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12 31
2025 2024 2023 2022 2021
2025 2024 2023 12 31
30,797 42,897 27,364 36,475 33,950
122 73 323 ™
4,666 4,298 4,527 4,615 5,433
21,473 19,909 17,865 16,037 18,287
@ 4,019 4,090 3,717 4,062 4,901
® 4,426 3,037 4,065 608 2,964
@ (4,132) (3.429) (3.615) (4,507) 2,115
(475) (397) 56 (409) 3,597
60,774 70,405 53,979 56,881 71,247
@ 35,224 47,119 30,931 40,816 37,991
o 103 €D 337 654 (35)
5,068 4,582 3,983 2,193 3,431
1,076 698 1,069 198 2,874
1,635 1,492 1,459 1,433 1,482
0 0 177 903 1,060
(€Y 13,012 13,342 12,951 12,576 13,609
56,118 67,196 50,907 58,773 60,412
4,656 3,209 3,072 (1,892) 10,835
1,053 507 613 279) 1,995
() 3,603 2,702 2,459 (1,613) 8,840
129 144 49 (62) 98
3,732 2,846 2,508 (1,675) 8,938
156 119 20 (28) 70
3,576 2,727 2,488 (1,647) 8,868
10.05 7.54 6.76 (4.49) 22.56
10.05 7.54 6.76 (4.49) 22.56
9.99 7.50 6.74 (4.49) 22.40
9.99 7.50 6.74 (4.49) 22.40
5.40 5.20 5.00 4.80 4.60
1 24

12/687



EDINETOOOO
o o o o {0 e K )
oOoOooodn

12 31

2025 2024 2023 2022 2021

460,561 434,985 424,686 407,395 481,813
196,251 193,372 198,888 197,679 246,145
773,740 735,587 721,212 689,029 941,464
458,221 435,166 420,299 397,397 447,984

196,251 193,372 198,888 197,679 246,145
1,443 953 618 775 722
18,856 19,187 18,882 19,908 18,622
738,159 705,461 691,336 657,110 911,142
2,794 1,939 1,766 371
32,438 27,872 27,820 30,593 29,590
349 315 290 955 732
32,787 28,187 28,110 31,548 30,322
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347,943,691 | 354,567,002 | 359,215,973 | 365,962,731 | 376,286,338
93.23 78.61 77.45 83.60 78.64
(@)
/ 4.2 3.8 3.9 4.4 3.1
/ 11.0 9.8 8.9 5.4 30.0
1231 / 11.3 15.80 15.39 _22.15 4.83
(2
/ 54.1 69.3 74.2 ~106.9 20.5
(3
1
2 2025 12 31 112.88 2024 12 31 118.53 2023 12
29 103.71 2022 12 31 99.46 2021 12 31 108.24 2025 2024
2023 2022 2021 2025 10.05
9.99 2024 7.54 7.50 2023 6.76
6.74 2022 4.49 4.49 2021 22.56
22.40
3 2025 1.35 2025
5.40 2024 1.30 2024
5.20 2023 1.25
2023 5.00 2022
1.20 2022 4.80 2021
1.15 2021 4.60
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2012 11 110,000
250
2013

2012 12 10
75
2013 41,000

2013
1,350 700,000
615

2015 2014 12
651
484 167

2016 1 119

770

2016
S.A. ILC AFP
40 899.90
532 ILC AFP

2019 10 10

23 5000 11
5000
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100
100 2025 12 31
2025 12
[ ]
PGIM 297,604 100
100
PGIM 466,591 100
PGIM, Inc. 100
PGIM PGIM 399,174 100
100
PGIM Real Estate
Finance Holding
Company
PGIM PGIM 211,597 100
PGIM 100
PGIM Financial LTD
136,865
LLC
Jennison Associates
LLC
PREI | 131,979 100
PREI 100

PREI Acquisition I,
Inc.
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PIFM PGIM LLC 513,918
LLC
PIFM HOLDCO LLC LLC
PGIM 396,348 100
PGIM AG 100
Holdings Limited
PGIM 387,566
LLC PGIM

Deerpath Partners LLC

7,627,376 100
100
PRUCO Life Insurance
Company of Arizona
115,133
LLC
Prudential Annuities
Holding Company, LLC.
RBC RBC 1,795,904 100
100
Prudential Legacy
Insurance Company of New
Jersey
2001 2014 291,493 100
100
Prudential
Universal Reinsurance
Entity Company
252,224 100
100

Prudential Arizona
Reinsurance Universal
Company
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Prudential Arizona
Reinsurance Captive
Company

Lotus Reinsurance
Company Ltd.

LLC
Prudential
International Insurance
Service Company, LLC

Prudential Holdings
of Japan, Inc.

Prudential Holdings
of Japan Consolidated

Gibraltar
Life Insurance Co.,
Ltd

The Prudential Life
Insurance Company,
Ltd.

2004

PBR
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1,019,626 100
Ltda. 100
Pruservicos
Participacoes, Ltda.
144,323 100
S.A. de 100
C.V. Prudential
Seguros Mexico, S.A. de
C.V.
LLC 134,338
New Veld, LLC
[ ]
1Q LLC 309,428

570
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13,879 13,687
22,945 22,920
36,824 36,607
1
2
44 .00
10.94
11,775.86 2025
45.00
2025 2024
2,164 2,111
3,112 3,321
2,318 2,399
10 4,813 4,922
10 15 2,834 3,057
15 7,648 7,523
22,889 23,333

2024

2025
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2025 12

2025 12

4,225
737
57
5,019
1,289

6,308

1,247
1,829

3,076

8,468
12,906

21,374

5,057

5,057

35,816

21,556
14,260

35,816
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15.3 2024
37 11
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12 31

2

GIC

¢ 5

100

D

3)
4)
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EDINETOOOO

o o o o {0 e K )

ooooood
100
2025 12 31 2024
U.S. GAAP
100

2025 12 31 2024 12 31

331,379 (25,936) 309,562  (26,593)
63,971  (2,242) 58,932  (2,148)
312,751  (12,761)  (1,144) 285,786 (11,014) (2,428)
13,112 (18) 468) 11,792 @16)  (369)
231,936 (59) 253 139,693 (436) 20
42,729 (203) (275) 35,144 268 112)
75,883 0 0 76,416 0 6}
(2,295) 363 (1,434) 179

(16,504) 158 (11,312) 137

(18,799) 521 (12,746) 316

19,794 2,653 19,092 2,730

85,107 3,418 74,871 3,048

183,428 19,427 186,845 21,294

2,293 1,317 2,124 1,602

(2,476) (2,641)
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3,250 3,040
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2000
MSCI EAFE
10
2025 12 31 2024 12 31
2025 12 31 2024 12 31
(D 14,918  (1,492) 12,298 (1,230)
( 2 216,667 1,393 (2,532) 116,253 720 (1,538)
(2,295) 55 (1,434) 23
(16,504) 3,033 (11,312) 2,278
( 2(C 3) (18,799) 3,088 (12,746) 2,301
) 2,293 737) 2,124 (848)
(1,673) (1,315)
1
2
3
4
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2025 12 31
2024
PLIC 12 31
(@)
7.3 1.0 3.2 11.5 12.5
2
127.7 26.4 49.5 203.6 180.3
7.9 2.2 2.9 13.0 12.1
135.6 28.6 52.4 216.6 192.4
1.8 1.6 2.9 6.3 5.4
144.7 31.2 58.5 234.4 210.3
NAIC
2025 12 31
2024
12 31
(D C 2
0.8 4.6 3.7 9.1 7.4
3
« 4 24.1 47.1 26.6 97.8 102.6
0.4 0.4 3.8 4.6 3.6
24.5 47.5 30.4 102.4 106.2
4.2 0.9 0.4 5.5 4.2
29.5 53.0 34.5 117.0 117.8
1 PGFL
2
3 NAIC
4 2025 12 31 552 56
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ALM

ALM

ALM

ALM
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2025 12 31 2024 12 31
( D 451 740
( 2 156 (162)
607 578

2025 12 31 2024 12 31
(D 999 968
( 3 97 341
« & 1,096 1,309

2025 12 31 2024 12 31
11

183/687



3 2025 12 31 2024 12 31
44

4 2025 12 31
291 2028

PGIM

PGIM

PGIM

PGIM

PGIM

18

334

167
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91

2026 303 2027

PGIM

PGIM

PICA
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CcLO
99
2025 12 31 2024 12 31
PFI PFI
( )
6,802 2,796 9,598 4,779 2,017 6,796
8,379 321 8,700 8,315 1,306 9,621
0 0 0 0 0 0
( D 2) 15,181 3,117 18,298 13,094 3,323 16,417
13,527 2,357 15,884 12,325 3,220 15,545
3 7 2 5 4
1 2025 12 31 2024 12 31 PFI
14,831 11,196
3,359 3,671
2 PGIM
3
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2025 12 31
1,006 172 2025 12 31
140 PFI
116 39
24
2025 12 31 2024 12 31
203
2025 12 31 2024 12 31
( )
25 849 874 25 496 521
536 0 536 0 347 347
561 849 1,410 25 843 868
10,823 0 10,823 10,245 0 10,245
(D 7,555 40 7,595 8,548 39 8,587
( 2 0 0 0 0 0 0
18,378 40 18,418 18,793 39 18,832
18,939 889 19,828 18,818 882 19,700
3
0 0 0 0 0 0
0 33 33 0 85 85
0 438 438 0 355 355
0 471 471 0 440 440

18,939 1,360 20,299 18,818 1,322 20,140

186/687



EDINETOOOO
o o o o {0 e K )

OoOoOoOoOodno
1 2025 12 31 2024 12 31
1,000
2 2025 12 31 2024 12 31 15,744 14,748
2024
AXXX
3
2025 12 31 2024 12 31 216 185
2025 12 31 2024 12 31
255
2025 12 31 2024 12 31
18
2025 12 31 2024 12 31 141

138 2025 12 31 2024 12 31 57 59

PGIM  AIQ
XXX AXXX
2025 12 PICA 500
2025 12 31
287 PICA
PICA

PICA

187/687
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SEC
SEC
750 369
2024 12 31 10
2025 750 5.20 2035
2025 10 5.37 2045
18
2024 12 31 38
XXX
AXXX

XXX AXXX
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XXX
AXXX

AXXX
2024 11 XXX

2025 12 31 8,000 7,660
2024 12 31 8,000 7,560
2024 AXXX

2025 12 31 XXX 100
2025 12 31 AXXX
3,982

2020

189/687
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18
25

Nationally Recognized Statistical Ratings Organizations
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Form 10-K
AM
S&P
(1D 2 3 (@)
2025 2025 2025 2025
17 11 19 11
A+ AA- Aa3 AA-
A+ AA- Aa3 AA-
A+ AA- NR* AA-
NR A+ NR NR
NR A+ NR NR
NR A+ NR NR
AVMB-1 A-1 p-2 F1
a- A A3 A-
bbb BBB+ Baal BBB
a A A2 A
AVMB-1 A-1+ P-1 F1+
a+ AA- (P)A1 NR
aa- AA- Aa3 AA-

191/687



18

AM

aaa

S&P

AMB-1+

(P-1)

S&P

A+

S&P

AM

AM

13

AMB-4

A-1

Aa3

21

21

192/687

AN
s&p
AA-
AAA
F1+
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OooooOodd
A++
AM
AAA
22
Aaa
Aaa
*-3)
AAA

12
AM



PICA
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PICA
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15

PFI

PFI

PFI
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C10

CI0

GIC
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2025 12 31 PF1
2025 12 31
LPs/LLCs
(o [0
CI0
PGIM PGIM
Cl0
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LPs/LLCs
PGIM
PFI
2025 12 31
PFI

214,796 53.6% 18,833 4,576 238,205
80,634 20.2% 10,049 2,217 92,900
4,818 1.2% 581 9,049 14,448
4,842 1.2% 0 0 4,842
8,922 2.2% 1,593 0 10,515
56,195 14.0% 7,463 263 63,921
6,741 1.7% 3,217 0 9,958
1) 17,684 4_4% 4,532 1,850 24,066
6,078 1.5% 255 71 6,404
400,710 100.0 46,523 18,026 465,259
2) 5,260 0 0 5,260
405,970 46,523 18,026 470,519
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2024 12 31
PFI
206,078  54.9 19,103 4,837 230,018
68,759  18.3 9,625 2,795 81,179
4,068 1.1 647 7,732 12,447
3,707 1.0 0 0 3,707
7,254 1.9 1,642 0 8,896
53,987  14.4 7,652 233 61,872
6,447 1.7 3,348 0 9,795
D 16,781 4.4 4,929 1,867 23,577
8,493 2.3 520 43 9,056
375,574  100.0 47,466 17,507 440,547
2 4,233 0 0 4,233
379,807 47,466 17,507 444,780
1 LPS/LLCs
2
2025 PFI

199/687
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2025 2024 12 31 PFI
39 42
12 31
2025 2024
102,061 102,904
21,284 21,603
551 461
4,842 3,707
1,652 1,845
14,487 16,137
2,708 2,608
QY 6,357 6,588
2,166 2,324
156,108 158,177
1 LPs/LLCs
2025
2025 12 31 957
17
866
2024 12 31 881
10
805

2024 12 31 76

200/687



EDINETOOOO
o o o o {0 e K )

OooooOodd
2025 2024 12 31 19
25 2024 12 31
PFI
U.S. GAAP
2025 12 31
PFI o1
(¢ 9
(G) (GD) (D
2 5.52 9,313 3.24 4,521 4.48 13,834 1,450 720 16,004
0.00 0 1.17 49 1.17 49 0 0 49
2.18 114 3.35 59 2.48 173 26 0 199
4.87 1,881 3.85 580 4.58 2,461 335 20 2,816
4.99 190 3.83 102 4.51 292 196 ) 483
5.53 674 4.36 162 5.26 836 44 4 884
5.32 12,172 3.28 5,473 4.45 17,645 2,051 739 20,435
(0.20) (860) (0.13) (349)  (0.17)  (1,209) (241) @ (1,452)
5.12 11,312 3.15 5,124 4.28 16,436 1,810 737 18,983
743 650 1,393 246 667 2,306
3
184 0 184 0 0 184
Q) - -
12,239 5,774 18,013 2,056 1,404 21,473
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2024 12 31
PFI PFI
( 5
(1 1) (GRD)

2 5.36 8,538 3.15 4,358 4.33 12,89 1,491 828 15,215
0.00 0 1.11 38 1.11 38 0 0 38
3.23 121 3.29 49 3.25 170 35 1 206
4.65 1,605 3.81 632 4.38 2,237 325 13 2,575
5.18 194 3.81 98 4.62 292 204 0 492
6.46 870 5.57 126 6.35 996 72 9 1,077
5.26 11,328 3.21  5.301  4.37  16.629 2.127 847 19,603
(0.19) 787)  (0.12) (329)  (0.16)  (1,116) (288) ®) (1,407)
5.07 10,541 3.09 4,972 4.21 15,513 1,839 844 18,196
546 489 1,035 209 448 1,692

C 3)
21 0 21 0 0 21

« 9

11,108 5,461 16,569 2,048 1,292 19,909

202/687
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2023 12 31
PFI o1
( 5
(GD) 1) (D
2) 5.18 8,114 2.92 4,004 4.12 12,118 1,489 105 13,712
0.00 0 1.13 25 1.13 25 0 0 25
2.82 95 3.61 61 3.09 156 4 0 197
4.19 1,299 3.70 649 4.01 1,948 322 0 2,270
5.07 191 3.88 99 4.59 290 209 0 499
5.62 748 3.72 %4 5.41 842 55 0 897
5.17 10,447 3.03 4,932 4.24 15,379 2,116 105 17,600
(0.13) (551) (0.13) (318)  (0.13) (869) (254) [6h) (1,124)
5.04 9,896 2.90 4,614 4.11 14,510 1,862 104 16,476
629 306 935 97 78 1,110
«d
279 0 279 0 0 279
(G
10,804 4,920 15,724 1,959 182 17,865
1
2024 12 31
2
3 LPs/LLCs
4
5 2025 2024 2023 12 31 4.29
4.22 4.01

203/687
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2025
2024

2025 2024

2025 2024 12 31

714 670
2025 2024 12 31
20
31

PFI

204/687
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12 31
2025 2024 2023
PFI ( »

121 (146) (49)

( D (322) (893) (43)

(251) (1,037) (659)

( 2 (452) (2,076) (751)

73 (100) (199)

(231) (123) 29

%) 0 0

(163) (223) (228)

(1,792) 78 (1,774)

oTTI 13) (16) (50)

0 0 4

(15) 193 202

(28) 177 156

(2,435) (2,044) (2,597)

3 19 48 0

eEl 9 (2,416) (1,99) (2,597)

31 (49) 29

D (75) (8) (6)

(154) (679) (370)

C 2 (198) (736) (347)

34 an (58)

(68) (30) 0

[©) 0 0

(39) (47 (58)

(147) 13 19

OTTI ) 0 0

0 0 2

15 1 4

15 1 6

(373) (769) (380)

9

5) 0 0

(G 1) 4) (32)

(236) (434) (179)

( 2 (252) (458) (211)

(@) 0 0

(539) 574 (444)

0 0 0

(551) (780) 17

(551) (780) 17

( » (1,343) (664) (638)

PFI (4,132) (3,429) (3,615)
1
2
3
4

205/687



2025 2024
251

PFI

2024 12 31

2025 12 31

2024 12 31

GIC
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2025 12 31
1,037
1,792
956
767
78
682
513
100
94

1,311

206/687
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LPs/LLCs
OTTI

PFI

15 16
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2025 12 31
(@)

2026 11,157 3.5
2027 14,627 4.6
2028 13,521 4.2
2029 14,687 4.6
2030 16,272 5.1
2031 13,715 4.3
2032 13,225 4.1
2033 8,965 2.8
2034 10,372 3.2
2035 9,925 3.1
2036 5,501 1.7
2037 158,744 49.7
290,711 90.9
17,098 5.4
6,813 2.1
5,103 1.6

319,725 100.0

208/687
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ACL
2025 12 31 2024 12 31
ACL ACL
47,215 818 2,581 2 45,450 43,697 470 3,614 4 40,549
33,622 679 2,752 4 31,545 31,721 420 3,504 33 28,604
31,576 797 2,405 21 29,947 28,984 421 2,991 18 26,396
21,194 560 1,045 2 20,707 19,444 242 1,561 37 18,088
12,645 384 465 30 12,534 11,955 198 674 81 11,398
1,692 25 126 1,591 1,838 26 168 0 1,696
13,336 349 628 13,049 12,310 159 894 19 11,556
6,607 210 487 23 6,307 6,872 169 568 63 6,410
8,021 217 467 20 7,751 7,651 96 619 7,128
12,704 406 739 19 12,352 11,783 177 1,002 10,958
7,136 168 344 19 6,941 5,554 84 408 14 5,216
5,200 56 795 4 4,457 4,750 30 881 5 3,894
200,948 4,669 12,834 152 192,631 186,559 2,492 16,884 274 171,893
( 2 61,928 474 12,324 0 50,078 62,880 1,828 7,801 0 56,907

( 3) 5,103 38 149 0 4,992 2,468 14 214 0 2,268
17,098 214 19 1 17,292 14,664 201 40 0 14,825
6,813 71 192 0 6,692 6,185 22 344 0 5,863
22,520 655 4,382 0 18,793 21,451 584 4,499 0 17,536
5,315 131 494 0 4,952 5,965 129 549 0 5,545
319,725 6,252 30,394 153 295,430 300,172 5,270 30,331 274 274,837

1

2 2025 12 31 2024 12 31 89 90

2025 12 31 2024 12 31
3 2025 12 31 2024 12 31 96 93 A
2024 12 31 2025 12 31
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NAIC ( SVo )
NAIC
NAIC
Baa S&P BBB NAIC
Ba S&P BB+
NAIC NAIC
Vo

SV0
SV0 NAIC

S&P

NAIC FSA

S&P

210/687
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NAIC
2025 12 31 2024 12 31
NAIC
( D( 2) ACL ACL
3 3
205,414 2,921 24,708 0 183,627 195,449 3,669 22,081 0 177,037
94,638 2,684 4,913 0 92,409 87,400 1,287 7,197 0 81,490
( 5 300,052 5,605 29,621 0 276,036 282,849 4,956 29,278 0 258,527
13,186 476 656 19 12,987 11,290 174 856 0 10,608
4,448 98 61 22 4,463 3,910 63 131 28 3,814
1,708 38 45 51 1,650 1,490 46 46 36 1,454
331 35 11 61 294 633 31 20 210 434
19,673 647 773 153 19,394 17,323 314 1,053 274 16,310
¢ 5C 6
319,725 6,252 30,394 153 295,430 300,172 5,270 30,331 274 274,837
SVO NAIC 2025 12 31 2024 12 31
1482 9,683 9,598 803 4,147
3,840
3 2025 12 31 579 194
2024 12 31
625 428
4 2025 12 31 230,712 69,340
2024 12 31 219,914 62,935
5 2025 12 31 7,277 12,396
2024 12 31 6,706 10,617
6 2025 12 31
16,427 NAIC
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2025 12 31 2024 12 31
2 ()
(@)
AAA 7,736 7,786 5,422 5,418 7,548 7,624 4,905 4,735
AA 6,562 6,623 1,385 1,268 4,836 4,863 1,271 1,119
A 1,981 2,004 1 1 1,790 1,795 1 1
BBB 703 715 0 0 363 367 0 0
BB 116 164 5 5 127 176 8 8
3 17,098 17,292 6,813 6,692 14,664 14,825 6,185 5,863
1 S&P 2025
12 31 2024 12 31
2 CLO
3

212/687



EDINETOOOO

o o o o {0 e K )

CLO
CLO
2025 12 31 2024 12 31
(@)
AAA 5,727 5,757 5,811 5,883
AA 5,017 5,076 3,937 3,970
A 35 35 13 13
BBB 26 26 14 14
BB 18 18 11 11
10,823 10,912 9,786 9,891
C 2C 3
1 S&P
12 31 2024 12 31
2 2025 2024 12 31
3

213/687
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¢ D

FICO
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2025 12 31 2024 12 31
54,198 53,384

1,632 19

171 595

591 457

56,592 54,455

(397) (468)

56,195 53,987

2025 12 31 2024 12 31
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2025 12 31 2024 12 31
(@) )
( )
1):

18,633 34.5 18,683 35.0
9,241 17.1 8,643 16.2
6,358 11.7 6,192 11.6
3,433 6.3 3,090 5.8
5,065 9.4 5,428 10.2
2,890 5.3 2,845 5.3
1,190 2.2 1,205 2.3
497 0.9 520 1.0
1,200 2.2 1,122 2.1
48,507 89.6 47,728 89.5
3,701 6.8 3,505 6.5
882 1.6 913 1.7
612 1.1 688 1.3
496 0.9 550 1.0
54,198 100.0 53,384 100.0

2025 12 31 2024 12 31

) )
( )

15,541 28.7 15,314 28.7
4,780 8.8 4,547 8.5
5,523 10.2 6,587 12.3
15,781 29.1 15,066 28.2
6,959 12.8 6,497 12.2
1,496 2.8 1,603 3.0
(1 1,889 .5 1,858 3.5
( D 1,607 .0 1,635 1
622 1.1 277 0.5
54,198 100.0 53,384 100.0
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100
100
1.0
1.0
2025 12 31
2.31 57 2025
1.65
59
2025 12 31 95
2025 12 31 2024 12 31 27 18

2025 12 31 2024 12 31
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2025 12 31
1.0
1.2 1.2 1.0
0 -59.99 27,975 798 520 29,293
60 - 69.99 13,706 956 213 14,875
70 - 79.99 4,810 270 173 5,253
80 2,942 312 1,523 4,777
49,433 2,336 2,429 54,198
2025 12 31
E— (D)
( )

2025 6,760 12.4
2024 7,366 13.6
2023 5,393 10.0
2022 4,080 7.5
2021 6,596 12.2
2020 2,910 .4
2019 5,319 9.8
2018 15,556 28.7
218 0.4
54,198 100.0

217/687
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2025 12 31
(@)
( )
2026 4,953 8.8
2027 5,706 10.1
2028 8,856 15.6
2029 8,495 15.0
2030 6,956 12.3
2031 4,612 8.1
2032 3,633 6.4
2033 2,150 3.8
2034 1,529 2.7
2035 2,239 4.0
2036 807 1.4
2037 6,656 11.8
56,592 100.0
FICO
90

@

218/687
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@

CECL

CECL

CECL

CECL

90
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CECL
2025 12 31 2024 12 31
( )

468 372
133 207
(205) (107)

1 (O
397 468

2024 12 31
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2025 12 31 2024 12 31
1,464 1,248 7 2,705 903 1,010 9 1,904
5,486 737 92 6,131 4,728 684 122 5,290
68 36 18 86 43 36 19 60
7,018 2,021 117 8,922 5,674 1,730 150 7,254
2025 12 31 2024 12 31 483 475
2025 12 31 2024 12 31
LPs LLCs
7,400 7,535
2,139 2,339
1,591 1,586
11,130 11,460
577 728
1,197 1,308
434 423
2,208 2,459
LPs LLCs 13,338 13,919
1 1,572 1,426
14,910 15,345
2 1,777 933
60 (438)
3 937 941
17,684 16,781

221/687
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2025 12

2024 12
283

2025 12
521
154
2025 12

160

2025 12

31

31

31

31

31

45

520
156

177
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2025 12 31 2024 12 31
14,910 15,345
(824) (799)
5 (1,393) (1,209)
12,693 13,337
2024 12 31 217 185
2025 12 31
18
2024 12 31
145 117
2024 12 31
923 741
310 291
2025 12 31 2024 12 31
1 162 368
188 5
1 421 83
457 521
794 469
3,228 2,774
10 13
5,260 4,233
2024 12 31 76 224 cLO
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VIE VIE
VIE
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(¢H)
@
15 16
2025 12 31
PFI

(@] (@) (@)
295,781 10,802 28,882 1,073 6,792 123
896 0 0 0 0 0
3,946 0 0 0 0 0
( 2 0 0 0 0 0 0
4,842 0 0 0 0 0
2,330 2,330 0 0 0 0
5,239 480 581 17 9,049 1,816
9,379 577 1,593 49 0 0
793 0 0 0 263 263
( 3 2,728 1,087 1 1 31 0
5,551 1 158 0 72 0
11,685 0 737 0 416 0
(50) 0 0 0 623 367
168,745 211 0 0 0 0
507,023 15,488 31,952 1,140 17,246 2,569
4,623 4,623 0 0 0 0
18,799 18,799 0 0 0 0
(20) 0 0 0 194 0
( 3 6,211 0 0 0 4 0
VIE 767 767 0 0 0 0
30,380 24,189 0 0 198 0

