05% (282) 174
Employer contributions 176 205 10 ]
Plan participants’ contributions o 1] 27 23
Disbursement for setfiements (35) {24} a 0
Benefits paid [BES) (BEE) ({185} (173)
Acquisition/Divestiture 0 (5) Li] ]
Foreign curmency changes and other [B4) (22} L] 1]
Plan assets at end of period $ 12510 '3 150 § 1,191 5 1.821
Funded statuz at end of pericd - 1420 § 455 & {157) & {172}
Amounts recognized in the Slalements of Financial Position
Prepaid benafit cost $§ 3522 $§ 3372 & a0 & 13
Accued benafit lability (2202) {2817 {157} (172
Mt amaount recognized 5 1420 § 455 & {157} & fra
Items recorded in “Accumulated other comprehensive income (loss]” not yet
recognized as a component of net periodic (benehl) cosl.
Priaf service cosl § (2 % (51 s (=4 & (62}
Met actuanal loss: 2 466 3,43 222 211
Met amount not recognized 5 2464 5§ I1H 5 168 5 142

e —— ————— ———— —————
Accumulated benefit obligation S (10661 § (13060) S {1348} & {1,783}

[HFer bobh 2003 ard 221, debumdal gamna ko penakes and other poslialiiement becelis wem gy diven iy an sk in P dieom it

In addition 1o the plan assets above, the Company in 2007 establishad an mmevecable trust, commonty relarmed to 88 a “rabbi trust” for the
purpose of holding assets of the Company to be wsed o satisfy fis obligations with respect to cerain non-qualfied retrement plans (51,026
million and 51327 million benefit obligation at December 31, 2022 and 2021, respectively). Assats haid in the rabbi trust are available to the
general credilers of the Company in e event of insolvency or banknapley. The Company may from lirme o lime in ils discretion make
contributions o the rust to fund accrued benefils payable lo paricipants i one or more of the plans, and, in the case of 8 change in conlrol of
the Compary, &8 defined in the trust sgreement, the Company will be required to make contnbutions o the tust 1o fund the accrued benefits,
vestad and unvested, payable on a pre-fax basss to paricipants in the plans. In addition, the Company may from time to teme at its descraton
make a withdrawal or requesi a palicy loan frem the trust fo fund operational or capiltal needs. The Company did not make any discretionary
payrents bo the trusl or receive any withdrawals or policy loans Trom the frust in either 2022 or 2021, As of December 31, 2022 and 2021, the
assels in the trusi had a carrying value of 5983 milkon and 51,100 mallion, respectively.
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The Company also maintaing a separale rablbi trust Tor the purpose of holding assels of the Company 1o be used 10 salisfy t5 obligations
with respect o certain alther non-qualified rebirerment plans (S58 million and 573 millon beneM obligation a1 Decermber 31, 2022 and 2021,
respectively), as wel as certan cash-based deferred compensalion arangements. As of December 31, 2022 and 2021, the assels in the trust
had a camying walue of S80 milion and 5102 milkon, respactively.

Pension benefits for foreign plans comprised 12% of the ending benefil abligation for both 2022 and 2021, respectively. Foreign pension
plans comprised 3% and 4% of the anding fair value of plan assats for 2022 and 2021, respectively, There are no material foreign postretirement
plans.

Infarrmation for pension plans with & profecled benefd obigaon it excess of plan assets

2023 2024

[in mitmong )
Projectad banafit obligation $ 22 5 2817
Fair value of plan assels 5 o 5 ]
Information for pansion plans wilth an accumwlaled benefit obligabon in excess of pian assels

2033 2021

[ milions )
Accomulated benefit obligation 5 2072 3 2820
Fair value of plan assets $ o 5 o

Campanaris of Nel Parfodic Benafif Cos!

The Company uses marked related value fo determine components of net penodic (benefit) cost. Marset related value recognizes certain
changas in fair value of plan assats over a pariod of five years. Changes in the far value of U.5. equilies, inlernational equities, real estale and
alher assels ars recopnized over a five year penod However, changes in the fair value for fived matunty assets (ncluding shortdarm
Invesiments) are recognized immedialely for the purposes of markel related value,

Net pariodic (benefit) cost incuded in “General and administrative expenses” in the Company's Consolidated Stalemants of Operations for
Ihe years ended December 31, moludes he lollowng components,

Critasr Prrsireiinerrstil
Penssan Banefiy Banedin
e Pl aten Uz 2 s
[pr—
Service cos| £ 278 %38 53N 5 13 8 2 5§ M
Intenest cog 431 364 429 56 49 o4
Expacted return on plan assels (BGEY (824) (B04) {102} {102y {100}
HAmaortization of prior service cosl {1) {3} (4] (B) 4 ]
Amortization of aciuaral (gmen) loss, nel 160 245 62 ] 16 16
Settements 2 5 a a a a
Curtadments{1} o 1 a e o o
Special termination benafs(2)(3) 4 1 7 4 ] o
Mat pencdic {benafit) cost 5 B 5 147 5 I % EBBI ] ;4! 10

[1Fer 2022, cuitadments wie recognidnd o g rull of the asls of e Ful Secvice Retiisiment busress. ki 08w postreliininend behefil jlan.

[2Fer 2022, etk gl i il spuncisd Ioisrualits. tonelesr e plars b this foem of i sy tetineran) Banafits o trall ol s eebhniaey
SerTranaion whiks ofers wisng [Eoviced anlanoed beneiis dus b thi saby of e Full Sernice Reliemsnt business.

3or 20271 and 2020, ceriaen ampioyees woe prowided special ferminafion benefits under non-gualfied plans in the lom of ursteosd serdly reliremens benoefes s & resull of their
svohriary leemingion or parcipation in The Yohariery Separation Proginm thal v ofened 1o sligibee U 5 -based omployoes in 2010

Changes in Accumuiated Qéher Comprahensive ncome (Loss)

The benefl obigabon s based upon actuarial assumplions such &s discaunt, lerminaton, relisarment, mortakity and salary grewth rates
Changes at year-end in these actuanal sssumplions, along with expenence changes based on updated participant
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census data are deferred in ADCH, Plan assels generate acluanal gains and losses when actual retums on plan assels differ from expeched
refurns on plan assels, and these dfferences are also deferred in ADCI. The eumulabive defermed gain (loss) withn ADCH = amonized Inlo

eamings if it exceeds 10% of the greater of the benefit obbgation or plan essets at the beginning of the year, and the amortization penod s
based upon the actuarially calculaled expected future years of service for a given plan.

The amounts recorded in ADC| as of the end of the periad, which have not yet been recognized as a companent of ned periodsc [benedil)
coat and the releled chamges in these kems durning the penad that are recognized in “Other comprehensive income (losa]’ are as follows:

Crhar Postretresment
Paruion Boredi Bonefin
Prer herrt Fraw Pt
Erven Actuaral Sandon Al
Cost (G| Loss Cost [Gain) Loss
[ relara )

Balance, December 31, 2018 § (12 § 4181 5 685 § 3
Amartization for the period 4 {282} (6) (16}
Daferrals for the period(1) 0 42 0 30
Impact of foreign currency changes and other 2] 1 0 (1)

Balance, December 31, 2020 {10 3972 59 354
Amartization for the period 3 {245) 1B} {18}
Datermals for the period(2) 0 {545} {121} (127)
Impact of foreign currency changes and other 2 151) {1} [i]

Balance, Decomber 31, 2021 13) 3,131 (58] 211
Amortization for the period 1 {160} [ (6}
Daferrals for the period(3) 1 431) 4] 20
Impact of foreign currency changes and othar 1 {74} T (3}

Balence, Decermber 31, 2022 £ (3 5 2466 5 (54) § 222

| e J000, daliined krbaas for paniion and olfe poslibrimn baal weis diven by o Secraes i dacount e pataly sfiel by leooabes kel paifeimans

(3o 2024, delemed gain il porsion and other postrebsesi berales ween diven by @ incresss in dsoount rate snd fvorsble Sael perionmmenis

[AFor 2022, delemad Qs i panses wane drvees by an incmeass in decoun mis offus parlislly by onlnssmbs snasl pafomanse. Delenred e lie o posirsiesranl bansfils
weers drtven by unlavorabis assed pedomarce parialy offsat by an incresss in discourt rats
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The Company's assumphons ralaled o the calsulation of e domesho benstit obligation [end of pencd) and the detesmination of net
periodhc (benelilj cost (beginning of period) are presented in the table below;

Pesrion Benalis Ciban Postietirerresid Benslin
¥ 31 020 2OFF Frieey) 230

Weighted average assumptions e T

Digcount rate (beginning of penod) 285 % 255 % 330 % 275 % 240 % 325 %
Discount rate {and of pericd) 545 % 285 % 255 % E.55 % 275 % 240 %
Rate of increass in compansation levels (beginning of

period) 450 % 450 % 450 % NIA, i /A,
Rate of increass in compensation levels (end of period) 450 % 4.50 % 4,50 % B HiA A
Expeacied rebum on plan assets (beganning of pariod) 6.00 % 575 % 600 % 7.00 % 675 % 675 %
Interest craditing rate (baginning of period) 425 % 425 % 4.30 % [ Hi& M/
Interest crediting rate (end of period) 425 % 4.25 % 4.25 % A MNi& A,
Health care cost rend rates (beginning of penod) WA MIA /A 6.00 % 825 % 625 %
Health care cost rend rates (end of panod) MiA MiA MiA 6.50 % B.00 % 6.25 %

For 2022, 2021 and 2020, the ultimata health cane cost

trend rate afer grodud decrease wntil: 2028, 2028, 2028,

[begunning of period) A NIA T 4,50 % 450 % 4,50 %
For 2022 2021 and 2020, the ullimata health cone cost

trend rate afier gradual decrease until: 2030, 2028, 2028

fend of pemod) A WA P8 475 % 450 % 4.50 %

The domestc discount rale used to value the pension and postretirement obligations a1 Decambar 21, 2022 and December 31, 2021 is
based upon the value of a porticlio of As-rated invesiments whose cash flows would be available 1o pay the benefil cbligation’s cash flows when
due, The December 31, 2022 portiolio is selected from a compilation of approximately 420 Aa-rated bonds acroes the full range of maluribes.
Since yelds can vary widely at each maturity point, the Company generally avoids using the highest and lowest yielding bonds at the matunty
points, so as 1o avoid relying on bonds that might be mispriced or mesrated. This refinement process generally results in having a distribution
from the 104k 1o S0th percentle. The Aa-rated portfolio is then selecled and, accordingly, its valus & a measure of the benefit obligation, A sngle
equivalent discoun? rale = calculated to equabe the value of the Aa-raled portlolio to the cash flows lor the benelit obligation. The resull is
rounded to the nearest 5 basis poinks and the banefi obligation = recafculated using the rounded discount rate.

The pension and postreSremaent expecied long-term rates of ralumn on plan assets for 2022 were delermined based upon an approach that
considensd the allocation of plan assels as of Decembar 31, 2021, Expected melurns ars estimaled by assel class as nobed in the discussion of
invesiment policies and strategies below. Expected retuns on assel classes are ceveloped using a buildang-block approach hal is forward
looking and are nol strictly based upon histoncad retuma. The building blocks for equity netumsa include inflation, real retum, a lerm premium, an
equity risk premium, capital appreciation, expenses, the offect of active managemant and the effect of rebatancing. The building blocks for fixed
bty relums include inflation, real return, & term pramam, credil spread, capilal apprecsation, effect of Active management, Bxpenses and the
efiect of rebalancng.

The Comgany applied the same approach 1o the determinabon of the expecied rate of retum on plan asseats in 2023, The expected rate of
return for 2023 is 7.50% and T.75% lor pension and postrelirament, respeclively.

The assumptions for foreign pension plans are based on local markess. There are no matenal foreign posiretirement plans.

Fian Assers

The investment goal of the domestic pension plan assets & to gensrale an abowe benchmark return on & diversified portfolio of stocks,
bonds and other investments. The cash requirements of the pension obligation, which include a traditional formula principally representing
payments to annuitanis and a cash balance formula that allows lump sum payments and annuty paymenis. are designed o be met by the bonds.
and shord-lorm investments in the portfolio

The investment goal of the domestic posiratirement plan sssels ie to generate an above benchmark return on a diversified portfolio of

siocks, bonds, and other invesiments, while meeting the cash requirements for the postreliremant obligation that includes a medical benafit
including prescription drugs, a denta benefit and a [fe benefit,
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The pension and postrelirerent plans risk management praclices include guidelings for assel concentrabon, credil rating, bauidity and tax
afficiency. The pension and postretiremant plans do nat invest in leveraged derivatives. Derwvalives such &s fulures contracts are used o reducs
ransachion costs and change asset concentration, white interes! rate swaps and fulures are used 1o adjusi duraton

The plan fiduciaries for the Company's pension and postratirement plans have developed guidelines for assel aliocations reflecting a
percentage of lotal assets by assef class, which are reviewed on an annual basis. Assel sllocalion largets &s of December 31, 2022 are as.
followa:
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To implement the mvestment strategy. plan assels are invesied i funds that primanly invest in securities thal corespond lo one of the
assel caligonas undar (he imestmant guidelines Howeyer, al any poind n tme, some of the assels ina fund may be of a dfferant natunm than
Ihe speclfied assel calegory,

Assels held with PICA are in sther pooled separabe accounts or single chanl separate accounls. Assats held with a bank are either in
commancolectrve trusks or single cliend frusts. Pooled separate accounts and common/collective trusts hold assels for muliple mvestors. Each
investor owns 8 “unit of account ” The asset allocation targets sbove include the underlying asset ma in the Pooled Separate Accounts and
Common/Collective Trusts. Single client saparate accounts or trusls hold assets for only one invesior, the domestic qualified pension plan, and
each security in the fund is treated as ndividually cwned.

There were no investments in Prudential Fnancial Common Stock as of both December 31, 2022 amd 2021 Tor elthed the pension of
postretirement plans,

The authomative guidance around fair value estabished a framework for measuring fair value, Fair vahee is dsclosed using a fair value
hisrpiehy that pricotizes the inpuls o valualion iechnigues used 1o measurd fair value, as desonbad n Nobe B.

The following descnbes the waluaton methodologies vsed for pension and pesiretrement plane sssets measured al far value.

Inswrance Company Pooled Separsle Accounts, Common®Collechive Trusts, and Unifed Kingdom fnsuwrance Poosled Funds—Insurance
company pooled separale accounts are invested via group annwity contracts issued by PICA. Assels are represented by a “unit of accoun.” The
redemphon value of ihose unds s based an a per unit value whose value is the resull of the accumuialed values of underlying invesiments, The
unit of account value is used as a practcal expedient io estimate far value.

Equilies—See Note B for a descussion of the valuation methodologies for equily securilies

U 5. Governmnenl Secuntes (both Fedeval and Siele & Oiher), Non-U.5. Government Sscuniies. and Corporate Debl—See Mote 6 for a
discusson of the valuation methedologies for fixed maturily securilies.

Infenest Rate Swaps-——3ee Nole 6 for a gscussion of he valualion methodalogees for demvative instruments,

Registered Investment Companies (Mutuwal Funds}—Secunbies are priced at the NAW, which is the diosing price published by the registered
imvesiment company on the reporling dale.

Shodt-levm Invesimenis—Secwities ane vaied mdially at cost and thereafler adjusted for amortzation of any digcount or premium (e,
amortized cest). Amortized cost approximates fair value

Parfnarships—The value of interesls owned in parinerships is based on valualions of the underlymg mvestments thal mclude private

placements, sirectured debl, real estale, equitics. fxed matunties, commodites and ather investments.
267
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Hedge Funds—=The value of intérests in hedge funds is based on the underdying investments that include equities, debl and aolher
Irvasimants.

Vanable Life lnsurance Policies—Thesa assels are held in group and indnidual vanable e meurance policies issued by PICA. Group
policies afe immsled in Insurance Compary Pooled Separate Accounts. Indiviadual policies are mvesbed in Regisiared nvestiment Companies.
(Mutual Funds), The value of interest in these policies 5 the cash surrender value (conlrect value) of the policies based on the underlymng
imvesiments. The variable life msurance polickes are valued at contracl value which approsimates fair value.

Pension plan assel alocalions in acoordance wilth the invesiment guidelnes are as foloss.