225/687
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VIE
1
3.1 3.6 14.9
2
3
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2024 12 31
PFI
(@) (@) (@)
275,210 6,712 28,728 914 7,632 551
826 0 0 0 0 0
2,881 0 0 0 0 0
0 0 0 0 0 0
3,707 0 0 0 0 0
2,331 2,331 0 0 0 0
4,151 467 647 15 7,732 1,504
7,776 479 1,641 39 0 0
469 0 0 0 233 233
2,526 952 2 1 25 0
8,001 383 460 76 44 2
10,144 0 346 0 201 0
(75) 0 0 0 924 613
166,672 232 0 0 0 0
481,002 11,556 31,824 1,045 16,791 2,903
4,455 4,455 0 0 0 0
12,746 12,746 0 0 0 0
@n 0 0 0 (91) 0
4,749 1 0 0 2 0
60 60 0 0 0 0
21,983 17,262 0 0 (89) 0
PFI
2025 12 31
2024 12 31 2.4 3.3 17.3

226/687
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2025 12 31
2025 12 31
( o001 ) 1,500,000,000 666,305,189 833,694,811
( o0.01 ) 10,000,000 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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2025 2025
2025 12 31 2025 12 31
521,833 1,137,581
521,833 1,137,581
87.86 90.49
45,862,498.45 103,196,455.09
24,000,114.8120 24,000,114.8120
24,000,114.8120 24,000,114.8120
66.56 66.56
1,512,860,251 1,512,860,251
®
2021 666,305,189 (38,227) 29,983
2022 666,305,189 951 30,934
2023 666,305,189 (2,824) 28,110
2024 666,305,189 77 28,187
2025 666,305,189 4,600 32,787
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2022 12 31 6 25,747 31,714 (23,068) (3,806) 30,593 341 30,934 985
(1,006) (1,006) (1,006)
19 19 190
(40) (40) (15)
/ (36) (36) 592
@ 294 293 293
(1,850) (1,850) (1,850)
2,488 2,488 6 2,494 14
(2,698)  (2,698) 0 (2,698) 0
2,488 (2,698) (210) 6 (204) 14
2023 12 31 6 25,746 32,352 (23,780) (6,504) 27,820 290 28,110 1,766
(1,006) (1,006) (1,006)
15 15 203
(63) (63) (120)
/ ®) ®) 47
155 275 430 430
(1,892) (1,892) (1,892)
2,727 2,727 76 2,803 43
207) (207) 0 07) 0
2,727 (07) 2,520 76 2,596 43
2024 12 31 6 25,901 33,187 (24,511) (6,711) 27,872 315 28,187 1,939
(1,007) (1,007) (1,007)
65 65 435
(68) (68) (119)
/ 30 30 390
112 183 295 295
(1,932) (1,932) (1,932)
3,576 3,576 7 3,583 149
3,634 3,634 0 3,634 0
3,576 3,634 7,210 7 7,217 149
2025 12 31 6 26,013 34,831 (25,335) (3,077) 32,438 349 32,787 2,794
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953,842 52,080,496 7.8
DTC 1 290,574,921 43.6
6,173 2,319,936 0.3
24,029 321,329,921 48.2
984,045 666,305,274 100.00
) 318,367,751
®)
SEC
2025 12 31 347,943,691
(2025 12 31 )
(@)
10001 32,541,140( 1) 9.0
50
19355 42,287,607( 2) 11.71
100
( D SEC 13G/A 13G/A
29,720,372
( 2 SEC 13G/A 13G/A
40,683,313 1,604,294
464,542
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Martina Hund-Mejean
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2010 10
GE
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E Wendy E. Jones
60
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eBay
eBay
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Form 10-K
F 55
Andrew F. Sullivan
M
Ann M. Kappler 67
C
Yanela C. Frias 53
P
Jacques P. Chappuis 56 PGIN
Phil Waldeck 64
A
Vicki A. Walia 45
E
Scott E. Case 55
L 67
Timothy L. Schmidt
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CEO
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2019 12 2022 12
CEO
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2026 13
1
2 3 4
F 500 500 43,978 44,478
200 200 3,108 3,308
128 128 42,489 42,617
E 1,000 1,000 11,246 12,246
T 0 0 0 0
451 451 24,619 25,070
A 11,583 11,583 19,119 30,702
250 250 1,713 1,963
375 375 25,250 25,625
400 400 1,755 2,155
F 50,672 6,956 57,628 221,754 279,382
F 6 219,589 67,691 287,280 244,921 532,201
M 89,829 89,829 188,459 278,288
7 A 78,385 78,385 140,473 218,858
E 1,766 1,766 65,655 67,421
P 1,000 1,000 161,858 162,858
C 22,798 3,942 26,740 100,312 127,052
16 153,502 35,755 189,257 887,873 1,077,130
1) 2026 13
2)
43,978 3,108 42,489
11,246 24,619 19,119 1,713
25,250 1,755 12,111
3)
165,958 208,125 161,449
112,946 51,279 112,020 77,967
4) 43,685 36,796
27,010 27,527 14,376 49,838 22,345
5) 2026
6 2026 3 10 2026 30
7
2026
2026 10 31
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150,000
180,000
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25,000 1
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180,000
3

D
2

2025
( 4) 2025 12 31 2024 2025

2025
2025
55
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2025
1 2
F 178,750 180,000 3,500 362,250
150,000 180,000 330,000
190,000 180,000 5,000 375,000
E 150,000 180,000 330,000
A 3 55,220 0 55,220
169,547 180,000 5,000 354,547
A 175,000 180,000 355,000
A 3 64,423 0 64,423
D 4 75,000 180,000 255,000
A 245,000 180,000 425,000
5 37,500 180,000 217,500
(QD)
718 ASC 718
ASC 718
2025 2025 12 31
43,978 4,964,237 3,108 350,831
42,489 4,796,158 11,246 1,269,448
24,619 2,778,993 19,119 2,158,153 1,713
193,363 25,250 2,850,220 1,755
198,104
C 2
( 3 2025 13
) 2025 180,000
( 5) 2025 180,000
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(b)
2025
2025 2024 2023 12 31
2025 3 31 F F
2026 10 P
M 2025 11
2026
2026 10 31
33
3 4 5 7 .
6
F 2025 1,089,205 4,618,266 - 4,664,000 569,312 467,640 11,408,423
2024 750,000 7,625,495 - 2,385,000 227,789 77,146 11,065,430
2023 750,000 5,000,127 — 2,302,000 323,379 45,089 8,420,595
F 2025 1,098,485 12,930,897 - 3,524,500 950,938 126,826 18,631,646
2024 1,383,333 20,889,309 - 4,558,000 1,247,861 89,755 28,168,258
2023 1,300,000 13,000,041 - 4,143,000 691,074 79,213 19,213,328
C

2025 683,333 2,955,782 - 1,855,000 471,111 47,538 6,012,764
2024 572,917 1,451,922 - 1,590,000 84,169 44,211 3,743,219

1
2025 527,652 9,000,155 13,400,000 - 38,064 32,514 22,998,385
A 2025 894,602 4,017,999 - 3,021,000 685,274 49,413 8,668,288
2024 720,833 5,253,778 - 2,306,000 176,023 107,010 8,563,645
2023 700,000 3,700,164 - 2,148,000 401,524 32,176 6,981,864

E

2
2025 700,000 3,655,031 - 1,744,000 89,723 45,929 6,234,683
M 2025 766,182 11,268,412 - 1,823,000 1,080,932 42,471 14,980,997
2024 1,106,667 16,694,385 - 3,646,000 806,560 68,346 22,321,958
2023 1,040,000 10,400,115 - 3,315,000 1,533,539 89,919 16,378,573
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(D 2025 31
2024 2023
( 2 2024 11
2024 2023
( 3) 2025
SESP 28,818
30,606 13,167 5,939 20,201 12,833 18,154
') ASC 718
2025 2024 2023
1.50
2025
6,350,116 17,779,983 4,400,205 11,887,664
5,524,723 5,025,667 15,494,041
2024 1 2021 2022 2023
2024 2025 2025
2024 12 31 Form 10-K
6,200 6,000 2024
1,950 2025 2024
2025 ( 5)
7,800,000 2025 5,600,000
C 6
) SERP
2025
2025
3,594,533
5,191 754,434 2,292 0
5,656 0 384,586
( 8) 2025
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PESP SESP
1 2 2
F 427,322 11,500 28,818 467,640
F 82,220 14,000 30,606 126,826
c 20,371 14,000 13,167 47,538
P 12,575 14,000 5,939 32,514
A 15,212 14,000 20,201 49,413
E 19,096 14,000 12,833 45,929
M 20,090 3,867 18,514 42,471
D
171,997 588 12,898
229,189 69,057
( 2) PESP SESP ©) “<PESP~”
50 Roth 401(Kk)
®
2025 350,000
PESP Roth 401(k)
SESP

100
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75 25 RSU
RSU
F 13,200,000
F 2,000,000
C 6,800,000
P 7,700,000
A 7,200,000
E 3,655,000
2021
ROE
1.5
2023 2025 2026
F 36,313 32,065
F 94,313 33,367
C 4,745 4,190
A 26,872 23,728
M 75,331 66,694

) 2023
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2023 2023-2025
2025 2025-2027

()

« )
2

2025
10

11,152

1,258,838

50,184

5,664,770

2024
13

7,919

893,897

53,450

6,033,436

2023
14

4,035

455,471

54,470

6,148,574

2018
13

3,251

106.89

2028
13

2017
10

1,128

107.28

2027
10

2017
14

2,577

110.45

2027
14

2025
10

31,225

3,524,678

140,513

15,861,108

2024
13

22,172

2,502,776

149,658

16,893,396

2023
14

10,491

1,184,225

141,620

15,986,066

2018
13

30,885

106.89

2028
13

2017
14

36,806

110.45

2027
14

2025
10

7,138

805,738

32,118

3,625,480

2024
13

1,901

214,585

9,978

1,126,317

2023
14

678

76,533

7,118

803,480

2020
11

3,942

95.87

2030
11

2025
24

31,002

3,499,506

83,270

9,399,518

2025
10

9,703

1,095,275

43,661

4,928,454

2024
13

6,890

777,744

46,502

5,249,146

2023
14

2,986

337,060

40,308

4,549,968

2021
12

60,761

6,858,702

2025
10

8,152

920,198

36,684

4,140,890
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2025
10 27,211 3,071,578 122,447 13,821,818
2024
13 17,738 2,002,266 119,727 13,514,784
2023
14 8,393 947,402 113,297 12,788,966
(D
( 2 2025 2024 2023
CD&A 2023 14
0.883
) 2016
2016 10
2016 2016
2016 2016
23,000,000
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PwC
PwC
PwC Public Company Accounting Oversight Board
PwC
SEC
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(€))] 57 55
@ 6 6
®3) 2 3
0 0
65 64
€Y
SEC
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2025 12 31 2024 12 31
2025 183 29,181 2024
331 52,781 2025 $331,455 52,853,814 $311,5700 49,682,952
357,996 57,086,042 2024
341,004 54,376,498 )
2025 15,536 2,477,371 14,869 2,371,011 12,530 1,998,034
2024 13,631 2,173,599 (1)
4,842 772,105 3,707 591,118
2025 8,303
1,323,996 2024 7,043 10,972 1,749,595 9,417 1,501,635
1,123,077 (1)
2025
469 74,787 2024 574
91,530 2025 12 31
1,056 64,715 10,319,454 62,341 9,940,896
168,390 2024 12 31
702
111,941 )
9,958 1,587,903 9,795 1,561,911
2025 2
319 2024 2 319
2025 12 3l 27,294 4,352,301 26,351 4,201,930
8,286 1,321,286 2024
12 31
7,574 1,207,750 1
2025 0 0 6,414 1,022,776 9,069 1,446,143
2024 0 0
470519 75,028,960 4447800 70,924,619
(1) 19,712 3,143,276 18,497 2,949,532
(1) 3,636 579,797 3,441 548,702
21,530 3,433,174 20,448 3,260,638
397 63,306 435 69,365
2,330 371,542 2,331 371,701
2025
14 2,232 2024 12
1,914 2025 12 31
573 44,077 7,028,518 37,680 6,008,453
91,371 2024 12 31
849
135,382 )
279 44,489 866 138,092
2025 1 159
2024 2 319
2025 12 3l 15,009 2,393,335 13,737 2,190,502
0 0 2024 12
31
0 0 DE)
196,251 31,294,184 193372 30,835,099
$773,740 123,380,580 $735,587 117,296,703
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2025 12 31 2024 12 31
$266,914 42,562,106 $268,9127 42,880,708
191,307 30,505,814 166,254 26,510,863
4,623 737,184 4,455 710,394
1,272 202,833 718 114,492
9,598 1,530,497 6,796 1,083,690
8,700 1,387,302 9,621 1,534,165
2025 12 31 174 27,746
oon 12 31 118 ‘8816 18,844 3,004,864 17,084 2,724,215
2
1,443 230,101 953 151,965
18,856 3,006,778 19,187 3,059,559
2025 12 31
16 2,551 2024 12 31 14
2,232 2025 17,692 2,821,166 16,679 2,659,633
12 31 6,215 991,044
2024 12 31 4,751 757,594
@
2025 12 31 2,659 424,004 1,430 228,028
767 122,306 2024 12 31
60 9,568 @
196,251 31,294,184 1933727 30,835,099
738159 117,706,834 705461 112,492,811
( 25 )
2,794 445531 1,939 309,193
2,794 445531 1,939 309,193
0.01 10,000,000 9 9 9 9
0.01 1,500,000, 000
2025 12 31 666,305,189 8 957, g 957,
2024 12 31 666,305,189
26,013 4,148,033 25,901} 4,130,173
2025 12 31
318,361,498 2024 12 31 311,738,187 (25,335)  (4,039,919) (24511)  (3,908,524)
( )@ (3,077) (490,658) (6,711)  (1,070,136)
34,831 5,554,151 33,187 5,291,999
32,438 5,172,563 27,872 4,444,469
349 55,652 315 50,230
32,787 5,228,215 28,187 4,494,699
$773,7400 123,380,580 $735,5587] 117,296,703
6 4
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12 31
2025 2024 2023
2005 2024 2003 12 31
1
122
$30,797] 4,910,890 $42,897] 6,840,356 $27,364 4,363,463
19,454 73 11,641
323 51,506
(@3]
4,666 744,040 4,298 685,359 4,527 721,879
21,473 3,424,085 19,909 3,174,689 17,865 2,848,753
@ 4,019 640,870 4,090 652,191 3,717 592,713
¢ D 4,426 705,770 3,037 484,280 4,065 648,205
M (4,132) (658,889) (3,429) (546,788) (3,615) (576,448)
(475) (75,744) (397) (63,306) 56 8,930
60,774 9,691,022 70409 11,226,781 53,979 8,607,491
® 35,224 5,616,819 47,119 7,513,506 30,931 4,932,257
@ 103 16,424 (37) (5,900) 337 53,738
5,068 808,143 4,582 730,646 3,983 635,129
1,076 171,579 6983 111,303 1,069 170,463
® 1,635 260,717 1,492 237,914 1,459 232,652
0 0 0 0 177 28,224
@ 13,012 2,074,894 13,342 2,127,515 12,951 2,065,166
56,118 8,948,576 67,196 10,715,074 50,907 8,117,630
4,656 742,446 3,209 511,707 3,072 489,861
() 1,053 167,911 507 80,846 613 97,749
3,603 574,534 2,702 430,861 2,459 392,112
129 20,570 144 22,962 49 7,814
3,732 505,105 2,846 453,823 2,508 399,926
156 24,876 119 18,976 20 3,189
$3,576 570,229 $2,727 434,847 $2,489 396,736
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2025 2024 2023
1 -
$10.05 1,603 $7.54 1,202 $6.76 1,078
1 -
$9.99 1,593 $7.50 1,199 $6.74 1,079
(1) 24
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12 31

2025 2024 2023
C ) $3,732 505,105 $2,846 453,823 $2,508 399,926
446 71,119 (852) (135,860) (264) (42,097)
(653) (104,127) (10,125)  (1,614,533) 6,219 991,682
o) 5,385 858,602 11,804 1,882,266 (8,770)  (1,398,464)
¢ (195) (31,095) (466) (74,308) (693) (110,506),
(346) (55,173) (204) (32,530) (27 (4,305)
4,637, 739,416 157 25,035 (3,535) (563,691)
1,003 159,938 364 58,043 (837) (133,468)
3,634 579,478 (207) (33,008) (2,698) (430,223)
7368 1,174,582 2,639 420,815 (190) (30,297)
156 24,876 119 18,976 20 3,189
$72100 1,149,707 $2,520) 401,839 $210 (33487

D 24
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S &)
2022 12 31 56 25747 $3L714 (523068)  ($3.806)  $30,593 341 $30,934 $985
(1,006) (1,006) (1,006)
19 19 190
(40) (40) (15)
/ (36) (36) 502
0 294 293 293
(1,850) (1,850) (1,850)
2,488 2,488 6 2,494 14
69|  (269) d  (269) 0
2,488 (2,698) (210) 6 (204) 14
bo23 12 31 d 25744 32350 (23780 (6504 27820 20 28110 1766
(1,006) (1,006) (1,006)
15 15 203
(63) ©63) (120)
! @ @ a7
155 275 430) 430
(1,892) (1,892) (1,892)
2,727 2,727 79 2,803 43
(207) (207) 0 (207) 0
2,727 (207) 2,520 79 2,596 43
2024 12 31 6 25901 33187 (24511 (6711 27872 315 28,187 1,039
(1,007) (1,007) (1,007)
65 65 435
(68) (69) (119)
! 30 30 390
112 183 295 295
(1,932) (1,932) (1,932)
3,576 3,576 7 3,583 149
3,634 3,634 0 3,634 0
3,576 3,634 7,210 7 7,217 149
2025 12 31 s 926019  $34831] (525335) (33077)  $32,433 $3ad 32,787 $2,794
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2022 12 31 o571 4105617 5057,114 ( 3678423) ( 606905)| 48783600 54,376] 4,932,736 157,068
(160,417), (160,417) (160,417)
3,030 3,030 30,297
(6,379) (6,379) (2,392)
/ (5,741) (5,742) 94,400
(159) 46,881 46,722 46,722
(295,001) (295,001) (295,001)
396,736 396,736 957 397,693 2,232
(430,223)  (430,223) o  (430,223) 0
396,736 (430,223  (33487) 957  (32,530) 2,232
2023 12 31 957 405457 5158850 (3791,959) (1,037,128 4436177 46243 4,482,421 281,606
(160,417) (160,417) (160,417)
2,392 2,392 32,370
(10046))  (10046)| | (19,135)
/ (478) (478) 7,495
24,716 43,852 68,568 68,568
(301,698) (301,698) (301,698)
434,847 4348471 12,119 446,966 6,857
(33008)  (33,008) d (33,008 0
434,847 (33,008) 401839 12119 413958 6,857
2024 12 31 9571 4130173 5201999 (3908524)| (1,070,136) 4,444,469 50,230 4,494,699 309,193
(160,576) (160,576) (160,576)
10,365 10,365 69,365
(10843  (10843)| | (18978)
/ 4,784 4,784 62,189
17,860 29,181} 47,041 47,041
(308,077), (308,077) (308,077),
570,229 570,229 1116 571,349 23,760
579,478 579,478 o 579478 0
570,229 579478 1,149,707 1,116 1,150,823 23,760
2025 12 31 o571 4148033 5554151 ( 4,039,919) ( 490658)| 5172563 55652 5228215 445,531
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12 31
2025 2024 2023

$3,732 595,105 $2,846 453,823 $2,508 399,926

o) 4,132 658,889 3,429 546,788 $3,615 576,448

475 75,744 397 63,306 ($56) (8,930)

(2,029) (323,385) (2,128) (339,331) ($2,186) (348,580)

5,068 808,143 4,582 730,646 $3,983 635,129

0 0 0 0 $177 28,224

128 20,411} 383 61,073 ($70) (11,162)

(648) (103,330) (595) (94,879) ($503) (80,208)

® (1,215) (193,744) (1,112) (177,160) (869) (138,571)

3,493 556,994 4,803 765,886 5,489 875,276

o) (2,263) (360,858) (2,731) (435,485) (683) (108,911)

(493) (78,614) (146) (23,281) (442) (70,481)

377 60,116 897 143,036 (746) (118,957)

o) (4,487) (715,497) (2,124) (338,693) (3,707) (591,118)

6,271, 999,974 8502 1,355,729 6,510 1,038,085

45218 7,210,462 59,059 9,417,548 44097 7,031,708

0 0 0 0 22 3,508

4,151 661,918 3,398 541,845 1,559 248,508

1,356 216,228 1,474 235,044 2,286 364,526

7741 1,234,380 5,790 923,273 4,343 693,332

7762 1,237,729 5,466 871,608 3,985 635,443

1,846 294,363 1,972 314,455 1,806 287,985

2,784 443,937 1,936 308,715 1,260 200,920

33226 5,298,218 33316 5,312,569 32684 5,211,791

(67,592) (10,778,220) (72,997)| (11,640,102) (47,580)|  (7,587,107)

(6,339)  (1,010,817) (7.041)  (1,122,758) (4,174) (665,586)

(1,895) (302,177) (1,773) (282,723) (2,290) (365,163)

(8473)  (1351,105) (6,576)]  (1,048,609) (4,296) (685,040)

(9572  (1526,351) (9134)]  (1,456,508) (6,359)  (1,014,006)

(1,610) (256,731) (1,601) (255,295) (1,544) (246,206)

(3,074) (490,180) (3,884) (619,343) (3,049) (486,194)

(31,039)  (4,949,479) (37,244) (5,938,929 (32,872)|  (5,241,769)

(175) (27,906) (696) (110,984) (1,329) (211,922)

o) (207) (33,008) (50) (7,973) (676) (107,795)

(25,892)  (4,128,739) (28585)  (4,558,164) (12,122  (1,932,974)
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12 31
2025 2024 2023
39,889 6,360,700 35913 5,726,687 28521l 4,547,959
(20251)  (3,229,224) (19,388)  (3,091,610) (18,307)  (2,919,234)
1,881 299,944 3,884 619,343 (156) (24,876)
(1,926) (307,120) (1,891) (301,539) (1,846) (294,363)
% 449 71,598 (583) (92,965) 10 1,595
(1,000) (159,460) (1,000) (159,460) (1,012) (161,374)
109 17,381 201} 32,051 126 20,092
90 1,195 190,555 1,423 226,912 716 114,173
90 (1,546) (246,525) (814) (129,800) (1,982) (316,050)
VIE 1,564 249,395 1,436 228,985 1,360 216,866
VIE (439) (70,003) (617) (98,387) (336) (53,579)
o) 848 135,222 830) 132,352 645 102,852
20773 3,312,463 19,394 3,002,567 7739 1,234,061
77 12,278 (254) (40,503) 37, 5,900
1,229 195,976 (943) (150,371) 2,164 345,071
18520 2,953,199 19463 3,103,570 17,209 2,758,499
$19749 3,149,176 $18520 2,953,199 $19463 3,103,570
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2025 2024 2023
%) $1,398 222,925 $756 120,552 $895 142,717
$1,907 304,090 $1,995 318,123 $1,555 247,960
$187 29,819 $217 34,603 $282 44,968
(©)] $0 0o $0 [0 $491] 78,295
(C)
IRA (5) $0 0o $0 [0 $2,019 321,950
$108 17,222 $11,693 1,864,566 $2,264 361,017
489 77,976 16,020 2,554,549 3,257 519,361
$381 60,754 $4,327] 689,983 $993 158,344
(6):
$0 $0 [0 $1,351 215,430
0o 102 16,265 8,185 1,305,180
0 0 0o [0 (5,584) (890,425)
0 0o 0o [0 (3,723) (593,670)
o o o [0 23 3,668
0o 0 (102) (16,265) (240) (38,270)
$0 0o $0 [0 $12 1,914
(6):
() $0 0 ($578) ( 92,168) $0 [0
0o 284 45,287
0o 363 57,884 [0
$0 0o $69 11,003 $0 [0
(6):
$0 0o $6,679 1,065,033 $0 [0
0 0o a4 7,014 [0 [0
0o 0o (7,362) (1,173,945), [0 [0
0o 0o 699 111,463 [0 [0
0o 0o (980) (156,271) [0 [0
0 0o 175 27,906 [0 [0
$0 0 ($745)] ( 118,798) $0 [0
(6):
$6,069 967,763 $0 6 $0 [0
(6,366) (1,015,122) 0o [0 [0 [0
219 34,922 0o [0 [0 [0
($78) ( 12,438) $0 [0 $0 [0
$19,712) 3,143,276 $18,497 2,949,532 $19,419 3,096,554
) 37 5,900 23 3,668 44 7,016
$19,749 3,149,176 $18,520) 2,953,199 $19,463 3,103,570
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) 24
(22025 12 31 17
(©)]

4

15
®

IRA

(6)

15
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1
PGIM
U.S. GAAP
2025 1
2025 1
2023 3
20%
24
15
2025 4 135
2026 2

90
25
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U.S. GAAP
23

2023 4
1

2023 4 200

PGIM

2026 2 9



U.S. GAAP

2025

1

AFS

AFS

AFS
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U.S. GAAP

VIE

OTTI

2025
150

2025



AFS

AFS

AA

AA

AFS

AFS
AFS
AFS

AFS

AFS

AFS
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CECL

CECL
25

CECL

CECL

CECL

100%
100%

1.0

1.0
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90

ASC310-20

CECL

EDINETOOOO
o o o o {0 e K )
oOoOooodn

90

CECL

30

CECL

CECL
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PGIM GSE
GSE
CECL
CECL CECL
25
LPs/LLCs
LPs/LLCs
LPs/LLCs
OTTI 1 3
LPYLLCs VIEs 4
OTTI
3 12
3
DAC
DAC

DAC
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DAC
DAC
DAC
. - DAC
. - DAC
DAC
. - DAC
GIC
DAC
2
DAC
DAC
DAC
DAC
DAC
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2025

12 31

AlIG

MRB

DAC

MRB

12 31

DAC

VOBA

VOBA

1

DN

VOBA
VOBA
2011 AIG
DSl
PDI
19
3 40
DAC
DS
DN
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15
DS
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12 31

10

11

Net-To-Gross
NTG
12
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NTG

NTG

NTG

NTG

NTG

DPL

DPL
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NTG

2

NTG
NTG
NTG 100%
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2021 1 1
2021 1 1
A
NTG
A
OCl
A
A
A A
A
A A- A+
A
A
A
A
AIR

AOCI
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URR GAAP DSl VOBA
DSI VOBA
AOCI
DAC
13
6
GMDB GMIB
GMWB GMIWB
6
OCl NPR

14
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PICA

AOCI
16

95%

102%
105%

102% 105%
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12
12

18
19

DRG

CLO
VIE VIE

PGIM
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17
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VOBA



U.S. GAAP

17

U.S. GAAP

50%

17

21

GILTI
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oTC

©)
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1)

NPR

@

oTC
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A
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U.S. GAAP FASB FASB ASC
ASU ASU
ASU ASU 2025 12 31
ASU ASU
2025 12 31 AU
ASU2023-09 ASU 2025 1 ASU
1
740
2025 12 31 AU
AU 2024-03 ASU 2026 12 15 ASU
2027 12
15
220-40

DISE
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3.
2025 12 31
$ 26334 $ 668 $ 4823 % 0 $ 22,179
5,881 138 554 0 5,465
62,469 497 12,352 0 50,614
115,160 1,977 9,345 11 107,781
(1) 47,976 1,177 1,964 88 47,101
24,496 413 1,178 28 23,703
41,099 1,638 2,523 55 40,159
2 19,130 226 26 1 19,329
9,958 87 302 0 9,743
©) 5,493 43 155 0 5,381
) $ 3579% $ 6864 $ 33222 $ 183 $ 331,455
@ 15,744 15,744

@

©)
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2024 12 31
$ 24869 $ 584 $ 5105 $ 0 $ 20348
6,590 132 618 0 6,104
63,523 1,837 7,881 0 57,479
108,883 1,226 11,529 72 98,508
) 45,854 018 2,926 57 43,789
23,165 248 1,421 10 21,982
38,652 314 4311 192 34,463
) 16,979 214 59 0 17,134
9,791 29 547 0 9,273
@) 2,698 15 223 0 2490
@ $ 341,004 $ 5517 $ 34620 $ 331 $ 311,570
) 14,748 14,748

@

©)
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2025 12 31

12 12

3644 $ 83 $ 12075 $ 4740 $ 15719 $ 4823
399 9 3,631 545 4,030 554
9,886 510 23,570 11,842 33,456 12,352
9,789 218 52,459 9,114 62,248 9,332
3,297 68 24,064 1,805 27,361 1,963
2,253 35 8,586 1,142 10,839 1,177
849 44 16,286 2,473 17,135 2,517
2,979 6 626 20 3,605 26
249 1 5,435 301 5,684 302
353 2 1,210 153 1,563 155
33698 $ 976 $ 147,942 $ 32225 $ 181640 $ 33,201

2024 12 31

12 12

6667 $ 334 $ 10161 $ 4771 $ 16828 $ 5105
1,502 53 3,288 565 4,880 618
8,280 349 20,780 7,532 29,060 7,881
25,420 1,036 48,152 10,485 73,572 11,521
7,581 183 24,846 2743 32,427 2,926
5,751 170 8,084 1,246 13,835 1,416
8,702 282 18,862 4,010 27,564 4,292
1,488 11 1,015 48 2,503 59
1,002 8 6,432 539 7,524 547
361 4 1,377 219 1,738 223

66,934 $ 2430 $ 142,997 $ 32,158 $ 209,931 $ 34,588
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2025 12 31 2024 12 31
NAIC 1
2 32,392 33,437
809 1,151 2025 12 31 12
32,225
2024 12 31 12 32,158
2 2025 12 31
2025 12 31
2025 12 31
$ 12343 $ 12,446
5 65,698 66,518
5 10 63,307 63,669
o O 182,067 154,369
19,130 19,329
9,958 9,743
5,493 5,381
$ 357,99% $ 331,455

() 15,744 15,744
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12 31
2025 2024 2023
) $ 19029 $ 36,727 $ 27,161
26,085 22,432 17,010
727 1,400 973
(1,367) (3,553) (2,183)
] (408) (924) (81)
148 (195) (22)
©) $ 0 $ 0 $ 21
0 0 2
(1) 2025 2024 2023 12 31
104 100 74

@

(3) 2023 12 31
1 2025 2024
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2025 12 31

0 $ 331 $ 0 $ 0 $ 0 $ 331

0 113 1 0 0 114

0 (30) 0 0 0 (30)

0 29 0 0 0 29

0 (261) 0 0 0 (261)

0 $ 182 $ 1% 0 $ 0 $ 183
2024 12 31

53 $ 105 $ 2 $ 0 $ 0 $ 160

0 235 0 0 0 235

(30) (55) 0 0 0 (85)

0 (23 46 %)) 0 0 21

0 0 0 0 0 0

0 0 $ 331 $ 0 $ 0 $ 0 $ 331
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2025 12 31
2024 12 31
2025 12 31 2024 12 31
2025 12 31 2024 12 31
$ 57 $ 55 68 S 67
611 596 544 539
227 245 207 220
@ 895 896 819 826
2.234 3,046 1763 2881
2 $ 3129 $ 4842 2582 $ 3,707
1) 2025 12 31 2024 12 31
99% NAIC
@ 2025 12 31 2024 12 31 100%
2025 2024 2023 12 31
613 495 440
2025 2024 2023 12 31
461 551 518
2025 2024 2023 12 31 735
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10%

2025 12 31 2024 12 31

$ 54863 $ 43554 $ 56457 $ 51,177
19 18 18 18

536 510 472 462

$ 55418 $ 44,082 $ 56947 $ 51,657

2025 12 31 2024 12 31

$ 3651 $ 3152 $ 2,753 $ 2,251

0 0 44 40
1 1 2 2
260 260 228 228

$ 3912 $ 3413 $ 3027 % 2,521
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2025 12 31 2024 12 31
$ 6517 104% $ 7,867 127 %
5,680 90 5,552 90
18522 205 17,522 283
17,280 275 16,900 273
1738 28 1,831 30
@ 2,245 36 2194 35
@ 1,832 29 1,858 30
@) 689 11 334 0.6
54,503 86.8 54,058 874
8,275 132 7.775 126
62778 1000 % 61,833 100.0 %
(414) (528)
62.364 61.305
1,632 19
171 595
603 468
2,406 1,082
(55) (46)
2,351 1,036
@ $ 64715 $ 62341
D
@) 2025
12 31 2024 12 31 1,056 702
2025 12 31
28% 6%
6% 6% 2% 1% 1%
2025 12 31

13 10 9
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202 12 31 $ 188 $ 13 $ 0 $ 0 $ 2 $ 203
282 3 0 0 @) 284
(29) 0 0 0 0 (29)
2 0 0 0 0 2
2023 12 31 443 16 0 0 1 460
100 110 0 32 13 255
(132) (5) 0 0 (137)
(@) 0 0 0 0 @)
2024 12 31 407 121 0 32 14 574
80 77 15 8 (14) 166
(122) (150) 0 0 0 (272)
1 0 0 0 0 1
2025 12 31 $ 366 $ 48 $ 15 $ 40 $ 0 $ 469
2
2025 12 31
2024 12 31
2025 12 31
2025 12 31
2025 2024 2023 2022 2021

$ 0 $ 0 $ 0 $ 0 $ 0 $ 122 $ 122
0 0 13 117 1 19 150
$ 0 $ 0 $ 13 $ 17 $ 1% 141 $ 272

2024 12 31 137 132

2016 5 2015
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2025 12 31
2025 2024 2023 2022 2021

0%-59.99% $ 2816 $ 208 $ 2057 $ 1,270 $ 2570 $ 16546 $ 62 $ 27,409
60%-69.99% 3,670 4,506 1,873 1,250 1,581 3,048 0 15,928
70%-79.99% 677 711 1,242 506 901 1,948 0 5,985
80% 0 36 0 258 454 4,433 0 5,181

$ 7163 $ 7341 $ 5172 $ 3284 $ 5506 $ 25975 $ 62 $ 54,503
12 $ 6602 $ 6779 $ 4673 $ 2963 $ 5333 $ 23384 $ 45 $ 49,779
10 12 463 534 499 238 82 885 17 2,718
1.0 98 28 0 83 91 1,706 0 2,006

$ 7163 $ 7341 $ 5172 $ 3284 $ 5506 $ 25975 $ 62 $ 54,503
0%-59.99% $ 813 % 624 $ 2% $ 977 $ 1944 $ 1927 $ 143 $ 6,724
60%-69.99% 76 140 554 8 15 85 58 936
70%-79.99% 0 0 0 0 0 16 0 16
80% 4 0 5 433 10 104 43 599

$ 893 % 764 $ 855 $ 1418 $ 1969 $ 2132 $ 244 $ 8,275
12 $ 893 % 741 $ 79 $ 741 $ 1849 $ 1756 $ 201 % 6,980
10 12 0 19 40 65 62 148 0 334
1.0 0 4 16 612 58 228 43 961

$ 893 % 764 $ 85 $ 1418 $ 1969 $ 2132 $ 244 $ 8,275
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2024 12 31
2024 2023 2022 2021 2020
0%-59.99% $ 2122 % 1492 $ 1183 $ 2295 $ 1378 $ 16,652 $ 36 $ 25,158
60%-69.99% 4,726 2,287 1,013 2,192 846 5,113 0 16,177
70%-79.99% 809 1,326 953 1,327 446 2,293 0 7,154
80% 48 135 482 216 281 4,407 0 5,569
$ 7,705 $ 5240 $ 3631 $ 6030 $ 2951 $ 28465 $ 36 $ 54,058
12 $ 6771 $ 4563 $ 3283 $ 5929 $ 27%5 $ 25790 $ 0 % 49,131
10 12 745 527 313 43 102 1,279 36 3,045
1.0 189 150 35 58 54 1,396 0 1,882
$ 7,705 $ 5240 $ 3631 $ 6,030 $ 2951 $ 28465 $ 36 $ 54,058
0%-59.99% $ 657 $ 371 % 877 $ 2,004 $ 679 $ 1491 $ 122 % 6,201
60%-69.99% 87 555 125 10 53 43 0 873
70%-79.99% 0 0 0 6 0 3 0 9
80% 0 6 521 0 71 42 52 692
$ 744 % 932 $ 1523 $ 2,020 $ 803 $ 1579 $ 174 $ 7,775
12 $ 688 $ 864 $ 932 % 1967 $ 739 % 1384 $ 122 3% 6,696
10 12 56 63 530 45 23 98 52 867
1.0 0 5 61 8 41 97 0 212
$ 744 $ 932 $ 1523 $ 2,020 $ 803 $ 1579 $ 174 % 7,775

FICO

90
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2025 12 31
2025 2024 2023 2022 2021
$ 1561 $ 57 % 03 0 % 0 $ 14 $ 1,632
0 0 0 0 0 0 0
$ 1561 $ 57 $ 03 0 % 03 14 3% 1,632
2024 12 31
2024 2023 2022 2021 2020
$ 0 % 0 s 03 0 3 0 $ 19 % 19
0 0 0 0 0 0 0
$ 0 % 0 s 03 03 0 $ 19 % 19
2025 12 31 2024 12 31
$ 0 % 0 00% $ 337 $ 63 0.1%
$ 0 % 0 00% $ 3 $ 0 0.0%
2024 12 31
1
2025 12 31 2024 12 31
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2025 12 31
9%
30-59 60-89 D@ 3
$ 54,349 0 $ 0 $ 154 $ 154 $ 54503 $ 190
7,443 8 0 824 832 8,275 875
1630 2 0 0 2 1632 0
603 0 0 0 0 603 0
171 0 0 0 0 171 25
$ 64,19 0 $ 0 $ 978 $ 988 $ 65184 $ 1090
() 2025 12 31
2
©) 2
2024 12 31
9%
30-59 60-89 (D@ &)
$ 53873 0 s 3 3 182 185 $ 54088 $ 220
7,012 0 21 742 763 7,775 767
19 0 0 0 0 19 0
468 0 0 0 0 468 0
595 0 0 0 0 595 25
$  6L967 0 s 2% 3 924 98 $ 62915 $ 1,012
() 2024 12 31
(2
(©) 2
2025 12 31 2024 12 31 5
16 2025 12 31 2024 12 31
442 207
2025 12 31 2024 12 31
1,618 0
2025 12 31 2024 12 31
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2025 12 31 2024 12 31
12 31
2025 2024
LPs LLCs
$ 10832 $ 10,615
2,909 3143
@ 2,761 2,661
16,502 16,419
848 1,076
1,964 2,080
810 951
3,622 4107
LPs LLCs 20,124 20,526
@) 1,888 1,743
22,012 22269
@ 1,929 933
1,667 1,507
) 1,686 1,552
$ 27294 $ 26,351
(1) 2025 12 31 2024 12 31 217
185
2
3

18
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2025 12 31 2024 12 31
781 788 2025 12 31 2024 12 31
500 450
44,434 43,004 42,644 41,370
LP/LLC 9
LP/LLC
12 31
2025 2024
@) $ 1,056,789 $ 803,096
2 $ 102,261 $ 59,358
954,528 743,738
$ 1,056,789 $ 803,096
LPILLC $ 17,131 $ 16,586
LP/LLC 787 1,003

$ 17918 $ 17,589

@
@
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12 31
2025 2004 2023
@ $ 118643 $ 86249 $ 43325
@ (35,549) (22,327) (14,551)
() $ 83004 $ 6392 $ 28,774
LPILLC
$ 1460 $ 1112 $ 620
LPILLC
(132) (245) 22
$ 1328 $ 867 $ 642
ey
2
12 31
2025 2024
$ 3089 $ 2,802
11 8
250 228
230 236
10 12
46 65
$ 3636 $ 3,441
2005 12 31 2004 12 31 1

2
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12 2
2025 2004 2023
@) $ 15700 $ 14948 $ 13305
@ 0 0 148
736 555 202
60 56 45
200 206 197
2,842 2501 2279
484 492 499
1,068 1326 1,347
958 1171 954
22,048 21,345 19,066
(1,475) (1,436) (1,201)
$ 21473 $ 19900 $ 17865
@)
2025 12 31 82
8 2025 12 31
12
12 3
2025 2004 2023
@) $ ©0) $ (3272 $  (1311)
(151) (236) (255)
(10) 0 45
LPs LLCs 25 57 72
(2,513) 678 (2,234)
A (597) (654) 54
@) 14 ) 14
$  (4132) $ (3429 $  (3615)
N
¥

©)
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AOCI
12 31
2025 2024 2023
$ @ s 6 $ (72)
(26,354) (29,109) (18,045)
@ (231) 1,780 869
@ (123) (64) (60)
@ 67 106 57
$ (26645 $ (27.281) $ (17,250
@) 5
2
2025 12 31 2024 12 31
30 30 90 30 30 90
$ 7277 $ 1701 $ 0$ 8978 $ 6450 $ 0 $ 0$ 6450
0 527 0 527 0 327 0 327
0 18 0 18 0 19 0 19
75 0 0 75 0 0 0 0
$ 732 $ 2246 $ 0$ 9598 $ 6450 $ 346 $ 0% 67%
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2025 12 31 2024 12 31
30 30
$ 0 s 0 s 0 s 1 s 0 s 1
45 0 45 46 0 46
226 0 226 122 6 128
7,068 152 7,220 7,506 403 7.909
1,157 16 1173 1181 118 1,299
36 0 36 238 0 238
Mg 8532 3 168 $ 8700 $ 0004 $ 527 $ 9621
@) 30
12 31
2025 2024
$ 30,047 $ 22,891
231 201
275 442
244 476
0 351
319 357
@ $ 31116 $ 24718

@
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12 31
2025 2024
$ 9598 $ 6,796
8,700 9,621
@ 2,501 2501
284 454
0 1
184 99
) 6,215 4,762
$ 27482 $ 24,234
D
%))
oTC
2025 12 31 1,532
oTC 637 895 2024
12 31 1,920 oTC 265
1,655
12 31
2025 2024
$ 1 $ 10
@ 548 533
@ 13,564 13236
3 141 142
$ 14264 $ 13,921
@)
2 2025 12 31
2024 12 31 150

16.0
©)
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VIE
VIE (1)
2
VIE
()VIE (QVIE
VIE VIE
VIE
CLO
100%
CLO
1) )
VIE VIE
VIE
VIE
VIE

VIE
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VIE
VIE VIE VIE
vig® VIE
12 31 12 31
2025 2024 2025 2024
$ 1870 $ 1250 $ 663 $ 716
442 166 0 0
106 80 0 0
583 681 244 490
8,227 6,379 477 500
654 308 0 0
12 6 1 3
1,594 644 716 613
VIE $ 13488 $ 0514 $ 2101 $ 2,322
$ 603 $ 218 $ 3 % 1
VIE ) 2,644 1,392 15 38
VIE $ 3247 $ 1610 $ 18 $ 39
1) 2025 12 31 2024 12 31 VIE 100%
VIE 4,801 3,835
@ VIE 2025 12 31
0 14
VIE
VIE (DVIE (2)VIE
VIE cLO
VIE VIE
2025 12 31 2024 12 31 1,484 1,529
VIE
VIE

VIE VIE
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LPYLLCs VIE VIE
VIE VIE
2025 12 31 2024 12 31 20,509
21,847 (1) @)

SOFR

SOFR
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TBA

TBA

332/687



25

15

GIC

2025 12 31 2024 12 31
2025 12 31 2024 12 31

GIC
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2025 12 31 2024 12 31
$ 5083 $ 23 $ (344) $ 4260 $ 1 $ (404)
10 0 0 10 0 0
4,912 28 (208) 4771 92 (197)
33,823 1,286 (1,440) 31,301 2,652 (368)
$ 43828 $ 1337 $  (1,992) $ 40342 $ 2755 $ (969)

$ 244336 $ 10825 $ (23617) $ 228392 $ 11272 $  (24,802)

12,079 7 22 9,773 6 1)
30,025 134 (1,382) 34,005 430 (1,583)

3,658 1 @ 2544 9 (80)

1,434 217 (221) 485 4 @

34,149 1,356 (1,389) 27:819 1,625 (1,181)

7.318 370 (179) 7525 658 (129)

5,784 112 0 4,027 90 0

1,033 3 ©) 2,019 6 %

200,661 10,378 (9,189) 104,438 4,507 (3,790)

14,973 1,366 (1,159) 9,796 331 327)

@ 1,250 0 0 1,250 0 0
GIC 75,883 0 0 76,416 1 )

$ 632583 $ 24779 $ (37,165) $ 508489 $ 18939 $ (31,923)

@) $ 676411 $ 26116 $ (39157) $ 548831 $ 21694 $ (32,892

)
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@) 2025 12 31
2024 12 31 18,404
194 11,783
91
€)
2025 12 31
2025 12 31 2024 12 31
1) (€]
$ 504 $ 1 $ 216 $ 11
$ (1,588) $ 299 $ (15100 $ 327
$ (2,405) $ 300 $ (2,280) $ 423
D
i
ii
i
GIC
2025 12 31
D
$ 25,990 (24,445) $ 1545 $ (637) $ 908
0 0 0 0 0
$ 25,990 (24,445) $ 1545 $ (637) $ 908
$ 39,157 (32942) $ 6215 $ (6,011) $ 204
9,598 0 9,598 (9,523) 75
$ 48,755 (32942) % 15813 $ (15534) $ 279
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2024 12 31
)

$ 21574 $ (20,093) $ 1481 $ (696) $ 785
277 0 277 (277 0

$ 21851 $ (20,093 $ 1758 $ (973) $ 785
$ 32,801 $ (28141) $ 4750 $ (4403 $ 347
6,796 0 6,796 (6,796) 0

$ 39687 $ (28141) $ 11546 $ (11,199) $ 347

@
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2025 12 31
MRB
AOCI
@)
$ G $ 0 $ 1 $ 0 $ 0 s 20 $ D $ 0
0 0 0 0 0 0 128 0
() 0 1 0 0 20 127 0
2 0 21 0 0 (29) (5) 0
0 0 0 0 0 0 (127) 0
2 0 21 0 0 (29) (132) 0
0 0 0 0 0 0 (14) (59)
0 0 0 0 0 0 (14) (59)
A3 0 2 0 0 ®) (19) (59)
0 0 (13) 0 0 0 0 9
0 0 0 0 0 0 0 (107)
7 0 346 (460) 0 0 0 (1,913)
7 0 333 (460) 0 0 0 (2,011)
0 0 0 0 0 0 0 (47)
0 0 0 0 0 0 0
0 0 0 0 0 0 0 (47)
(47) (810) 0 0 0 0 0 0
(684) 0 0 (6] 0 0 0 0
(267) 0 0 @ 0 0 0 0
% 0 0 0 0 0 0 0
3,441 (835) 0 0 0 0 0 0
@ (4,834) 0 0 0 0 0 0 0
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(2,295) (1,645) 0 ® 0 0 0 0
$ (2200 $ (1645 $ 3E $ (468) $ 0 s ® $ (19 $ (2117
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2024 12 31
MRB
AOCI
©)

$ 0 $ 0 $ 0 $ (119) $ (125 $ 0
0 0 0 0 0 (31) 0
8 0 0 0 0 (119) (156) 0
®) 0 12 0 0 109 %5 0
0 0 0 0 0 31 0
®) 0 12 0 0 109 126 0
0 0 0 0 0 0 (10) )
0 0 0 0 0 0 (10) @
0 0 12 0 0 (10) (40) )
(15) 0 (16) 0 0 0 0 2
0 0 0 0 0 0 0 52
78 0 328 207 0 0 0 857
63 0 312 207 0 0 0 911
0 0 0 0 0 0 0 27
0 0 0 0 0 0 0
0 0 0 0 0 0 0 27
(1,554) (2,313) 0 0 0 0 0 0
263 0 0 0 0 0 0 0
292 0 0 2 0 0 0 0
109 0 0 0 0 0 0 0
3,257 (852) 0 0 0 0 0 0
@ (1,752) 0 0 0 0 0 0 0
615 (3,165) 0 2 0 0 0 0
$ 678 $ (3,165) 324 $ 209 $ 0 s (10 $ 40 s 934

339/687
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2003 12 31
MRB
AOCI
(2

$ 2 8 0 $ 0 $ 0 $ 0 $ (3) $ (39 $ 0
(1 0 o 0 0 0 104 0
1 0 o 0 0 (31) 65 0
@ 0 13 0 0 2 10 0
1 0 1 0 0 0 (102) 0
D 0 14 0 0 2 (92) 0
0 0 0 0 0 0 ®) ®)
0 0 0 0 0 0 ®) ®)
0 0 13 0 0 (29) (35) ®)
(21 0 (16) 0 0 0 0 23
8 0 0 0 0 0 0 (122)
74 0 315 (189) 0 0 0 (1,648)
61 0 299 (189) 0 0 0 (1,747)
0 0 0 12
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 12
(285) (1,657) 0 0 0 0 0 0
(567) 0 0 3 0 0 0 0
(211) 0 0 @3 0 0 0 0
164 0 0 0 0 0 0 0
1,751 (929) 0 0 0 0 0 0
@ (3,133) 0 0 0 0 0 0 0
(2,281) (2,586) 0 0 0 0 0 0
$ (22200 $ (2586) $ 32 $ (189 $ 0 $ (29 $ (35) $  (1,741)

341/687



EDINETOOOO
o o o o {0 e K )
oOoOooodn

(1) 2025 2024 2023 12 31
3 78 28
(2) 2025 2024 2023 12 31

284 598 508
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AOCI

2022 12 31 $ 2,616
AOCI

(15)

(108)

(1,448)

AOCI (1,571)
AOCI

38

(14)

(200)

AOCI (176)

2023 12 31 $ 869
AOCI

(28)

55

1,469

AOCI 1,496
AOCI

30

©)

(612)

AOCI (585)

2024 12 31 $ 1,780
AOCI

o)

(115)

(2,020

AOCI (2,139)
AOCI

13

8

107

AOCI 128

2025 12 31 $ (231)

AOCI
2025 12 31 2026 12 31 12 281

AOCI
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26
AOCI
AOCI
2025 12 31 49 2024 12 31
104 2023 12 31 39
10
2025 12 31
1
NAIC @
NAIC 1 NAIC 2 NAIC 3 NAIC 4 NAIC 5 NAIC 6@
(3)$ 0% 0$ 0$ 0$ 0$ 0$ 0% 0 $ 0% 0% 0$ 0$ 0$ 0
©) 0 0 0 0 5,043 61 0 0 0 0 741 51 5,784 112
$ 0% 0% 0% 0% 5043 619 03 0$ 0% 0$ 741$ 51$ 578 $ 112
2024 12 31
1
NAIC @
NAIC 1 NAIC 2 NAIC 3 NAIC 4 NAIC 5 NAlC 62
@ $ 0$ 0$ 0% 0% 0$ 0$ 0% 0% 0$ 0$ 0s$ 0s$ 0s$ 0
©) 0 0 0 0 3,365 40 0 0 0 0 662 50 4,027 0
$ 0$ 0$ 0% 0% 3365 % 40 % 0% 0 $ 0% 0% 662% 50% 4027 % 9
(1) NAIC S&P
NAIC6
(2) NAIC 2025 12 31 2024 12 31 NAIC6
3% 4%
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2025 12 31

2024 12 31

oTC

oTC

NAIC

345/687

OTC

EDINETOOOO
o o o o {0 e K )
oOoOooodn



EDINETOOOO
o o o o {0 e K )

OOooOoOoOoo
2025 12 31

1 2 3 @)
$ 08 2179 $ 0 s $ 22179
0 5,460 5 5,465
0 50,609 5 50,614
0 107,718 63 107,781
2 0 42,007 5,004 47.101
0 23,661 42 23703
0 38,425 1734 40,159
© 0 15227 4102 10,329
0 8,890 853 9,743
0 5,281 100 5,381
0 319,457 11,098 331,455
0 245 0 245
0 596 0 596
0 55 0 55
2,225 1721 0 3,046
2,225 2.617 0 4,842
0 0 2,330 2,330
0 12,556 2313 14,869
8,052 2,294 626 10,972
0 793 263 1,056
@ 301 25816 1,088 (24,445) 2,760
116 5,664 1 5,781
1,466 11,372 0 12,838
0 206 367 573
G)®) 9,419 159,115 211 168,745
$ 21579 $ 53080 $ 19197 $ (24445) $ 556221
$ 0 s 0 $ 4623 $ $ 4623
0 0 18,799 18,799
0 174 0 174
280 38,877 0 (32,942) 6,215
VIE 0 0 767 767

$ 280 $ 39,051 $ 24189 $ (32942) $ 30,578
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2024 12 31

1 2 3 )
0 $ 20348 $ 0 $ $ 20348
0 6,098 6 6,104
0 57.472 7 57.479
0 98,442 66 98,508
2 0 30,848 3,041 43,789
0 21,946 36 21,982
0 2675 1,788 34,463
© 0 15,654 1,480 17,134
0 8,420 853 9,273
0 2,490 0 2,490
0 303,393 8177 311,570
0 220 0 220
0 539 0 539
0 67 0 67
1,522 1,359 0 2,881
1502 2185 0 3,707
0 0 2,331 2,331
0 10,544 1,086 12,530
7.154 1,745 518 9,417
0 469 233 702
) 10 21,683 953 (20,093) 2,553
1,896 6,238 461 8,595
326 10,365 0 10,601
0 236 613 849
Q0 8,441 157,999 232 166,672
10349 $ 514857 $ 15504 $ (20093 $ 520617
0 s 0 $ 445 $ $ 4455
0 0 12,746 12746
0 (118) 0 (118)
28 32,863 1 (28,141) 4751
VIE 0 0 60 60
28 $ 32745 $ 17262 $ (28141) $ 21894