Aa of Decernber 31, 3032 Aa ol Decembar 31, 20T
Ll 1 el } kel 3 Toapd foarsl Lavad 3 Lovanl 3 Tom
{i sllioi)
Fixed Matunties:
U5, government securties (Tederal) 5 0 § 406 5 o s a5 0 5 1081 § o 5 104
LLE. government sacurilies (state &
other) o are o 3re 1] 516 o 518
Mon-U.5. govemment securifias a 57 0 57 Q0 114 o 114
Corporate Debl:
Corporate bonds 1] 2619 o 2619 1] 3,809 1] 3808
Asset-backed 0 46 0 46 1] 22 i} 23
Collateralized mortgage cbiigations 0 472 0 472 1] 570 0 570
Collateralized loan obligations 0 B50 o B50 1] 502 (1] 502
Irtereat rate swapsal1) il 1 o 11 i} {1 o (1)
Repstered investiment companies 65 o o &5 a5 o o a5
Other(2) 17 0 G5 [ ¥ Li 4 42 57
Subtotal fixed maturities a2 4,637 65 4,784 96 6,620 42 6,758
Real Estate:
Partnerships 0 0 1.004 1,004 [1] 0 98 698
Cither:
Partnershi ] o 1713 1.713 [1] ] 1,800 1.800
Hedge funds 0 0 1,455 1,455 1] 0 1,304 1,304
Subtotal other 0 L) 3,168 3,168 1] 0 3,104 3,104
ket assats inthe fair value
hisrarchy S 82 5 483r 5 4737 5 BG5S 5 9B 5 EEI0 5 4144 5 10850

Inwvestments Measurad af Mel Asaat Velue,
as & Practical Expedient|3)

Pooled separale accounts 5 2M7 5 2554

Commenicalloctive frusis 113 1,643

United Kingdom insurance poaled

funds B85 185
Mol assels al fas value 5 12519 5 15242

{ Virilesterid Publer Soiiess Polion ol i 51,373 reilion aid 5433 millaon lor P yeuiis oo Deoostier 31, 2007 ard 2021, iespeciiooly,
|2)Thes cphagury priman’y nonsats of aih o csh lanis. shorAee IS, PyRnkes and Peookaables, W open fulles conimol poslions [incheing fixed ncoma ool ateeal)
[31The permon plan exchudes from the ler value Femoky mvesrents that sre measured o MAY per shars (o is equyvslen | 53 a precticel espeden 0 ssimate for walee
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Chaanges in Fair Vabkue of Level 3 Pension Assels
Rl

Fied Muturiies  _ Esialn
—_ Ok  _ Pareshps ML _Hedge Fund
it Fraiacera |
Fair Value, January 1, 2021 % B 0§ g3 5 124 § 137
Actual Rehum on Assels
Relating to assets siill haid at the reporing date a 128 638 o]
Relating to assets sofd dunng the period [1] [i] a o
Puchasas, sales and setthenants T a2z {73 {121)
Transdem in ardd'or out of Lawsd 3 1] 1] u] il
Fair Value, December 31, 2021 5 42 5 GHR  § 1800 % 1,304
Actual Relum on Assels
Relating fo assels siill held ol the reporing dabe (1] ] (82} 33
Relating to assels sold dunng the period @ 1] 1} o
Purchases, sales and settiements 23 {503 5 118
Transfers in and'or out of Level 3 1] 0 1] ]
Fair Value, December 31, 5 @ 5 1004 3 1,713 5 1435
Postratirement plan asset allocations in accordance with the investment guidelines ane as follows:
Ased D i, 3023 As pl D 3, 2031
Lo 1 Lewsi 3 Level 343) Togsl Lirwe 1 Loval 2 Lovel 3 Tukal
. (N miliorn)
138
LS. equibes{1) 5 0 5 24 5 0 5 4 5 0 5§ 28 5§ B 5 28
International equities 1] -] o 8 '] 10 0 10
Subbotal equities 1] 32 0 3z 0 38 a 38
Fixed Matunties:
Equities(1) 1] 11 o 11 ] 12 0 12
Subtotal ficed maturitiss (1] 1 0 1 0 12 0 12
Shaort-term bnvestmants
Registered imvesimeant companies 30 Q o 50 114 0 0 114
Hel assets i the fair value hierarchy $ 50 5§ 43 & 0 5 83 % 114 5§ 51 5 0 5 164
Investments Measured ol Nel Assel Value,
&8 & Practical Expedient{2)
Common/collective trusts § 180 § 2
Mo assets at fair value 62 458
Wanable Life Insurance Policies. al contract
value oo 1,163
Tolal not assels 5 11 § 16821

| ¥ Pricer penod amounis. hanm bean upcaind B conform o oo penod presantation
[2)The pembmtirerrent phin scchudes from the Lair value hiefachy mvestmanis that s messused o NAY pir shade [or ﬂl.qwiﬂlqlp.:h:ﬂqlpnh’llﬂﬂminm-
[3iThere waadih e g, b Wy Tier weadum o Linval 3 posiradiniment mssets bom Decembar 31, 3021 teugh Decerber 31, 2022

Thie expicted benefil payments for the Company’s pension and posinetinerment plans for the years indicaled ang as Tolows
2840
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Dbt
Puotiikir Bermfil Pt tverrmsiil
Parymants Banel Payrranis
(. milliorm

2023 5 B2d 5 149
2024 B33 151
2025 BET 150
2026 BED 143
202T =] 136
2028-2032 4,554 855
Total 5 B.BE1 : ] 1&

The Company anthcipates that it will make cash contributions In 2023 of approximately $185 million to the pension plans and approximately
510 milkon fo the postretiremant plans.
Postempioyment Banefits

The Company accrues postemployment bensfits for income continuance and hesfth and life benefils provided to former or inactive
employess who are not relirees. The nel accumulated lability for these benefits at December 31, 2022 and 2021 was 530 milbon and 534 milkon,
respactively, and 5 mcludied in “Other Babilities.”

Other Employes Banefits
The Company sponsars volunlary savings plans for employees (401(k) plans). The plans provide for salary feduclion contributions by

employees and malching contributions by the Company of up to 4% of annund salary. The malching contributions by the Company included in
‘General and adminisiratve expenses” waere $77 milllon, 380 milion and S82 millon for the years ended December 31, 2022, 2021 and 2020,

respactively.
18 EQUITY
Prafamed Stock
As of December 31, 2022, 2021 and 2020, the Company had 10000000 shares of preferred slock authonzed but none =sued or
outstanding,
Common Steck

On the dale of demutuaization in December 2001, Prudential Financial compieled an mitial public offening of its Common Slock, The
ghares of Commaon Slock ssued were |n addilion to shares of Common Slock Ihe Company distibuted lo policyholders as par of the
demutualization. The Common Stock is treded on lhe New York Stock Exchange under the symiol “PRUS. In the event of a liquidation,
dissolution or winding-up of the Company, holders of Gommon Stock would be entitked to receive a proporfionate share of the net assats of the
Company thal remain after paying all Babilibes and the liquidation profarances of any prefermed stock.

Thi changes in the number of shares of Cormmaon Stock iesved, held in freasury ard outslanding, are as follows for the periods indicaled:
]
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Camaren Sieck
Haslel in
towad — Tmawry = Ouwiidieg
o imilioes |

Balance, December 31, 2019 666.3 267.5 398.6
Cammon Stock issuad 0.0 0o 0.0
Cammon Stock acquired 0.0 &7 (&7
Stock-based compensation programs(1) 0.0 {4.3) ]
Balance, December 31, 3020 BBE 3 2600 396 4
Common Stock issued 0.0 0a 0o
Common Stock acquired 0.0 245 {24.5)
Slack-based compensabon programs(1) 0.0 (4.4) A4
Balance, December 31, 2021 BEE.3 280.0 3763
Commen Stock issuad 0.0 0o (X}
Cammon Stock acquired oo 4.5 (14.5)
Slock-based compensalion programs(1) 0.0 (42) 4.2
Balance, Decermber 31, 2022 BBE.3 300.3 366.0

| ¥iRtepresanis nol shates sesd om Peasury pumasni 10 e Company’s Siock-based CoMpSnSasin programs.
Addiffanal paid-in capdal

“Addkdilionad paid-in capital”™ is primanly comprised of e curmadative excess between. (o) (he loldl cash received by the Company in
genjunction wilh pas! issuances of Cammon Stock shares of Common Slock shares reissued Trom lreasury n conjunclion with the Company's
slpck-pased compensation program and (b) the lotal par value assocated with those shares (5.01 per shara).

Comman sfock held in freasury

Cormmon Stock held in treasury represents the Company's previously issued shares of sieck which have been repurchased by the
Company bul not retired. These shares are accounted for at the cost at which they wene acquired. Common Siock heldd in treasury ks typically
impacied by repurchases of shares under the Board of Derectors approved share repurchase program and by reissuances of shares associated
with g slock-based compensabion programs, of for glher purposes, which are accounted for 81 average cost upon reissuance. Gains resuliing
from the reissuance of Common Siock heid in btreasury are credited bo “Additional paid-n capial”, Losses resulbng from [he reissuance of
Common Stock haeld in treasury are charged firsl o “Additional paid.in capital® lo the extent the Company has previously reoorded gamns on
treasary share fransactions, then o “Retained eamings”

The Boad of Dwectors may from trme fo time, al 45 discretion, authorize management to repurchase shades of Common Stock of the
Company. The Gming and amcunt of share repuechases are delermined by managemsent based upon marke! conditions and other
considerations, and repurchases may be executed in the open market, thwough dedvative, accelarabed repurchase and other negotiated
trangactions and through prearranged trading plans complying with Rule 10b5-1(¢) under the Securities Exchange Act of 1834 (lhe "Exchange
A, Mumenows factors coud affect the timing and amount of any fulure repurchases under the share repurchase authorization, mcluding
increased capdal needs of the Company due to changes in regulatory capital requirements, opportunities for growth and acquisitons, and the
effect of adverse markel conditions on the segments.

The following lable summarizes shae repurchases lor each of the past vee years as well &3 lhe share repurchase authonzation for 2023,
wiich was approved by the Board of Directors in February 2023

iy 1, 2033 - ey 1, 3022 - Janusry 1, 30001 - January 1, W20 -
v 3, a3 & EANrrr Docerber 21, 2021 o br 21, 20O201)
Total Board authorized share repurchase amount
(5 in Bilions) 5 10 & 15 5 25 % 20
Total number of shares repurchesed under this
aulharizabion as of the paried end (in milkons) MiA 14.5 245 i

m
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Accumiiated Qther Comprahansive Incorme (Loss)

AQC| represents the cumulatve OC| dems that are reported separate from net income and deialed on the Consolidated Statements of
Comprehansive Income. Each of the components that comprise OCI are described in further datad in Nobe 2 {Foresgn Currency Translaton
Adjustrment and Net Linrealized Investrment Gains (Losses)) and Nole 18 (Pension and Postrelirement Linrecognized Net Periodic Benefi {Cosij)
The balanoe of and changes in aach componant of ADC] as of and for the years ended Decarmiber 31 are as followa:

Balance, Decamber 31, 2018

Change in OC| before reclassifications.
Amounts reclassified rom ADCI
Income tax benefil (axpense)

Balance, December 31, 2020

Change i OC| belore reclassfcations
Amounis reclassified from AQC
Income tax benafit (expense)

Balance, December 31, 2021

Change in OC| bedore reclassifications.
Amounts reclassified from ADCI
Income tax benafit (expense)
Balance, December 31, 2022

lstin] Otimt Cinrg IFutrn (L)
Adtillnitalsbi by Proerilial Friuial lie.
Foreign et Urreakred Persion and
Currency rremstmend Prasretra mesd Total Acoumulated OFwr

Tranuaton Gans Lirrecogriied et Compishensss Incora

S sy 1] Pusicute: Bunafl |Cont) Loz

_ {in Frilions) _

H {536) § 28112 § (3537} § 24,038
455 B.112 {rd BAQT
a7 (B83) 280 (345}
76 {1,278} {52) 1,253}
52 34,085 [3,378] 20,738
{1.058) {9,326) B43 19,441}
(85 (2,486) 264 (2,287}
{79 2634 (241) 2314
{1,150} 24 987 (2513 21,324
{1,188) (53 253) 478 (53,972}
15 588 15T T58
(45 12262 {150] 12,063
5 2.382) § {15418) 5 2027 % (19.827)

[includes cah Berw hedges ol 2678 milion, $1.018 milion ard $183) milien as of Decamoer 311, 2022, 2001, and 3000, respacively, and faif value hodges of 3054) millon, §(38)
milkon, mnd S0 milon e of Decsmbsd 31, 2022, 2021, and 2020, respecbialy
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Reclassifications out of Accumidied Other Comprahensive incame (Loss)

¥ Enlnd Debvsrmbad 31

Afacied e iem m Consolidaled
Exainmerin of Opsialiors

2022 2021 2020
{in il
AT e
Forgign currency
Foreign cummency iranslaton adiustment $ (15 % 2 % .1
Foreign cumency ranslation adjusiment L) 63 (58)
Tolal foreign curmency translation
adustment {15} &5 (5T}
Met unreaized invesimend gains (losses):
Cash flow hedgas—Intersst Rate {7} o 40
Cash flow hedges—Currency 15 () 5
Cash flow hedges—Curmency/Interest rale aar LT 110
Fair vabue hedges—Currency {4} (B) (1)
Wet unrealized invesiment gains (losses) on
avallabie-for-sale securities ({1487) _ 1838 T80
Tobal ml unrealized nvestmen] gains
(losses) {588} 2486 883
Amaortization of definad benefit lems:
Pror sanace cost 4 (3 [2)
Actuarial gain (loss) {166} (261) [278)
Total amortization of defined banefif items  [157) (2684] (280}
Total reclassificabions for the perod § 287 & B8
| ¥ 3l EEmacianis: o ShawT Esrfore i
[2F0sitve dcate L out ol ADEL Mag, irdcatn oty
|3 bt 5 for ackisonal mfofmaton reganding cikh fice and if vaker hicges
45 adsde Eslen fior auteibierual ik o b tet irrarnad

8 diwdsiils
|E¥Sne Maoln 12 ko infonmabion raganing amployss Bansbt plana

Mei Linrealized investment Gams (Losses)

Realzed invesiment gains (lasses), net
Ohed income (loss)

o
LE]]
L]
13}

Realized investment gains {losses), net
o

15
15}

d ot of ARG
i [lemmaar), including P imgact oo delecind poicy oguiniion sod ofher mats, ke policy benalis aed

Net unrealized invesiment gains (losses) on available-for-sale fixed malirity secunfies and certain ofher nvested assels and olher assels
are moleded in the Company's GonsolidMed Staternents of Financial Positon as @ component of ADGCH Changes in these amounts inciude
reclassification adjusiments o exclude from “Other comprehansive income (loss)” thosa dems that are included as part of *Net income (loss)” for
a period that had been part of “0ther comprehensive income (loss)” in eadier periods. The amounts for the persods ndicaled below, sphit
batwaan amaunts melated to available-for-sale Fxed maturity securibies on which an OTTI kess had been previously recognized, an allowance Tor
credit losses has been recorded, and all ofer nel unréalized invesiment gans (loases), ane as follows:
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Auuimaates
Pt Lmvpaboed Do Furiurs Posi: Le
Hiwd Lincuakoed G Lo} 60 [T Compieharaive
[ cnaan | oy Sundabis-tor S Mued Fnt Policyhoidens’ Ircoma (Lo
Ansdibie-do-Saile Piand  Wliburly Seasties on [T DAL, G5, Acezal incon Firkalieed 1 Ml
Mty Beoaried 07 wikoh A ARRaanos R Diw=i CLihied) WORA Batar i el i Urranked
i @ DTV Lasa Raa Craddh Lasast P fass o A Ere Rpmad s e ] P ytakien Banehi L]
0 BN Bycaried Inspimmipi} Dyuebins U] JExpaea) Savs Qpwsast
[In. P |
Ewnoe. Deowreer 1. K16 § 243 ] i ] £ 45088 5 (1585 % 260 3 (3,368) & (9.38T) $ 28,112
Fiscsvstcabon 1o i orar
dam i plierattaton of A5
FPi8-13T] 2431 43 1] ]
Mol rewabraed garm (o |
i v s @i g
e pecd 47 13,914 {2.685) 11286
Becwbhraion siarrsrt
for [ e inchaed
et mrzre 25 (@048) 168 (T15)
Mroartoaten miatrer]
for QT e o wcmacid oen
L (BT} a7 1] o
rpsc o nal Eeesioes
. s | ovman —E.. 356 13.679) (2,528 1.221 4 628
Sarce, Docemter 11 2020 3 5] 5 =i 3 [ioom F s I (ssay 5 (iogsw) £ 3apes
Ml rrewabmerd gar (s |
&4 Pt dinng fumng
e o 41 {15,805) 3435 (12.028)
Brrunads i wsarrast
Bl | GAEL Fekamioed o
ool imocee 10 [2486) 52 L1534
Mecaindcakin Sm b
Serwires B pedl ide
[ e — 13 3 1] a
T 6 Pl R
A (AT NRey ESE 33T 2235 {1353} 4805
Bitince, Deceniber 113020 § [1] 5 23 5 40244 0§ 543 5 [T [3EST) 5 8008 5 FENTH
Fonl mremnETAr] E ||
o Poeime L armang dumng.
a pacid (80} (65,9881 15176 [50.903)
Fpciamdcabon mipus e
Fur e Lnars ewbuked b
il mooe pal 503 [135) 451
Flgraspuds ghon o T
afaursss b oedt caaes
i g g B peead (k1] 1 L1] s}
RPEs S hiel FPaase
el (A e 336 5641 i 850 (27T 10,047
Wsiance, Decechar 1. 2027 § o] 5 HEt - ’E Wiz 5 %l 2370 § 3183 5 4253 S tiﬁ.llﬂt

[ ¥inciudes canh Moy and teir valun hadges. Soo Mot 5l ad@honal mfoimaken.
[20Fteprass nal unnesleed (pins (Kases] fof which an OTTI ioas lisd bean previoisly resognlasd.
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Reteined samings

Retained earmings primarily regresents the cumulative nel income eamed by the Company that has been retained by the Company as of
the reporting dale. Other unique dems, included bul nof lmited to the adopbon of new accounting standards updales, may also impact retained
parmings. [N any given penod, relained eamings may increase due to nel income and may decrease due 1o nel Dsses of the declarabion of
dividends. The declaralion and payment of cividends on the Comman Stock is limited by New Jersey comorate law, pursuant to which Prudenbal
Financial is prohibited from paying a Commaon Stock divdend if, after giving effact to thal dividend, either {a} the Company would be unable o
pay its debts as they become due in the usual course of its business or (b) the Company's tofal assets would be less than its kabilites. In
addition, the tesms of the Company's outslanding junicr subordinated debt include a “dividend stoppes™ provision that restricts the payment of
dividends on the Common Stock if interest paymenls are nol mads on the unior subordinated debt

Ciher than the above lanilations, the Company’s Retamed eamings balance is free of resinclions for the payment of Common Stock
dividonds. however, Common Stock dividends will be dependent upon financial conditions, results of operations, cash neods, fulure prospocis
and other faclons, incleding cash available to Prudential Financal, the parent haiding company. The principal sources of funds avadable o
Prucential Financial are dividends and retums of capilal from its subsidianies. loans from ils subsidianes, repayments of operating loans from its.
subsidianes, and cash and other highly liquid assats. The primary uses of funds at Prudential Financial include servicing its debt, oparating
expenses, capital contributions and koans to subsidianes, the paymen of declared shareholder dividends and repurcheses of ouistanding shares.
af Comman Stack if execuled under Board authorily. As of December 31, 2022, Prudental Financial kad highly liquid assats (excluding amounts.
held i an Intereompany liquiddy account) of 34 535 milion predominanlly indudng cash, shor-lam invesiments. LS. Treasury securilies,
obligations of other U5, gowernment authonties and agencies, andior foresgn government bonds.

Fulure cash available al Prudential Financial o suppor the payment of Tulure Common Stock dividends is dependent on the receipl of
drdends or ofher Tunds from ils subsidiares, the majorily of which are subjed to comprehensive regulaben, including limitations on their
payrment of dividends and other transfers of funds, which are dscussed in this Note further below

Non-controlling intarasts

For cartash subsidianes, the Company ewns a controllng inberest that e less than 100% ownership of the subsidary bul must consolidale
100% of the subsidany's financial sialements in accordance with US. GAAP. Non-controlling intevesis represent the portion of equity ownership
in a consohdaled subsidiary that is not atiribulable fo the Company.

Insurance Subsidlaries - Stalufory Financial Information and Resiriclians on Payments of Dividends

LS. Insurance Subsidiarnes—Siatutory Financial infommation

The Company’s domestic msurance subsidianes are required o prepare statulory Bnancial slalemends in sccordance wilh statulory
accounting practices prescribed of permitied by the inswance department of the state of domicile. Statutory accounting praclices primanty differ
from LS. GAAP by charging polcy acquisition costs fo expense as incurmed, establishing futwre policy benefil liabilties using difierent actuanal
assumptions as well as valuing investmenls and certain assels and accounting for deferred taxes on a different basis

The rak-based capital [RBCT) ratio = a primary measure by which the Company and (s msurance regulators evaluate e capital
adeguacy of PICA and the Company’s other domestic insurance subsidiaries. RABC is delermined by NAIC-prescribed formulas thal consider,
amang other things, risks related to the type end quality of the invesied assets, insurence-related risks associated with an insurer's products and
liabilies, interas! rale fsks and general busness nske Ingurers thal have less slatlulory capital than required are considened to have nadequale
capital and are subject io varying degrees of reguialory action depending upon the level of capital inadequacy, The Company expects o report
REC ratos &5 of December 31, 2022 above the regulatory required minimums that would reguire comective action and above our “AA" financial

sirength targal levels for PICA.
2758
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The folicsing table summarizes certain stalulory fnancal information for the Company's US. insurance subsidiary for the periods
imdicated:

PiEA
Ies s s pressintind inn ol o P s s Dogimbes 31, 2022 Decersbr 1, 203 Doocermber 14, 2000
Etatulory ned income (loss)(1) S e 3 966 5 1,770
Statulory capital and surplusi1) 5 4048 3 18,123 & 11,587

| P o sl hove: beens upcibed 18 corforms o Bralied ataliory lang whste appicabls

With respect 1o PICA, & New Jersey domiciled insurance subsidiary which is aso the Company's primary domeslic insurance subsidiany,
MNew Jarsay insurance low provides thal, except in the case of extracrdinary divicends (as described below), all dividends or other distributions.
paid by PICA may bo paid only fom unassigned surplus, as defermined pursuant o slatulory accounting principles, less cumulative unréalized
Investment galns and losses and revaluation of assels as of the prior calendar year-end. As of December 31, 2022, PICA's unassigned surplus:
less applicable adjustments. for cumulative unrealized investment gains was 36,791 million. PICA must give prior notfication o the NJDOBEI of s
intant to pay any such dradend or distribution. Also, if any dividand, together with other dividends or distibubions made within the preceding
twelve months, exceads the greater of (i} 10% of statutory capital and surplus as of the praceding December 37 or (i) its statutory net gain fram
operations excluding realized invesiment gains and losses for the hwehae-month pericd ending on the préceding December 31, the dividend is
considared to e an “exiracrdnary dividend” and regudes the prior appraval of the NJDOBI. Under New Jarsay insurance law, PICA s pammitied
te pay &n ordenary dividend of up to 51,405 million after Apnil 20, 2023, without price approval of the NJDOBI.

In il icliari Fi il

The Company's intematicnal inswance subsidiaries prepare financial siatements in accordance with loca! regulatory regurements. Thesa
stalutory accounting practices differ from U.S. GAAP primarily by charging policy acquisition costs 1o expense as incurred and establishing future:
policy benelil liabislies using different achuarial assumpbons, as wiell a8 valuing investments and cortain assels and accounting for deferred taxes
on a dfferent basis

The Japan Financial Services Agency ("FSA") utilizes a solvency margin ratio 1o evaluale the capital adeguacy of Japanese insurance
companies. The solvency margin rato considers the level of sohvency margn capital o a solvency margin nisk amowni, which is calculaled in a
similaf manned 1o REC. As of December 31, 2022, the Company axpacts The Prudental Lide Insurancs Company Lid. [*Prodential of Japan™)
and Gibraitar Lite balh had solvency margn capital in excess of 3.5 tines the regulatory required menmums that would require eomechive action

Al of the Company's domestc and inlernalional inswance subsidiaries have capital and surplus levals thal exceed thewr respeclive
reguistory mensmum requirements, and none wilized prescribed of permitied practices that vary materialy from the practices prescribed by he
MAIC or equivalent reguiatory bodies for results reported as of December 31, 2022 and 2021, respectively, of for the years ended Decermber 31,
2022, 2021 and 2030, recpactively.

The Company's intemational insurance operations are subject lo dividend restricions from the regulatory autharities in the jursdictions in
which they operala. With respect fo Prudential of Japan and Gibraltar Life, the Company's most significant interabonal insurance subsidianes,
bath of which are dormiciled in Japan, Japan insurance law provides thal common slock dividends may be paid in an amount of up fo 83% of
pricr fisenl year slatulery afterdad eamings, allef cerain reserving thresholds are mel, inchuding providing for polioyholder dividends. I statilary
retained eamings exceed 100% of sialutory paid-in capital 100% of prior year statulory aftertax eamings may be pald, after reserving
thrashoids are met Dividends in excess of these amounts and other forms of capital destribubon require the prior approval of the FSA.
Additionally, Prudential of Japan and Gibraltar Life miust give prios notification to the FSA of e inlent bo pay any dividend or disinbution

For the year ended Decamber 31, 2022 Predential Financal received $1.313 million from its imlemational insurance subsidiaries. In
addition to paying Common Slock dividands, the Company's inftemational insurance oparations may retum
276
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capital o Prudenfial Financial through, or faclilaled by, other means, such as the repayment of Preferred Stock obligations held by Prudenial
Financal or ether affiliates, affilaled lending, alfiiated darvatives and reinturance with US - and Bermuda-based affkates. The Company's
Japan insurance operations have enlered into reinsurance agreements with Gibraltar Re, the Company s Bermuda-based reinsumnce afféale,
te reinsure the morality and morbidity risk associated with a portion of the in-lorce contracts as well as newly-issued contracls for cartain
predusts. The Company expects these transactions will allow il 1o more efficiently manage its capital and nsk profile. The current regulatory fescal
year end for both Prudential of Japan and Gibraliar Life is March 37, 2023, after which lime the common stoeck dividand amount permited to be
paid without pror apgroval from the FSA can be delermmed

In addiion, although prior regulatory approval may nof be required by law for the payment of dividends up to the limitations descnbed
above, i pracboe, the Company would typically discuss any dividend payments with the applicable regulalon authonly paor fo payrment
Additionally, the payment of dividends by the Company's subsidiaries is subyect 1o declaration by thewr Bosrd of Directors and may be affected by
markel condtions and other factors,

20 EARNINGS PER SHARE

A reconcilighon of the numerators and denominalors of the basic and diluled per share compualetions of Cemmon Stock based on the
consolidated eamangs of Prudential Financial for the years ended Decembar 31, is a8 follows:

20 Fut il 0

Wenighind Weaghing Wirghied

Avarags Per Srawe Avarge Pes Share AvErngs P Chare

Ao Incomes Shares Amanrd Income Shares. Amoun
fin e, Bacept par shane emounis

5 (1.482) £ 7.To4 £ (148

imensts 24) T 218

undistributed sarmngs
aliocaled io parbcipating
unwasted share-based
paymen awards 25 115 21
Met income (loss) attribulable
5 Prud ential Financial
mvadable bo holders of
Comaron Slock

Effact of diutive secuntes and
COMPANSaton programs

Add: Dividends and
undistributed sarnings
sliocaled io participating

paymer awards—Basic 1 25 £ 15 5 n

5_[1.463) 3723 i_ (383 % 7608 4872

5 1883 3 (385) 35,8 5 (1.0

undisiributed sarmings
sliacaled fo partepatng
unwested share-based

paymen] awards=—={duled 25 115 3]

Sleck apbons (el or oo
Defermed and leng-lerm

coOMpEnsaton programs oo 22 oo
Diluted samings per share[1)

Met incoma (loss) attibutabls

to Prudential Financial

avadabls o holders of

Common Siock 5 (1.483) 3723 5 (383) 5 7508 3801 $ 1851 & (385) 335.8 E (1.003)

[1%For the posry onded Deosmbar 31, 2032 aed 2030, wergivied pvomge shares for bosic semings per share is slso used for caloulating diied samngs por sharn bocouss dilive
shaiee and diutve sarmings pet share are fol apphcably whon 8 et loss & epodied. AR @ foul o e nol ibes aliisutabls 1o Prodentsl Fnarcal sesdabin 1o hoiders of Common
Shock lai e yea anded Decesber 11, 022 s D000, all polential slock cpbona and cempirsalion proagrams waie craideied snldhde
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Unvesied share-based payment awards thal contain nonforfestable rights 1o dividends are participating securities and ncluded n the
compulation of eamngs per share pursuanl lo the two-class method, Under this method, eamings attrbutable 1o Prudential Finansal ane
aliocated between Common Stock and the parbopating awards, as i the swards were a second class of stock Dunng periods ef net incoms
available to holders of Common Siock, the calculation of eamings per share excludes the income alinbuwtable to participating securilies in the
numeralor and the dilutrve impact of these securibes from e denominator, In the event of a net loss available to holders of Common Slock,
undistnbuted earmangs are not allocated to participabng securities and the denominalor excludes (he diutive mpact of these sacunties 4% they do
not share o the losses of the Company. Undistinbuled eamings allocated lo participating unvested share-based payment awards for the years
ended December 31, 2022, 2021 and 2020, as apphcable, were based on 4.9 million, 5.8 miion and 4.8 million of such awards, respectively,
weighted for the period they were oulstanding

Slock oplions and shares related lo delerred and long-lerm compensabon programs thal ane considered anbidilutve are excluded from the
compiutation of diluted eamings per share. Stock options are considerad antidilutive based on application of the treasury stock method or in the
evant of a net loss available fo holders of Comman Stock. Shares related to deferred and long-term comipensalion programs are considenad
anfidilubive in the event of 8 nel loss availabie o holders of Commen Sock. For his years ended December 31, the number of $iock oplions and
shares refated 1o deferred and long-lerm compensabon programs thal wene considened anbddulive and were excluded from the computalion of
diluted earnings per share, weighted for the partion of the pericd they were cutstanding, are as follows:

i) Furral 2020
= Emsran Exmons
Priza Pai Pricas Per Prica Paj
Shares Srare Shares Sharp Traves Share
[in =elicns. axcopd por share amaants. Based on
i rvnragn )
Antidilutive stock opbons based on application of the treasury
stock mathod 05 5 10818 10 5 10254 33 5 8208
Antidilutive stock opbons dwe 1o net loas available to holdars of
Comemon Stock 0.4 0.0 0.4
Antidilutive shares based on apphcation of the treasury slock
mathod 0 0.0 0.2
Anlidilutive shares due to nel loss available 1o holders of
Common Stock 2.0 0.0 1.6
Total antidilulive stock options and shares 3.0 10 55
S —— —

21 SHARE-BASED PAYMENTS
Omntbus lncendive Plan

Prudentiad Financial, nc's Dmnibus Incentive Plan provides slock-based ovards inchuding slocd oplions, stock appreciaton rghts,
restnicled slock shares, restricied stock units, stock seltled performance shares, and cash seffled performance units, Dividend equivalents are
generaly provided on restricled stock shares and restricted slock unis outstanding a& of the record date. Dividend equivalents ara genarally
accrued on langel performance shares and units ouistanding as of the record dale. Thesa dividend equivalents are paid only cn the perdformance
shares and unils released up to a maximum of the targel number of shanes and units awardad. Generally, the requisite service period s lhe
vesting period. There were 14 546 451 authonzed shares available for grant under the Omnibus Incentive Plan as of December 31, 2022

Azsurance 10 Apguisibon

The Company acquired Assurance |Q on Ostober 10, 2019 The terms of fe acquisdion inciuded compensation awards that invalved
share-based payment amangements thal are linked to retenbon and therefore fafl under the reporing requirements of ASC T18, Stock
Compensation. Thess compensation ewards include stock optons, restricled stock units and perlormance shares

Campensation Costs

Compensation cost for restricted stock units, perfemance shares and performance unils granted 1o employees is measured by the share
price of the underfying Common Stock at the date of grant.
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Compensation cost for employee slock oplions is based on the fair values estimated on the grant date. Under the Omnibus incenlive Plan,
the: fair value of aoch stock option award i estmaled usng a binomial cplion pricing model on the dale of grant for slock oplions lesued 1o
employees. For the awards related to the Assurance IQ acquisition, the fair value of each stock option award is based on its intinsic value on

the date of grant. There were no stock options granted in either 2022 or 2021

Expected volatiily 8 basad on histoncal valablty of Prudential Financial's Common S1ock and imphed volatlty Fom raded oplons on
Prudentisl Fmancial's Common Stock. The Company uses hisloncal data and expectations of fulure exercse patierns 1o eslimale opbon
exarcises and amployea tarminatiens within the valuation model. The axpected term of oplions granted represents the period of time that options.
granied are expacied o be cutstanding. The risk-free rate for perieds assocaled with the expected lerm of the option s based on the U.S.
Treasury yield curve in eflect at the lime of grant,

The following table summanzes the compensation cost recognized and the related mecome tax benafit for stock opbons, restncled stock
units, performanca shares and parformanca units for the years ended December 31

2022 2021 2020
Toa T Tom
Commgmraation Cogl oy Tax Conmiparaaton Cos| It Tax Corperration Cost o Tax
it Incenitvs Plar — Pscognited 1) Banat Rscegnized (1) Banute Rscegnized (1) Barait
T relfavs
Employee stock oplions 5 1 5 6 3% 2 5 6 & 1 S 3
Employee resincied siock units 188 dad 178 41 162 kL
Employee performance shares
and performance unils 18 4 BE 20 53 12
Total 3 208 5 48 5 268 5 [3] 5 226 H (&)

18] Comgssaamion cetls i 10 mlnemaer gt paricpanss am smeoiiod on M grant dals (Dypicaly in (ho Al guans of sy e

20 2021 frarrit)
Telal Tetal Told
Cermpiriabon Coil lncesrm Tan Cofmpaiaalion Cail st Tax Canmgsprmifion Coal Iritsmia Tas
Agairance 10 Aoy rbsin Rasogrived Banartd Rawnrarsd Berall Racegnirns Bonali
{1 millicns |
Employee stock options 5 10 5 2 5 14 5 3 5 14 5 4
Employee resiricled stock units 2 1 2 i) 2 1
Employee performancs shanes '] o 1] o '] 0
Total 5 12 5 3 £ 16 3 3 3 16 5 )

Compenszation costs related to stock-based compensation plans capialized in deferred acqiesiion cosis for the years ended December 31,
2022, 2021 and 2020 were de minimis.

Stock Oplions

Each stock opton granfed under the Omnibus Incentive Plan has an exercise pnce al the fair markel valke of Predenbal Financial's
Cormman Sieck on the date of grant and has & maximum berm of 10 years. Generally, one Dhind of the option grant vesls in esch of thi first hiee
years, Options granted related 1o the Assurance IO acquisition have an exercese phice based on e onginal sirie price of the Asswance 10
options that they replaced and have a maximum term of 10 years from the dale the Asswance 0 opbons were onginally granted. Options
granied related fo ihe Assurance 10 acquistion generally vest quarlardy over threa yaars
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A summary of the status of the Company’s slock oplion grants is a3 follows
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Rpiyes ook QEgns.
Crmitess incentre Flan AR Kl Argudan
Valmgnted Average Wasghlex! Avarage
Stk s v P Sl Enietis Prics

Outstandng al Decemibser 31, 2021 2034103 3 87.54 211,482 - 212
Granted 0 0.00 0 000
Exercised 1814.771) T3H {143, 6400 241
Forfaited {1.784) a5 78 {12,375} 1.29
Expired (11.1789) 10833 (1LET8) 287
Ouistanding &l Decerniber 31, 2022 2 206 388 5 a2 a7 53,768 5 1.49
Exercisable al December 31, 2022 2007 B11 3 9235 27,753 5 1.18

There were no stock options granted for the years 2022 or 2021, The weighted average grani date Tair value of employes stock options
granted under the Omnibug incentive Plan dunng the year ended December 31, 2020 was 31800 No Asswance 0 acquisition related options:

were granied in 2022, 2021 or 2020,

The tatal intrinsic valua (i.e., market price of the slock less the oplion exercise price) of employee slock options exarcsed during ihe years
ended December 31, 2022, 2021 and 2020 was $33 milion, $48 milion, and 513 million, respectively. For the Assurance 10 scquisition related
awards, the total intinsic value of employee stock colions exercised duning the years ended December 31, 2022, 2021 and 2020 was 515 milbon,

515 milkon and 510 million, respectvaly.

The wirlghted avarage remaning contraciual term and the aggregate infinsic valise of stock eptions outstandng and exercisable as of

December 31, 2022 i3 &8 follows:

Srmphies Slook Opticen
‘Dbl Incenlve Plan el el I B0 Mﬂ
Wimghted Average Wiesphied Avsnge
Fnmsinieg Aggregale Rasrmaifung Agaregale
oot Taiis Il Wik Conraclus T Itk Wik
{n yeam {im sy [n ymare] i )
Oulstanding 368 years § 21 591 years 3 5
Exercisable 364 years 5 20 584 years 3% 3

Restricted Stock Units, Performance Share Awards and Performance Lint Awards

A resiricled slock unil is an unfunded, unsecured right Lo receive a share of Predendial Financial's Common Stock al the end of o specified
penicd of trme, which 8 subject to forfeiture and tranafer restrchions. Generally, the restrictions will lapse an the third anniversary of the date of
grant. Performance shares and performance units are swards denominated in Prudantial Financal's Common Stock. The numiber of unds s
delermined over the performance perod and may be adjusied based on the satsfactiom of cedain paformance goals for the Company.
Padormance share awards are payable in Prudential Financals Common Stock. Pardformance unit awards are payable in cash, Effective
Octeber 2019, the Company moddied cortam prowvisions of 15 long lermn compensalion plan 1o selte the performance unis componaent in
Prugentiel Financial Common Stock. As & resull, oulstanding performance wwils were conveded o performance shares excepl for cerlan
employee dwected deferrals in the deferred compensation plan which remain as perfermance units for the full life of the grant. Beginning in 2020,

tha Company no longer grants performance unil awarnds.