O 2025 2024 12 31 8,496 8,049
@ 2025 12 31 2024 12 31
15,744 15,744 14,748 14,748

©)
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(6)

5,526

2025 12 31

27,506

1
2025 12 31
5,021
2025
26,700
2024 12 31
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1 NAV
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NAV

@
@
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2025 12 31
@
2)(3
2E 7,702 1.10% 25.50% 8.47%
4
EBITDA 55 85 7.5
12.01% 39.00% 30.18%
1,767 2.10% 10.05% 6.10%
1.50% 2.60% 1.89%
853 0.90% 0.90% 0.90%
6 8
© 2,330 ® 1% 20%
©
SOFR 0.38% 1.61%
1
(10) 37% 94%
(11
12
(12) 0% 16%
15% 25%
5 5
214 ® ® 40% 40%
©
EBITDA 7.0 7.0 7.0
$3 $1,809 $778
263 2.15% 3.10% 2.63%
367 ® 1% 50%
©)
SOFR 0.38% 1.61%
13
(13 0% 6%
© 4,623 ® 1% 20%
©)
SOFR 0.38% 1.61%
10;
(10) 37% 94%
(11)
12
(12) 0% 16%
15% 25%
8
Y 18,716 ® 0% 80%
©)
SOFR 0.38% 1.61%
12
(12) 0% 23%
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2024 12 31
@
2)@3
@) $ 6,763 0.95% 20.00% 10.36%
4
egitoa ) 30 858 76
75.00% 75.00% 75.00%
$ 529 2.30% 10.70% 6.08%
$ 853 1.00% 1.00% 1.00%
©) $ 2,331 ® 1% 20%
©)
SOFR 0.29% 1.71%
10
(10) 37% 94%
(11)
12
(12) 0% 16%
16% 25%
5
$ 209 ©) 0.16% 40%
4
esipa 55 122 6.0
$3 $1,810 $779
8
$ 613 ® 1% 50%
)
SOFR 0.29% 1.71%
13
(13 0% 6%
6 8
© $ 4,455 ® 1% 20%
C)
SOFR 0.29% 1.71%
10
(10) 37% 94%
(11)
12
(12) 0% 16%
16% 25%
M ¢ 12,741 ® 0% 80%
)
SOFR 0.29% 1.73%
12
(12) 0% 23%
1
13 ()% 7%

@

355/687



@

©)
“

®

(6

EBITDA

356/687

EDINETOOOO
o o o o {0 e K )
oOoOooodn



®

(9 SOFR
2025 12 31 2024 12 31
PDI
15
NPR
NPR NPR
(10
(11)
31 2024 12 31
100%
(12) 50 90
0%
(13)
3

EDINETOOOO
o o o o {0 e K )
oOoOooodn

SOFR

NPR NPR

2023 4

10
MRB
NPR
2025 12
78 100%
100%

357/687



EDINETOOOO
o o o o {0 e K )
oOoOooodn

3 3
14 MRB
3
3
3
(6)
2025 12 31
3 3
1) ] ] @)
$ 6 0 0 0 s 0o 3 @ 0 3 0 0 5 0
7 0 0 0 0 @ 0 0 0 5 0
(©)]
5,831 (131) 2,682 (547) 0 (1,210) (42) 213 (63) 6,933 (165)
7\
@ 2333 Y 2,902 (169) 0 (513) (174) 1,220 (588) 5,055 50
1,986 (54) 1,725 (324) 0 (542) 181 30 (689) 2313 (86)
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461 @ 39 (453) 0 (62) () 2 0 1 0
0 0 12 0 0 (10) @ 0 0 0 0
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(8,109) (660) (9,891) (52) (765) (19,477)
(3477) (562) (95) (290) (342) (4,766)
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14,545 578 2,599 132 17,854
87,071 11,302 48,450 2,986 149,809
169 (241) (1,072) 8 (1,136)
(49) (179) (803) 106 (925)
87,191 10,882 46,575 3,100 147,748
13,848 813 2,880 0 17,541
(10,223) (1,365) (6,656) (310) (18,554)
3,638 527 1,449 142 5,756
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171,666 20,130 153,319 12.726 357,841
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71 (230) (928) 105 (982)
172,059 19,508 151378 12,845 355,790
13,848 813 2,880 0 17,541
7,238 043 4738 617 13536
(15,095) (1526) (8,430) (367) (25,418)
7,219 0 997 0 8,216
5 30 247 0 282
185274 10,768 151,810 13,095 360,947
(17,758) (602) (26,267) (1,435) (46,062)
$ 167516 $ 19166 $ 125543 $ 11660 323885
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71407 $ 11274 $ 55431 $ 3286 $ 141,398
11,869 228 1,218 16 13,331
83,276 11,502 56,649 3,302 154,729
a1 21 (863) (276) (1,077)
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83,885 11,295 53,626 3,148 151,954
24,498 857 3,354 0 28,709
(22,206) (1,379) (6,969) (311) (30,865)
2,896 530 1,527 149 5,102
(2,002) 0 (3,209) 0 (5,211)
0 (1) 121 0 120
87,071 11,302 48,450 2,986 149,809
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14,751 334 7,918 603 23,606
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716 (252) (2,184) 99 (1,621)
156,121 10,955 164.079 12,447 352,602
24,498 857 3,354 0 28,709
6,290 945 4717 606 12,558
(13,131) (1,615) (9,163) (327) (24,236)
(2,017) 0 (9,953) 0 (11,970)
(95) (12) 285 0 178
171,666 20,130 153.319 12,726 357,841
(20,182) (1,134) (17,834) (1,548) (40,698)
$ 151484 $  1899% $ 135485 $ 11,178 317,143
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$ 318,789
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2
$ 78958 $ 8272 $ 89,634 $ 8324 $ 185188
68 0 37 0 105
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$ 52620 $ 11282 @ $ 50640 $ 2932 $ 126474
14,349 572 2,680 103 17,704
66,969 11,854 62,320 3,035 144,178
(1,117) (1) (97) 266 (949)
540 (223) (1,937) 161 (1,459)
66,392 11,630 60,286 3,462 141,770
20,914 750 3,875 0 25,539
(10,389) (1,413) (7,637) (317) (19,756)
2,233 538 1,669 157 4,597
4,126 0 (1,663) 0 2,463
0 A3) 119 0 116
83,276 11,502 56,649 3,302 154,729
(11,869) (228) (1,218) (16) (13,331)
$ 71,407 $ 11274  $ 55431 $ 3,286 141,398
86
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$ 117754 $ 19288 $ 158970 $ 10685 $ 306,697
20,170 1,012 14,985 1,216 37.383
137,024 20,300 173.955 11,901 344,080
(1,289) (1) 189 357 (744)
514 (269) (1,836) 160 (1,431)
137,149 20,030 172.308 12418 341.905
20,914 750 3,875 0 25,539
5,109 944 4,902 594 11,549
(11,477) (1522) (9,022) (270) (22,291)
4,209 0 (5,515) 0 (1,306)
(18) (16) 228 0 194
155,886 20,186 166,776 12,742 355500
(14,751) (334) (7.918) (603) (23,606)
$ 141135 $ 19852 $ 158858 $ 12.139 331,984
1.716
$ 333,700
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2
$ 69728 $ 8578 $ 103426 $ 8852 $ 190,584
61 0 25 0 86
69,789 8,578 103,451 8,852 190,670
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@ 1,563
$ 185646
1) 205 12 31 2024 12 31 2023 12 31 55 60
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175,170 $ 23,101 $ 102250 $ 6,397

109,368 $ 15,594 $ 79537 % 4,325

93,833 $ 15,249 $ 73788 % 4,240
301,899 $ 30,574 $ 250,822 $ 29483

8 9 17 16
8 9 14 15
4.81% 511% 3.05% 491 %
5.37% 5.27% 4.46% 578 %
2024 12 31
@

145,442 $ 22,947 $ 107,844  $ 6,817

94,222 $ 15,662 $ 84,715  $ 4,542

78,237 $ 14,901 $ 80616 $ 4,350
274,071 $ 31,068 $ 254,008 $ 29,661

8 10 18 17
8 9 16 16
4.74% 5.30% 3.02% 491 %

5.59% 5.78% 3.70% 5.85 %

390/687
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2023 12 31

@

$ 134,192 $ 23,083 $ 125636 $ 6,852

$ 90,606 $ 15,322 $ 98959 % 4,509

$ 77520 $ 15,044 $ 97522 % 4,491
$ 242,617 $ 31,114 $ 280,791 $ 30,761

9 10 19 18
8 10 18 17
4.62% 517% 2.95% 491 %
5.03% 4.99% 3.01% 525 %
)
2
2025 85
8 2025

2024 2023

391/687
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DPL

2025 12 31
$ 5670 $ 9354 $ 15,024
0 2 2
5,670 9,352 15,022
(73) (58) (131)
0 9 9
5,597 9,303 14,900
131 2,565 2,696
230 353 583
(570) (2,128) (2,699)
19 % 109
0 40 40
5,407 10,223 15,630
0 2 2
5,407 10,225 15,632
391 a4 435
$ 5016 $ 10,181 15,197
166
$ 15,363

2024 12 31

1)

$ 5615 $ 9259 $ 14,874
0 2 2
5,615 9,257 14,872
370 (288) 82
(99) (59) (158)
5,886 8,910 14,796
142 2,679 2,821
236 320 556
(588) (2,109) (2,697)
(6) (480) (486)
0 32 32
5,670 9,352 15,022
0 2 2
5,670 9,354 15,024
301 40 431
$ 5279 $ 9,314 14,593
161

$ 14,754

392/687



EDINETOOOO
o o o o {0 e K )

OooooOodd
2023 12 31
)

$ 5532 $ 8640 $ 14,172
0 1 1
5,532 8,639 14,171
35 (295) (260)
21 (75) (54)
5,588 8,269 13,857
342 3,005 3,347
227 300 527
(565) (2,173) (2,738)
15 (176) (161)
8 32 40
5,615 9,257 14,872
0 2 2
5,615 9,259 14,874
386 19 405
$ 5229 $ 9,240 14,469
148
$ 14,617

@

393/687



AIR

AIR
AIR

AOCI
AOCI
AOCI

)

AOCI
AQOCI
AOCI

AOCI

@

394/687
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GMDB GMIB

AIR
12 31
2025 2024 2023

$ 16,376 $ 14308 $ 12,684
632 843 1,285
17,008 15,151 13,969
(39) 153 23
147 266 32
17,116 15,570 14,024
1,203 1,251 938
592 539 488
(394) (353) (301)
37 1 2
18,554 17,008 15,151
(440) (632) (843)
18,114 16,376 14,308
10,726 9,543 5,852
7,388 6,833 8,456
179 63 131
$ 7567 $ 68% $ 8,587

12 31

2025 2024 2023

21 21 22
3.36 % 3.36% 3.40 %
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DPL AIR
12 31
2025 2024 2023
$ 183420 $ 186846 $ 192,302
15,798 15185 15,022
AOCI
18293 16,439 14,439
217,520 218.470 221763
@ 49,394 50,442 51,518
$ 266014 $ 268012 $ 273281
@)
DPL AIR
2025 12 31
1)
$ 10803 $ 1019 $ 0 $ 10489 $ 547 $ 23758
282 0 0 (781) 4 (503)
0 0 3,219 2 44 3,355
$ 11085 $ 1019 $ 3219 $ 9800 $ 587 $ 26,610
2024 12 31
1
2
$ 2814 $ 1802 $ 0 $ 11061 $ 557 $ 36324
(61) 0 0 (576) (12) (649)
0 0 3,458 0 0 3,458

$ 22753 % 1892 $ 3458 $ 10485 $ 545 $ 39,133

395/687
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2023 12 31
(1)
(2
11,156 $ 1848 $ 0 $ 12353 $ 540 $ 25,807
(68) 0 0 (794) 34 (828)
0 0 2,947 0 0 2,947
11,088 $ 1848 $ 2047 $ 11559 $ 574 $ 28,016
2025 12 31
3600 $ 416 $ 0 $ 3289 $ 525 $ 7,830
230 0 0 353 4 587
0 0 592 2 1 595
3830 $ 416 $ 592 $ 3644 $ 530 $ 9,012
2024 12 31
2
3394 $ 45 $ 0 $ 3191 $ 505 $ 7,505
236 0 0 320 4 560
0 0 539 1 0 540
3630 $ 415 $ 539 $ 3512 $ 509 $ 8,605
2023 12 31
2
2876 $ 406 $ 0 $ 3233 $ 49 $ 7,005
227 0 0 300 4 531
0 0 488 2 0 490

3103 $ 406 $ 488 $ 3535 $ 494 $ 8,026

396/687
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Oooooooo
Q) DPL AIR
2
13.
2025 12 31

$ 19,088 34085 $ 12020 $ 4974 % 27596 $ 54270 $ 152,033

9,706 7,232 5,922 1,363 2,887 9,159 36,269

884 729 392 137 605 2,169 4,916

0 0 0 0 0 0 0

(10) (75) (54) (325) (2,060) (618) (3142)

(5,639) (1,239) (1,079) (1,337) (1,960) (1,902) (13,155)

(664) (57) (135) 0 (122) (2,295) (3272)

0 15 0 (49) 786 0 752

@ 1 3,301 266 0 535 (12) 4,001

0 0 0 0 0 175 175

$ 23,366 43992 $ 17,332 $ 4763 % 28268 $ 60,946 $ 178,667

4,273

6,782

@ 1,585

$ 191,307

4.16 % 1.87% 2.67% 2.82% 2.16% 3.76 % 2.97%

@ ¢ 0 0o 3 0 $ 7280 $ 418361  $ 29906 $ 521,117
@ $ 23,366 42831 $ 15442 $ 3871 $ 22386  $ 55511  $ 163407
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2024 12 31
(5
$ 17,738 23765 $ 7095 $ 5203 $ 27439 $ 51,399 $ 132,729
7,106 8,318 5,266 1,313 2,505 8,862 33,370
757 511 252 148 774 1,810 4,252
0 0 0 0 0 (336) (336)
1) (33) (5) (322) (2,051) (570) (2,992)
(5,895) (919) (719) (1,452) (1,654) (2,373) (13,012)
(607) (85) (79) 0 (137) (2,348) (3,256)
0 122 0 (6) 613 0 729
1
@ 0 2,406 210 0 107 (30) 2,693
0 0 0 0 0 (2,144) (2,144)
$ 19,088 34085 $ 12,020 $ 4974 $ 275% $ 54270 $ 152,033
4,359
6,009
@ 3,853
$ 166,254
411% 177 % 2.64% 2.88% 2.81% 343% 2.99 %
3
@ g 0 0o % 0 $ 73250 $ 400990  $ 26435 $ 500,684
4
@ $ 19,058 32501 $ 10305 $ 3892 $ 23886  $ 49028 $ 138670

398/687
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2023 12 31
(5
$ 17,376 $ 17524  $ 4643 $ 5839 $ 26502 $ 46493 $ 118,377
5,657 4,638 2,659 1,212 2,447 9,028 25,641
677 305 129 165 773 1,445 3,494
0 0 0 0 0 0 0
(23) (24) ©) (323) (2,047) (529) (2,955)
(5,290) (704) (414) (1,552) (1,820) (1,705) (11,485)
(659) (76) (76) 0 (154) (2,185) (3,150)
0 34 0 (48) 1,393 0 1,379
@) 0 2,068 163 0 345 22 2,598
0 0 0 0 0 (1,170) (1,170)
$ 17,738 $ 23765 $ 7095 $ 5293 $ 27439 $ 51,399 $ 132,729
4,500
5,326
2 4,463
$ 147,018
3.85% 1.48% 221% 2.96 % 2.87% 2.95% 2.78%
& $ 0o 3 0 $ 0o 3 72,858 $ 382399 $ 25,729 $ 480,986
@ $ 17,738 $ 21,640 $ 5827 $ 4,021 $ 23234 $ 45,101 $ 117,561
(1)
(2) 2025 2024 2023 12 31
2,738 5,099 5,479
(3
4)
)
FABN FACP
2025 12 31 2024 12 31 2023 12 31 8,674
5,547 5,597 15 6
PICA
0.0% 5.6%
2 10 2025 2024 2023 12 31
5,694 3,486
3,474 2,500 2,086 2,156
508 136 0

399/687
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2,628

2,628

FHLBNY

7

bps

2025

FHLBNY

401/687
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2024 2023 12 31
2,628
1.925% 4.510%
18
MRB
14
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2025 12 31
@ 1 - 50bps 51 - 150bps 150bps

1.00% $ 208 $ 0 $ 0 $ 0 3 208
1.00% - 1.99% 1,552 0 0 0 1,552
2.00% - 2.99% 71 0 0 0 71
3.00% - 4.00% 4,015 0 0 0 4,015
4.00% 6,316 0 0 0 6,316

$ 12,162 $ 0 $ 0 $ 0 3 12,162
1.00% $ 422 $ 120 % 332 % 0 s 874
1.00% - 1.99% 82 432 1 0 515
2.00% - 2.99% 19 7 4 0 30
3.00% - 4.00% 1,495 6 0 1,510
4.00% 73 0 0 0 73

$ 2,091 $ 565 $ 346 $ 0 3 3,002
1.00% $ 3 3 7% 28 $ 1743 % 1,781
1.00% - 1.99% 395 46 208 46 695
2.00% - 2.99% 572 1,463 543 15 2,593
3.00% - 4.00% 3,072 12 11 3 3,098
4.00% 73 0 0 0 73

$ 4115 $ 1528 $ 70 $ 1807 $ 8,240

- /

1.00% $ 0 3 0 3 0o $ 771 $ 771
1.00% - 1.99% 3 0 2 5
2.00% - 2.99% 40 0 0 0 40
3.00% - 4.00% 1,418 7 69 4 1,498
4.00% 3 0 0 0 3

$ 1464 $ 7% 69 $ 7T $ 2,317

- /

1.00% $ 0 3 0o 3 0o $ 373 % 373
1.00% - 1.99% 387 0 2,063 1,747 4,197
2.00% - 2.99% 267 1,604 2,731 567 5,169
3.00% - 4.00% 5,166 1,952 1,349 54 8,521
4.00% 5271 0 0 0 5271

$ 11,001 $ 3556 $ 6,143 $ 2741 $ 23,531
1.00% $ 3652 $ 23 8 0 $ 0 3 3,675
1.00% - 1.99% 14,806 32 0 14,838
2.00% - 2.99% 7,725 276 24 0 8,025
3.00% - 4.00% 10,265 0 0 10,265
4.00% 18,676 0 0 0 18,676

$ 55124 $ 331 % 24 % 0 $ 55,479

402/687
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@ 1 - 50bps 51 - 150bps 150bps

1.00% $ 401 $ 0 3 0 3 0 3 401
1.00% - 1.99% 1,552 0 0 0 1,552
2.00% - 2.99% 79 0 0 0 79
3.00% - 4.00% 3,889 0 0 0 3,889
4.00% 3,341 0 0 0 3,341

$ 9,262 $ 0 $ 0 $ 0 s 9,262
1.00% $ 129 % 503 $ 647 $ 0 3 1,279
1.00% - 1.99% 124 295 2 0 421
2.00% - 2.99% 21 4 4 0 29
3.00% - 4.00% 1,708 0 1,719
4.00% 83 0 0 0 83

$ 2,065 $ 805 $ 661 $ 0 s 3,531
1.00% $ 0 3 3 8 12 % 1022 $ 1,037
1.00% - 1.99% 461 83 208 69 821
2.00% - 2.99% 538 465 557 16 1,576
3.00% - 4.00% 2,074 84 11 3 2,172
4.00% 84 0 0 0 84

$ 3157 $ 635 $ 788 $ 1110 $ 5,690

- /

1.00% $ 0 3 0 s 0 $ 99 $ 959
1.00% - 1.99% 0 0 3 2 5
2.00% - 2.99% 24 15 0 0 39
3.00% - 4.00% 1,482 0 38 22 1,542
4.00% 3 0 0 0 3

$ 1509 $ 15 % 41 $ 983 $ 2,548

- /

1.00% $ 7% 0 s 0 $ 317 % 324
1.00% - 1.99% 290 0 2,238 1,513 4,041
2.00% - 2.99% 33 1,668 2,750 419 4,870
3.00% - 4.00% 6,098 1,727 1,321 36 9,182
4.00% 5,384 0 0 0 5,384

$ 11812 $ 33% $ 6309 $ 2285 $ 23,801

@

1.00% $ 15556 $ 41 % 80 $ 2984 $ 18,661
1.00% - 1.99% 10,431 79 0 0 10,510
2.00% - 2.99% 4,546 267 29 0 4,842
3.00% - 4.00% 6,699 0 0 0 6,699
4.00% 9,072 0 0 0 9,072

$ 46,304 $ 387 $ 109 $ 2984 % 49,784

403/687
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2023 12 31
@ 1 - 50bps 51 - 150bps 150bps

1.00% $ 589 $ 0 s 0 3 0 3 589
1.00% - 1.99% 1,552 0 0 0 1,552
2.00% - 2.99% 596 0 0 0 596
3.00% - 4.00% 5,041 0 0 0 5,041
4.00% 1,906 0 0 0 1,906

$ 9684 $ 0 s 0 3 0 3 9,684
1.00% $ 908 $ 807 $ 18 $ 0 $ 1,733
1.00% - 1.99% 218 2 1 0 221
2.00% - 2.99% 29 4 4 0 37
3.00% - 4.00% 1,942 13 10 0 1,965
4.00% 95 0 0 0 95

$ 3192 $ 826 $ 33 $ 0 3 4,051
1.00% $ 0 3 0 3 13 117 $ 118
1.00% - 1.99% 526 122 250 80 978
2.00% - 2.99% 550 469 562 17 1,598
3.00% - 4.00% 321 11 0 0 332
4.00% 95 0 0 0 95

$ 1492 $ 602 $ 813 $ 214 % 3,121

- /

1.00% $ 0 s 0 3 0 3 1,147 % 1,147
1.00% - 1.99% 0 0 0 0 0
2.00% - 2.99% 29 0 0 0 29
3.00% - 4.00% 1,543 0 0 50 1,593
4.00% 73 0 0 0 73

$ 1645 $ 0 s 0 3 1197 % 2,842

- /

1.00% $ 0 3 0 s 0 3 368 $ 368
1.00% - 1.99% 201 0 2,588 813 3,602
2.00% - 2.99% 30 1,445 2,944 340 4,759
3.00% - 4.00% 4,422 4,092 1,311 19 9,844
4.00% 5,491 0 0 0 5,491

$ 10,144 $ 5537 $ 6843 $ 1540 $ 24,064

@

1.00% $ 16,306 $ 43 % 89 $ 19% $ 18,434
1.00% - 1.99% 11,985 91 0 0 12,076
2.00% - 2.99% 5,238 310 36 0 5,584
3.00% - 4.00% 4,732 0 0 0 4,732
4.00% 5,819 0 0 0 5,819

$ 44,080 $ 444 $ 125 % 19% $ 46,645

404/687
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@
@
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URR

2025 12 31
$ 5245 $ 505 $ 5,750
866 195 1,061
(255) (30) (285)
0 0 0
0 ) )
$ 5856 $ 666 6,522
69
$ 6,591

2024 12 31

1)

$ 4613 $ 454 $ 5,067
872 161 1,033
(240) (22 (262)
0 (58) (58)
0 (30) (30)
$ 5245 $ 505 5,750
59
$ 5,809

2023 12 31

1)

$ 3983 $ 312 $ 4,295
841 169 1,010
(211) (15) (226)
0 3 3
0 (15) (15)
$ 4613 $ 454 5,067
49
$ 5116

)

406/687



14.
MRB
NPR
NPR
NPR
NPR
MRB

MRB

EDINETOOOO
o o o o {0 e K )

MRB
MRB

2025 12 31
2740 $ 0 2,740
672 0 672
3,412 0 3,412
1,033 20 1,053
(76) 0 (76)
182 5 187
64 @ 62
(268) (35) (303)
(1,183) (13) (1,196)
112 151 263
59 37 %
38 3 41
3,373 166 3,539
(487) 10 (477)
2,836 176 3,062
804 0 804
2082 $ 176 2,258
35
2,293

407/687

oOoOooodn
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2024 12 31
$ 4038 $ 0 $ 4,038
NPR 1,137 0 1,137
NPR 5,175 0 5175
1,122 0 1,122
(79) 0 (79)
246 0 246
47 0 47
(1,493) 0 (1,493)
(1,745) 0 (1,745)
@ 88 0 88
72 0 72
@ 1) 0 1)
NPR 3412 0 3,412
NPR (672) 0 (672)
2,740 0 2740
MRB 654 0 654
$ 2086 $ 0 2,086
38
MRB $ 2,124

@

408/687
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2023 12 31
$ 4987 $ 0 $ 4,987
NPR 1,828 0 1,828
NPR 6,815 0 6,815
1,186 0 1,186
(114) 0 (114)
317 0 317
80 0 80
(1,480) 0 (1,480)
(1,952) 0 (1,952)
(1) 276 0 276
23 0 23
@ 24 0 24
NPR 5,175 0 5,175
NPR (1,137) 0 (1,137)
4,038 0 4,038
MRB 616 0 616
$ 3422 $ 0 3,422
64
MRB $ 3486
D
2025 2024 2023 MRB

D)
)

409/687
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2025 12 31
@ $ 8075 $ 513
72 68
2024 12 31
@ $ 9,285 N/A
7 N/A
2023 12 31
@ $ 9,753 N/A
70 N/A
(¢
MRB
2025 12 31
$ 1399 $ 33 0 s 1,402
928 0 0 928
MRB $ 2327 $ 3% 0s 2,330
$ 4285 $ 179 $ % 3 4,499
124 0 0 124
MRB $ 2409 $ 179 $ B S 4,623

$ 2082 $ 176 $ 3B % 2,293

410/687
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2024 12 31
$ 1516 $ 03 9 3 1,525
804 0 2 806
MRB $ 2320 $ 0 s 1 $ 2,331
$ 4256 $ 03 49 $ 4,305
150 0 0 150
MRB $ 4,406 $ 0% 49 $ 4,455
$ 2,086 $ 0 $ 38 3 2,124
2023 12 31
$ 1221 $ 0 % 11 $ 1,232
746 0 3 749
MRB $ 1,967 $ 0 % 14 $ 1,981
$ 5259 $ 0 % B $ 5,337
130 0 0 130
MRB $ 5389 $ 0 % B $ 5,467

$ 3422 % 0 % 64 $ 3,486

411/687



15.
2024 10
2023 12 31
30
363
PALAC
2019 9

PALAC
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PLNJ

2024 9 30
40%
980
PLNJ
2024 1

2022 4 PALAC 2021 10

412/687
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2023 9
9 PICA
70% 90% 10%
2025 3 100
7
24
2023 4
100%
PDI 10
10%
100% PDI
100% PDI
2022 4
100% 100%
GIC
2022 4 PALAC
FLIAC FLIAC
FLIAC
FLIAC
FLIAC