A summary of the Company’s resiricled slock units, performance shares and parformance unit awards under the Omnibus Incentive Plan js

as foliows:
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Parta—ui
Rratisctmd Hegiies Shaia and Wmghn
Sl Auarage Granl Parlorranoms Aoraiage Grand
iy Davde Fair Walun IJI'HMW!{I? Dabe Foir Vol
Restricied al Decamber 31, 3021 5,803 389 5 BA.62 2,158,490 5 BB &6
Granled 1,908 925 118.71 B06,171 121.28
Forfeited (257 871) 26,59 {20,381} 84.94
Pedormance adpustrmint (2) 0 0.00 (40,081} .75
Released (2,463 403} BO.83 (544 025) 0,50
Rastricied al December 31, 2022 4 051.040 § @9.48 2061174 5 G744
L ————
[1Pn o shaen and p cn sl sy reflect e Gpol units asmered. mdeond for ofeiuoes. and reinases inodate. The achl romber of units lo e @sanded ai the snd of

mach pertormancs patiod will rarge betewsen 0% and 150% of the Leget rumber of urits granted, baed upon & meases of e repariod pedormancs ior the Company elatve o
slaled goakh, Porformancs svand grarded 1o sonicr manugnment i 2021 indhuds o staled goal related 1 diveesity £ inshesion (hat can mockfy e pertoremancs sl b +- 10%
(2P piela thi ol tiha Betwsin B LGl unls grarted s tha sotusl s ewaidod St i the o o palemanss gaa e tha Compasy

A surmmary of the Company's restricted stock undts and performance share awards related 1o the Assurance 10 acquisition is a8 follows:

Restriolod Wighted Woighled

Slock Avarage G Perioemance Ayerage Grant

Lniy Diate: Fasit Vakss Seuars farmrdni 1) Duats Fair Vi
Resiricied al December 31, 2021 36,812 -1 ar.avy 1.327 938 3 EB.50
Granted o 0,00 Q 0,00
Farfaited (T68) BF.67 (423,128) E8.10
Performance adjustmeant|2) 1] 0.00 (804 B0OB) B8 .55
Raleasad (17.008) Br.ET 1] .00
Regtricted at December 31, 2022 19,036 s ar.er 0 £ 0.00

L Pwlmmarce shers ewaids rlated o e Asscrance B0 ecpeion selec the maxms mimbsd of urels thal Fove been georded wider P iorme ol B scquisSion. The achual
frorvived al ueita 1 wil b wandod o8 e o o s perfoirancs pericd vl rangs bebwaen O% and 100% of the nurméer of uné granted, baned upon & predetermine tormula for
mwlﬂ'ﬂhlﬂﬂ'ﬂl mat ol Ll i) SRO0 milon and 59,300 mallon.

[ epresants the diflersrcs batesen the Bapgat unris granted and the schual unile geerded basod opon e ot t od goale for B Comp: P ehane
vy resiled o T Asnaance 1 soquestion have Seon reduced 10 feto gs thoy did mmmnmmmmmhmwm
e on Dwcerrher 31 2003

The fair market valee of restincled stock unds, pedormance shares and performancs units released wundes the Omnibus Incentive Plan for
the years ended December 31, 2022, 2021 and 3020 was S366 milion, 5155 millien and S191 million, respectively. The fair markel value of
restricled stock units for the Assurance 1Q acquisition related awards under the Omnibus incentive Plan far the years ended December 31, 2022,
2021 and 2020 was 52 million, 3 million and 52 million.

The weighted average grant date fair value for restricted stock unils granted undar the Omnaibus Incenlive Plan duning the vears ended
December 31, 2022, 2021 and 2020 was 5119.71, S81.62 and 503 88, respectively. The wesghled average grant date tair vaiue for performanca
shares and performance units granted under the Omnibwes Incentive Plan during the years ended December 31, 2022, 2021 and 2020 was
£121.29, $81.43 and $85 42, respectivaly. There were no restncted slock wnils granied for the Assurance K2 acquesilion dunng the year ended
December 31, 2022, 2021 and 2020, Thede were no performance shares granted for the Assurance 1D acqusiton in 2022 or 2021. The

weighted average grant date fair value for periormance shares granted for the Assurance 1O acquisibion dunng the year ended December 31,
2020 was $63.30.

Unrecognized Compansabion Gost

Unrecognized compensabon cost for stock cotions under the Omnibes Incentive Plen as of December 31, 2002 was less than 51 melkon
with & weighled average recognition period of 3.12 years. Unrecognized compensaton cost for restncled slock units, perfoemance shares and
performance units under the Omnibus Incentive Plan as of December 31, 2022 was $174 milien with a weighled average recognition period of
1.83 years. Unnecognized compensabion cost for stock opbons related to the Assurance 10 acquisfion as of Decomber 31, 2022 was 5207
million with a weighled average recognition penod of 0.0 years, Unrecognized compensation cosl for resincted stock unis and perormancs
shares related 1o the Assurance |0 scguisibon as of December 31, 2022 was $1.85 milllon with & welghled average recognition period of 1.21
years,
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Tax Banefis Realzed

The Company’s tax benefit realzed for exercises of stock options: under the Omnibus Incentive Plan during the years endad December 31,
2022, 2021 and 2020 was 58 million, 512 million and $3 milion, respecineely, Thi G benefil realized for ecorcises of stock options mdated o he
Agsurance [0 acquisition during the years ended Decambar 31, 2022, 2021 and 2020 was 34 millien, $4 million and 53 milien , respectivaly

The Company's tax benefit realized upon vesting of restricted stock units, parformance shares and perflormance units under the Omnibus.
Incentive Plan for the years ended Decamber 31, 2022, 2021 and 2020 was 575 million, $30 million and S44 millicn, respactively. The tax benafil
realired wpon wesling of resticled stotk units and pedormance shares related 30 fhe Assurance 10 acquisition dufing the years snded
December 31, 2022, 2021 and 2020 was kess than 31 million, $1 milion and 31 million, respectvely

Seftiemeant of Awards

The Company’s policy 15 lo isswe shares from Common Steck held in reasury upon exercise of stock oplions, the release of restnched stock
unils and performance shanes. The Company uses cash (o setlle performance units, The amount of cash used Lo seltie pedomance wils durmg
the yoars ended Decamber 31, 2022, 2021 and 2020 waa $1 millien, $1 milion and $2 million, reapectively.

22 SEGMENT INFORMATION
Segrments

In Oichober 2021, we announced the creation of Retirement Strategies, a new LS. business that would sarve the relirement needs of bath
our institutional and indvidual customers by bringng the institutional invesiment and pension solutions offered through our Relirement business
tagathar with e Eanesl solubisng and capabilties of our Individual Annuities bugsiness, Commenzing wilh the second guarter of 2022, this new
sfructure has been fully operationalzed; therefore, the resulis of our former Riatrement segment (now known as the “insttutional Retirement
Slrategies” operaling segment) and cur former ndividual Annuilies segment (now known as the “Individugl Retirement Strategees’ oparatng
segment) hinde been aggregated mlo the Retirement Stralegies segment, Prior penods have bean updated to canfarm b2 this new presentation

The Company's principal operations congisl of PGIM (the Company's global invesiment managemen! business), the US. Businesses
(conssing of the Rebremeni Strategees, Group Insurance. Individual Life and Assurance 1Q businesses), the Infematicnal Busnessas, the
Closed Block division, and the Company’s Corporale and Other operations. The Closed Block division is accounted for as o divested business
that is reporied separately from the Divested and Run-off Businesses thal are inchded in Corporale and Other operations. Drvested and Run-olf
Businesses consist of businesses that have been, or will be, sold or exited, ncludng businesses that have been placed in wind-down status that
do not quedify for “discontinued operations™ accounting treatment under ULS. GAAP. The Company's Corporate and Other operations indude
corporate items and initiatives that are not allocated to business segments as well as the Divesied and Run-off Businesses described above.

The PGIM segment provides invesiment manapement senvices and solubons refaled 1o pubic fixed income, pubkc equily, real estate debt
and equily, private credit and other altematives, and multi-asset dass strategies, 1o institutional and retail chents globally, as well as tha

Company’s genaral account.

The U5 Businesses offer & broad range of products and solulions that cover prolection, retirement, savings, income and invesimeant needs
The U.5. Businesses are organized into four segments:

«The Relirement Slralegies segmenl, incheding the instiutional end Individual Retinemen] Slrateges businesses, respeciively provides a
broad range of relirement investmant and income products and services lo relirerment plan sponsors in the publie, private amnd
mot-for-profit sectors, and develops and destribubes indevidual vanable and ficed annuity products, primarily to the U5 mass affluent and
affuant markets.

*The Group Ingurance segment provides a full range of group life, long-term and shaet-lerm groug disability, and group corporate-, bank- and
trust-owned Iife insuranca in the U5 pimanly 1o instfutional cients for use in connection with employee and membership benafits
plans.
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«The Individual Life segrment develops and distribules variabbe life, universal life and lerm life insurance products pimanty 1o the U5, mass
middle, mass aMuent and affliuent markets.

«Thé Assuranca [ segment leverages dala science and technolagy fo primarily distribule third-party products (such as Madicare, life, health,
anvd propedy and casually products) and proprietary insurance products direclly 1o retail shoppers, primarily fvough fts digital and agent
channets. Additonally, Assurance i3 may help customers fulfill financial wellness needs by maiching them with clher product providers.
of intermedianes.

The International Businesses develops and dsinbutes |de insurance, mbrement products and certain accident and health products wilh
fixed benefils o mass afMuent and afMuent customens through our Life Planner operalions in Japan, Brazd, Argenting and Mexico, Qur Gibraltar
Life and Ofhver operabons also provide samilar products, as well as advisory and admnistrabon senvices bo broad middie income and mass.
affluent customers across Japan, and through our joint ventures in Chile, China, India and Indonesia, and our strategic invesiments in Ghana,
Kenya and South Alrica thraugh muliphe distabution channels (including banks, indapendent agencies and Lite Consultants)

The Closed Biock division includes cartain in-force parficipating insurance and annuity products and comesgonding assets that are used for
the payment of benefits, expenses and policyholders’ cividends related to these products, as well a5 certain related assels and liabiities. In
connection with demutualization, the Company ceased offering these participating products. The Closed Block division is accounted for as a
divaslod buganass thal is reparted separabaly ram the Divesled and Run-off Busmasses that are included in the Company’s Cofporate and Othar
operations. See Note 15 for addhonal infermation regarding the Closed Block

Corporate and Oiher Operabons consisis prmariy of. (1) capdal thal s nol deployed in any business segment. (2) invesimenis not
allocated o business segments. including debl-inanced mvesimen! portfolios, and lax credil and olher tlax-enhanced invesiments financed by
business segments; {3) capital debi, meludng any related inferest expense and finansing costs, that is wsed or will be used 1o meel the capital
requirements of the Company; (4) owr qualfied and non-gualfied pension and obher employee benefit plans, after allocations to business
sagments. (5) corporate-level activities, afer allocations 1o business segments, including strategic expenddures, acquisition and desposition
cosls, corporale governance, corporale advertising, philanthrepse achivities, deferred compensation, and coats related lo certain conlingencies
and legal matters; (6) expenses assocated with the muli-year plan of programs thal span across our businesses and the funclional areas that
support those businesses; (T) cerlain retamad obligations relabing (o pre-demutuslizaton pobcyholders; (8) mmpacts of nsk managemen! aclivities.
pursuani b our Risk Appetie Framework, (9] the foreign cumency income hedging program used 1o hedge ceriain non-U_S. dollar denominated
camings in our Internabonal Busingsses segment; (10) intercompany arrangements with our Infernational Businesses and PGIM segments o
transiale certain pon-Ll S dellar-denominated eamings & ficed currency exchange rabes: and (11) transactions with and between other
sagments, inciuding the elimination of intercompany transactions for consolidation purposes,

Segment Accounhing Policies. The accounting polices of the segments ame the same as those descrbed in Mole 2. Resulls Tor each
segment include samings on alfributed equity establshed ol a level which management considers necessary 1o suppon each segmenl's nsks

Operating expenses specifically (denlifiable to a particular segment are allocated to that segmenl as incured Operabing espenses nol
identifiable to & specfic segment that are incurred in connection with the generation of segment revenues are generally sliecated based upon

the: segment's historical percentage of general and adminisirative expenses.

For information relaled to significant acguisiions and deposibons, see Nole 1. For informalion related 1o the adoplon of new accounbng
proncuncements, sea Mole 2. The segments’ resulis in prior years have been reviged for these ltems, as applicable, 1o conform to the current
year presentation.

Adjusted Dparating Incoma

The Company analyzes the operaing perdformance of each segmenl using “adjusied operating income.” Adjusted cperating ncome does
nol equate o “Income (loss) before income taxes and equity in eamings of opamating joinl ventures” or “MNet income (loss)” as delarmined in
accordance with LS, GAAP but |s the measune of segment profit of loss used by the Company's chiel aperating decision maker 1o evaluate
segment parformance and allocate resources and, consistent with authoritalive gudance, & the measue of segmeant performance presented
below. Adjusied operating income is caleulaled by adjusbing each segment's “Income (loss) before income taxes and egquity in earnings of
operating joint ventees” for the following items, which are described in greater detail below
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*Realized investment gasns (losses), nel, and related adustments;

sCharges related o realeed nvesiment gains (losses), nal,

shMarket expenence updates;

sDvested and Run-off Businesses

*Equity in earmings of operaling jont ventunes and earnings atbiibutable 1o noncontrolling interests, and
«Cither adjusiments.

These tems are important to an understanding of overall resuits of operations. Adjusted oparating income is not a subslitule for income
delermined in accordance with LS. GAAP, and the Company’s definiion of adjusted operating income may differ from thal used by other
companigs, The Company, however, belisves that the pressntation of adusied operating income #s measuned for management purposes:
enhances the underslanding of resuls of operalions by feghiighting the results from ongaing operations and the underlying profitabdity faciors of
its businesses

As discussed in Mole 1, during 2002 the Company recorded oul of perisd adjustments within the Indvidual Lile business resulling in an
aggregate nel benefit of $125 million to “Income (loss) from conlinuing operabons before income 1axes and equity in eamings of operating joint
ventures” for the year ended December 31, 2022 These adjustments resulled in an aggregate 5310 milion benefit to the Company's pre-lax
adjusted operating income Tor the year ended December 31, 2022, reflected within the Individual Life segment

Realizad investment gains (loases), net, and ralated adjuestmeants.
Realized investiment gains (fosses), net

Adjusted operating income excludes “Realized investment gains (losses), nel.” except for certan items described below, Significant aclivity
excleded from adjusted operaling income includes impairments and credit-relaled gans (losses) from sales of sacunties, the tmeng of which
depends largely on market credit cycles and can vary considerably across periods, and nteresl rate-related gains (lsses) from sales of
secufities, which are largely subject to the Company's discration and mfluenced by market oppodunities, as well as the Company's tax and
capitel profile. Additonally, adiusted operaling income excludes realized investment gains (losses) from products thal conlain embedded
derivatives. and from associated denvalive portholios that are part of an assetliabdty management program retated to the nek of those products.

The following table sats forth the significant components of *Realized investment gairs {losses), net” that are included in adusied operating
incomie and, as a resull, ane reflected as adiustimants 10 "Realizad imesimaent gains (losses), nel” for purpeses of calculating adjusied oparaling
[lile i

¥aar Ended B 3
Fiikcd 2031 For .
(i Hlliarm
Met gains (losses) from{ 1)
Terminated hedges of loreign currency eamings 5 n s 3\ 8§ T2
Current period yield adjustments 5 55 % 526§ 203
Principal source of eamings 5 245 & o 0§ 57

CH 3 mdddon o ths ilems i ho labie s, “Realired Srviatmenl Qo (ol nel, 5rd ieeted chanes and sdusimonts” ales ncheles B sfuiime i refec ‘Fsakled iveriment
Qe (losmea), e reiated o Divestod ard Run-of Businesses. Ses “Divesied and Fus-off Busnesses” danmssd beles

Torminated Hedges of Forewgn Curancy Esrmings. The amounts shown in the lable asove pamnarnly reflect the impact of an intercompary
arrangemenl between Corporale and Other operations and the Intemnalional Businesses segment, pursuant to which the non-l.S.
doliagr-denominated eamings in all counties for 8 particular year, including its intenm reparting periods, are ranslated 8l ixed curmency exchange
rates. The fived rates are determaned in connecton with & cumency hedging program designed 1o miligate the risk that unfavorable rabe changes.
will reduce the segment's U5 dollar-equrvalent eamings. Pursuani to this program, the Company’s Conporate and Olher operalions may
execuie forward currency contracts with third-parties o sell the net exposure of progected eamings from the hedged currency in exchange for
U5, dollars al a specified exchange rale. The malwities of hese confracts cormespond with the Tulure pericds in which the identiied non-l.S.
dollar-denomanated
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Earmings are expecied o be generated These contracls do nol qualify for hedge accounting under LS. GAAP, 50 the resulting profits o losses
are recordad in *Realized invesiment gains (losses), nat.” When the contracts are larminated in the same penod that the expacled samings
emerge, the resulting postive or negative cash flow effect is included in adjusted operating income

Currant Penod Yield Adjustments. The Company uses interes! rate and cumency swaps and olher dedvalives to manage inlerest and
currency exchanpe rate exposures ansing from mismatches befween asseis and liabilites, including duration mismaiches, For denvaiive
contracts that do not gualify for hedge accounting treatment, the peniedic swap settlements, as well gs cerlan other derivabve related yield
adjustments ane recorded in “Realized imvesimant gains (losses), net,” and are included in adjusied operating income 1o reflact the afler-hedge
yield of the wndarlying instruments. In certain inslances, when these derivalive confracts are termmnated or offse? before Their final maturdy, the
resulting realized gains or losses ane recognized in adusted operatng income over periods thal generally approamale the expecied lerms of the
derivalives or underying instruments in order bor adjusted operating income to reflect the afler-hadpe yield of the underying instruments,
Incleded in the amounts shown in the 1able above are gaine (losses) on certain dervalive contracts thal wese terminated or offeet before their
final maturity of 5100 milion, 366 million and 545 milon for the years ended 2022, 2021 and 2020, respectvely. As of Decamber 31, 2022, thare
wias 2 $1,112 million defarred nit gain relaled to cartain derivathe conbracts that were lerminated o offsed Balors thekr final matenty. primarily
within 1he Indreidual Relirement Strategies business and Intermabonal Businesses, Alse included in the amounts shown in the lable above are
fees redated to synihatic GICs of $113 milicn, 5111 million and $113 mélion for the years ended 2022, 2021 and 2020, respectively. Synthetic
GICs are accounted for 85 denvatives under LS. GAAP and, therefore, these fees afe recorded in “Realized investment gains (losses), net”
Zee MNote 5 lor addional miormalion regarding synthetic GiCs

PFrincipal Source of Eamings. The Company conducts cartain activilies for which realized invesiment gains {lossas) are a prncipal source of
eamings for its businesses and are therefore included in adjusled operating income, particulacdy within the Comparny's PGIM segmeant. For
example, PGIM's strategic mvesting business makes mvestments for sale or syndication io other mvestors or for placement or co-investment in
the Company's managed funds and structured products. The realized invesimant gains (lesses) associabed with the sale of these stralegic
Invesiments, as well as the majonty of dedivalive resulls. are a principal activity Tor this business and included |n adjusted operaling Income, In
addifion, the realized investment gains (losses) sssociated with loans onpginated by the Company’s commercial morigage operations, as well Bs.
related dervalive results and retained morgage servicing rights, are a principal aclivity for this business and are themiomn induded in adjusted
aperaling income

Adiusiments relafed o Realzed invesimant gaing (lesses|, nai

The following lable sefs forth carain other lems excluded from adjusied operaling ncome and reflected as an adjustmant to “Realized
investment gains (losses), nel” for purposes of calouldling adjusted aperating Income:

Year Ended Becember 31,
froiked 2021 20
— TP -
Met gaing (losses) from.
Inwestments camied at fair value through nat income H {1562y & {123) § 149
Foreign curmancy exchange movements L 40 % 2 5 {14}
Oihar acthmies 5 ) % (33 % {39)

Investmenls carried of fair value through nel income. The Company has cedain invesiments in S géneral account parfolios that are coafried
at fair value with changes in fasr value reported in “Other income (loss).” Examples include the Company's invesiments in egquily securiies and
fixed maturities designated as trading Consistent with the exclusion of realized investment gains {losses) with respect to other invesiments.
managed on a consislon basis, tho nel gaing of losses on these invesimen!s ame excluded Trom adjusied oparaling incomde.