FLIAC

413/687
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2013 1

3

141 700,000
2018 5

2 2021 7
2011
2006

2021 4 2
2000
1 30
2013 1 20

2020 1 10

414/687
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12 31

2025 2024 2023

$ 26371 $ 39222 $ 29,475
6,990 6,167 5,005

(2,564) (2,492) (7,116)

$ 30797 $ 42897 $ 27,364
$ 4719 $ 4629 $ 3,933
1,163 1,188 1,228

(1,216) (1,519) (634)

$ 4666 $ 4298 $ 4,527
$ (545) $ (405) $ 123
64 134 120

6 (126) (187)

$ @) $ (397) $ 56
$ 31577 $ 43743 $ 32,044
8,320 7,722 7,128

(4,673) (4,346) (8,241)

$ 35224 $ 47119 $ 30,931
$ 113 $ 112 $ 447
4 78 (147)

(14) (227) 37

$ 103 $ @7 $ 337

415/687
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2025 2024
FLIAC $ 1,381 $ 1,442
@) 5,475 5,506
171 39
7,027 6,987
2 2,022 2,033
€) 1,667 1,591
8,013 7,478
8,887 7,996
20,589 19,098
415 401
28,031 26,486
4 2,491 2,795
2,471 4,821
(1 3,684 3,578
6,422
(5) 849
129 0
16,046 11,194
(6) $ 44077 g 37,680
(1) 2025 12 31 2024 12 31
7,980 7,796
2 2025 12 31 2024 12
31 1,366 1,387
(3 2025 12 31 2024 12 31 8,192 7,979
2025 12 31 2024 12 31 6,525 6,388
(4 2025 12 31 2024 12 31
2,602 2,595
5
2025 12 31 851
(6) 2025 12 31 2024 12 31 14 12
4 2025 12 31 61

CECL CECL 2

416/687
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2001 12 18 PICA
23
2001 12 18
NJDOBI PICA
PICA
2000
2000
PICA
AOCI
2025 12 31
1,635 2025 12
31 1,064 AOCI 2024
12 31
2,096 2024 12 31
PICA 12

2025 12 31
2024 2023 12 31 109 7

417/687
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2025 12 31
2025 2024
$ 41484 $ 42464
669 688
571 0
4,273 4,359
3,030 3,346
50,027 50,857
28,721 28,570
581 647
1,593 1,642
7,464 7,652
3,217 3,348
4538 4,929
255 520
46,369 47,308
726 400
388 403
279 367
47,762 48,478
2,265 2,379
(1,230) (2,299)
1,064 2,096
$ 200 $ 2,176
2025 2024
1 $ 0o $ 792
(461) (777)
1,032 (15)
12 31 $ 571 $ 0
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12 31

2025 2024 2023

$ 1719 $ 1689 $ 1,675

2,056 2,041 1,949
(373) (769) (380)
347 319 411
3,749 3,280 3,655
2,392 2,343 2,354
113 117 118
1,015 641 1,008
261 266 280
3,781 3,367 3,760
(32) (87) (105)
(111) (166) (176)

419/687
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17.
12 31
2025 2004 2023

$ 60 $ 495 $ 4
16 35 25
579 755 667
655 1,285 688
@ (125) (545) 323
2 @ 0
@ 521 (232) (399)
398 (778) (75)
1,053 507 613
40 M 3
0 0 0
1,003 364 (837)
$ 20% $ 92 $ (190)

o) 318

1 2025

21

420/687
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2025 21%
2025 12 31
$ 978 21.0%
1 02%
(125) 27 %
(52) (1.1) %
(73) (1.6) %
(143) (3D %
GILTI 48 1.0 %
(318) (6.8) %
112 24 %
15 03%
(137) (29) %
(160) (34) %
23 0.5 %
(122) (2.6) %
585 12.6 %
210 45%
143 31%
67 14 %
169 36%
80 1.7 %
72 15 %
17 0.4 %
194 42%
(112) (2.4) %
318 6.8 %
(12) (0.3) %
12 03 %
6 0.1%
$ 1,053 26%
2025 21%
2022 8

2025 192 2025 200

421/687



DRD
DRD
DRD 2024
DRD
GILTI GILTI
PFI
2020 7 20
18.9% 21% 90%
2017
GILTI
GILTI
18.9%
18.9%
2023 12
11
318
318
2023 DTA
One Big Beautiful Bill Act 1
4
NCTI 250
10.5% 12.6%
2025 2025
2025 3 4
28.00 28.93
2025 11 2026 1 1
10
72

2025
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@)
PGIM ) »
$ 0 $ 10987 $ 78 $ 5419 $ 936 $ 11,193 $ 22 $ 28591 $ 2206 $ 30,797
0 30 1,125 728 2,207 380 (60) 4,410 256 4,666
181 5,150 2,855 543 2,842 6,029 1,338 18,938 2,535 21,473
4,050 490 1,483 84 145 546 (1,060) 5,738 (1,900) 3,838
4,231 16,657 5,541 6,774 6,130 18,148 196 57,677 3,097 60,774
0 13,501 264 5,022 2,920 10,198 (6) 31,899
0 817 1,455 137 733 1,508 54 4,704
100 60 52 21 1,036 3 840 2,112
0 (95) (668) (4) (933) (1,197) 144 (2,753)
DAC 0 24 472 9 433 693 (60) 1,571
(€)
1,973 273 580 751 529 1,868 799 6,773
)
1,280 106 1,635 457 1,173 1,791 (1) 6,441
(] 0 258 19 0 (21) 37 0 293
3,353 14,944 3,809 6,393 5,870 14,901 1,770 51,040
$ 878 $ 1713 $ 1,732 $ 38L $ 260 $ 3247 $ 1574 $ 6637 $ (1,91 $ 4,656
(1,618)
(475)
68
(68)
107
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(20)
25
(1,981)
GAAP

® $ 4,656
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2024 12 31
GAAP
2
PGIM @ @ @
$ 0 $ 22947 $ 7% $ 5129 $ 957 $ 11656 $ (200 % 40,745  $ 2152 $ 42,807
0 33 1,234 678 2,065 324 (57) 4,277 21 4,298
15 4674 2,110 530 3,089 5723 1,234 17,375 2,534 19,909
4,077 541 1,705 90 84 222 (1,063) 5,656 (2,355) 3,301
4,092 28,195 5,125 6,427 6,195 17,925 94 68,053 2,352 70,405
0 25,752 141 4,801 3,095 10,248 (19) 44,018
0 664 1,039 149 803 1,210 84 3,949
105 31 84 1 1,113 ®) 677 2,019
[6h) (80) (641) (28) (901) (1,138) 188 (2,601)
DAC 2 11 394 6 442 646 (56) 1,445
(€)
1,841 231 578 734 501 1,793 1,102 6,870
(€)
1,270 106 1,759 440 1,125 1,661 (99) 6,262
(] 0 (376) 8 0 132 401 0 165
3217 26,339 3,362 6,113 6,400 14,819 1,877 62,127
$ 875 $ 18%6 $ 1,763 $ 314 $ (205 $ 3106 $ (1,783 $ 5926 $ (2717) $ 3,209

(2,150)

(397)
(52)

(113)

30

(16)
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2023 12 31
GAAP
2
PGIM S (Y @
$ 0 $ 6342 $ 86 $ 5024 $ %9 $ 12819 $ @) $ 25224 $ 2140 $ 27,364
0 33 1,247 674 2,015 308 (53) 4,224 303 4,527
268 4,180 1,454 512 2,860 5,289 730 15,293 2572 17,865
3,370 475 1,745 75 430 266 (612) 5,749 (1,526) 4,223
3,638 11,030 4532 6,285 6,274 18,682 49 50,490 3,489 53,979
0 8,759 134 4,703 3,295 11,057 (11) 27,937
0 552 560 166 912 943 113 3,246
113 1 72 8 898 23 639 1,754
2 (75) (379) 3 (768) (1,198) 97 (2,328)
DAC 2 16 349 9 456 622 37 1,417
(€]
1,771 199 552 743 481 1,935 1,354 7,035
(€)
1,041 84 1,418 340 981 1,728 (72) 5,520
4) 0 (201) 8 0 114 389 0 310
2,925 9,335 2,714 5,966 6,369 15,499 2,083 44,891
$ 713 $ 1695 $ 1818 $ 39 $ (9% $ 3183 $ (2034 $ 5599 $ (2527) $ 3,072

(2,510)

56

110

(100)

21
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(68)
(36)

(2,527)

$ 3,072

DAC
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(i
(iii)
®)
12 31
2025 2024
PGIM $ 39,103 $ 36,044
135,131 126,842
161,309 150,151
296,440 276,993
41,292 39,340
131,141 122,590
468,873 438,923
187,770 180,038
29,899 31,767
48,095 48,815
$ 773,740 $ 735,587
U.S. GAAP 12 31 10%
2025 2024 2023
$ 36,801 $ 48568 $ 31,031
13,487 13,760 15,538
10,486 8,077 7,410
PFI $ 60,774 % 70,405 $ 53,979
12 31 PGIM
2025 2024 2023

PGIM $ 905 $ 837 $ 796
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24.

2023 9

2025 3

PGIM

2025 10

2025 12 31

91

200

2024 12 31
200

2025

194
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2025 2024 2023
$ 3440 $ 33%6 $ 3,169
94 198 45
485 506 503
$ 4019 $ 4090 $ 3,717
2023 9
PICA
PGIM
100
7
103
2025 10 1
2025 12 31 2024 12 31
$ 15581 $ 9,084
$ 162 $ 187
2024 12 31
$ 7980 $ 7,796
$ (128) $ (139)
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2024 12 31 2.0
10
2025 11
2027 2
20
25
12 31
2025 2024 2023

$ 190 $ 6 $ (4,812)
61 38 10
353 150 52
(509) 255 (491)
(281) (281) (4,915)
(20) 7 5
) 0 0
40 48 3
156 675 (333)
11 (473) 335
$ 167 202 $ 2

12 31

2025 2024 2023

$ 500 $ (255)  $ 491
$ © $ 0 $ 0
$ (843) $ (743)  $ (235)
$ %6 $ 6 $ 29
$ 64 $ 0 $ 0
$ 3% $ 374 $ 3
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12 31
2025 2024
$ 1,851 2,552
$ 352 578
2025 12 31 2024 12 31
2025 2024 12 31
1
12 31
2025 2024
$ 13,205 11,664
$ 339 0
2025 2024 12 31
2027 2
12 31
2025 2024
$ 4,459 5,015
&) $ 4,558 5,119
$ 0 0
2024 12 31 0 240
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102%
95%
12 31
2025 2024
$ 75,883 $ 76,416
$ 73511 % 71,423
$ U )
12 31
2025 2024
$ 3717 % 3,272
$ 1068 $ 942
$ 24 3 25
2024 12 31 11 12

2024 12 31
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PGIM
4% 20% 1
1
2025 12 31 2024 12 31
28,275 25,763
2025 12 31
193 62% 2024 12 31
195 62% 2025 12
31 2024 12 31
12 31
2025 2024
$ 290 $ 289
$ 31 % 32
PICA PICA
15
05 2025 12 31
PICA PICA
24 15

POT POT

4771687
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12 31
2025 2024
5 % 25
69 62
74 $ 87
5 % 29
2025 12 31



2024

UCL

1

30

2024 2

2025 4

CANHR

60
30

(ijucL
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2017 12
19
2
2
2018 5
2 2019 4 2
2020 12
3 2021 3
3
2023 1 4
2023 3 4 2024 10 4
2024 12 4
F
2020 9 PFl PFI PFI
PFI
F
i
ii
iii
iv
2020 12
2021 3
F
2021 5
2025 3

2025 4
2025 6
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2020 10 PFl  PFI PFI
F
i
i
i
iv
2024 9 M.
2025 7
2020 1 i
ii
2020 2
2020 4 2020 1

2021 1 2021 2
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PICA
2019 11
ii
9 PFI
9
1974
i
2022 9 3
2022 10
2023 8
2024 1
2026 1
2025 11
7
2026 2
2026 1

2026 2 9 90

1974

2020

2020 12

1

2022 8

2025 1
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2020
2021
2021 10 2
2021 12 2
i
2023 5
2023 10
2024 12
i PGIM



1Q
FTC
FTC
IQ
26.
2026 2 3
12 1

1.40

2
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2025 12 31

$ 26334 $ 22179 $ 22179
5,881 5,465 5,465
62,469 50,614 50,614
19,130 19,329 19,329
5,493 5,381 5,381
9,958 9,743 9,743
37,064 35,090 35,090
191,338 183,273 183,273
329 381 381
$ 357,996 $ 331,455 $ 331,455
$ 6,245 $ 7645 $ 7645
1,509 2,755 2,755
85 103 103
464 469 469
$ 8,303 $ 10972 $ 10972
$ 15536 $ 14,869 $ 14,869
@ 3,129 4,842
%) 64,715 64,715
9,958 9,958
6,414 6,414
27,294 27,294
$ 493,345 $ 470519

1) 3

@ 64,544 171
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2025 2024 12 31
2025 2024
2025 1,425
2024 1,477 $ 1335 $ 1,335
2025 - 174 2024 -25 174 25
2,051 3,361
3,560 4,721
1,204 1,051
3,327 3,460
5,393 5,251
47,056 41,054
363 381
491 418
445 475
$ 61,839 $ 56811
$ 4139 $ 3,800
5,684 5,602
561 25
18,378 18,793
128 167
511 552
29,401 28,939
0.01 10,000,000 0 0
0.01 1,500,000,000 2025 12 31
2024 12 31 666,305,189 6 6
26,013 25,901
2025 2024 12 31

318,361,498 311,738,187 (25,335) (24,511)
@ (3,077) (6,712)
34,831 33,187
32,438 27,872

$ 61839 $ 56,811
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2025 2024 2023 12 31
2025 2024 2023
$ 360 $ 376 $ 345
7 @) 4
317 392 408
20 17 14
704 783 763
128 164 173
1,360 1,322 1,282
1,488 1,486 1,455
(784) (703) (692)
(214) (192) (152)
(570) (511) (540)
4117 3,191 3,023
29 47 5
$ 3576 $ 2727 $ 2,488
3,634 (207) (2,698)

$ 7210 $ 2520 $ (210)
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2023 12 31

2025 2024 2023
$ 3576 $ 2727 $ 2,488
(4,117) (3,191) (3,023)
(29) (47) )
@ 2 4
2,232 3,032 3,705
(1) ©) (15)
753 (106) 212
46 145 (487)
2,453 2,559 2,879
617 212 372
15,206 15,502 19,196
(149) 0 0
(565) (172) (171)
(13,896) (16,627) (18,939)
(430) (384) (1,651)
0 300 599
(142) 197 584
(114) 0 0
527 (971) 9)
(1,926) (1,891) (1,846)
(1,000) (1,000) (1,012)
109 201 126
1,108 1,123 495
(1,008) (512) (1,514)
(530) 9) (660)
524 702 1,256
0 1) 1
(104) (122) (141)
(2,827) (1,508) (3,295)
153 80 (425)
1,051 971 1,396
$ 1204 $ 1,051 $ 971
$ 1257 $ 1231 $ 1,224
$ (289) $ (448) $ 554
$ (63 $  (2919) $ (753)
$ 0 $ 83 $ 1,067
$ 186 $ 216 $ 275
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1999 12 28

2023 9

@

(1) 2025 12 31
(2) 2025
438

2024 12 31
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1
PICA
2001 12 18 PICA
200
20% 2023
2025 2024 12 31
12 31
@ 2025 2024
25 3% 25
536 0
561 $ 25
2026 -
2051 1.50%-6.63% 10823 $ 10,245
2047 -
2062 3.70%-6.75% 7,555 8,548
18378 $ 18,793
3.85%



PGIM
@

(1) 2023 900

31

2013
500
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2025 2024 2023 12 31
2025 12 31
2031
2028 2029 2030
$ 412 $ 71 % 665 $ 17,167 $ 18378
12 31
2025 2024 2023
$ 1118 $ 138 $ 216
900 1,550 3,100
202 61 84
12 336 904
$ 2232 % 3332 % 4,304
2025 12 31 850
2025 12
5.0

489/687
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PICA

PICA

PICA

2025 12 31

2.3

15

2025
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PICA

23
PICA
PICA
PICA
0.5

12 31 PICA
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2025 12 31
DAC
PGIM $ 0% 0 $ 0 $ 0 0% 181 $ 0 $ 0% 3215
283 85,693 23,067 11,017 5,055 14,383 23 354
4,329 1,321 61,324 1,205 2,801 1,505 528 1,511
4,612 87,014 84,391 12,222 7,946 15,888 551 1,865
154 5,609 %4 4832 6,147 543 5,160 9 1,226
7,593 28,351 0 34,320 3,310 2,801 3,498 433 1,813
12,359 120,974 %4 123,543 21,679 11,380 24,546 993 4,904
9,678 95,165 70 61,715 11,660 6,040 12,322 692 2,463
(651) 9,127 0 1,809 405 1,815 980 (62) 2,143
PFI 21,386 225,266 164 187,067 33,744 19,416 37,848 1,623 12,725
144 41,484 0 5,512 1,719 2,057 3,520 12 287
$ 21530 $ 266750 $ 164 $ 102579 $ 35463 $ 21473 $ 41,368 $ 1635 $ 13012
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2024 12 31
DAC
PGIM $ 0% 0 $ 0 $ 0 $ 0% 15 $ 0 $ 2 $ 3007
208 84,717 18,761 22,979 4,603 26,392 10 286
4,001 1,181 46,105 1,312 2,124 1,042 430 1,779
4,299 85,898 0 64,866 24,291 6,727 27,434 440 2,065
159 5,425 246 5,032 5,807 531 4,949 6 1,157
7,003 26,541 0 33,046 2,910 3,147 3,862 443 1,926
11,551 117,864 246 102,944 33,008 10,405 36,245 889 5,148
9,304 99,633 66 54,881 12,103 5,715 12,059 646 2,314
(563) 8,639 0 4,100 394 1726 995 (57) 2,495
PFI 20,292 226,136 312 161,925 45505 17,861 49,299 1,480 13,054
156 42,464 0 5,047 1,690 2,048 3,100 12 288
$ 20448 $ 268600 $ 312 $ 166972 $ 47195 $ 19909 $ 52399 $ 1492 $ 13342
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2023 12 31
DAC
PGIM $ 0 $ 0 $ 0 $ 0 0 268 $ 0 $ 2 $ 2,937
139 75,431 17,520 6,375 4,161 9,209 10 210
3,881 1,229 30,860 1,335 1,453 713 387 1,663
4,020 76,660 0 48,380 7,710 5,614 9,922 397 1,873
137 5,348 251 5,342 5,699 517 4,869 9 1,088
7,600 24,748 0 32,266 3,180 2,879 4,152 456 1,590
11,757 106,756 251 85,988 16,589 9,010 18,943 862 4,551
9,351 113,428 73 51,971 13,231 5,281 12,525 622 2,488
(420) 9,186 0 4,594 396 1,347 1,035 (40) 2,880
PFI 20,688 229,370 324 142,553 30,216 15,906 32,503 1,446 12,856
168 43,587 0 5,940 1,675 1,959 3,480 13 272
$ 20856 $ 272957 $ 324 $ 148493 $ 31891 $ 17865 $ 3598 $ 1459 $ 13,128
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v
2025 2024 2023 12 31
2025
$ 4227621 $ 1,022549 $ 154535 $ 3,359,607 46 %
$ 23367 $ 2447 % 6,990 $ 27,910 250 %
3,004 117 0 2,887 0.0
$ 26,371 $ 2564 $ 6,990 $ 30,797 227 %
2024
$ 4,125517 $ 979,667 $ 159,355 $ 3,305,205 4.8 %
$ 36,320 $ 2384 % 6,167 $ 40,103 154 %
2,902 108 0 2,794 0.0
$ 39,222 % 2492 % 6,167 $ 42,897 144 %
2023
$ 4173524 $ 891,770 $ 165,988 $ 3,447,742 48 %
$ 26,585 $ 7028 % 5005 $ 24,562 204 %
2,890 88 0 2,802 0.0

$ 29475 $ 7116 $ 5005 $ 27,364 183 %
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FPRUDENTIAL FINANCIAL, INC.
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FPRUDENTIAL FINANCIAL, INC,

Consulidated Statements of Cash Flaws
Years Ended December 31, 2025, 2024 and 2023 (in millions)
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FRUDENTIAL FINANCIAL, INC,

Consulidsted Statements of Cash Flaws
Years Ended December 31, 2025, 2024 and 2023 {in millions)
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I BUSINESS AND BASIS OF PRESENTATION

Prudentinl Finencial, Ine. {"Prodentinl Financial ") and is sebsidinnes collectively, “Prudential” or the "Company™) provide 8 wide mnge of
msurange, mvestment management, amd other finnmcinl procducts amd services to both mdividunl and instinstional customers threaghout the United States
nnd i many other counimies, Prmeipal prodects and services provided include life inswance, anpuitics, retirament solatsons, mutual funds amd invesstment
management

The Company “s primcipal operations consist of FGIM (the Company's global investment manngement business), the U8, Businesses (consisimg of
the Retiremen! Strntegies, Groap nsurance and Individual Life busmesses), the Intematonal Businesses, the Closed Block divisson, amd the Company’s
Coporste and Cither opemtions, The Clused Block division is sceousted for e o divested business that s reported separately from the Divessed and Run-
olT Businesses that are included within Corporate snd Other operutions. Divesicd and Rup-olT Basmesses consist of businesscs al ave been, or will be,
salil or exibed, includmg businesses that have beon ploced in wiml-down stotes that do pot gualify Gor “discontinoed operiion” accounting ireament
undey [L5. CGAAP. The Company’s Conpieate ol Other aperations meluds corporite iserms and imitistives that are ol allocaled o business segments is
well ms tlse Dhivesied and Buns off Busmesses deseribed above

Effective in the first quarter of 2025, consistent with changes 1o the © Ay "% iml | B i structure, ihe Compoyy’s International
Nusinesses are reflecied s @ single oporating and reportahle segment, whech is how the chicl operating decision maker ("CODM™) pow asscsacs its
Pu'fvurmun.n: and alliscaies resources, Praoe i ke st quaricr of 2025, Intomational Businesscs consisted of the Life Planner apd Cibraltar Life and Ciher
opcrating scgmenls, cnch of which was o reportable scament under 17 5. GAAP. The change hibcm:pplind retrospectively and did pot have amy impuld
o the fnm.P.lny'l Consolidsted Finoncial Statements coptnmed heromn or to any previously issocd financis] statements. Sec Bote 23 for sadditional
mformation regarding the Company s scgments.

Im the thard qpearicr of 2023, 1he Company, thiowgh its Corporalc and (hher opomisoms, aoquired a 20% oquity imdcrest as a limalcd pariner, m Prasmic
Lafe Hohlimg Comspany LI (*Prismic”), a Demmuda-cxempted limited partnership that owns all of the cutstanding capital stock of Prismie Life
Hemsurancs, LAd (" Prismis Rﬂ"! and Prismic Lifc Bomsuranee Inbernational, Lid. ("Prismic Be Inlcrmatsonal ™), which arce licemsed Benmuda-bascd lefc
nmsd 1ty el i B g with the fourth querer of 2023, the operating results of Corporate and Ciher reflect the Compamy s sharc
ol camings in Prismic nrutp.m'l:r lng. .l'h-lh.n investmen! s accountod lor ndor the equily method, 'rsmae, Prismec Be, and Prismic Re Indcrmational anc
comsidered related pastics, For addittons] mformation regardmg related party transactions, see Mote 24. For information negarding the Company's
remsurnne irmmsactions with Prsmse Be ond Prisnec Be Inlcmotionnl, see Mote 15,

As part of its contmuows mprovement provess, the Compamy 15 working o bocome o leaner and mone agile company by sunplilfying 1ts management
struciure, empowening ils cmployees with faster decision-moking processes and imvesting in lechnalogy and data platforms. As part of this, the Company
recorded charges of 5135 mallion in the forth quuster of 2025 amd 3200 mallson @ the fouth quarter of 2023 to “Geneml and sdmimsiratve eapenses™
withm sis Cory and Oither op . Theese , primaniy related 1o s d operations and PGV, reflocdt managemeni’s ongomg offorts in
evaluatmg the eptimal warklonoe strueture required 1o deliver on its long-term growth strlegy. The Conpany expects these continued achions wall ereate
vperating efliciencies, omd provide remnvestmaent capacaty to bald capabilities, realuee additional effcienaes, srengthen its competitiveness and fuel future
prowih

In February 2026, m conjunction with its provaossly ansounced mlemal mvestigation mie amployes miscondsct in Japan, tbe Company volunanly
suspended new sales scivaiy ol Prudential of Japan for o 90-day penod, commenemg Felraary 9, 2006, See ™ Litigaton ond Regulstony Matiers
Repgulatosy™ within Mode 25 for addnisonal informanen.

Buwsts af Preseniaiion

The Comsalsdased Francial Smiements have been prepared m accandance with genemally aceeptod accomnting principhes m e Unibed Sa1es of
America (“U 8, GAAF). The Consolidated Financial Statemenis inelude thie aceounts of Prodeniial Financial, entities over which the Company oxerdises
comirol, mebuding maoaiy-eoaned subvsidines and mimonty-owned ciiites such as limited pantnerships i which the Compamy s the generml pariner and
wariable mierest entitics (“VIEL") in whach the Company is considered the primary beneficiany. See Mode 4 for additional mformation regarding the
Company s consa ldatod vanable isderest entities. Imercompany balanees and transactions have boen eliminated
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Use af Esttmates

e preparsison of financial siatements in conformaty with 115, GAAP requires management 1o make estimates and ssumpliors that aflect the
reported nmoumnis of sssets and hnbilities and disclosure of confmgent mssets and habilities as of the date of ihe fmancial staiements and the reported
nmounts of revenoes and expenses during the reporimg penod . Actunl resulis cauld diller from those estimates

The il sigmificant estimates include those nsed m detesmmning futime paliey benelils: pabicybolders’ sceount balnnees related 19 the [ar value off
embedidad denvatmve mstruments associsted wath the mdes-lmked fenbires of cortnm unversal life and anmsty prodicts; morket sk benefits; the
mensurement ol pocdwil] and any related smpammment: the valuation of investments incliing dervatives, the mensurement ol allowanee R cradil bosaes,
sl the recop il ather-th parary impaimmonts {CCKETT7E; pensaon anid ather postretmoment benelils; any provason lor meome xes anil
walimton of deferred nx nssets: and seenils for contmpent labalitses, inclisdmg estimates lar losses m eonneciaon with unresolved begal snd regubaiory
mullers.

it af Perfod Adpwstmeemis

Im the first quaster il 202%, the Company fecorded oul ol perd adjustisents resulinng in a net charge of $150 million o “Income | loss) rom
eperations belore meome laxes and equity in eernings of poml ventures and other operatmg entithes” for the year ended 2025 The adjustmsents meluded an
eversialanent of “Rettisirance reeoverables and deposal reeavahles™ amd an mdarstatemend of “Defomed policy sequisition cosls.”