Foreign Curmency Exchange Movemenis. The Company has certas assels and liabities for which, under U.S, GAAP, the changes in value,
induding those associated with changes in foresgn cumency exchange rates during the period, are recorded in “Other income (loss)” To the
mdent the foraign cumency exposune on these assels and Gabilibes is economically hedged or considered part of the Company's capital funding
sirategies for its intemational subsidiaries, the charge in value included in “Other income (loss) s exduded from adjusted operaling income,
The insurance liabililes are supporied by Invesiments denominaled in comesponding currencies, including @ signilicant portion deséignated as
avallable-for-sale. While these nomeyen denominafed assets and kabilites are economically hedged, unreslized gams (losses) on
available-for-sale mvestmanis,
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incuding those arsing from foreign currency exchange rale movements, are recorded in ADCI under LS. GAAP, whie the non-yen
denominated kabililes are remeasured for foreign curmency exchange rate movements, with the relaled change in value recorded in eamings
within “0ther income {loss) * Due fo this non-economic volabhty thal has bean reflected in U.S, GAAP earnings. ihe change in value reconded
within *Cther mcome (loss)” is excluded from adiusled operating income.

Ofher Acliviies. The Company excludes certan other items from afuslad operaling meome thal are consistent with simiar sduestments
descrised above,

Charges redated o realized investment gains [losses), nod
Charges that relate to realized investment gains (loeses) are also excleded from adjusted operating incoma, and ncude the fobowing:

«The portion of the amorization of DAC, VOBA, uneamed revenue reserves and DE1 for cerfain products that is related to net realized
investment gaing (losses).

*Policyholdar dividends and interes! credited to policyholders’ accoun! balances thal relale 1o certain life polickes thal pass back certain
reakzed mvestment gaing {losses) bo the policyholder, and reserves for fulure policy benefs for certain polickes thal are afected by nel
resized invesiment gaine (losses).

Marke! value adjustments paid or recenved upon a contraciholder's sumender of certain of the Company’s annuity products as these amounts
mitigate e nel realized invesiment gains or losses incurred upon the dispostion of the wnderlying invested assels,

Market axpenence updales

Market expenence updales represent the immediale impacts from changes in curmen! market condibions on estmales of profitabiity and the
impact of hose changes on DAC and other costs and reserves, primarily relgled to venable annuity and varable and universal ife products,
These amowunis are excluded from adjusted operating incorme, which the Company believes enhances the understanding of underlying
parformance trends.

Crevested and Run-ofl Busnasses

The conmribution to income (loss) of Dwested and Run-off Businesses that have been or will be sold or exited, including businesses that
have been placed in wind down, but that did nol qualify for “discontinued oparations” accountng treatment undor U_S. GAAP, are excluded from
adjusted operaling income as the resuls of Dwvested and Run-off Businesses are nol considered relivant ta understanding e Company's
ongoing openating results.

Tha Closed Block diwision is accounted for as a divested business becausa it consists pnmarily of cerain paricipabng inswance and
anmuity products that the Comparny ceased selling af demutuakzation in 2001 See Nole 15 Tor additional informaton regarding the Closed Block

Equity in 2amings of operaling joint ventures and eamings attnbutabde (o nomcontrolling intaresis

Equily in safmings of operaling ol venlures, on a pre-tax Basis. are included in adiusted operaling income a% these resulls are a principal
source of earmings, These eamings are reflecied on a U5, GAAP basis on an afferdax basis as a separale ine on the Company's Cansolidaled
Statements of Operations.

Eamings aftributable o noncontrolling nderests are excluded from adusied operating income. Eamings afirbutable fo noncontroling
interests represents the parion of earmings fom consolidated enlibies thal relates to the equity inlerests of minorly mvestors, and ane mfected
on a U5 GAAP hasis as a separate ling on the Company's Consolidated Statements of Operations,

Ciiher adjusimants

Ciher adusiments represent all ather adjusiments that are exchedad rom adusted operaling income. These primarily include charges
related to the impaiment of goodwill, s well as cerain components of the consideration for business scquisitons, which are recognized es
compensation expanse over the requisite service perads, and changes in the fair value of contingent consideration.
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The table balow reconciles adjusted operating mcome before income faxes to income before income taxes and equity in eamngs of
operating joint vanheres:

Voo onded Docembar 31,

—m s
[
Adjusted oparating incoms bifors income b by segmsnt:
PGIM 5 B43 § 1843 § 12682
U.5. Busmnesses;
Institutional Retrement Stralegies 1,541 2178 1,385
Individual Retirement Stratogies 2682 1,901 1470
Retrement Strategies(1) 4,223 4073 2855
Group Insurance (16} (455) (18)
Irufiviciual Life {1,215) 393 (43}
Assurance |0 (113} (142 (B8)
Total LS. Busnosses 2878 31,875 2703
Intematienal Businesses 2404 3,390 2,852
Corporate and Other (1.476) (1,607} {1.967)
Total segment adjusted oparating income before income taxes 4 850 r.am 4,850
Recanaling ltems:
Realized nvestment gans (losses), nel, and relaled adiusimenta (5.870) 1847 (4,140)
Charges related to realized investment gains (lesses), net {531] (320) (180}
Market exparience updales 781 750 (B40)
Divesled and Run-olf Businesses.
Closed Block division 32} 140 (24}
Othar Divested and Run-off Businesses @ 716 (450}
Exquity in eamings of operating joint venturas and earnings. akinbutable 1o noncontroling
infiorests (4] [41) a0
Oiher adjustments(2) {339} (1,112 51

Consolidated income (loss) before income taxes and equity n eamengs of operating jointventures 5§ (1.778) § 0381 § (323)

(¥} Tre Fetnemani Ermegies seQment's nesuls mfisct DAC as if he Dusiness is 0 sind-aione operation. The slmunation of INTMESQmant C0Ls apRained in Boooriances wih this policy
B inolidsd in coranidating adgeissnis witin Cornonabe and Offer oparatons

[ Edudes. goodwll Epairrants of 3503 millon e 39,000 millin recorded b fhe low B quaies of 2002 and 2001, ressecively, related o Assrercn B See Mole 3 and Hois 10 o
ackrional indamalion
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Reconciliation of select financal niarmiation

The tables below present certain financial informabon for the Company's segmenis and its Corporatle and Ciher operations, ncleding
assels by segment and revenues, and benefits and expenses by segment on an adjusted cperating income basss, and the reconciliation of the
segment folals 1o amounts repoeied in the Consolidaled Financal Statements.

A ol Deermbed 31,
i
T el |
Assels by segmant
PGIM 5 4B3B4 5 53565
L5, Businosses:
Instilutional Relinermen] Stralegies 108,723 114,18
Individusl Retirement Sirategles 128 BEE 201,273
Fetirement Strategies]] 231611 315239
Group Insurance |20 43,238
Inctevichual | 101,703 118,237
Agsurance i B4T 1,788
Total LS. Businessas 378 382 478,800
International Businesses 185,555 222,736
Corporate and Other{1) .14 12270
Closed Block division 50,822 58879
Total assets per Consolidated Slatements of Financial Position 5  GEOG1T S 937547

[ ¥yCartain pasmis are clessified as Teld-lor-sale” o of Decembar 11, 2021. Sae hicte 1 e sdditonal information
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Yo Enched Dooomibes 31, 2022
Inferest
Rureormuse, srel borafrin s Creaditod o
ik O & ddpiated Ml Tastal Prsleyhisidin
oparating inoome basis by Total Irveermlmeest Berwfits ard Pelicyhoiden” Ao Dinvicherds i o ost Amariizaton
sl Rt st I twgg_l Pasiuasbis Pl irscers. Pulicyhoiders I‘.m_d ugm:
i i)
PGIM § 3822 § i & arm § L] 5 a -1 o 5 B § 3
LS, Busnesses:

Insinusonal Rebrament

STEEgH 1Ra41 3,653 a0 17.ars 43 a 15 23

P —

Eatergo 5312 Uhl-] 280 251 331 '] 55 442
Hehement Straegeet 24 T8Y 451 20 53 17604 e [] (405 468
Group rmurmno 8,1 ara LR 4,500 153 o 4+ ]
lrwtivichual Liln 7074 2472 Lo 4810 =T 34 810 a8
Mgsimancs 0 510 3 &i L] 1] 1] 12 1]

Total U5, Bosrersos 1488 T.828 35,581 27,088 1784 34 T o8
ntmnater B 00T 4,060 AT AT 13067 T41 47 a5 1,278
Corpiril i Crftesr =1 508 1011 1 dar a T 5

Tokal sewnnues, anad
benolis and experses on
an adustond oge rebng
MM Basis — BLER LENL BT 41 L] SBT3 81 1560 FALE]
Rosonaling oma:
Fealzed mvesiment gons
(lonnes), ned. aned relatd
s brmnis |5.8E80) [F=] (1%t} L] {191 ] =] ]
Chantipiess fiplitend |y presiling
ineEalTni Guiie {kian),
st (1881 <] I i ] 120 o =] -]
Rlarkel gupanonon updates S8 -] (8111 (=] L] o -] ar
(=2
Busnssans:
Chosed Bloack diwtiocs 2857 1,878 2880 2435 121 115 ] 18
Oty Diversoed and
Fumn-off Bumnowses. BdY B0 ] BT (] i (ra] ]
Equty in samings of
eyl jEnd verfures el
BTN A b
rusncoahnlieg irdsnats (1:3] (x] k-] a a a a L]
Crier aidy a -] ol ] a o =] [
Total romyenisn ard haealiti
el BapEns P
Coraoidabed Stalsmanis of
Dponmbong § 0060 5 16.037 F BLEN § 41487 5 iyl ] 5 1858 § 1506 & T.429
—— - S — i t— a——
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Rowerrues. srd berafits o Condiled b
i oh s adasied Feal Tedal Prafizytuciders’
oprating incomes basks by Tokal IrverEiment Benedis pnd Pohioykobders' [S00aT Dwsidends i Inferesi Amaorieabon
angmant Baerims I Epanus Earaits Balances Polyhoidon Exparnn of DAL
(i ereliicra)
PGIM § 4481 § 157 5 2850 § o 5 (] 5 o 5 = L]
U5 Businesses:
Instnutoel Retimment
Srategey 12 38 13020 12525 M 1] 14 22
P
Evmtegi. 4814 IS 3,013 181 159 ] 18 559
Rpfimmens Sinmega M2 ABE 18133 1208 Tar ['] Fri BA1
Group rmurmno 817 ] ¥ rd Sam2 1M ] 3 ]
rivichual Liln BT 1550 504 1399 & - 752 s
Assiranos 10 a 2 ?E 1] 1] 1] 11 1]
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Revenues, calculated in accordance with LS. GAAP. for the years ended December 31, include the following by geographic location that
are 10 parcent or more of the Company's total consolidated revenue

022 2021 2
T milicrn) ]
Linited States § 38843 5 45288 5§ 30803
Japan 15,682 16,852 20,028
Dihiar counines 5518 6,786 B.202
Total PR consobdated revenue $ 60050 § 70934 § 57033

Intersegment revenues

Managemenl has delermined the inlersegment revenues Wwilh reference 1o markel rales. Intersegment revenues are elimingled in
consoldation in Corporate and Other operations. The PGIM segment revenues include intersegment revenues, prmandy consisting of
asset-basad managemeni and administration faas, for the yaars ended Dacember 31, as follows:

a1
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fri=rr ] i i frasrl]
[ il

PGIM segment inbersepmient neyvenues 5 522§ 938 § BEG

Segmenls may als0 enter imo intemal denvalive contrdcts wilh other segments, For adjusted operating ncomae. ach segment acoounis for
I imlermal dervalive results congistent with the manner in whch thal segmenl accounts for ather similar extemal darvalives,

Assel management and service fees

The lable beiow presents assel management and service fees, predominanlly related to investmenl managemernl aclivities, for the periods
indicated:

2032 024 200
fin i)
Assel-based management fees 5 344 5 4111 § 3815
Pedormance-based incentve fees a4 147 193
Cither fees 544 643 583
Total assai management and service fees 5 4062 § 409017 § 4,391

23.COMMITMENTS AND CONTINGENT LIABILITIES
Commitments and Guaraniees
Commuercial Morfgage Loan Commiments

Dactimhes 31

202 021
i i)

Total outstanding mortgage loan commitrmants{ 1) 5 1995 % 2,300
Partion of commitment whiste preamangamant o sell 1o investor exists 5 o872 5 1,102

¥ inchudes oommstmants of 521 millon relaind o hals-forsaks opsmions as of Decemier 39, 20219, Ses Mol 1 for addfional information

In eonneclion with the Company's commercial morigage operations, & originates commercial momgege bans. Commilments for loans that
will ba held for sale are recognized as derwatives and recorded at fair value. In certain of these transactions, the Comgany prearranges that d
will sell ihe loan to an invesior, inchuding to govemment sponsored enfiies as discussed below, after the Company funds the loan. The above
amaunt inchedes unfunded commitments thal are nol uncondiionally canceltable. For related credit exposure, there was an allowance for credit
losses of §1 million as of both December 31, 2022 and 2021. The chanpe in allowance is $0 milkon for both the years ended December 31, 2022
and 2021,

Commimenis o Purchase Inyesimants (axciuding Commeroal Mordgage Loans)

Checatsbsr 31
2022 2021
(1] Mﬂﬂ]
Expecied to be hended from the general account and other operations outssde the seporale accounts{1) £ 83me s 10,247
Expacted to be funded from separate accounls % 183 % 236

|I]mmhdil1!mlahlldbu-hb-ﬂfnr—lﬂnprmnurblwﬂﬂl. 2020 Saw Mote 1 Tor addtional ivdomration.
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The Company has other commitments to purchase or fund investments, some of which are contingent upon events of crcumstances not
under the Compary's contrel, mduding thosa at the diseretion of the Company's counterpares. The Campany anticipates a portion of thesa
commitments will ulbmately be funded from s separate accounis The above amount ncludes unfunded commitments that are not
unconditionally cancellable. There were no related charges for credit losses for either the years ended December 31, 2022 or 2021,

Indemnification of Secunlias Lending and Secunlies Rapurchase Transachions

Dusomber 31,
i Fird Firdl
i il
Indemnification provided 1o cortain clients for securities lending and securites repurchase transactions{1) 5 583 3 G499
Fair value of relaled colateral associaled with above indemnifications(2) 5 5883 & 6,635
Accnued liability associated with guarantes 5 [+ B o

| W irciudes 30 millon s 350 millon felalsd o Ssourties repuich o of [x I, B and 2007, ropiscibeirly.
[ richictin $0 i s 20 rlleen dndiled b febcn sk s chode ifandecinni ol of Decamde 38, 20D and 2001, feipectreity

In the normal course of business. the Company may faclilale secunities lending or securibes repurchase ransactions on behall of certain
cient accounts {colectnely, “the accounts®), In certain of these amangements, the Company has provided an indemnification (o the sccounts 1o
hold them harmiess against lesses caused by counterparty (Le., borrower) defaulls associated with such transactons faciltated by the Compary.
In securities lending fransactions collateral is provided by the counderparty 1o the accounts al the incaplion of the transackon in an amount alt
least equal (o 102% of the fair vadue of the laned securities and the collateral s maintained daily o equal al least 102% of the fair value o he
losned securties. In securiies repurchase bransaclions, collatersl is provided by the counierparty to the accounts at the nceplion of the
transachon in an amount at least equal to 95% of the fair value of the secunties subject to repurchase and the collateral i maintained daly 1o
equal al least 95% of the fair valua of the sacurities subject 1o repurchase The Company s only ai risk if the countarparly o the ransacton
defaults and the value of the collateral held is less than the value of the secrites loaned o, or subject bo repurchase friom, such counterparty,
Tha Company beleves the possibility of any paymenls under these indemnibes s remate.

Credil Dervativas Whiten

As discussed furthar in Nete 5, the Company wiiles credit derivatives undar which the Company is obligated to pay the counterparty the
refarenced amount of the contract and recalve in relum the dafaulted secunity or similar eecurnity.

Guaranlees of Asset Valles
Dscapretie 31,
F=te2 3 -t
i millorn)
Guaranteed value of thind parties’ assals - B4338 § B1,084
Fair value of collateral supporting these assets 5 783 8 83,608
Asset (hability) associatid with guarantes, cined ol fair vihee § 1 & 1

Certan confracts underwriien by the Rebtrement Stralegies segment mclude guarantees relaled (o finencial assels owned by the
puaranieed party. Thess confracts are accounied for as dedvalives and carried al fair value. The collateral suppoding these guaranlaas is not
reflecied on the Consolidaled Statements of Fmancsal Position

Fa k]
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Indemndication of Senviced Mordgage Loans
Dmotmbar 31,
frarei] fromed |
{in o]

Maximum expasure under indemnification agreemants for mortgage loans senviced by the Company E 2872 % 2,930
Firgl-loss exposuie porfion of above ] BE2 % a54
Acciued lability associated with guaranteesi1) - b= R 1

E;Enrmil.mmnh.humlmt'fmmmh, e Sy 31 alk flor credi kosaes of $17 million and $20 million. The changs in aloweros s
0 rpchacton of 33 million pnd §0 milon as of December 31, 2023 and 2021, reapacinsy

As part of the commercal mofigage activities of the Company's PGIM segrment, the Company provides commaedcial marigage arigination,
underwriling and servicng lor cerlain govermmenl sponsoned entlies, such as Fannie Mae and Freddie Mac. The Comgpany has agreed lo
Indemnify the govemment sponsored entities for a porion of the credit nsk associated with certain of the morigages 4 services through a
delegated authonty arangement. Under thess amangements, the Company onginates muiti-family morigages for sale o the povemment
sponsoned entities based on undanwriting standards they specily, and makes payments to them for a spedified percentage share of losses they
incur on cerain logns serviced by the Comgany. The Company’s percentage share of lossas incurred generally varies from 4% to 200% of the
laan balance, and (& fypcally bated on a Nnsl-loes exposure for a staled perceniage of the loan balance, plus a shared exposure with tha
povernment sponsored entity for any losses in excess of the stated first-loss percentege, subject fo & confrachually specified maximum
percantage. The Company determines the liability related 1o this exposwre using hislorical loss experience, and the size and remaining life of the
assel. The Company serviced 523,937 million and 522 963 millien of mortgages subject 1o these loss-sharing arangements as of December 31,
2022 and 2021, respectvely, all of which are collateralzed by first priority llens on the underying multi.family residential properties, As of
December 31, 2022, these mortgages had a weighled-average debl service coverage ratio of 1.92 imes and a weighted-average loan-lo-valse
rato of 61%. As of December 31, 2021, these morigages had a weighted-average debl senvice coverape ratio of 1.953 times and a
weighled-average loan-io-value ratio of 63%. The Compary had no losses rolated to indemnifications that were seitied for the year ended
Decamber 31, 2052 and 52 million of losses for the year ended December 31, 2001

Other Guaraniees
Dvaarrle 31
Frre] 2001
{ire ey
Oiher guaranioes where amount can be determinad 5 57 § AT
Aeenued lablity for other guarantioes and ndemnificabons 5 k< I 34

The Company S also submect 1o other financial guaraniees and mdemmly arrangements. The Company has provded indemnibes and
guaraniees relaled o acquisitons, disposilions, wwestments and olber transactions thal are Iriggered by, among ofher things, breaches of
represantatiions, warranties or covenants provided by the Company. These oblgations ane typscally subject to vamnous Bme limilations, dafined by
the conbtract or by operaton of law, such as statules of bmilation. In some cases, the maximum potential obligation is subject to contrachsal
limitations, while in other cases such fimialions are not specified or applicable,

Since cenain ol these obligations are not subject to limitations. it is not possibde 1o determing the maximem patential amount doe under
lhese guarantees. The accrued liabdty identified above relales to the sale of FOT and represants a financial guarantes of cerain insurance
obligations of POT. See Nole 1 for additional information reganding this sale.

Insolvency Assessmenfs

Mosd of the umsdictions In which the Company is admitied to transact business require insurers doing business within the jurisdiction o
parficipate in guarantee assocations, which are organized 1o pay contractual benafils owed pursuant 1o insurance policies issued by impaired,
insabsent or tailed insurers. These associabons levy assessmenis, up to prescribed limits, on all member insurers in a particular slale on the
basiz of the proporbonate share of the premiums written By member inswers in the lines of business in which the impaired, inscivent or faled
insurer engaged. Some siates permd member insurers to recover assessments pasd throwgh full or partial premium tax offsets. In adddion,
Japan has eslablished the Japan Policyholdors
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Prolection Corporation as a contingency lo prolect policyholders against the insolvency of life msurance companses in Japan thiough
agsesaments bo companies lieansed 1o pravids lile insurance.

Assels and liabisties held for msolvency assessments were as folows:

Dlwcamiser 31
Al 20
{in milans)
Oiher assels;
Premium tax affset for future undiscounted assessments 5 ar s 40
Premium 1ax offset currently available for paid assessments 2 2
Tolal 3 38 3 42
Oither abilites:
Insolvency assessments 5 28 5 a5

Assurance 1Q Contingent Considavation Lisbilily

In October 2019, the Company compieted its acquisktion of Asswance 10, the terms of which incleded 5100 milion of contingent
considoration thad covered the peiod from January 1, 2020 through December 31, 2022, The conlingent consideration liability & reported at fair
value, which is delermingd based on the present value of expected payments under the amangerment, using an mtemally-developed option
pricing model besed on a number of assumplions, nceding cenain unobservatie assumplons discounted at an eatimated market interest rate
The fair value of the liability is updaled each reporiing penod, with changes m fair value reporbed within “Other income_" The fair value of the
contingent consideration liabiity was zero a5 of both December 31, 2022 and 2021.

Covtbngant Liabilifies

On an ongoing basis, the Company and its regulators review s operations including, but not limited to, sales and other customer interfaca
procadures and practices, and procedures for meetng obligations lo #s cuslomers and other partes. These mviews may resull in tha
medification ar enhancement of processes or the imposition of ather action plans, including conciming management oversight, sabes and ather
customer inlerface procedures and practices. and the timing or computation of payments 1o customers and other parbes. In carain cases, i
approprate, the Company may offer customers or other partes remediabion and may incur charges, including the cost of such remediation,
administrative costs and regulatory fines

Tha Company ig subject to the laws and regulations of states and other junsdicbons conceming the dentification, reporting and
escheaiment of unclaimed or abandoned funds, and is subject to audit and examination for compliance with these requiremants.

It is possible thal the msulls of cperabons or the cash flow of the Cempany in a parficular quarberly or annual pariod could be matenally
affected A% a resull of paymenis in connection with the matters discussed abave or olher mallers depending, in par, upon the results af
operalions of cash flow for such penod Management belisves, however, thet utimate paymems in connection with these mafiers, after
consideration of epplicable reserves and rights bo indemnification, should not have a material adverse effect on the Company's financial posibon.

Libgaton and Regulstory Mafters

The Company is subject to kegal and regulatory actions in the ordinary course of its businesses. Pending legal and regulatory actions
include proceedings relating o aspacdts of the Company's businesses and operations thal ane specific to f and proceedings thal are typical of tha
businesses in which it operates, including in both casss businesses that have been sither divested or placed in wind-down status, Some of thess
proceedings have been brought on behall of vanous aeged dasses of complainants. In cenain of these matters, the plaintifls are seeking kenge
andfor mdeterminale amounts, including punitve or exemplary damages, The oulcome of libgation or a regulatory mafter, and the amourd or
range of pelential loss ot any particular time, is often inherently uncertain

The Company establishes accruals for lingation and regulatory matters when it (s probable that a loss has been incurred and he amount af

that loss can be reasonably estimated. For Itigation and regulatory matters whare a loes may be reasonably
285
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possible, bul not probable, of i probable but nol reasonably estimable, no accrual is eslablished but the matler, f polenBally matenal is
disslosed, inchedng malters discussed below, The Company estimates that as of Decambar 31, 2022, the aggregate range of reasonably
possible losses in excess of accruals establahed for those lftigetion and regulatory maters for which such an estimate currently can be made is
less than $250 million. Any esimabe is nol an indicabon of expected loss, if any, or the Company's maximum possible loss exposure on such
matiers. The Company reviews relevant information with respect to its kigation and regulalory matters on a quarderly and annual basss and
updales ils accruals, disclosures and esbmates of reasonably possible loss based on such reviews

Labor and Employment Matters
Prudenhal of Brazi Labor and Employmant Malfers

Prudential of Brazil ("FO8") sells nsurance produects 1o consumers Bwough life planner lranchisees (“Life Flanners’}, who are engaged &s.
independant life insurance brokers and not as employees. When a Life Planner's contractual relationship with PC8 is lerminaled, in many cases
the Life Planner commances a kabor suil agamsl PO aleging entilernent to employment related benefils, POB s a defendant in numerous such
lawsuRts in Brazil brought by former Life Flanners and hes been subject to regulatony actions chabenging he vabdity of POBE's franchise model
POB has continued o receive additional labor suits and reguiatory actions involving the operation of its franchise model notwithstanding sleps:
that POB has laken to atiempt to métigate the labor rsk by modifying its franchise modal. POB contnues te modify ites franchise model to further
mitigate this risk.

Indivadual Annuities, Individual Life and Group Insurance
Moveland, Socormo v, PICA, el af

In June 2020, a putatve class action complaint enlied Socoro Moveland v, The Prudeniial Insurance Company of America; Pruca Life
insurance Company, was filed in the United Stales Destrict Court jor the Northem District of Califomnia, alleging that the Company failed o
comply with California kaws requiring thal ife inswance policies issued and delivered in Califomda_ (i) provide for a 60-day grace period pre-lapse
during which a pobcy must stay in force; (i) provide a 20-day wotten nobce of pending lapse; and (i) notfy policyowners of their right 1o
designate addiional recipients for lapse notices. The complainl assers claims for violation of Caldomia taw, breach of confraci, unfair
competiton, and bad faith violation of the implied covenand of good fafh and fair dealing. and seeks unspecified damages, declaratory and
injunctive reliel. In Augusi 2020, defendants filed an answer fo the complaint and a mobion to stay the acbon pending the Califomia Suprems
Court’s decision, in McHugh v, Prodective Life inswrance, on the question of whathar the Calfornia lapse sialules apply 1o policios thal wena in
faroe when the stahies wenl into eMect on January 1, 2013, or solely to policies issued after thal dale, The Moveland eourt granted defendants”
mation to stay in Oclober 2020 Subseguently, In August 2021, the Calitormia Supreme Court in MoHugh determined that the California lapss
siatutes apply to policies that were in force as of January 1, 2013, In October 2021, the Moveland cour Ifted the stay order. In December 2022,
plaintiff filed a motion for class certification

Escheatment Liligaton

Tolal Asset Recovery Senvices, LLC v. Meflife, fnc, e al, Pridentia! Financial, inc.. The Prudeniial inswance Company of Amernca, and
Prudenbal Insurance Agency, LLC

In Decembear 2017, Total Assel Recovery Servicas, LLC, on bahall of the Stale af New Yaork, filed a Second Amendad Complainl in the
Suprema Court of the State of New York, County of Mew York, againsl, among other 18 delendants, Prudential Financial, inc., The Prudental
Insurance Company of Amaerica and Prudential Insurance Agency, LLC., alleging thal the Company fafed to escheal e insurance proceads in
violation of Bw New York Fadse Claims Acl, The second amended complainl seeks igunclive reliel, compensalony damages, ol penallies,
reble damages, prepudgment interast, atlomeys’ fees and costs, in May 2018, defendants filed a mation to dismss the Second Armemded
Complaint. In Apnl 2018, defendants’ mation to dismiss the Second Amended Complant was granted and plantiff subsequently filed a Motice of
Appeal with the New York Stale Suprame Cour, First Depariment. In Decamber 20320, the Naw York Supreme Court, First Departmen. reversad
and vacabed the pdgment of the (nal courl and granted leave to plasntiff to fle a thid amended complaint. I March 2021, the plaint fded a third
amended compland asserting claims against all defendants for viclation of the New York False Claims Act, and secking injunclive rebed,
compensatory and treble damages, attorneys' fees and costs. In January 2023 the plantiff fled a Fourth Amended Complaint.
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Securiies Litigation

City of Warren v. PFL af al.

In Noveriber 2019, a pulslne class schon complaint enlified City of Warren Police snd Fire Retirarment Syslem v. Prudeniial Financial, e,
Chanes F. Lowrey and Kemneth ¥ Tamy, was fied in the United States District Court for the Disirict of New Jersey. The complaint asserts claims.
for federal secunibes law violations against PFI, and Charles Lowrey, PFI's chief executive officer, and Kenneth Tanji, PFI's chief financial officer,
individually, and alleges that: (i) the Company’s reserve assumptions failed fo account for adversely developing mortality experience in the
Individual Life business segment; (i) the Company's reserves were insufficient to satisly its future palicy benef® lisbities; and (i) the Company
materaly underslated ks kabilibes and overslabed net income due to Bawed assumptions in calculabng mortalidy expenence. The putative class
Incdudes all purchasers of PFl common slock between Februany 15, 2019 and August 2, 2019, In March 2020, twe cour issued an order
consolidating this action with Donald P. Crawford . PFI, et al. under the caplion In re Prudential Financial, fnc. Securibes Litigation. In Juna
2020, plaintife filed an amended complainl and added Robert M. Falzon, PFI's vice chairman, as an individual defendant. In August 2020, the
Company filed & mobon 1o dismiss the amended complaint. In December 2020, the eoun isued an order granting defendants” mabon 1o dismiss.
the amended complaint with prejudice and plaintdff subsequently filed, in January 2021, a Motice of App=al to the United States Court of Appeals.
for the Third Circut

Dormal Davidson v. Charies F. Lowrey, of af,

In September 2020, a shareholder denvative complaint entitled Pekin Pofice Pension Fund. Dovivalively on Bahalf of Pridendis! Fingncial,
e v, Chavlas F. Loy, af al., was filed in the United States Distict Count for the Distnct of New Jersey (the “Dervative Complan®’) against
PF1 as a “nominal” defendant, PFI's chairman and chiel execulive ofMicer, vice chainman, chiel financial officer, certain former officers of PRI, and
all of the current oulside direciors of PFI's Board. The Derivative Complaint asseds claims for federal securibes lew violations, breach of
fiduciary duty, wasle of corporate assets, and unjust ennichment, and alleges that (i) the Company's reserve sssumpbons failed 1o account for
adversaly developing monality esxpenence in the Individual Life business segmend; (i) the Compamy’s reserves were insufficient to satsfy s
Tuture policy bareht abilites: (i5) the Company materialy understated its labilities and overstated nel income dus o Alwed assumplions in
calculaling morlalily experience; and (iv) the individual defendanls breached thelr duly of care and loyally lo the Company by allowing the
alleged improper activity. In December 2020, the Court isued an order substituling Done! Davidaon for Pekn Police Pengion Fund s the
named plaintiff In March 2021, tha couwr istued an order consolidating this achon with Rober! Lalor, Denvativaly on behalf of Prudantial
Financial, Ine, v Charles F. Lowray, of 8/, under the caplon In re Prugenial Financial, fne. Denvatve Liigaban, In May 2021, the Company Tled
a molian to dismiss the complaint.

Davvial Plawt v. Prudential Finanaial, Ine

In Oclober 2020, a shareholder derivalive complaint entitled Danisl Plawl, Demwatively on Behall of Prudentis! Financial, Inc. w. Chavles F.
Lowray, et al , was filed in the Supenor Cour of New Jersay, Law Diision, Essex County (the “Dernvative Complaint™) against PFI as a “nominal™
defendant, PFI's chairman and chiel execulive officer, vioe chadrman, and all of the currenl oulside directors of PFI's Board. The Derivative
Cormplainl assers claima bar breach of Hiduciary duly, unjus! ennchmant, and abuse of contiel and alleges that! (1) the Compamy’s resene
assumphons faded lo sccount for adversely developing mortabty expenence in the Individual Lide business segment; (i) the Company’s reserves
wers insuffichent to salisty its fulure policy benafil liabdities: (i) the Company malenally understated its liabdties and overstated net income due
bo Mavwed assumplions in ciloulaling morality experience; and () the mdividual defendants engaged in corporate mscondud, msmanagemenl
and waste through their participation in the alleged wrangdaing.

Shareholdar Demands

In January 2020, the Board of Directors recesved a shareholder demand letter containing allegations: (i) of wrangdoing similar 1o thosa
alleged in tha Ciy of Warnen and Crawlord complaints; and (i} ihat cerain of the Company’s current and former directors and executive offcears
briegchied their Miducary dulies of loyally, due care and candoc. The demand letler requists thal the Board of Direclors inveskigote and
commence legal procesdings againal the named mdyviduals o recover for the Companys benefil the damages purporedly sustained by (e
Company a6 a result of the alleged breaches. In February 2020, the Board of Directors authorized the creation of & special commitiee io
investigate the allegations set forth in the shareholder demand lotter. In April 2020, the Company received additional sharshalder demands.
raising allegatons similar to those containgd in the January 2020 demand, and may be subject prospectively 1o addiional activity relating o
hese malters, in Janwary 2021, the special commillee cormpleted |is investigation, and in Febouary 2021, the Board provided notice rejecting lihe
shareholder demands and dissolved the special commettes
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Assurance 12, LLC

The Company has received a civil invesbgative demand and ether mquiries related to the apprognateness of Assurance K3's supplemantal
health product sales and markating activiy. The Company is cooparaling with regulalors and may becoma subjec! to additional regulatory
Inquiries and other investigations and actions related 10 this matier,

Witharm James Gaffin, &f &l v Banefytt Technologees, Inc., of &l and Assurance 10, LLC

In February 2021, an amended pulative dass sction complaint entdlad Wiliam James Grffin, & al v, Banalytt Technofogies, ine (Mia
Health Insurance Innovations, Inc. ). Health Plan Indermedianies Holdngs, Inc. and Asswrance 'Q, LLE, was filed in the United States Distict
Gourt for the Soulhern District of Florida, alleging thal the defendants violated the Rackeleenng Influenced and Corupl Organizations Acl and
enpaged in & conspracy lo defraud customers. through the sale of limited indemnily end shorl term health insurance products o individuals.
seaking comprehensve medical insuwrance. The complaint seeks unepecified treble damages, declaratony and injunctive reliel. In June 2021, the
Company filed a mohion to dsmiss the amended complaint In March 2022, the court isued an order granting Asswance 10, LLE's motion 1o
dismiss the claims for declaralory and injunctive relief and denying the mobion to dismiss as to the remaining claims. In May 2022, planiiffs fled
a second amended complaint namowing the scope of the pulative planiif dass, and the Company filed &3 answer, In January 2023, plaintifis
fihed & motion for class centification, and in February 2023, plaintiffs fled a thed amended complaint.