T impact of these abjustments, imdividually amd o the sgerepate, was nit material 10 any previously reported anniml Tinascial staferenis and 18 tist
material 1o the 2005 anmoal Gnancial stiemants

1. SIGNIFICANT ACCOUNTING POLICIES AND PRONOUNCEMENTS
ASSETS

Fived manurithes, avatlable-for-sale, af finr valiee (" AFS debt secugines™ ) dpclsdes Bonds, notes ond redeemalde prelemed siock that are camed al
fair value. See MNobe & for adiiitoeal information regandimg the detenmination of faer valie. The purchased cost of fixed manurities i adjusied For
amogieation of premnims and sceretion of discounts i mamrity or, i apphcable, call dave.

AFS debi secunibes, whene lair value bs below smsitised cosi, are tesiewed quanctly o delerming wietlier the amumined cost basis o the soourily 1s
recoverable. For morgage-backied and assei-backed AFS debt sevarities, a cradil impairment will be recognized im carnings as an allowance fiog credil
lorssees anied pepuried m “Realvwod myvestioent i (bosses), nel.” 1o he eatenl the amonisad cost exvecids e nel prosent value of progected latuie cosh
M (U “mel present value™) R ihe sevarity

For all other AFS debi sevurities, qualitstive fctors are first considared includimg. bat not limiled 1o, the extent of the decline aml tle rexsons fig e
decline o value (€.g coodil svents, cutreney o iderest-rale iclabed, incluling pencial credin spread widenmg), aml the §i ind condition of the ssugr. 17
amalysis of these qualdative faciors resulis in e sevarity needing b be impaired, a coalit impaimmeat will be recognined in camings as an allowance for
credil losses and reporied m “Realiead investnwent gams (losses), net,” wo ibe extend the amortized cost excceils the nel present value of projecied lunee
cash Mows {ihe “net present valee™) for the security

A eredit mpaimment reconded cannol exceed ihe difference between the amoriized cos1 and fear valae of ilve respective seeurity. The net present valae
s 1o measure o credit mapairment is caloulsied by discounting the Company's best estumate of propecied futuse cash Nows at ibe effcctive imlerest mie
mphicit in the AFS debt secunity al the date of acquisition. Onee the Company has deemed all or o potion of the amortized cost uncollectable, the
allowance is removed from the balsnee sheet by writing down ihe ameriecd cost basis of the AFS debt seeunity, Amy amounl of sn AFS debi seeurnity's
change in fir volue nod eeconded as an allowance for eredat losses will be redorded in Other Comprelwnsive [neome (losa) (" OCT).

When am AFS debi security®s fair value s below amortized cost and the Company has the intent 1o sell the AFS debt secumty, or it is maore likely ihan
mok ihe Compamy will be required to sell the AFS debt security belore its anticipated recovery, the amsstized cost basis ol the AFS debt secunty is wntien
down o Tair value and amy previously recognizad allowance is reversad,
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The write-down i% reported in “Realised investment gains {losses), nel ™

Intemest income, includmg amortimion of premimm asd secretion of discoant, are ineluded in “Net myvestment inconse™ under the efective yield
method Prepayment | are nlso mebaded in “Net fmy meame.”

Tor high crecht quality morgage-bocked nnd aswet-backed AFS debs socunties (those mted As or above), the amortined cosd and effective yacld off
the secirises are sdnisted as nécessany 1o refled hstoneal prepayment experience ard chianges in estimated Tibure prepayments. The sdjusiments b
amiomueee] cost are reconded as a charge ar erodil 10 “Ned imvestment income” in acoondance with the relrospechve mo bod

For morigage-hacked and asset-hackod AFS debi socunties rated below A, the ellective yield 1 adpsted prospectneey lor amy changes in the
extumated iemmg and smomt of cash flows unless the mvestment 1% purchased wath credil dieterioralaon ar an allowance s currenily reeorded Tor the
respective secunty. I nn drvestment s impadred, asy changes m the extimated timing and amound of cash lows wall be reconded as (e credil impadrment,
s opposed 1o o yeeld sdjustment. 11 the asset s purchmsed wath credit detenoralion (or previously sepamed), the elfeciive vield wall be sdpusted il there are
Tavorable changes m cash flows subsequent (o the allowance bemg redoced 1o som.

Tor morigage-backed and asset-backod AFS debl secuntics, cash (ow estimales consider the payment terins of the undetlying ssscis backing a
pantbcular security, inclading miterest rale and prepaymenl asswmplons based on data (tom widely acocpiod third-party dala sources or iserial exinmsles,
In addition 1o iaicrest rale amd prepavinem assumqlions, cash Dow esibmates also toc e otber nssunptions regarding the undetlying eollaterl inclsdmg
defauh rates and recoveries, wisch vary based on it asset type and geopraphse location, a5 well & the vantage year off the seoumty. These assumplions can
sipnificatitly mjiact meome rocogniison, uirealized gains and loss reoorded in OCT, and the amoumt of mepammont recognized th carmnmgs. The paymend
priotity of the nespective securty is also comssdered. For all siber AFS deb secunlies, cash flow estimates sve deiven by assumptions regarding prababificy
ol defiuln and exiimates regasding g and ansoant of recoveries assoaaated with a defoull. The Company has developad thess cstimates using
imfurmation based on ks historical expersence as well as using market observahbe data, such as indastry analysl reports and forecasts, seetar eredil raldngs
ard etber datn relevar 1o the colloctababity of o security, such as the gencral pavisnt lenms of the scourity and the secumy s pusition wiihdn the capital
sruetuge of the issuer

Fixed maturittes, trodimg, ai foir vafiee ( Trading debt securities™) ineludes debi secunities thal are carried an Exir valoe, such as Oxed maurites with
embeddad fearres that are consadenad derivatives and assets contained willdn consolilated vanable imierest cntides. See Nobe 6 For additional informarion
regarding ibe deermination of fair value: Realized and usmealired gains amd bosses for these myestments are reponed in “Oilser income (lossh,” and
nberest imcome from these nvestments s reponed in “Net mvestmeant ineome ™

Asseis supporting experience-rated comtractiolder Nubilides, af futr vafie includes imvesied weets Ul consist of (xed malurities, equay soouriibes,
shont-temm invesimenis and cash equivalents, that sippodt cenain produscis which are experience-rated, nseansig thal ihe invesumenil tesults associated with
these products are eapected to ubnsately secae b contracthidders. Realised amd anrealicod g aml losses Gt thess investments are reporteal in “Oilier
it (boss).” Inierest and dividend incomes (iom e investments is repociad in “Net investaenl iscome. ™

Eqwity secirittes, ol firie valieg consists of common stock, mutial fumd sthencs and non-redesmablie prefemed stock caried of fonr value. Realized and
wniealized gamns aimd kinses on these mvestmienis are reported in “Cilser incme (loss),” and dividend meome s reporied i “BNel investimient meoie” o
the ex- dividend date.

Cammercial morgage and otfer lmans corsists of conmsercial morigage boars, agriculiural property loans, residential mongage loans, as well as
certain ather collateralired and unollateralieed loams. Uncollateralized boams prmarily represent reverse duaal eurrency boans and corpornte loans held by
the Company's intemational insurance opeations.

Commercial morigage and other loans onginated and held for nvesiment are gencenlly carried at unpail principal balance, net of unamortized
iz feamedd Doan engination fees and expenses, and net of sy cument expecied eredit loss (“CRCL") allowance, Cerain off-halance sheet eredal exposures
Le.g., indemnification of servieed nsorigage loans, and cenaim unfusded morngage loan commitments where the Compary cannal uscondiiionally cancel
the comymitment) are also subject 1o 0 CECL allowance. See Moie 23 for addiisonal information. The Company carmes cerain commereial morigage loans
originated within the Company ‘s comamercinl mortgage operations 1 fair value where the fair value ophion his been elected. Loans held for sale whene e
Company has ned elecied the for value ophion ore carmed o1 the hvwer of cost or faar value

143

503/687



EDINETOOOO
O0O000000000000gnognoOonOd(eos9ls)
Oooooooa

Commereinl mortgnge mnd siber bams nequired. incledig those related 1o the acquisibon of & busaness, are recorded at Bir value when parchased,
reflectmg any premiums or discounts to unpaid principal balances. Interest meome, and the amortizeation of the relaled premivms or discounts, are
mebided m “Met imvesimen! meame” under the effective yicld methed. Prepavment fees are also included in “Nel mvestment meome ”

The CECL allvwnnee represents the Company's best cxtmmaie of expected credit losses over the remaming hife of the pssets or ol hakames sheet
eredil exp The det tion off the allwance considers hrstorical credin boss expenience, cument cond b, anid ressonable anil sipportable
forecasts. The allowance 1x caleulated separately for commereaal morignge loans, ngricaltuml] propety loans, residentinl morigage bamrs, and other
enlladernlized and imeollaternlized loams,

For commercinl montgage amd agncaltiral propery honns, the allowance 1 calculnled using an intemally deveoped CECL model that peols ogether
Eoais that share similar msk charsclerstics. Smmlar nsk charnetenstes used o create the pools imclule, bt are nol limited o, siage, malunty, credil
rating, aml collatcml type.

Koy impats bo the CECL mandel inelude unpaid priscipal balances, inlenmal credit rathigs, apnual expected loss Esclors, average bives of the bvins
ndjusted for prepayment conssderations, eurrent nid historical nlerest rale assumptians, and ather lactors miluencing the Company's view ol the cusnent
stage of the coonemiee cycle and ulire ceonomic condithons. Subgeclive consslerations inchade s review of whether historcal bss expericie 13
represemative of curreid market corditions and te Company's view of the eredit evele. Made] assumptions and facbors are reviewad and updaled as
appropate. Information shoul corlain key inpuls is detarled below

Koy factors in determining the istermal eredit entings for commercial morigage anid agricullumal property koans fnclude an-1o-vabue anil debi-servece-
coverge raies. Other factors inclade amortizaton, loan term, and estimated markel valae growih e and volanliny for the property type and region. The
lani- to-valie ratlo compares the carrying amount of the loan 8o the il value of the undetlving property of propentbes collaternlizing the kan, sl 45
commonly expressed a5 a percentage. Loan-to-value ratios greater than 100% indicate that the earrying smownt of i loan exceeds the vollaeral value. A
laii-te-vailue ratio bess than 100% tmdscates an excess of collzteral valie over the carrying amount of the loan. The debit serviee coverage ratis {5 a
popay’s Bel operaling veome as o pereentage of its debl serviee payments. Debl serviee coverage ralios loss than 1.0 imdicates that propeny oporalions
i ol penerale cnough income s cover the loan’s eurrent debi payimscnts. A dcld service covernge mise grealer than 1.0 imdscaies an excess ol nel
operating meome over the deb service payvments. The values unlized in caleulating these ratios ame developed as pan of the Company s penadic review ol
the commercial mongge b and agricalmral propeny loan ponfolios, which meluides an internal appraisal of te usderlying collateml value. The
Conpamy s pemsodic review also ineludes a qulity re-rating process, whereby the inlernal quality rating originally assipned 21 enderwniing is apdasted
e o comvent loan, property ani ket infoamation using o propeictary iualaty miing system See Mote 3 for adiliinosal information relsted io the loan-
to-value ralss and debl serviee coverage malios related s the Company s commercial mongage amd agriculiaral property loan portfolivs.

Anmiial expevied loss mafes are based on kistorical defaal arxd loss experivmee faclors. Usimg avernge lives, the snnual expeciad loss pates ane
wistiveted imlo Bif-l-lisan liss cxpctalivns,

When dividual loaws oo longer lave the ceedit nsk charagtaristies of the commecial meigage of agncsliual propeity loan pools, ey are remioved
from the pools and are evaluated individually for un allowases. The allowance s deiemmingd based oa the outstanding lean balanee less il present valias
ol expecied futme cash fhows discomited a1 fhe loans elfective intered mte of the G vahie of the collaizal i the loan is collateral dependent.

For residential mongage bams. ihe allowance is calenlated using an miemally developed CECL mode] that poids together Dsaias that share simalar risk
characteristics. The estimaied hfeme kas of the pool is caleulated from the risk profiles of the loans, ineludimg borrower eredil seare, loan-lo-valug satio,
propety fype, and several key attributes of the |oan and peoperty ineludmg: boan type, loan age, losn performance lstory, sml curtent perfomuiig or
monperforming status, Estimated lifetims loss rtes are caleulaied by weighting projecied losses in multiple economic scenarios hased on the Company s
wiew of the current stage of the cconomue eycle and futire cconomic combitiom. The scennnio kisses are ealibmaied o ndusiry histoncal experience of
defouhs, boss severibes, and prepayment raids in multiple economic eyeles, reflective of similar loan charcteristics. When individual loans become
wonperfommung. the allvwance is determiscd hased on annual expected less roics for posperfomung boais or the fir valee of the collateral 17 the Toan is
collateral dependent. The Company deflines nonperfomming residential mongage loams as those that are ™ days or more past due and'or in possccmal
s
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The CECL allovwanee lor other collsteralized and uncollsterabized loans (o.g., corporale loans) earmied ot smortied eost is delermined based an
probability of default and loss given defmilt assumpieons by sector, credi quality and average hves of the leans.

The CECL allowance on commiercial marigngs and oiber lnans can increase of decrease from perind i pened based on the fictors noted above. The
change in allowance is reported m “Realsed myestment gains (kisses), net ™ As it relates 1o mmfimaded conmitmsents that are in swope of this gudanee, the
CECL allownnoe i reported in “Other Habilities,” and the change in the allowance is reported i “Realused myvestment gans (Josses), pel ™

Uhce the Company bas deemed a porion of the amottued cost to be uncollectible, the meollectshle porion of allvwance is removed from the
balnnce sbeel by witing down the amortized cost basis of the loan. The carrying amourt of the loan s nof ndjissted for subsequent recoveries in value

Interest rocetved on loans thal ane past due i ertber apphicd sgumst the prmerpal os reported 23 net mvesimenl income hased om the Company's
isscssment as bo the collectability of the prnerpal. The Company defines “past dise”™ as pnncipal of inleres nid collocted al least 30 days past the
scheduled contraciual dise dabe. See Note 3 for sdditional information shoul the Company s past due loans.

e Company discontimipes acenaing interesd om loans aller the loms become i days delmguent as 1o principal of mierest payiments, o carlier when
the Comparry has doubis about colleciability. When the Company discantmiees acenaing tileres on a loan, any sccrised bul uscollectible fiverest om the
Foa and oiber loans backed by the same collateral, i any, i charged against inlersst income i ihe same persod Cienerally, a loan is restoned o acomal
stis paly afler all delinguent mterest amd principal are brought custent anid, in the case of loans where the paymcnl of inlerest has been imtermuptod for a
substantial penod, o the an has been madified, a regular payment perfomuance bas been estaldished.

Comimereial mongage and other loans are secasionally restructured. These resirociarings generally inelude ome of more ol the Tollbowing: full o
patbal payalls outdide of the ofigmal contmet berms; changes bo tvlerest rbes; extenstons of malunty; of additions of modifcalans o covenanls.
Adddivionally, the Comspany may accepl assets in full o partial satsfsction of the debi

All restraciurings are evalusied under ihve modification guidance in ASC 310-20. When a laan is modifbed. the Company evalianies whether the
restruscturing resulls i o comtinuation of il existing loan or a pew lean. For modifeations that result in o contimuation of te existing kan, the CECL
ablowance of the loan is reimeriomed using the modilied termss, inclading the loan's post-modification effective viell, and the allowanee s adjusted
necordingly.

For modalications ihat result in 8 new lean, any CECL allowance b5 reversed and o direet write-down of the loan ds recorded for the amoust of the
allownnce, and ony achiditional loss, el of reeoveries, of any gain is recordad for the diffesence between the Galr valse of the new Toan and the reconled
mvestmnil in the loan. The new loan is evaluated prospoatively T credil impairment based on the CECL allowance process noled above

e Company s PGIM Business prosviibes commercial mdigage onijgination, ndorwiting aid servicing fon certain povermmpenl sponsorad entitics
(GBS EST), The Compainy has ageeed o imdemmily the GSEs for o poition of the aadil risk asseetoted with aennin off e mongages it servioes.
Muiagement has established a CECL allowines thal ectors am histoskeal lss information, eurrent conditions aiml reasenalide aml supponiable forecasts.
The allowanee abio consaders the remaming lives of the bams subiject to the isdemnificatson The CECL allowance is included in “Chler laalalitics™ anid
ehanpes wi the CECL allowanse are eportsd i “Realieed myvestient gaans (ksacs), twl.” S Nole 23 fir adiditional information.

Polrey bearis represents funds foamsd o pelicyholders up to the cash surrendes value of T sssocisted imsurance policics and are caireed ai the wnpaid
principal balapces dus to the Conspany lrom the polieyholders. Interest meomss on policy loans & recopnized in “Net invesiment income™ at the contract
imlerest mie when carmed. Policy boans are fully collnteraliresd by the ¢ash surrenider value of the associaled msurance policies.

Either imvested assets consists of the Company s nosi-coupon investmenis i limaed panperships amd laited lability companies (“LPSLLCS™) other
than joint ventuses apd other operating entities, as well as wholly-owned investment real estme, derivative asseis and other mvestments. LINLLCs
mberests e accoumied for using either the equity methad of scyounting, or ot fair vabue with changes in (o value reponted im “Oiler imcomi (lesp” The
Congpany's incoms: from investments in LILLCs aceounted for using the equity method, other than the Compamy s investneenis in joint ventures and
wilser operatimg entities, is inchaded in “Net investment meome,” The carrving value of thess investmenis s writien down, or impasred. 10 foir value when o
decline m vabue is corsidered io be other-than-lempormry,

147

505/687



EDINETOOOO
O0O000000000000gnognoOonOd(eos9ls)
Oooooooa

In spplying the equity method {mcluding assessment Tor OTTL, the Compary uses fmancinl mformation provided by the mvestee, generally om o one 1o
three-meomth lag. The Company consolidates LP2TLCs m centain ather mstnnoes where it is deemed to exercise contmol, or is considered the primasy
beneficiary of o varable mlenest entity See Note 4 far nddstioral miormation abowt Vi,

e Company s whally-owned mvesiment real esiate consists of real exinte which the Company has the intent 1o hold far the production of meanse as
well as real estate held for sale Real estate whach the Company hes the intert to hold fos ihe production of income s cartied al deprecinted cost bess nny
wrile- derwns 1o fair value fior impasment losses and 15 reviewed Tor mmpaimment whenever evenls or circamstanees mdicate (hal e camrymg valoe may
ol be reenvemble. Beal cstate held for sale s carried i the lower of depreciaded cost or Tarr valise less estimated selling costs and = niok fusthet
depreciated once classified ns ach. An mapammient loss is recogmized when the earrying value of the myviestnsent real estate exceads the estimaied
imiiscoumicd liahure cash hvws (cxeluding mberest charges) from the mvestmend. AL thal time, the carmyimg value of the imvestment real eudale s wnilten
down b Fair value, Decrcases m the eamrymg vahie of myvestment real estale held Tor the production of meonse dae bo O 1T are recorded im *Reaheed
myviestmenl gasns {losses), nel.” Deprecintion an real estate held for the prodisction of income s compailed usng the straphi-fine mcthed over the cstimated
seful hives of the propertics and s mchided n “Net mvestment inoome.”

Shari-term imvestarents primartly comsests of highly Diguad debt instruments with a maturdy of taelve moaths of less and greater than theee months
when purchaseld, other than those debg mstnaments mecting this delmation that are mehided i =Assels supporiing experence-mbod cantracthlder
habibities, at fair vahie.” These myestisents are generally camied o (air value of smortized cost that appeoxmastes Goif value and inelede cefaim money
murkel mvestisents, linds managed skmilar (o regulsted meney maket funds, shor-tenn debl secunitics bsued by povornment-sponsored entithes and
widlser highly Hiuid debd insninsenis.

Cash and cash egictvalenty inclisdes cash on kand, amousis due from Banks, cetaln money markel mvestments, lusds managed simdlar o regulated
mismicy market fimds, other debt nsanimenis with maturitics of three mombs or kess when parchased. other than cash equavalents that are inclisded in
*Muisets supponting expenicnee-rated contractholder habalitics, at far valoe,” and roceivabhes relaled 1o seouniies purchased under agreaments to sesell (we
also “Necwrites sold inder agreemenis fo repioncirare™ bebow), These assels are generally carteed at fhir valie or amontized cost which approatmates G
vl

Acerned ipvestment fircome primanly inclodes aceneals of interess and dividend income from investmenis that have been earmad bl not yet reeeived.

Defersed pallcy aeguisirfan costs (“DAC) represents costs directly relased 10 ihe successful aequision of new and remewal insuraiee and annuwity
business. Such DAC primarily includes commissons, costs of pabey (ssuance anid undemwriting, and certain other expenses that are direcdy related w
suceesaflly acguired contrets. In coch reporning petiod, previously capatalised DAL ts anvortized and mebudad in “Amoniation of deferred policy
seiuisiion eosis.”

DAL Foe micst hemg-duenition comraeis b amortized on o constumi-Revel basis uia grouped contiact level sver the expedted 1l of tlse umleslymy
msuranes comrocts. Comlres ane groupel comsistenl wilh the groupings usald 1o cstimaie the haliliy for future pelicy benelils (or oflier ielated balapees)
T ihe comeponding contmets. Sipce conbiacts wilhin o grospiing may be of differei siaes, coitracts sithm o group are welghiesd o schieve approprale
amidization and o easiare that DAC is derecogniead when o policy B oo lenger in foree. The constani-leve] bisis usead to weight contracts within a
gt and amisiieee AC b generlly delinal s follows

= L imanniee condronets — DAL sssoviatal with life insutance conimets s generally smsortazed m propoction o the initial fece anvount of Hie imsumanes
in Foeee. This is applicable to tradiisonal and universal life insuranes products in te Individual Life and [ntemational Dasinesses segments and Closed
DHock division, and group corporale- sl bank-owned life insarance contracts m il Group Insusance segment.

* Payenr arswiry eonteseny — WAL assoginted with payoat anausty contracts in the Retirement Siiegies segment is amaetized in proporion o annaal
hemelil payments

+ Phferred arity eorects — DAC assogaated winh fived and vorwble defomed ansuny comtrscts n ibe Retirement Stmsegies and Iniernabonal
Busimcsses sepments is amortized in proporiion b depasiis,

= Mlealih controcis — DAL assockated with healih contracts in the Intemational Hesinesses segment (s generally smortized i properiion & maxinmm
lifetime bemefits
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For fumding agreenaent note conlmets, single premmum stroclured settbement coatmets withow 1ifie comtmpeneies, and single premimm mmsedusie
nnmikities withoul Ie contmgencies, acquisition expenses are deferred and amortiaed over the expecied lafe of ihe contrads using the imeres) method. Fos
olher group Life amd disabubity insumsce contmets and guamnteed ivestmenst contrmels (GICs™), acquisibion costs are expenscd as mearred

Currerd period DAL amsortiention reflects the impact of changes in aetiml msumnce i foree durimg the persod and changes in Riture scaamiplions
effected ns of the end of the quarter, where applisable. The Company typieally updaies acinanal assumptions anmindly m the sceond quarter, inless a
mntenial change i observed i oan iderim peesad that 1= mdicntive of o long-derm trend. Generally, the Company does nod expect trends bo change
significantly m the shor-lcom and, to the exioni these trends may change, the Company expects such changes io be gradial over the lemg-lerm

Asatemptions wsed for DAL ane consestent wath thise wsed m estimating the hahility for lulaee policy benefits {or any other nelated balance) for the
eomresponding contract. Dielermmmg the level of aggrepntion and sclisetinl asumplsons used i projecting me-loroe lermmations requares. judgment.
Internal enderma are developed 1o determine the bevel of aggregation by comidenmg both quahiative and quanbitative materiahity thresholds.

The assumipleons used m progecling m-loree lomumtions are morlality, moestalily smpeovement, and lapse I - Thise jitioms arc
generally based on the Company’s experience, mdustey experience and'or oiber lhetors, as applicable. For vasiable deforred annuily comtracts, lapse rales
are adjustod ol the contract level hased on the in-the-mascyness of the living bonefits and refloct ather Iactors, such as the apphoabality of eny surrensder

charges. Lapae rates are reduced when conlracts ane more m-te-money. Lapse mles are also generally assmsed o be bower for the peniod where sumender
charges apply.

For some products, polcybisllars cam clect o modily prodiset benelits, features, nphis of coverapes by exchanging a contract for o new comdiact of hy
amendiment, cndorsemenl, of rider 1o o contracl, of by the election of a featare or coverage within a comiract. These ransacibons afe known as micmal
replacements. I policyholders summender trnditional bl Hxuranee policies i exchange for Hie inserance pilicies that do not have fxad nsl guossaniosd
ternis, te Company immediately charges o expense the remaining nnamorized DAC on the surrendered policies. For alber momal replacensent
I R, excepd those that mnvelve the addition of a non-inkegrated contraet fealure that does sot change e cxsting base comiract, the anamortized
DAC s immediarely changed 10 expense il e temms ol the new policies are nol substamially similag 1 ihose of the former paleles. 11 the new erms are
substantinlly sumilar 1o these of the calier policies, the DAC is retatned with respeet o the new policied amil amonzed over the expeeied life of the new
poliches. See Mote T for additbonal miormaton regarding DAC,

Vailure of bsiness aoguired (= VOBA ") represenis identifiable imangible asseis wowhich a poron of the parchase price in a business scquisiden is
nnribted under the applicaion of parchase accounting. YOBA represents an adjustment 1o the stated value of in-fonee insuranee contract labalities o
presend themn ol fair value, determined as of die seguisition dste. VOBA balusees e subject 1o recoverabalily esting in (e manser in which they wene
aeiiired. The Company s csiablshod o VOBA et primaraly for fis scquired 1ife insamnce products and acewdent asid health prodects wiih fised
benefits. As of December 31, 20235, the majosily of the YORA balamee telates wo il 200 1 aequisition of AIG Star Lile Insurance Co, Lid, AlG Edison
Life lsmianie Compamy, ANG Fnane o] Assuranos Japai K and ARG Edison Seivice Co,, Lid, (eollecively, the “Star and Edisom Busticses™), The
Contpairy pevonls amortisation of VOBA b “Gereral nnd adminismative eapenses” and nmoniiecs il oser e anticipated lifke of the aequited conbrscls
wsiinge the sanee icthiodibingy. Bactors, and nsungitions used W awrtize DAC and defenrad sales imduceiments (<0517, Sce Mote T for additonal
mfrmetion regarding VIOBA.