Cither Malters
Cho v, FICA, el al

In Movembar 2018, a pulative dass action complaint entited Cho v. The Prudential Insurance Company of America, et. al., was filed in the
Umited States Disiricd Court For the District of New Jersey. The Complainl pumpons ko be brough! on behall of paricipants in the Prudental
Employes Savings Plan (the “Plan®) and (i) alleges that defendants failed to fullill their fiduciary obligations under the Employes Retiremant
Income Secunty Act of 1974, in B administration, management and operation of the Plan, including engaging in prohibited transactions: and (i)
seaks declaratory, munctive and equitable relief, and urspecified damages including interes!, attomeys’ fees and costs. In January 2020,
defendants fled a moton to dismass e complaint. In September 2020, plaintilf fled an amended complaint and added as individual defendanis.
cedtain PF| officers and eurrent and former members of the Company's Adminsirative Committes and Investment Owversight Committes, In
December 2020, defendants filed a motion to dismiss the amended compiaint. In Seplember 2021, the court granted defendants’ motion 1o
dismiss the amended complaint withoul prejudice. In October 2021, plaintff filed a second amended complaént asserting claims aganst
dalendanis undar the Employes Refiremaent Incoma Secunty Act of 1974 for breach of fiduciary duty, prohibited lransactions and faidura fo
monitor fducianes The second amended complaint seeks declarslony, munclive and squitable relie], unspecified damapes, altomeys’ fees and
cosls, In December 2021, defendants filed & mobicn fo dismiss the second amended complaint. In August 2022, the court, (i) dismissed, with
prejudica, the breach of the fiduciary duty of loyalty and prohibited transaction claims based on the incfusion of Prudenbal-affiliated funds in the
Plan's investmeni options; (i) dismissed, without prejudice, the breach of fiduciary duty claims based on cerain alleged underperforming Plan
Tunds, and (i) denied Be molion 1o dsmiss plaintifs” claims for breach of the fiduciary dulies of predence and to monitor ather fiducianes. based
an alleged delays n removing other alleged underpsiferming lunds. |0 September 2022, plaintitf fed a third amended comglaint asserbng
claims for breach of duty of prudence and io monitor fiducianes, and in Octobar 2022, defendants filed thesr answer to the third amended
compland

LIBOR Litigaten

Prudenbal imestment Portfolios 2, iia Dryden Core Invesiment Fund obio Prudentisl Core Shorf-Term Bond Fund and Prudential Cove
Tanabie Monay Marked Fund v. Bank of Amenca Comporation, ot al.

In May 2014, Prudental investment Portfelios 2, on behall of the Prudential Core Shor-Temn Bond Fund and the Prudenbal Core Taxabls
Monay Markst Fund (the “Funds”), fled an action agamst ten banks in the United Stales District Court for the District of New Jersey asserting
that the banks participated in the seting of LIBOR, a major benchmark imterest rate. The complaint alleges thal the defendant banks
manipulated LIBOR. and asses, amang other things, claims Tor common law fraud, negligent mesrepresentation, breach of confract, inlentonal
Interference with contract and with prospectvie economie relations. unjus! ennchment, breaches of the New Jersay Civil RICO (*Rackatear
Influenced and Corrupt Organczations Act™) statute, and violations of the Sherman Act in June 2014, the United States Judecial Panel on
Multidsirict Litigalion transferred the action fo the United Siates District Court for the Southen Dislrict of Mew York, where il has been
conscidated for pro-trial
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purposes with ather pending LIBOR-relpted actions, In Oclober 2074, the Funds fled an amended complainl. in November 2014, the defencants
fed a motion to diemiss the amended complaint. In August 2015, the court issued a deeision granting m part, and denying in part, defendanis”
mations 10 dismiss. The court disméssed certain of the Funds” daeims, including those alleging fraud based on offering matenal statements; New
Jersey RIGO; and express breach of contract The court upheld certain of the Funds' claims, incuding those alleging fraud based on false
LIBOR submissions bo the Brlish Bankers' Associabion. neghgent misreprasantation; unjust ennchment, and breach of the implied covenant of
gocd tailh and Tair dealing. Following the Awsgust 2015 decision, granbng in pal delendants’ molions 1o dismiss, n Seplember 2015, Prudenisal
fiked the folowing LIBOR complenis: (i) n the Southem Disirict of Mew York, caplioned Prudential invesimen! Portfobos 2 ef al v, Barclays Bank
PLEC, ot al. (tho “Mew Yaork Complaint’), naming as defendants Barclays Bank PLC, Barclays Capital Inc., Barclays PLC, Citibank, NA, Citigroup
Funding Inc., Credt Suisse AG, Cradit Suissa Group AG, Credd Suisse (LSA) Inc., Deutsche Bank AG, HSBC Bank ple, HSBC Hoklngs PLC,
JPnviongan Chase & Co., JPMorgan Chase Bank, N.A., Royal Bank of Canada, and The Roval Bank of Scotiand PLC. These defendants were
dismissed from the oniginal LIBOR acbon on jursdictional grounds: The New York complainl reasseds the causes of achon broughl in the
original LIEOR action; and (§) in the Weslem district of Norh Carclina, captioned Prudential Invesimeni Povifolios 2 ef al v. Bank of Amenca
Comporation ef @l (the “Norh Caralina Comglaint’), naming as defendants Bank of Amenca Corporation and Bank of America, N.A. Thesa
defendarts were dismissed from the ongmal LIBOR aclion on jurisdictional grounds. The North Caroline Complaint reasserts the couses of
action braught = the original LIBOR action. Bath the New York Complaint and the North Carclina Complant have been tramsfermed for pre-nal
purposes to the LIBOR multi-dstnel ltigation presided over by Judge Buchwald in the U 5. Distriet Court for the Southern District of Mew Yok n
May 2018, the Second Circull Court of Appeals vacated the district cour’s dismissal of the LIBOR plaintffs’ antitrust claims and remanded (o the
district court the quesbion of whother plainkiffs possess standing as “officient enforcers” of applicable anfitrust laws. In July 2016, defendants fled
a joint motion 1o dismisa all antitrust ciaéme based on lack of standing and lack of personal junsdiction. In December 2016, the molion was
granted in part and denied in part. In Januwary 2017, the United States Supreme Court denied dedendants’ patiton for cerioran. In February 2017,
the court clanfied #s December 2010 order, holding that anbtirust claims only exist against panel banks, not their affiliates. This clasfication
rasulted in the Funds' Mew Jorsay anttrust daims baing dismissad for lack of parsanal junsdiction. The Funds anfrust claims in the New York
and Morth Carolina achons remain pending In July 2017, the Funde obtained an enlry of judgment on the New Jersey antirus! claims dismissad
on personal jurisdiction grounds, In July 2017, the Funds filed with the Second Circasl Court an appeal from the dismissal of thes New Jersey
anti-trust claima. In June 2019, the court issuad two orders approving slipulations dismissing with prajudice Prudental’s clams against Citigroup:
Inc., Citibank, NA., Citigroup Funding Inc.. and Citigroup Global Markets Inc. In December 2019, the court issued teo orders approving
stipudations dismissing with prejudicos Prudental's claims agans! HSBC Holdings PLC, HSBC Bank PLC, HSBC Fmance Corp., HSBG Securities
(USA) tne., and HSBC USA Inc. in May 2020, the coun issued two orders approving stipulatiens dismissing with prejudcs Prudential's claims
against Barclays Bank PLC, Barclays Capital inc, and Barclays PLC. In August 2020, the court issued two orders approving stipulations.
dismissng wilth prejudice, Prudenbals claims agamst Deutsche Bank AG. In Oclober 2020, the courl issued orders approving slipulations.
digrmssng wilh prejudice. Pradentials claims agansl JPMorgan Chase & Co | JPMorgan Clase Bank, NA, and JP. Morgan Securilies LLC,
fMeal J P Morgan Securities Ine, Bank of America Corporation, Bank of Amenca, NA,, and Merrill Lynch, Pieree, Fenner & Smath Ine, (fa
Banc of America Secunties LLC. In December 2021, the Second Circuit Court of Appeals affimed the district court’s order dismessing federal
and slate antitrust claims based on lack of privity with a defendant bank and reversed the district cour's personal junsdiction based dismissal of
the non-U.5. incorporaied defendants. In Febnsary 2022, the court issued orders approving slipulations desmissing with prejudice Prudential's
clairns against Credil Suisse Group AG. Credil Suisse AG, Credit Suisse (USA) Inc., and Credit Susse Secunties (USA) LLC. In March 2022,
defendants petiioned the Uniled States Supreme Couri for & writ of cerlioran to reveew the Second Cireuit Count of Appeals jdgmeni that
persongl jurisdiction extends 1o joresgn defendants. in June 2022, the United States Supreme Courl cenled defendants’ petition.

Regulalary
Vanable Froducts

The Company has received regulalon inguiries and requests Mo information fnom stabe and fedesal regulaters, including subpoenas from
the .S, Securiees and Exchange Commission, conceming the appropriatensss of variable product sales and replacement actvity, The
Company is cooperating with regulators and may become subject fo additional regulatory inquiries and other actions related to this matter.
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Summary

The Company's liigaton and regulalory maelters are subject lo many uncertainlies, and given their complexity and scope, thelr outcome
cannot be predicted. if is possile that the Company's results of operations or cash fiow in 8 particular quarterdy or annuel perod could be
materialy affected by an wiimate unfavorable resclution of pending litigation and regulatory matters depending, in parl, upon the results of
operations ar cash flow for such period, In light of the unpredectability of the Company's iigation and regulatory matters, if is also possible thal in
certain cases an ulimale unfavorable resolution of one or mose pending Migation or regulatory malters could have a material adverse efiect on
the Company's financial statemenis. Managemant believes, however, that, based on information currently kngwn to it the ulimate ocutcoma of all
pending Iitigation and regulatory matters, after consideration of applicable mserves and rights fo indemnificabion, is not likely o have a maborial
adverse efect on the Company™s linancial staternents

24 SUBSEQUENT EVENTS
Common Stock Dividend

On Febeyary 7, 2023, Prudential Financial's Board of Direclors declared a cash dividend of $1.25 per share of Common Siock, payable on
March 18, 2023 1o sharehalders of record as of February 241, 2023,

Share Repurchase Authorizabon

On February T, 2023, Prudential Financial's Board of Dreclors authorized the Company o repurchase, al management's discretion, up lo
51.0 bilkon of ks cutstending Common Stock during the penicd from January 1, 2023 through December 31, 2023,

Tha liming and amount of any share repurchases wnder the Company’s share repunchase authonzation will be determened by management
based on market condilions and ofher considerations. and such repurchases may bBe execuled in the open markel, through derivative,
acceleraled repurchase and other negolialed transactons and through plans desipned o comgly with Rule 1005-1(c) under the Securities
Exchanga Act of 1004, as amanded.
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Summary of Investments Olher Than Investments in Related Paries
As of Decembar 31, 2022
{in mllians}
L
Amorizesd Cost Far Shown in B
Typm ol bvvmatment 4 Comi{t} Wb Bslwnien Shiwl
Fixed matuities, available-for-sals:
Bands:
U.S. Treasury securities and obligations of LIS, government authorities and agencles & 20372 § 26060 5 26,069
Obligations of U5, states and their political subdivisions 10,178 660 B.689
Foreign governmaents 74,103 73,226 73226
Assal-backed securilaes 12,672 12,851 12,851
Residenbal morgage-backed secunbes 2813 247 247
Commercial morigage-backed secunties 11,487 10,655 10,655
Pubiic ublities 20,397 25,060 25960
Al other corporate bonds 164 86T 146 502 146,502
Redeemable prefarred stock 7 350 350
Tolal feed malurites, available-for-sale $ Ji5447 £ 30TTIH S5 307.719
Fixed maturiies, held-io-maburity.
Bands:
Foreign governments 5 T2 § B53 5§ T25
Residantial morgage-backed securites 143 148 143
Al other corporate bonds 430 454 428
Tolal fieed maturibes, held-to-maturity 5 1298 § 1455 § 1,296
Comman siocks:
Oiher commaon slocks 5 3893 § 5284 5 5,204
Mutual funds 1,193 16812 16812
Monredesmable prefarmed slocks 44 T 78
Paipatual prefared siocis 176 175 175
Tolal equity securities, o fair vakue 5 5308 § 7150 5 1150
Fined maturties, irading -] 7303 3 50851 % 5,951
Assets supporting expenence-rated contractholder llabilites 2812 2844
Commercial mordgage and other loans(2) 56 T45 56,745
Policy loans 10,046 10,048
Shan-berm irvesiments 4,501 459
Oiher investad assats 21,000 21,009
Total mvestmenis 5 ddd 447 5 417 441
S

[ See Mole 3 i the Consolidaled Financial Satements for the composiion of the Compary's “Asssts mupporting rpenonos-rabed confractholdor kabilthey, o fai val,®
i sl e wligmcd | iguage sral ofer oars of 356 58 mition pnd wrcolisteraliced loss of $887 millon,
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Condensad Stalemants of Financial Pesitions as of Decambar 31, 2022 and 2001
{im millans)
piieed fooral

ARSETS
I ! tracty. From sitmiciac ] o % 1
Fixnd maluries, avadabie o sale, af tar valuo (nmomzed cost 2022- §1,718; 2024- §1.082) 1564 1,072
Equity sacaritios, af ol wniun (oost 2022 §28: 2021 §2%) ! 26 - ]
Ciher mvesind assois Zaps R

Tt imvpmtmonia 4.084 1058
Coarkh Bofed ek @i AT 1,398 1,251
Do rovmy sishabcunies 2B 3458
L resceskealbe iromn subsadlanes 8092 F.one
Imvmstment in subsicianies. aroaT T
Proparty, plant and scrigmant 413 A2
Incaued Lmes riciryatdn a 178
Othi nsests 116 112

TOTAL ASSETS uﬂ_ﬁ_ i E
LIABILITIES AND EQUITY
LIABILITIES
Due by subskdarnies £ ATE £ imE
Learis pavadie b wbudanns 4270 550
Shatt tarr dusd 5 25
Lot ol 19,182 AT AT
Irscanma lins guayaie kLl [
Dbt Raibieey 437 =7

Tl Enbiftien —ATATH 3tk
EQumy

Proferred Sinck (50 01 par valee: 10,500 530 shares aufhonred: nons Esued)
Common Siock (35 01 par value: 1,560 000 600 shams authonped. 666365, 183 shaies msued as of Docember 31, 2002 and Becember 31, 2531}

Akl fied - capital 25787 75,732
Comwmi Stock Pl i irassuty, sl cosi (300,342 488 s 260 00 851 shies o o Duosmbir 31, 2022 and 2021, imspeciely] (23,0851 21,808
Acoumabring othar comprehersse noome oss b (18,83 20,524
Fetsined pamargs 2392 38853
Tedsd ity 16,250 &1 8T8
TOTAL LIABILITIES AND ECIUITY ; 43538 5 E

Saw Notes lo Condansed Financal Information of Registrant
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Condensed Financial Information of Registrant
Condensed Statements of Operations for the Years Ended Decembaer 31, 2022, 2021 and 2020

{in millions)
=22 221 220

REVEMWUES
Mat invesiment income 5 ifr 5 62 5 ar
Rualized invesiment gans (losses), nel 128 2] (262)
Affilated interas] revenue 387 358 345
Ciher ncome (loss) Kl 18 110

Tatal ravenues 719 528 280
EXFPENSES
Genaral and administralive expensas T 166 273
Interest expensa 1,181 1,088 1,157

Toltal gxpenses 1,232 1254 1.430
INCOME (LOSS) BEFORE INCOME TAXES AND EQUITY IN EARMNINGS OF SUBSIDIARIES {513} {F28) {1.140)

Tatal income lax expensa (banafi) [134) {130 (357}
INCOME {LOSS) BEFORE EQUITY IN EARNINGS OF SUBSIDIARIES (3re) {598) {753}
Equty in eamings of subsidiaties (1,058) 8320 408
MET INCOME (LOSS) § (1438 5 TrM 0§ (274}
Ciher Comprehensive Income (loss) {41,151} (B,414) [ -]
TOTAL COMPREHENSIVE INCOME (LOSS) S _(42585) 5 (1690 5 8325

Sew Notes lo Condensed Financial Information of Registrant
]
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Condensed Statements of Cash Flows for i Years Ended Decamber 31, 2022, 2021 and 2020

{im milians)
20T proueq | froer. 1]
CASH FLOWS FROM SOERATING ACTRATIES
Med income (s ) $ 4w F OTTHE O3 (374
Actusmimanis b T A cotaly femviclact by BRI Sl
Exuiiy i smings of subshiarnes. 1058 {3.320) (409}
Reabzed irsesimond (Qaine Kases, rat 128 [§:21] . 7]
L fom 3T e A4
Propety. plact ond eqpgme L1} ) it
[=
Dot Il sLbaaliadied, fisl ()] 1513} L]
Ottwer, opasating -2 = ELi ]
Cand e hom (usad inj operating actvities 4172 - & Sal
CASH FLOAVS FROM INVESTING ACTIVITIES
Proxoogsda from iha sobs'maturny of
Fintsd manturbies, avindmie-Sof-saks ] =y anz
Showt-lerm ivesiments. Faly.] e ELI
Payments for tha panchess of
Fiund maturtes, avidnbie ko sale [Teay {500} 298y
Short-Swm Frvestmants {080} (13,705 2000095
Coagital conbiauior 1o wsdnidnsien 2547) (T4} (238,
Foduresy of capilal contriluriorn lom stnifre e 40 B13
Losans I subsidanios, nod of mantes (18T 18 T
Othar, invessting '] T 1]
Ciaah Mores Irudii fuiodd in Fviiling aciviles {1805} 2108 {1E85)
CASH FLOWS FROM FINANCING ACTITIES
Cash didenca pakd on Common Siock 1.817) (a4} (1.7
Cornmon Stock scquined 1488} 12500} (200}
Cormon Smck mestued for sasvcis of slock cpbonsg 183 o0 153
Processs #0m e isuance of dsbi {masrities ionger tan 50 doys) 2474 = 2,788
Repaymants of debi (malurites longer han 80 deys) (1.005) (1,308} -[248T)
¢ ol icans from idan 1881} 151 {10235
Prascaspeds brom kaore pavatlo 1 slbaxians 138 1411 ]
Mt charga in ancing arasgaimet | i o 0 dlayrn of ki 12} o —
Cthar, tnancirg (123} 1] 74y
Canh Borven. friam {usod in) rancng achwiies. - (4.018) T
NET INCREASE (DECREASE] M CASH AND CASH EQUIVALENTS 145 189 100§
CASH AMD CASH EQUIVALENTE, BEGINMING OF YEAR 1251 1.082 1, 1R
CASH AND CASH EQUIVALENTS, END OF YEAR T e - T BT 7]
——
EUPPLEMENTAL CASH FLOW INFORMATION
‘Caarsh il chuning thae pestiod lor inbenest 5 1an 5 100 5 f, 088
Cash pakd { rafunds incered) dung ®w pariod for lmaes £ @) & 230 (482}
HON-CASH TRANSACTIONT DURING THE YEAR
Maf-gainh eapital fonlittions 1 klaifiams 5 €20F § (3E07) § L}
Heorvensh dividendsistuens of caplal o mbsdisins 1 501 8 4583 % AT0
Ty Siock shains iSsusd lof shock-Baksd CompanaaSion PRogisma ¥ 2% - 122 5 151
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1 ORGAMIZATION AND PRESENTATION