Market risk benefir assefs represents market misk benefits (“MBEBS"pin an asset position end are presented separately from MEBs in a liability
position. See “Matket risk bencfit Rallines™ beliw, MEH asscts also refllect coded MREs resulting fron remsurancs of il Company s Prodeniial
Diefineed Income (“FDIY) waditional variable sniuity comtracts. See Noie 15 for additiona] mformation regasding the reinsurance of PRI

Reinsupmier recoverables and depandi receivables includes amoiumts recoverable under reimsarance agreements and receivables that follew the
depimsit methesl of accountmg (e “Betnuirames " below),

Ehther assets consasts prmanly of prepasd pension benclit costs (sge Note 193, certain testriciad sssets (e, cash and cash equivalents), trade
receivables, goodwill and other mtangible sssets, “right-ol-ase™ leass asscls (see “Odver Hadilitdes” below), DS, 1be Company™s invesiments im goint
wenibures and oilkr oparsting entities, property and cquapment, defemred remsuranee losses (“DRL7) (see “Redururanee ” below) and receavables resuliing
from sales of securites that had nod vel setibed at the balamee sheet date.
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Mropesty and cquipment are curried ol cos bess accumuinled deprecintion. Deprecintion is delermined wsing the stmighi-line mcthod over the
estmmated uscful ves of the relaled assels, which genemlly mnge from 1 1o i years

Asa resill of cerinm scprisitions, the Company recogniees an assel for goodwill representing the exeess of cost over the nel fr value of the nssets
nesguimed ond liabilites d_ Cicodwall s asstgned 1o reportng units ad the date the gocddwill 1s imitinlly recorded A nepostmg unit &5 an operating
segmend, or 1 unil one level bebow the operting sepment if diserele fnaneial miormaton s prepared nnd regularly reviewed by management a1 that Bevel

Umee goodwill has been nsigned b reposting umibs, 100 bonger retams its nssscintion welh o particulsr sequisiion, and all of the activities wathin n
reparting il whether acquimed or orgamcally grown, are available o support the value of the geadwall

e Company tesis gosdwifl lor ompamment anmially as of December 31 and more froquently ol an event occirs of circamstances chonge that would
misne likeely than ot redoce the Tor valee of a reporting undt belaw ils cammying anauml. Acooumbing gusdance provides Tor an oplomal qialitalve
assessmend lor lesbing goodwill impairmeni thal may albve companscs (o skip the quanblative lesl As par of the annual goodwall mnpammenl lisd, the
Compaiy exiniales the Tor value ol the reparimg units by applying ibe quantitabive tes), which imvolves companng each reporting ani s Bar vahue 4o igs
carrying value mebihing goodwill I ihe G valise of a roportmg unil excoeds s cammyng value, the applicable goodwill 1s comudered nol 1o be tmpaired
1f the camying value exceods fanr value, goodwill o reduced nmd an opacmsent charge o icome & recogniaed foribe cveess The measurement af a
gowrdlwall simpatrment koss melides the related moome tax eflect from any s dodaciible goedwall. The impaimment loss canmol exoced the amount of
goodwill assagned (o a reporting unal, and the boss establishes a new bass i ibe goodwall. Subsequent reversal of goodwill impairnient losses i nol
pormitied. Management is reguared 1o make sigei ficant estimates in detcrnining the fair value of o reporting il inclsdmg, bul pol limited te: projected
revienucs and oporatmg margms, applicable discount and growih mies, and comparaiive market muliples. See Nole 10 for sdditisnal mformation
regardimg goodwill.

Deferred Sales Indibocnsents are amounts thit are credited 1o a polscyhobders” sccount halasee praimanly as an midueemcnt i parchase Mved amlfor
wariable deferrod anmity comiracts. The Company defers sabes inducemenis and amoniass them over ihe expeeted Bifie of the policy wsimg the same
methisdilogy, lactors aind assimgitions used 1o amostize DAC. The Company seconls amonizatson of DS “Interest creddied to palicyholders’ account
balamess.” Unlike DAC, 5] afe comsidered coniractual cash Bows and, as o resull, are sabject 10 penodic recoverability lesting. See Node T for additional
information regasding [S1

Idemtifiable ntangible asscts prissrily include customer relatpnships and mistgage servicing righis and are recorded pel of sceunsilaial
amonization The Company tests identilable intangible sssets for mypainpent on on annual bisks as of December 31 af cach year or whemever events of
earcimsinmoes suggest that the cammying value of un identifialle mangible asset may excead the sium of the undiscounted cash fNows expecied 10 resal
ot s uise and eveniuial disposition. [1 this eondition exists and the carrying value of an identifGable intangible asset exeeeds s i value, the oxeess 5
recigmizcl as an impaimment and s reconlod i a chanpe sgaimd el Hicome. Measunng imlangible ssseis requires e use of estimates. Significant
estimaes inclade the prajecied net cash Dow siributsbde 1o the imangible sssel and ihe rabe a1 which e pet cash fows are diseosmied Tor purposes of
estiniating Enbr valug, as applicable. S Nuie 10 fid sdditicnal inf reparding idenlifiable intambile asscis,

Inwesinenis in podill veniuges and oiler operaling cilitres die genctally accounted for under the eyuity msctlnnd. The cairying value of these
mvestments is written down. of impaired, o fin value when a declive i valie is considered 1o be other-than-temporary. See Note @ for addiisonal
i nsation regniding investments im jomt veamares sl other opsiatimg entitics

Leases are recorded on the balence sheet as “right-of-use™ asscts and lease Babilities within “Onber assets™ mad “Other labilines” respectively. Leases
are chssified s cither operating or fnance leases anil lease expense s revognized within “Generall and administrative expenses.™ As a lessee, Tor operating
leases, tofal bease expenic is recopnized using a straight-line methol. Finance leases are treatead as the purchase of an assel o a financing basis.
Addditionally, as & kessor, for sales-typs and direct linancing leasss, the Company derecogniess the carryimg value of the leased asset thal is considersd bo
have been tennsferred 10 a bessos ansd reconds a bease receavable and residual ssset (“receivabile and residaal” approschl See Note 11 for additional
mformation regarding leases,

Separate account axveis represents segregated funds that ape invested For certain policyholders, peasion funds and olbher customers. The assts
comsisl primanly of equity secunitics, fixed matunities, real estabe-related mvestmenis, real exiate monigage loams, sho-lenm investiments and demvative
imsirmments amil are reparied ot fair valoe, The assets of each account are legally segregated amd sre nol subjet to cloima that arise out of any olher
Business of the Compeny,
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Investment nsks associsfed wilh markd valee chanpges are bome by the customers, excepd o the extent ol minimmum guamnices made by ihe Company
with respect bo certain acoounds. The myvestment and realzed 1y gaims or osses from separate sccount assels generlly aconie b the
pobicyhalders and are not included in the Compamy™s results of opemiions. Martality, policy sdmimstmtion and surremder charges nssessed agnms! the
neconnts are melhided m “Palicy charges and fee income ™ Asset mamagement fees charged 1o the sceoints are melided i~ Asset management amd service
fevs.” Seed money that the Company invesls m sepamle socounts 15 reporied m the approprinte geneml sccoiml sssel lme. Investmen! iscome and reahsed
myvestmanl gains or lesses [rom secd money myvested i separate accoimis acerue o the Company amd ane ime hided m the Company's resulis of operabions

See Note B For additienal information regardang separnbe scommi armngements wilh comlmctial guamnilees. See als “Sepanle aceounl lahiliies” below

LIABILITIES

Firture policy bemefits primanly consists ol the present value of expeeted Ribire paymenis o or on behall of palicyhobders, where the g and
amoatd of such pavments depend on pobicyholider montality or mocbidity, less the present value of expectod lilire pel premmims {where nel promiis ane
pros prenmuns nuilgphed by the Not- Lo-Ciross ("N TG mbo dscassed below), The habiity for lulare pohey benefils s aceried over lime as pronim
revente is recognieod. See Mote 12 for addittonal miornston regarding fulure policy benefis,

The rescrviiig methodology used for mom-particyrting trmdidonal amd lbnited-payment comracts mehide the following:

*  Cash Flow Avumpirons. In measring the Hability for future policy benelits, the met premium valuation methodology 15 utilized. Under thas
meihododogy, a Halality for fidure palicy benelils 1 established using currenl best csiomale inswmance assimptions and mterest tale assumplions
locked- in o conirct Bsuanoe dale. The NTG ratie 1 caleulaiod as the ratio of the presei value of expected policy benefits and non-level claim
setilement expenses divided by the present value of expected gross premmiunis. The NTO ratio 15 apphied 1o gross premiums, as promiam reveine is
recognized, to detormine pel preminms. The lability b then determined & ihe present valie of expectod funire policy bonefits and nen-bevel elaim
setilement expeises less the present value of expocted futisre net prensims. The resull of the sel premiim valuaton methodalogy is that the liability
al any il o bime represemis an socumulation of the porticn af premmms roeelved 1 date expeetad o find fumire benelis (Lo, pel premiams
roceived 1o dated, less nay bemelits and expenses alrcady paid. The leabiliy does nol necessanly refleet the Rl policvholder ohligaion the Company
expocts w pay af the conelusion of the contract since a portion of thal ohbgaton woull be Munded by net promiums recerved tn the Tumee aml woubid
be recogmized m the Lability ai that ime. For purposes of liability measurement, contracts are groaped into cohons based primarily on issoe year,

teportable sepmenl and mapor product ke,

e BT ratnis 15 pemerally updated quarserly for sotaal expenienee and annually in e second quarier of cach year For fure cash fow assunsption
upalates during the Company s annual sssampions review provess unbess a material change is observed inoan infenm period thal is indicative of 2
Tong- tenm tremil, with the cxeeption of claim seinbemenl expense assumplaisns which the Company has sbade an emtity-wide chection to kiek-in os of
coniract issuame. The NTG mido is suljeet ioa retospective unlocking method wliegeby the Company ugudsles s best estimaie of eash Nows
expocted ever the Iife of the ol using scisal hisiorcal eaperience aiml updatad falare cosh Dow assumplusis. These upited cish Nows are med
to caboulate the nevised NTG satio, whach is used 1o devive mn updatad Liability for fitue poley et as of ibe beginning of the cuent reporiing
prerrid, discoanbed a1 the oniginal coniraet ssoance doconnt e, The upsdated Dabiliny for fatare pobey benelit amouit as ol the beginnng of the
quarier is then comparad s the camying amoun of the lability os ol (hat same daite, before the wpdaies for sciual experience o fuine cash Mow
assiiptplmis, o detennine the currenl period change m liability estimate. This carrent periosd chaige i the labadny is e Lability seneasusenent
ain o boss that is revordad thiough carrend period camings in “Change m estimnies of liabality for future policy benefis.” In sabsequend periods,
he revised BTG mbe is used 1o measuire the hability for fatare pobicy benclits, sulject W futise revisions

1T 6 cohiort is in 6 boss position where the labahity for fotere policy bemelits plis the peesent valise of expected future gross premiums are determined
10 be insaificeent to provide fior expecied future policy benelils amd non-level clam setilement expenses, the NTG ratio is capped o 1009 Inibese
imstances, all changes in expecied benefits resulting from both soiual expenence deviations and changes i fubure assueptions are recogmized
immediabely, While the lisbalsty for future policy beneliis cannot be less than zeto (g, & contra-liability 2 the cobort level and thus the halasee is
Mesored at zero (1e., “Nooning™), the NTG miio may be negative, This woulid be the case whereby conditions kave improved such that ibe prescnt
value of fuhere met premivms phas tbe existing lishility for future policy henefits as of the valuation date exceed 1he present value of expecied future
noley benelits nnd nen-level claan setlement cxpenses
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In tlis case, 1kbe negative NTO ratio would be applicd going forwand 1o gross premioms received, effeciively amoriueing the gam ino income and
reducing the labiliy over time

In adddition, for Bmted-paymienl conimcts, ihe abibity for e policy benefits also melides o Deferred Profin Liability (D7) representimg gross
premmms received 1n excess of not premims andd s generally recopmized in revenoe ina canstant relstionship with insumnee m Foree for life
conlracts ar with the amomni of expocied futire benefil payments for anmaity contmets. The DL ks subject o o retmspective mmboscking odjustment
consastent with the Tability lor future policy benefits discussad abive. The T cannid be less tham #ero (L2, a contra-hahility ) ad the cohart level
anid thus the balance s Boored al wem (e, “foonmg™)

= Phscomr Bate Adscummption, The locked-n discount mtc 15 genemlly hased on expected investmeni rotarms al contrct iceplion lor oonlracts tssucd
s bk Janiaary 1, 2021 and the uppermedium prade fived income corporste mstnmaent yiehd (Le, global single A ) al conlmet inception for conlracts
1ssuted on of afler Jamuney 1, 2021, The dscount mic m clled al contrct meeption s locked-m for the caloulatbon of the 310G mbio and secretion of
ialeresl ool ang Lhe laabalaly thrsugh net meome. Hoveyver, Tor halosee sheel remensurement pirpodes, the dicount mbe 5 updaled usmg the curren
sagle A rale al cach reponting penisd, wath the efloct on the leabality resulising from soch update recorded 1n “Inlercst mle remcasurement of fubise
polkcy benelis” m OC,

T mcthodolsgy used in comstructing the smgle A discoint mle curve for discounting cash fows wsed 1o caloulale the labiley for uture poley
henefits 1 ftemded 1o be reflective of the charaderistics of the applcable mairance habaliiics. The sirgle A discount mbe curve s developed by
relercnee 1o upper-mediem prade (low credit risk) fixed- ncone instruemeni yichls dun reflect the duratbon characteristics of the applicable
{nsisratice Habilibes. The smgle A disoount curve fod the Unied States and forcign coonomics, such as Japan, with observable corperate A spreads,
is developed wsmg government bosd rates, plus globally equivabent public comparale A spreads in the ohservable periods. The delinition of upper
mvediim grade 15 based on Moody's Investor Serviee, Ine. (“Moody 's”) delinitien whach tec e the spectrum of Adle, A- o A®) The rate msad m
foreign operations (wilh the exception ol certaln emerging markets, as discassed below) is based on the equivalent of a single A rate from a global
raling agency [k corporate bonds tsued i the same currency nid coumiry m which the insamamee comtract s written. Liguadiny is consaderad m
definmg the observable period and Hnear exerapolation ts performad 1o tbe Company s uliinsste long-term ceonomic assumptions. Annually, the
Cmnpany performs a comgprehansive review of the economic sssumptbons, inclsding lamg-term fnieres mie assimptions and equity retam
assumplios, generally utilizag relevant ecomomic outlook information and industry surveys as the primary basis.

I'se Company kas foreign currency denominated msuramee obligations to policyholders in cenain emerging markets where ibere is Himited o no
abservable market dsta on upper-medium prade (bow credit nisk) xed-income instnument yichibs. As a proxy Tor the upper-mediam grade fixed-
income insinument yiekl, the Company estimates o oquivalent global single A yield in the eurreney of ihe emerging eeomoiiny by comverting a
whobal single A LS. didlar bond yield curve based on the selasonship botwoen mazket observable U5, Trcasury usid loreign soveragn yicld carves
of sirmilar deration as ihe imsuranee lability cash lows. The derived global single A eurves in the loreign curtency afe evaluated agains availabibe
eviilence of olmeivalile glolal single A conporate bimil taies in similar emerging ccomnnbe. The Company uses inlcrpolition amd eatrapilatin
teehnmpues o complete the discoun fale vonstoetion for die dusation of e ivswanee Habilities o caleulaie the lsbality e e policy benelits
dlemmmanatesd i ibe local curremcics.

e Company s labiliny for faiute policy benefits also ineludes net Lalsilities for g mesd Dscne fits relabed ts certaan hag-duation life conticts,
such as no-lapse guaramiee contrel featsres (Additional Irswrance Reserves o “AIR" labilityh, for which a lability is esablished when sssovialed
assessmeiits are recognized (which mchils imvestment margin on pelicyholdens’ scoount balames depossted 1o fined and mdexed fumls and all policy
charges inclading charges for administration, mostality, expense, sarrender and oiber clargesh. This liability is established using current best estimale
assunptivn s shid iv based on the ratio of the present value of ol expectod excess payments (Le, paymenis m excess of sceount value) over the fife of the
wombract divided by the présent valug of 1olal expected assessments (e, benelit matio). The liskiliiy equabs the carrent bene it ratio multiplied by
cumalative pssessments recogiized 1o date, plus inderest, less cummulative excess payments bo date. The Hability does mot nevessanly refleat the Tull
policyhelder obligation the Company ¢xpects to pay al the concluson of the coniract since a portion of that exeess pavmsent woukd be funded by
nssgsaments reecived i be future and would be recognized m ihe lability si that time. The reserves are subject 1o adjusimsents based on asmus| reviews of
assumptions and quarterdy adjusimenis for experience as deseribed below, including market performance. These ndjustments reflect the impact on the
Benefit mtio of using actual historical expenence from ihe msuanee daic 1o the halence sheet date phas updated extimaties of future expericnes. The updsicd
benefil miio is then applied 1o all prior periods” sssessnsents s derive an ndjustnsent 10 the reserve recognized through a benefit or chagge 1o cumenl period
earmings
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Any adjusimenis Lo this lahility related 1o net mrealized gams (losses) on secunties clissified as available-for-ale ore meluded in ADCT

For unmversal life type contrmets nnd parbicipaiing contracts, the Convpany performs promiam deliciency lesls using besl estimale sssumplions as of
the testing dale, i a mintmaim, on m annial basis, i on s guarterly basas for hisiness whose profitahility s closely tied 1o equity market performance. 17
the linbilitics dadermimed based on these bed esdimale nssimptions are greater than the net reserves (e OAAT reserves including uncamed revenue
resarves (CLIRRT), net of reimsarmnce, snd any DS1or VOLA st ), the cxisiing net reserves ane addpusted by first reducing assets siach s D51 VORA or
delermed resmsurince loss by the amaomnt of the deficieney or b fem thiough a charge o eurrent peniod eamings. 11 ke deficiency is maore than these assel
balnnces for mairmnce contracts, the il resarves ane mereased by the excoss thmorgh a charge to corrent peniod eamings mehided in “Policyholders’
benefits * Since myestment yickds are wsed as the descount mie, the premium deliesency best is abso performed using o discount mie based on the markel
wiehd (e, assummg what wonilid be the tmpact il any mnrcahized gams (lesses) were realuned as of the Lesting daic) In the event that by using the market
wichd o delbaency oocurs, on adustiment 15 eutablished Tor the delicsency' and w oeluded in ACCI

Il Company'™s lability for future policy bencfits sba imseludies a Dababity for umpeod claoms ool clom sdustment exponses. e Company docs nal
extallish claim Hakabbes unil & loss has been imcurred. However, unpaid claims and clam adjostiment expenses include estimates of ¢lanns (hat the
Compairy belevies have boen fincurred bal have nol yel been reparied ax of ibe balance shoet dale. Expense assumplions meluded i the habahity anly
mihuibe clasm relaied expenses and exclude acqumsiion coxts and pom-clum relatol coss sach as costs relating b imvestments, pencral admmsirataon,
policy mainlenance, product development, market research, amd genedal overbead.

Foltcyphalders” account balances represents. he comtract value that has acarued 1o the benelit of the policvholder as of ihe balance sheet date. This
habibity 1 primanly associated with ihe accumulated sccount deposits, phis bntarest crodiied, less pobicyholder wathimwaly and other charges asscased
aginst the sceount halanee, as applicable. These poheyhalders” acvount balances also ipelisde provision for benelils undar non-life contingent payoui
anmidties and eeriain uncamed revenises. The uscamed revenie habilily teprescnts policy charpes for services b be provided m fiare pericds. The
changes are deletfed as incusned and ase penerally amorized over the expeeted life of the contract using the same methodology, hetors, and sssiumplion
e 1o amintiee DAC. Sec Mot 13 for addatonal information reganling palicyboldens” aceoumt balanees. Policvholders' sccount balances alsi inclsde
amimis representing the fair value of embadded denvative instmiments sssociated with the index-linked feamires of cemain aniversal lifie and annuaty
products. The changes m the fdr value of the embodded derivatives are recorded in pel meome. For additonal anformation regarding the saluation of these
embedidod derivatives, see Mot 6.

Markert risk beneflr Habilifties represents comtmets of contras! feamnes that provide prodeetion to the coniractholder and exposes the Compasy 1o other
thai nominal capitnl market nsk, primanly related s deferred anmitics wilh puarsntecd minimum besefits in he Retfrement Staiegies scament meluding
wusramteed minimam death benelits (CGMIMBTL gunrasteed nuimimem income bemselits (GMIB™), guamnsiesd minimmim accamidaiion benelits
COMART), gusnanicod mmunum witldswil benefits CGMWE) and guasiniesd minmim meome and witldrawal banefits (CGMIWBE™). The bene s
are pevounied for using a Cair value measuremen) framework. 17 a coniract contsins multiple masket risk benelits, e benelits age buandled togeter and
scvortitied For as i smgle compouml kel nsk bene it Market tisk benelits moan assel position sie presciubod sepatately Gom hine wmoa lalslily pasition
as theie s oo legal mght of ollset betwesn contisels, The far value of mmket tisk benelis is caleuliied as e present vahue ol expedicd flstare benelit
payiments o conractlolders less the present valse of expected furure rlider foos atimlsatable 1o the market ik benefis. The fan valie of maiket risk
benefits is based on assunplions a markel panicipant would use in valuing masket 1isk benefits. For additional information regarding the valustion of
miitkel ik benefits, soe Mote 6. On a quarialy basis, change i tse Gain value of murket iisk benelits are recorded in et meomne, pel of ielsted hedges, i
“Change in valiee of market risk benefits, net of related bediging gains (losses )" except ot the portion of the change oftsabaiable 1o changes in the
Congpaiy s non-performance risk (“NPR™) which s recosded in OCL See Mote 14 for sdditional infemmsation regarding market risk bemelils, So¢
“Reinsuraice™ bebow for information regarding the remsurance of MRBs

Pelfcyholders " dividends includes dividemds pavable to policvholders snd the policyholder dividend obligation sssociated with the pantkipatimg
policees mcluded anibe Closed Dlock. The dividends payable for participating pelicies included in the Closed Plock are detcrmused ab the enil of coch year
Hor ihe following vesr by the Doard of Directors of The Pradesiial lnsuranee Company of Amenica (“PICA™) hased on its siatutony resulis, capiial
position, mtings, and the emenging expenonee of the Closed Block. The policyholber dividenid obligason represents amoants expocted 1o be paid 1
Closed Blosck policyholders as an additional policybolder dividend unless otherwise offset by fabare Chosed Block perfommance. Any adjustmests to the
policyhelder dividend obligation selsied to pet unrealized gains (losses) on secunties classificd as svatloble-for-sake are meluded i ACCL
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For sdditional mfoemation regarding the policyholder dividend obligation, see Nole 16, The dividends payable for policies other than the participating
policies mehided in the Closed Dlock mehide dividends payabde i accardance with certain group amd incdrvidil msurnee pohcies.

Necurrvties sold annder agrecmenty fo reprrchose represents hobilitics associaied with seeuniises repurchase agreemenis thal are ised primanby o eam
gprend income. As part of scuriics. iepurchase agreements, the Company transfers 15 povernment and government agency securies io 2 third party and
recerves eash as oollateral. For sceumibies reprchise ngreemenis, the cash recetved is typacally imveded in cash equivalonis, shor-lerm tn'estments o
Ticed maturities. Recenvables assoctaled with secimbies parchased mnder agreaments b resell are generally rellected s cash exuivalenis. As part ol
seounties resale agreements, the Comipany invests cash and reeoves as colliteral 115 goy sccurilics of idher debil secunlies

Secuittties repurnchise and resale agreemcnis that salisfy cortnm erilena are trealed i secaned bormow g or secured lendmg arrmngemsents. These
ngreemenis are carmicd al the amwimis 31 wheeh the sceumbies wall be subsequently resold or rencipiered, a5 speeilicd m the respedive Bamsscions. For
secuniics purchased under apreemenits o resell, the Company's policy is to lnke possession ar control of the seeurities cither dorecily ar through a tkand-
party custodoan. Fheie seourics are valued daly, and sdditional securdses or cash collaleral & recerved, or relurmed, when approposale fs prolect agamsl
credil exposuse. Secunises b be resold are the e, or subsianially the samie, a5 tbe securities recaved. The maponiy of these imisachons are wath large
brokerage firms and large banks. For socuritses sold under agreements 1o repurchase, the market value of the securilies 1o be repurchased 15 i tored, and
nidditional collsteral is obtatned where appropriate, o profoct agaimst credil exposne. The Company obtaims collateral i an smount 2 least equal 1o 95%
ol the fnif value of the secumibes sald. Sevurities 1o be reparchased ave the sane, or sabstostally the same, os ihose sold. The magonity of these imasactions
are with highly rated moncy market finds. Income and expenses relabed to ibese tansactions exceuted within the msusance compaiiics used o cam spread
meomie afe reporied os “Ret mvestinent ineonwe. "

Cash collateral for amed securites represents labilities i returm cash provesds from secufily lending transactions. Secuniies lending imansact ons
are wsed primarily 1o carm spresd theome. As pant of seeunities lendag ransections, the Company transfers U5, anill foreagn debi and equity seciities, as
well as U5 govermnent and governmenl ageney seouriics, and receives cush as collateral. Cash proceeds lrom seeurities bending branssctyns ane
primarily used 10 cam spread imeonse, aml are typrcally invested in ciash equivalents, short-term investments o fixed matritbes. Secunises kending
I oS are ireated as fnamcing arrangements and are recorded ab ibe amoant of cash reeeived. The Company abians collsteral in nn amount equal 1o
102% s 105% of the Eair vabue of the domestic and loreign seeurities, respectively. The Company monilons the murket value of the secwrities boaned on
a daily hasis with additions] collxeral obixined as necessary. Substantially all of tbe Company s securities lemdang transactions are with large brokerage
fhamns and large banks. Income anid expenses associated with securinies lending transactions used e cam spread mesdie are feponod as “Nal imvestment
imcome.”

The Company alsi enters ipte sevuritics landing tanssctsons where non-cash collaterad, typically LS. goverumenl, Jupanese govemine, ar oller
soveren bomils are redeived. The collnters] received is mit reporied oni the Company s Consolidaled Statements of Financial Posiison, I these
st tiods, tle Company receives a fee uisd obwins collaeral in an amount oqual te 102% 10 105% of the e valise of ihe loaned sseurities. The
Cograny monalons the market salie of the sevaritics loamal on o daily basis sith additivsial collabaal olMained o neocsary. Substantially all of thes
st it e willh lange brokezagge s amd longe banks. Incoane is reporiad as “Met nivestiscil incoae.”

Reirsurmioe and fomds withbield payebles pepresents anpoints payable uder iemsurnnes agieements isee “Rediunrance " below).