Prudentiad Financial, Inc. (“Pradential Financial) was incorporated on December 28, 1988, as a wholly-owned subsidiary of The Prudental
Ingsurance Company of Amenta ("PICA”) On Decémber 18, 2001, PICA convered from a mulual e inswance compiny o a siock lile
Insurance company and became an indirect, wholly-owned subsidiery of Prudential Financial,

The condensed financial information of Prudential Financial, inc. (the “Parent Company”) should be read in comjunction with the
consciidated financial stalements of Prudential Financial, Inc. and its subsidiaries and the notes thereto (the *Consclidated Financial
Statements”), The condensed financial stalements of Prudential Financiad raflect its dinsct wholly-owned subsidianes using the equity mathad of
accounting,

In April 2022, the Company completed tha sale of Prudential Annuities Life Assurance Corporation (“PALACT). a subsidiary of Prudential
Fmancial, representing a porlion of its in-force tradibonal wariable annuity block of business. 1o Forbtude Group Holdings, LLC (*Fortitude™), The
Company recognized a pre-lax gain on sale of $852 million,

In April 2022, the Company completed the sale of its Full Sarvice Retiremant busness to Greal-Wesl Life & Annuity Insurance Company
["Grial-Wesl"), pimanty through a combination of (i) the sale of all of the culstandng equly mlerests of cerain legal anabiles, mcludng
Prudenlial Relirernent Insurance and Anmudly Company ("PRIACT), (i) the ceding of cenain insurance policies Mwough reirsurance, and (i) the
saka, fransfer andfor novation of cerlain in-scope contracts and brokerage accounts. The Company recognized a net pre-tex gain on sabe of
SE20 million, as well as a defermed gain of apgroamately S400 million n 2Z2. including a post-closing tree-up, for the ceding of certain
Insurance policies through relnsurancs bo Great-West

In June 2021, Prudential Internatonal Insurance Holdings, Lid. {"PIIH"), & subsidiary of Prudential Financial, compleied the sake of The
Prudential Life insurance Company of Taiwan Inc. ("POT) lo Taishin Financial Holding Co, Lid. (the "Buyer”) for cash consideration of
approximataly NTS5.5 billien, equal to approximalely S200 mdlicn al then cwrant exchange rates. The fterms of the bransaction ncluded
addiional contngent consideranion led o the kvel of yields for the 10-year Tarvanese Govemnmen! bond Tor two years ater the signing of e
ransacton and was measured &t faw value each period, resulling in the recespt of the maxinmuem conlrectus amount of $100 million in 2022

In March 2021, PIIH completed the sale of Pramenica SGR (Haly Investmend JV), 1o UBI Banca for cash consideration of approdimatety
€427 million, equal o approximalely $503 mallion

In August 2020, PilH compleied the sale of The Prudential Life Company of Korea, Lid. (POK") to KB Financial Group Ine.. for cash
consaderation of approximatity W23 niion, equal 1o approxmmately $1.9 billion. The Comgpany recognized an approxmata SE00 milion aler-iax
loss on b bansachon in 2020

2. OTHER INVESTMEMNTS

Prugenisal Financial's other mwestments as of December 31, 2022 and 2021 consisted prmanity of highly bquid debt invesimenis and
intercompayy enterprise liquidity accound funds,

3. DEBT
A summary of Prudenbal Financial's short- and long-lerm debd is as follows;
e
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Matunhy
Dot Fatot) e Foril
{5 i rmilon |
Sho-torm debt:
Commercial paper(2) 5 o % 25
Current porticn of long-term debt 0 1]
Total short-term deb! 5 25 5 25
Long-erm debl:
Fixed rate senior noles 2026-2051 1.500%-6.63% 5 10,115 % 10,108
Junior subordinated noles 20432062 3.70%-8.00% a.047 75684
Total long-term dobt g 19,162 £ 17 673

[ anges of inferest mies me o fhe your ended December 31, 3022,
[21The weighied average nlaiest rate on mutstanding commestial pacer was d 35% and 0 137% ot December 31, 3022 and Decesnber 31, 3531, respaciivaly

Long-lem Dabi

In order 1o manzge exposure 1o interest rate movements, Prudental Financial utilizes derative instruments, primanty inferes? rale swaps
In conjunction with some of its debt issuances. The impact of these dedivalive instrements i nol reflectad in the rates presenied in the table
above. Imteresi cupense was S0.0 milon for both the years ended Docember 31, 2022 and 2021, as fthere were no such deorivatives that
qualfied for hedge accounting treatment. inlerest expenss Tor these denvatives was 30.4 million for the year ended December 31, 2020,

Schedule of Long-term Dett Mafurriies
Tha fallewing table presants Prudential Financials contractual maturities for long-harm debd as of December 31, 2022

Caiisriar ¥inad
1 ot
2 2025 209 2027 etk Tortad
i sy
Lang-ierm debi ] 0 5 0 & 600 & 0 5 18662 5 18162

4. DIVIDENDS AND RETURNS OF CAPITAL

For the years ended December 31, Pruedential Financial received cash dividends andior refurns of capital from the following subsidianes:

Fiired Fiirl FLi
[ie i)
Prudentinl Annisties Holding Company -] ™ 5 ™ §F 120
Intemational Inswrance and investmenls Holding Compariesa(1){2) 1,313 838 3,061
The Prudental Insurance Comgany of Americai3) 2400 1,100 500
PGIM Holding Company(2) 156 540 398
Prudential Annusties Life Assurance Corporation]3) 2,081 1.087 TG0
Olher Holding Companies 41 B2 14
Tatal 5 G065 S 3670 5 4854

[N)2020 incudes §1,627 millon of nal procseds frodm e sals of POK thal wers deinibuisd o PFL
[212021 nchudes 450 milkon ol et prooseds: from. e e of P n 'S5 (aly | JW) @ 5798 mullkon of net procoeds o e sale of POT fhat wene dedniaind o PFL
(3022 inchudes §2.400 mitkon of nel procesds from the wsle of PRIAC and $2,087 midlon of nel procesds bom tha sals of PALAC that were debibated 1o PFL

5. COMMITMENTS AND GLAMARANTEES

Prudentisl Financal has issusd a subordinated guaraniee covenng & subsidiary's domesiic commercial papar pragram, As of December 31,
2022, there was $420 millon outsiandng under 1his commencial paper program
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Prudential Financial has provided guarantees of the payment of principal and nterest on inlercompany loans between afflisles. As of
December 31, 2022, Prudential Financial hed issued guaraniees of outslanding loans fotaling %41 billion between miernational insurance
subsidianes and other affiiates

In 2013, Prudential Financial entered inlo & $500 milien indemnily and guaraniee agreement with Wels Fargo Bank Northwest, N.A. Undar
Ihis agresment, Prudenlial Financial guaranteed obligations with respect 1o an affiliated loan from PICA fo an affiliate. The loan procesds wane
ublized to construct the Prudental Tower home office in Newark, New Jersay,

Prudential Financial s also subject to other financial guarantess, nel worth mainlenance agreements and indemnily arrangemants,
indluding thoss mada in ihe nomal course of business guarantesing the performance of, of representabions made by, Prudential Financal
subsidianes. Prudental Financial has provided indemnites and guarantees related to acquisiions and dispositions, investiments, debl isseances
and olher transachons, moluding those provided as part of its ongoing operations thal are inggered by, among other things, breaches of
fEprEsEntabons, waranties of covenans provided by Prudential Financsal o s subsidianes These cbligabons ane typeally subjec! % varous
time lirnitatons, defined by the contract of by operation of law, such as stafules of irmilaton. In some cases, the maximum polential obligabon s
subject to contractual limitations, while in other cases such limitations are not specified or appScable. Since certain of these obligations are not
subject to limitations, il s not possible to delermine the maxmum potentiafl amoun! dus under these guaraniees. Al December 31, 2022,
Prugential Financal has no accrued liatilibes associated with other financial guaraniees or indemnity arrangements.
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Subsegquent Event

On February 27, 2023, Prudential Financial, Inc. closed the sale of $500,000,000 in aggregate principal amount of its 6 750%
Fixed-lo-Fined Reset Rate Junior Subcrdinated Motes due 2033,
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Report of Independent Registered Public Accounting Firm
To the Board of Directors and Shareholders of Prudential Financial, Inc.

Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated statements of financial position of Prudential Financial, Inc. and its
subsidiaries (the “Company”) as of December 31, 2022 and 2021, and the related consolidated statements of operations,
comprehensive income, equity and cash flows for each of the three years in the period ended December 31, 2022, including the
related notes and financial statement schedules listed in the index appearing under Item 15.2 (collectively referred to as the
“consolidated financial statements”). We also have audited the Company's internal control over financial reporting as of
December 31, 2022, based on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial
position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash flows for each of the
three years in the period ended December 31, 2022 in conformity with accounting principles generally accepted in the United
States of America. Also in our opinion, the Company maintained, in all material respects, effective internal control over financial
reporting as of December 31, 2022, based on criteria established in Internal Control - Integrated Framework (2013) issued by
the COSO.

Change in Accounting Principle

As discussed in Note 2 to the consolidated financial statements, the Company changed the manner in which it accounts for
credit losses on certain financial assets reported at amortized cost in 2020.

Basis for Opinions

The Company's management is responsible for these consolidated financial statements, for maintaining effective internal
control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting included in
the accompanying Management’s Annual Report on Internal Control Over Financial Reporting. Our responsibility is to express
opinions on the Company’s consolidated financial statements and on the Company's internal control over financial reporting
based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United
States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audits to obtain reasonable assurance about whether the consolidated financial statements are free of material
misstatement, whether due to error or fraud, and whether effective internal control over financial reporting was maintained in all
material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material
misstatement of the consolidated financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
consolidated financial statements. Our audits also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the consolidated financial statements. Our audit of
internal control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. Our audits also included performing such other procedures as we considered necessary in the
circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

A company'’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company'’s internal control over financial reporting includes those policies and procedures that
(i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
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expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the consolidated financial
statements that were communicated or required to be communicated to the audit committee and that (i) relate to accounts or
disclosures that are material to the consolidated financial statements and (ii) involved our especially challenging, subjective, or
complex judgments. The communication of critical audit matters does not alter in any way our opinion on the consolidated
financial statements, taken as a whole, and we are not, by communicating the critical audit matters below, providing separate
opinions on the critical audit matters or on the accounts or disclosures to which they relate.

Valuation of Guaranteed Benefit Features Associated with Certain Life and Annuity Products Included in the Liability for Future
Policy Benefits

As described in Notes 2, 6, 12 and 13 to the consolidated financial statements, the Company issues certain life and annuity
contracts which contain guaranteed benefit features. Certain of the guarantees associated with variable annuity contracts are
accounted for as embedded derivatives and recorded at fair value, with changes in fair value recognized currently in earnings.
As of December 31, 2022, the fair value of the obligations associated with these guarantees accounted for as embedded
derivatives was $4,746 million. As there is no observable active market for the transfer of these obligations, the valuations are
calculated by management using internally-developed models with option pricing techniques. The models are based on a risk
neutral valuation framework and incorporate premiums for risks inherent in valuation techniques, inputs, and the general
uncertainty around the timing and amount of future cash flows. The significant inputs to the valuation models for these
embedded derivatives include capital market assumptions, such as interest rate levels and volatility assumptions, the Company’
s market-perceived non-performance risk under the contract, as well as actuarially determined assumptions, including mortality
rates, lapse rates, benefit utilization rates and withdrawal rates. For certain life insurance and annuity products that include
certain other contract features, including guaranteed minimum death benefits (‘GMDB”) and no-lapse guarantees, additional
policyholder liabilities are established when associated assessments are recognized. The liability for no-lapse guarantee
features is grouped with GMDB features in Note 13. As of December 31, 2022, the additional liability for these contract features
was $10,187 million recorded within the liability for future policy benefits. As disclosed by management, this liability is
established using current best estimate assumptions, including mortality rates, lapse rates, benefit utilization rates, withdrawal
rates, and premium pattern rates, as well as interest rate and equity market return assumptions, and is based on the ratio of the
present value of total expected excess payments (i.e., payments in excess of account value) over the life of the contract divided
by the present value of total expected assessments (i.e., benefit ratio). The liability equals the current benefit ratio multiplied by
cumulative assessments recognized to date, plus interest, less cumulative excess payments to date.

The principal considerations for our determination that performing procedures relating to the valuation of guaranteed benefit
features associated with certain life and annuity products included in the liability for future policy benefits is a critical audit matter
are (i) the significant judgment by management to determine the valuation model for the benefit features accounted for as
embedded derivatives in light of the valuation objective (fair value) given the lack of an observable market for these guarantees
and to determine the aforementioned assumptions for the guaranteed benefit features accounted for as embedded derivatives
and additional policyholder liabilities, (ii) a high degree of auditor judgment, subjectivity and effort in performing procedures and
evaluating audit evidence relating to the model for embedded derivatives recorded at fair value and the aforementioned
assumptions used in the valuation of the liabilities for the guaranteed benefit features accounted for as embedded derivatives
and additional policyholder liabilities, and (iii) the audit effort involved the use of professionals with specialized skill and
knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall
opinion on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to the
valuation of guaranteed benefit features associated with certain life and annuity products included in the liability for future policy
benefits, including controls over the model for the benefit features accounted for as embedded derivatives and development of
the assumptions used in the valuation of the liabilities for the guaranteed benefit features accounted for as embedded
derivatives and additional policyholder liabilities. These procedures also included, among others, testing management’s process
for determining the valuation of guaranteed benefit features associated with certain life and annuity
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products included in the liability for future policy benefits, which included the involvement of professionals with specialized skill
and knowledge to assist in evaluating (i) the appropriateness of management’s models and (ii) the reasonableness of the
aforementioned assumptions used in the valuation based on industry knowledge and data as well as historical Company data
and experience. The procedures also included testing the completeness and accuracy of data used to develop the
aforementioned assumptions and testing that the aforementioned assumptions are accurately reflected in the models.

Valuation of the Deferred Acquisition Costs Related to Universal Life and Variable Life Products and Variable Deferred Annuity
Products

As described in Notes 2 and 7 to the consolidated financial statements, the Company defers acquisition costs that relate
directly to the successful acquisition of new and renewal insurance and annuity business to the extent such costs are deemed
recoverable from future profits. As of December 31, 2022, a portion of the $19,537 million of deferred policy acquisition costs
(“DAC") are associated with certain universal and variable life products and variable deferred annuity products. DAC related to
universal and variable life products and variable deferred annuity products is generally amortized over the expected life of the
contracts in proportion to gross profits arising principally from investment margins, mortality and expense margins, and
surrender charges. These margins are updated periodically based on historical and anticipated future experience. Gross profits
also include impacts from the embedded derivatives associated with certain of the optional living benefit features of variable
annuity contracts. The DAC balance is regularly adjusted with a corresponding charge or credit to current period earnings for the
impact of actual gross profits and changes in management’s projections of estimated future gross profits. DAC is subject to
periodic recoverability testing.

The principal considerations for our determination that performing procedures relating to the valuation of DAC related to
universal life and variable life products and variable deferred annuity products is a critical audit matter are (i) the significant
judgment by management to determine the assumptions used in the projection of gross profits used to amortize DAC related to
mortality rates, lapse rates, benefit utilization rates, withdrawal rates, and premium pattern rates, as well as interest rate and
equity market return assumptions (collectively, the “significant assumptions”), (ii) a high degree of auditor judgment, subjectivity
and effort in performing procedures and evaluating audit evidence relating to the significant assumptions, and (iii) the audit effort
involved the use of professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall
opinion on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to the
valuation of DAC related to universal life and variable life products and variable deferred annuity products, including controls
over the development of the significant assumptions. These procedures also included, among others, testing management’s
process for determining the valuation of DAC related to universal life and variable life products and variable deferred annuity
products, which included the involvement of professionals with specialized skill and knowledge to assist in evaluating (i) the
appropriateness of management's models and (ii) the reasonableness of the significant assumptions used in the valuation
based on industry knowledge and data as well as historical Company data and experience. The procedures also included testing
the completeness and accuracy of data used to develop the assumptions and testing that the assumptions are accurately
reflected in the models.

Valuation of Goodwill Impairment — Assurance 1Q Reporting Unit

As described in Notes 2 and 10 to the consolidated financial statements, management conducts its evaluation of goodwill
impairment at the reporting unit level annually as of December 31, and more frequently if an event occurs or circumstances
change that would more likely than not reduce the fair value of the reporting unit below its carrying amount. If the fair value of a
reporting unit exceeds its carrying value, the applicable goodwill is considered not to be impaired. If the carrying value exceeds
fair value, goodwill is reduced and an impairment charge is recognized for the excess after adjusting for related tax effects. As
of December 31, 2022, the goodwill balance associated with the Assurance IQ reporting unit was $177 million, net of the
impairment charge discussed below. The fair value of Assurance IQ was estimated by weighting the results from an income
approach based on discounted cash flow valuation techniques and a market valuation approach based on a forward sales
multiple. In determining the fair value of a reporting unit, management is required to make significant estimates including, but not
limited to projected revenues and operating margins, applicable discount and growth rates, and comparative market multiples.
As a result of this analysis, goodwill was reduced and a pre-tax impairment charge of $903 million was recognized.

The principal considerations for our determination that performing procedures relating to the valuation of the goodwill
impairment of the Assurance IQ reporting unit is a critical audit matter are (i) the significant judgment by management to
determine the fair value measurement of the Assurance IQ reporting unit, (ii) a high degree of auditor judgment, subjectivity, and
effort in performing procedures and evaluating audit evidence related to projected revenues and operating margins and
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discount rate (collectively, the “significant assumptions”), and (iii) the audit effort involved the use of professionals with
specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall
opinion on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to the
valuation of the goodwill impairment related to the Assurance IQ reporting unit, including controls over the significant
assumptions. These procedures also included, among others, (i) testing management’s process for determining the fair value
estimate, (ii) evaluating the appropriateness of the valuation approaches, and (iii) evaluating the significant assumptions used by
management by considering the consistency of the assumptions with the current and past performance of the reporting unit,
external market and industry data, and evidence obtained in other areas of the audit, and (iv) testing the completeness and
accuracy of underlying data used in the approaches. Professionals with specialized skill and knowledge were used to assist in
the evaluation of the appropriateness of the approaches and the reasonableness of the discount rate used to determine the
estimated fair value of the Assurance 1Q reporting unit.

/sl PricewaterhouseCoopers LLP

New York, New York
February 16, 2023

We have served as the Company’s auditor since 1996, which includes periods before the Company became subject to
SEC reporting requirements.
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