Shari-term and Ieig-teeme debi linlilities are primarily carried ai an amiounl exqieal o unpaid principal balance, net of umimeorizel discount or
premmiua aind debi isssance costs, Dhiginal-issue discount or preminm and debi-msue costs sie recignized as g compoienl of interest expense over ihe
peticsd the debt is expeeted 1o be ouistamding, g the interest method of amonization. Interest expense is generally presenied within “General and
ndminisirotive expenses” in the Company®s Comsoledated Staemenis of Operations. Inferest eapeinse may abo be eponied within “Net mivestment
mcome” fog cemain activity, as preseribed by spevinlized industry guidance, Shost-icsm debit s debs coming due in the next iwelve months, ineluding that
partion of deht otherwise classified s long-term. The short-temn debi caption may exclude shori-term debi items for whach the Company has the imient
amd ability 10 refimance on & bong-tesm basis in the pear-ieom. See Mote 18 for additional mformation regarding shori-term and lomg-tenn debi

hther liabilivies consisia primarily of irade payables, lease Habilities (360 “Other axvels™ ahove), pension and sther employee bemelin linbilities (ses

Boobe 19), denvative lshilities (see “Derrvanive Finameial Jotruinenn™ below], deferred reinsamnge gains (“DRGT) (se “Betmurndres ™ below) amd
paynbles resulting from purchases of seewrities that had not yet sestled at the balsnge shest dale
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Notes insued by convolidinted variohle interesd enififes represeris noles saued by certain assel-backed myvestment vebicles, primarily collateralined
loan ohligations (CLOs™) and mited feeder funids, shich the Company s requared fo cossolidate. The enednters af these ¥11is di not have recoiarse i ihe
Company m cxeess of the nssets contamed wribim the VIEs. The Company has eleeted the fnir vabue option for centain ol these nsles. Changes i for valee
nre pepaortod 1 “Other incame (hiss) ™

Neparnnte wecound Mnbilites primanly represents the conimethalders’ accoumt halances m sepambe accound assets and 1o 0 lesser extend borowmgs off
the separte aceoand, and will be equal and olfsciting W ol separale scooml assels. See also “Sepamle scooumnl msels” above

Commitments amd contingeat iabilities arve acoried 111t 15 probable thal a hohalily bas been inscurred and an amiound 1 reasonably estimable,
Munsgement cvalusies whether there are inoremontal legal of sther costs directly assoceied wath the altimate resolution of the matier that are neasonalbly
extmuxhbe and, of s, ey are imscluded i the scemsl. These oeerunls are generlly reported m “Ciher habilities ™

MELZLANINE EQUITY

Redeemhle monconteoiling interests inclades redoamable noncontrolling inlerests associabed with eontain cemsolidated POGIM-managed eriies.
These redeemable nencontmlling imferests are classifiod o “Meesamne cquity” because therr redemplion m i the optbon of the holder and pot within the
comtrol of the Company. Incoms (loss) sitributsble o redeenable noncontrolling miensis is reporied in “Income (Joss) alinbutable 10 sonsomtrolling
nberests anid redeemable ponconirolng incrests ™

REVENUES, BENEFITS AND EXPENSES
Trssinminee Revemire anad Expedise Recogniifon

Premmiums from individual Life products, other than universal apd variable life commets, and healh insurnmoe and bag-tem: care prodhicts are
recogmized when due. When premiums are due over a significantly shomer perwodd tlian the pertod over which benediis are provided, any gross premium in
encess of thee net prenvium {1.<., the ponbon of the gross premaem required 1o provide B all expocied future polscy beselis aml noa-level el settlement
expenses)is generally defemed and recognized inlo revenoe in o consanl relationship e insuranee in force. Benelits are recorded as an expense when they
are ineurred. A Teability for futare policy benefits s recorded when premiams sre recognizod a8 deseribed i Futare policy beseliis” above,

Prenmiums Grom non-participaling g annuitics sith L contmgeneses, smygle premium struclused seillemenis with e contimpenic es and single
preamivam immediate anmuiries with Life contingencies are recopnised whien dse. When premiums are dus over a signifieamtly shories period than the period
wvet whoh benefits are provided, any gress premiom @ ewess of the et premm s generally defomed anil recopmbead il seveine bmed en expeiod
T bencfil payiments. Benelils are socondad as an eapense when iy are imoumred. A liabihiy for luure policy benelils i secorded when premms arc
recigmecd o descnlad i “Fubure pobicy benefitn” slove.

Ceataim individual apnuity contiscts proviile the conirsetliolder a lee it the benelil received apon death or nanuaitization will be po less than s
minimm preseribed amount. These beneliis are generally secounted for as market rink benelits {see “Market sk benefils” above)

Amouints reegived from polieyhalders as payment for universal of variable growp and individual life comtracts, deferred fixed or variable snmuiities,
siructumes setilements and olher coniracts withu life comingencees, and participating group anmikiies are reporied as deposits 1o “Folicyholden” account
balnnces" amdbior “Separate scoount Liabilities ™ Revenues from these contragts are rellectad in “Policy charges and Fee meone™ consisting primanly of
fews asscasedl dunng the period agamst the poleyboklens” account balances for moriality aml other benefit charges, policy sdminisization charges amd
surrender charges. In addition io fees, the Company cams invesiment ineome from the myvestment of deposits in the Company s gersaal secouni ponfolio,
Fees asscancil that represent compensation fo the Company for services to be provided in futuse penods and cenain oilber fees are genemlly deferred and
amodtized inte revenae over the life ol the related contracts using the same methedology, factors, amd assamption used o amortize DAL a6 deseribed
kv
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Benelils nnd expenses for these products melude clams in excess of relsled sccount balanees, expenses of contmet adminisimtion, ineres] crediged 1o
policyhelders” account halances and amostimtion of DAC, D51 and VORA

Pobicyhelders” account balances alw include ameunis representing the fair value of embedded denvative intmiments assoceated with the mdex.
linked Features of contain unversal bife and snmly products where changes i the value of the entbedded dervatives are recorded (hrongh “Benlized
myvestment ganns { bssesh, net ™ For additsenal mformation lng the valisstion of these embedded dervatives, see Nobe f

E

Far growp life, sther than mnaversal and sarable gmop lilie comtmets, and dasabil c, « are generally recognivned over the period o
which the premiums relate m proportion 1o the amount of msuranee praleetion pnﬂ-l.lml. Clam amd elnim adpmstmenl expemses are recognized when
muimmed

Assel mamagement and service fees principally mclides ssc-based assel managensent Tecs, which are recognized in the penod in which the services
are perlormed. In cerlain assol management loc arrangements, (he Comgpany 1s enbitled 1o recenve perfommanoce-based ineentive Tocs when the refum on
assets undet managemend excocds certun benchmark refurts of other performanee targets. The Company may be required 1o retum all, or pan, of such
performance-hased meenlive fees dopemdmg on lulure perfomance of these assets relalive to performanee benchmarks. The Company records
parformance-hased mecntvve loe reverie when the contractaal terms of the asscl managensenl Foe arrangement have boen sabislied and M s probable that o
significan reversal m the amotnt o the Fee will mot occur. Under thss principle. the Conypany records a deferred perfomunce-based incentive fec hability
1o the extent i reccives cash related 1o the performance-based dneenlive o petor 1o mocling the revone rocognation crileria delincated above

ither fmeowmie o) inclsdes realized and unrcalized garms of losses (rom mvestmetits classifiod “Fixved matumiies, rading, & faor value,” “Asscls
supponing experience-raled comracthalder Habilitics, at fair value.” “Eguity sevwrithes, ol fair value,” and “Onher nvesied assets™ tal are measiured at Gair
walise and consolidated entities that fellow speainlized imvestment comparny (e value accountmg. “Chlser income (Joss)™ also includes gabns and bosses
primarily related 10 the remensurement of foragn cumency denommaied ssseis and Habilites, as doseussed i nvore detal under “Foreign Curreroy™
Bcloaw, s well as gaans and bosses related 1o business dsspositions.

Rewlized frvestmrems gaires (fosses), mer imcludes realired gains of Josses (hom sles and mairities of mvestments, chages to the allswanee B enedin
losses, ol impairmenis, fir value changes on mongage loans where the falr value oplron has been elected, and derfvanve gains of loases. The denivative
s or losses inelsile the impact of mamrilees, lerminations and chatiges i fir valae of the detivative simiments. incloiing embediled derivatives, amil
oillser hedging mstruments. Realired mvestmrent gaiis (Josses) from be sales of securities are generally ealeulaned using the specifie identification meibod,
with the exveption of some of ihe Company’s [niemational Busincsses ponfel s where the average cost method is used.

OTHER ACCOUNTING POLICIES

Ircvate e recelvable (papable) primanly reprosents ibe el defered taa asset or ability al ihe Company s estimiabod ves recemvable o
pavalsle for the vearent yean and ogen audil yeass.

The Company and its ncladable domestic subsidinies file a comolilabead fedeal income tax retun thal pelides both life insarance companiss aiml
- lile insimnie conipanics. Subsslarnies operating outssde the U5, are taned, amd mgoine las cypense s recondel, Based on applcalide fracapn statuses.
See Note 17 for o discussion of certnin non-LLS, jurssdictions for which the Compay assames repatriation of earmigs.

The applcation of LS. GAAR requires the Company b evaluale ihe recoverability of the Company's delemred tax assets and establish a valuation
allowance i necesaary io reduce the Company ‘s delemad tax siscts 1o an amoan that is more hikely than pot expected w be pealized, Considerabile
judgment is required in determining whether a valaation allowanee is necessary, and il so; the amount of such valuation allowance. See Note 17 for
discussbion of lactors considered when cvaluating the seed for o valuabion allowanmce

The Company has elected 1o trem tanes related 1o Global Intangible Low-Taxed Ieomse (“GILTI™) s a pendd cost and reconds such amounts m
meome nx experse i ihe period incumed

L5, GAARP prescribes o comprehensive model For how a company should recogrize, messure, presend, and disclose in #s financal staiemenis
uneertsin inx positions ihat & company has taken or expects 1o iake on inx retums, The spplication of this guidance is 8 two-step pricess.
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Furst, the Campany determanes whether it is more ikely than not, based on the technical ments, that the b position will be sisixined apon exommation. 1§
n tax position does ned mect the more hkely than not recogmbion threshald, the berefit of that position is nol recognieed m the linancial stalemends. The
wecond slep 1 memsurement. The Company measures the b position as the largest amount of bencfit that i greater than 50% hikely to be realized upon
ultimate resalalaon with o taxing mdhority that has full knowledge of all relevant information. This measorement comsiders the smounis and probabalitics
ol the tabeomes that could be realined upon ultmale seitlement vang the hets, circumstances, and mlormation available ol the reparting date

The Company acenies o lability R unrecopnized lax benefis, mierest and penaliies which nclate o tax years still suhpect b review by the Internal
Hevenue Servace (VIRS™) or siher 1axing pumsdictions. Audit periods remain open For reveew uniil the sintule of hmitatiens has passed. CGienemlly, fior fa
wedrs whach prisdisce net opernlang bsses, capital lososs or lax eredit earrylorwards (“lax aitributes”), the atube of lmitations does not elose, 1o the exien
ol these lax attnbutes, unhl the exprration of the statute of mitalions for the tax year in which they are fully ulleed. The complatson of review or the
expmalon of the stalae of hmtatioms for s given aidsl penod could result m an odjustment 1o the lability for meome laxes. The Campany classilios all
mberesl and ponalipes related o @k apcotainbcs as income lax expense. Soc Mole 17 lor additional mivomation reganding sicome laxcs

Niva rete Haved Paywients

The Company applics the e vahie-hased measureiment method in sccoimting for share-based pavinen! rassactions with anployeos excopl for
equity imstrumenits held by employee share ownershup plans. FExcess tax benefits (deficits) ane reconded in camings and represent the camulative dillerence
bctwoen the actim] e benelit realused and the amount of deferred tax assets recorded atipbuatable 1o sharod-based payment transscl o

e Company accounts for nen-comployoe stiack options wmg the fair salue methd 0 accordance with nisthoritative gaidmee and related
Imberpretations on accounting fof equity instrumenis thal g ssued 1o ofher than enployess for acquirtig, of in conjunciion with selling, goods or services.

FEaraings Per Nhare

Earimgs per share of Commen Swock reflects tbe consoladated eammgs of Prodestial Finaneial Basie eamings per share s companed by dividing
available imeome atmbuiable o comiason shanchislders by the waghiod avarage number of commion shares sutstanding for the period. Dabated carmngs per
share meludes e effect of all dilutive potential common shares that were oulstanding during he period. See Note 21 Tor sddidenal information

Forelgn Crirrency

The curmemcy in which the Company prepares its lnacial ststements { e “reporting camency™) is e VLS. dollar. Asscts, Habilities and results of
fercipn opertions are feconded based on the fanctional cummeacy of cach foraign operation. The determination of the functional currency s based on
eevnoniic facts and circunsiandes peniaimmg 10 cach Pectgn operation. The local carrencics of the Company s foreign operations ane ypically thes
Tugictivaul curremcies wilh e most signalivait esception beg e Conpany’s Japaise operations where multiple fanctional cumemess eaist

e are tw distinel provesses for expiresaiing these foreign trmmsactions and balasces i ihe Company’s Giancial stabciments. fecipn cancney
mensuremet and foreign currency amslation Forsign euiency measurement s Ul process by which trasaciions in foseign cunfencies are expiessad i
the fanctional cusrenecy. Gadns anil lisses resulimg Gonn foreagn cutrency ivcasumcisent are repoiied m current carmings im “(hber income (loss)"” Forcign
currency iramslation is e provess of expressing a foreign entity’s functional carrency financial siatensents in the reporting cuniency. Assets and linkililies
ol furcagn opernbions aid subsidissies reporied in camenesss other than L5, dollars are translated at the exchangs e in efect ab the end of the perrd
Revenues, benelits amd other expemses are translabed at the average rate prevailing durmg the period. The ¢ffects of iramslaling the statements of aperations
amd finascial position of wo-L15. entities wath fanctional cusrencies other than the U5, dollar are inclisded, net of related ualifying bedge gaans amd
losses and ineoine laxes, in “Foreign carmency ranslation adjestment,” a component of ACCL
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Nerivative Finaneial fevirumemts

Diervalives are financin] meinmeents whose vahies are dorived (rom mberest rales, loreign exchange rales, fmancinl mdsces, vahies ol securities or
eommistities, credil spreads, market volatlbity, expected retums, and Hquadity. Values can also be affecied by chmges in estimabes anil assumpiions,
mebuding those related to coimterparty behavior nnd BPR used i valuation models. Denvative financial mainments genemilly wsed by the Company
mihibe swaps, filures, forwards and options and may be exchange-Amded or contracied i the oversthescounter (SO TC) market. Cortain of the
Compamy s OTC denvalivis ane cleared ond seitled through ceniml eleanng counterparties (OTC-cleared), while sibers ate bilateral contracis between
twn counterparties (OTC-hlateral). Denvative positicns are earmioed ol G value, g Iy by ok | market prices of thmiegh the ise of
walimtson models

=0 |

Dervalives are nsed to manage (he inferest rate and currency characlerstics of assels o labibies and 1o mdignle volatility of expected pon-
functional cusrency curmings and nel invesiments in {oreign apemtions resulimg from changes in currency exchange rates. Addionally, denvalives may
bz used to rediuce exposure 1o nsks such s inlerest mie, ceedit, lofeign cureney onil equily assoembed will assels held or expected 1o e purchased or
sald, and habalibies incurred or expocied 1o be mourmed. As discussed i detml bebow, and i Note 3, all realeeed ol unrealired changes i fair value of
darivalives are recorded 18 currenl eammgs, Witk the exogition al cash (low hedges and hedges of nel nvestiments in foreign operations. The Company
muy also eriter inlo micrcampany demvatives, the results of which ulibstely elinmiate m conslidation over the term of the mstnamsent. Cash Dows from
darivalives are repartad i the operalmg, mvesting, of lancing aclviises seelsons in the Consolidaied Statements of Cash Flows based on the nature and
purpeose of the detivative.

Detivatives are rocopded cither a5 assels, within “Other myvested pssets,” on = labilities, sAthin “Other Habilities,” exoept (o embedded defivatives
which ase recondad with the ssocmied host contract. The Company nels the fair value of oll derivative Mnancial istuments will counterpaies for which
il masler neMing artangeient bas boen executeld

e Company destgnates denvatives as eaher (1) a hodge of the adr value of 8 recogndeed asset or Bability or unfecopndzed G commament {“fhar
walie™ hedgel; (20 a bedge of a forecasied iransaction o of the varabiity of cash Nows 1o be reccived of paid rebaed 10 a recopnized asset or liabiliny
“eash Bow” bedipel, (3] a loreign eurreney (e value o cash Now bedge (*fodeipn carmeney™ hedge), (4 a bodge of a tet mvesiment in a foreign
operation; of (51 & derwvative that does sot qualify for hedge accouming.

T qpaalily for bedge accounting treatment, o derivative mist be highly effective im mitgating the designased nisk of the hedged ilem. Elfectiveness of
the hedge is fommally assessed at imception and throughisut the life of the bedging relationship

e Company formally docunscnis @ ceplion all relstkimhips berween hedging imarumenis and bedged ivems, as well as (s psk-mamagement
wbjeetive and sategy for undenaking various hedge trnimsactions. This provess includes linking all desivatives designated as fnir value, cash Dow, o
Teacipn cumeney ledpes b spodilie ascts uisd Habilities on the balanoce sheet on o specilic Tam comninenls o leoastal s ons. Hedges of a net
imsestmenl i forcign operation are bnked to the spevalie forelgn operation.

When a derivative is desigimaied s a Fair value badgs and is determined bo be highly elfective, changes in its luir valse, aborg with changes in the fai
walise of the hedged asset on lisbuliny {inclading losses or gains o G itmels ), Gie e J o et basis i ihe Consolidated Statements of
Crperations, generally in “Reabized invesiment gains (losses), net.” When swaps are ssed in bedge sccoumting relationships, pericdic setile mems are
recodded fn the same Consolidated Sintensents of Operations Line as the relatad senlements of the hedgad nems,

When a dermvative is desigmated as a cash flow hedige amil is determined 1o be highly effective, changes in its fair valug sre recorded m ACHT umiil
earmings are affected by the vanghliy of cash Nows being hedged (e g . when periodic setibements on & vanahle-reie asset or Hability are pecorded
carmngsp, Al that tme, the related portion of deferred goams o losses on the denvative msirument s reclissified and reported im the Consolidaied
Statements of Operations line em associated with the hadped ilem

When a derivative is designaied as a Foreign currency hedge and is determined 1o be highly effective, changes im its fair value are necorded either in
cumment period carmargs if the hedpe transaction s o fair value bodge (e, o hedge of o recognized fonsign cameney sssel or lability ) or in ACCT iT e
Iedpe trapsaction is & cosh Mow hedge (e.p., o foreign currency denominated forecasted ransnction),

3%
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When a denvative 1s nsed ns a bedge of 3 net myestment in o foreign operstson, s change in fair valoe is sccounled for m the same mamner os o
trmslation adjestment (e, reporied i the . lative translation mdy nl accouni within ADCT)

¢

17t & determimed that o demivative ne longer qualifies as an effective foir vahie or cash Qow bedze or monagement removes the hedpe designation,
the derivative will conimue 1o be carried om the bulanee sheet ol its fair valoe, with changes in fiir valie recopnieed carrently m “Realind mvestmeni
gt (Bosses), mel ™ In this seenario, the hedged ssed or habality ander o fGar valae hedge wAll no bonger be adjssted for changes m (air value associted
with the hedged risk and the exi<ing basis adjustment i amentzned to the Consolulabed Sfalemenis of Operatsons e asweombed with the assel or lability
The eompanent of AQUT relaled g discontinued cash fow hedges s reclasslbod tothe Conslidited Siatements of Cpernbiens line assocmded waih the
Iedged ensh ows comsastent with the earmmgs rmpact of the origmal hedged eash fows

When hedge scosantmg 1% discontinued bocaise the liedged flem ne longer meels the delimton ol o firm commiimend, or bocause i1 s probabde that
the forecasted transaction will nl cccur by the end of the specified bime penod, the dervative wall contimue 160 be cammed on the balince sheel st ibs (o
walie, wath changes i Bar value reeognized cusrently 1n “Realised mvestiment gaims (hsses), net” Any mset or labidity that was recorded pursuand o
recogmbion of the (nm commilmenl = removed Brom the balance sheel amd recognized cumently im “Heaheed mvestment gams {(osses), net " Uadns and
Fosses thal were m ACCT pursiaant 1o the cash Dow bedge of a lorocasted transacton are recognized immeediately m “Healused myestment panns | bossesh,
™

112 dertvative docs nol qpaalily for bedge accounting. all changes thits faar vadie, meluding net reccipts and payments, are meluded i “Realieed
mviestment gains (losses), met” without considening changes in e fair value ol the eeanamically associated assets or labilities.

The Company is a party b0 linancial metnmsents thal eonabn demivative mstnimsents that are “embedded” in Use fnnseial imstnimenis. AL isceplion,
thee Conrpay asscsscs whether the coomnmic characteristics of the anbedied imstrumeni are clearly and closely related w il cconomie chamctenisiies of
the remaining eomponent of the fnascial instrument (ie., the host comtract) and whether a separate insinamend with the same terms as the embedded
mstrumenil would meet the definithon of & dessvative mstniment. When it s determined that (1) the embedded instrument possesses econotiie
characteristics thal ate nol clearly and losely relsed 1o the eeonamic characteristics of the host eonract and (2) a separate instrument with the same 1erms
ol apaalaly a8 a denvative instrument, the embedidad imstnamsent gualifies as an cimbedded denivative that is separuled from the bost contract, carried ot
fair value, and changes in s fakr value sre neluded i “Realized myesiment paons (bosses), pe” For cemain fnanciol instrumenis thal comlaim an
embediod derivative that oiberwise wonld nead 10 be bifurcated aml repomed a1 {hdr valuse, the Company nay elect 1o carry ibe entire insirument al Gair
walise and report it within “Oiher iInvested assets™ or “Oiher Rabilies ™

Relrsunmiee

For each of its reinsurance contrscts, the Company detemmines if the contracl provides indemaificaion agsinst loss or liabaliy relating 1o insaranee
tiak in accotdames will applicalle scdounting stundanibs. The Cotnpany revicvs all contraciual leatues, particidarly s ihat may himit e samount of
imsuramce risk o which te reinsurer is sulject, or Geatunes al delay ibe tinely rennbiescment of ckaims.

The Compaiy pastisipaies in reinsaranes arsigensils i vaiow capacitics as cither e cedamg entity of as the ieinsues {ie., assmiming sotily). See
Bobe 13 for sdaditional mivomaton regarding tle Compaiy s icinsuance armmgemeints, Remairines assumed business is generally scouunted for
womsistend with ditect business, Ansounts curremly fecoverable under remnsiranee agiesments are included in “Reinsurance necoverables and deposat
receivalles” and amounts payable are meluded in ~Reimamnce and fumils withheld payabiles ™ “Reinsunance recovembles and deposil reveivables” allus
imehudss (1) an embedded devivative on deposit receivables where the Company has geded el indexed amnuities; and (2) embedded derivatives
nssoginted with seccivables froin misdified comsurance arrangements where the Compaiy is the reinsarer, ani net receivables rom modified eonsumunee
arrangements where the Company is ihe cedant, and generally refbeet the fair valee of the invesied assets retained by ihe cedanl “Reinsarance and funds
withheld payables”™ slso meludes anpounts paynble fo the reinsurcr under comnswrance with funds witlheld or net payables from modificd comsurange
arrangements where the Company is ihe codant, and generally refleet the fair valee of the invested assets retained by the Company amd contain an
embedided denvative that is hifureated anid sccounicd for at fair value separniely from tbe host contract, with changes in faar valse recorded through
“Realized imvesiment gnins (lesses), net,” Revenues and benefits and expenses ineclude amounts sssumed umder reissarance agreements and are reflecied
met of remsurnnes ceded

3%
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R ceded I 1% do nokt discharge the Compamy as the primary msrer. Ceded balances would represent o liability of the Company in
the event the remsurers were unshle o meet their ohligations (o the Compasy under the terms of the reinsamnce agreements. Remsamnee recoverahbes are
reported nel of the CECL allowmee. The CECL allowance consaders the eredit gunlity of the remsurance counderparty and 15 generally determined based
v the probabality of defaob and loss grven defall assamptions, after conadermg asy applicable callatem] armagements, Additions to of releases of the
allownnce are reported m “Pobicyhslders” banefits ™ Remsurnmnoe premiums, commisssons, expense remmhumsements, benefits and reserves relased s
remsaired long-luration contmets under cofnsurmnoe atangensents ane accomnted for over the lile of the underlying remaired contrmcts nang assiemplions
eomsixiend with Shose used v sccount for tbe tmilerlying contracts. For remsuranee of me foree blocks of nons partseipaimg raditional amd Tmated -paymment
comimcts, the cament valie of the direct hability 2s of meepton of the retmsamnee agreement 1= deed b calenlobe the remsamnee recovarable and cost of
remsarnmee sach that there s no immediale olher comprebensave income ar koss lrom recogmbion of the remsurnee recoverable ot meeption. Consasgent
walh the cirect habality, the remsurnnee recoverable for miom-pariscpatmg tradifional and lmaled -payvmont contracts is remeasured cach period using
cimrent smgle A mbes with the cffeel on the remsumnce recoverable resulimg From such mpdates recorded m *Interest mie remeasurement ol liine polscy
bemefits” i O] Fos reimsarance of Hmated- payment contracts, the Company cstabbishes a cost of ramsirnee assel relaimg 1o the dircet DIPL and
amirices this balanee through “Premaums” wsmpg the sanse methodedogy md assumplions used o mmortie the doed DPL

For resnsuranoe of existing i-foree blocks of long-duralion contracts that transfer significant insurance nsk, the diflerence between the lndr valse of
the pel cotstdermiion exchanped and the net labalitses coded related to the underlyaig remnsured contmets 1x conssdered the pel cos ol rensaranee o the
mieption of lle feinsrance agroemend. Thas initial net cost of retrsurance s deferred and amentbaed mbo income over the reiamming 1ide of the reinsaned
policies on a basis conststent with the meibodologles amd asumptions used for amortizing DAC. This matal niet cost of rexisumsce may rosull ina
e lerred resnsurance gain which is reconded in “Oiber linbelines™ and amoentized through “Onker inconse (loss),” of a deferred raansumnee boss which is
recorded fn bt asels™ ard nmorieod through “Gemeral anid sdmimistrative expenses.”

Cotnbstent with direct commets, folnsimanee asmanpements may also teclde Teatures that msect the delinaton of MEBs s, i so, are sccounted for al
fair value: The falr vahie of direet of sssumed MERs el the Company's NPR, whale il Falr value of ceded MRBs reflocts the counterpany erodit msk
ol the remsurer. Changes in the fir value of ceded MEHs. includmg the mapact of changes ia counterpany oredat misk, are recorded 1nnet incose i
“Change i valse of market risk benefits, net of related bedging gains {losses) ~

Comssiraiee arrangensents contrast with thse Company's vearly remewable term armsgements, where only mortality risk s trassferned o the reinsrer
i premiums are panl i the remsirer w reitsure tha misk. The mortality rsk that is reimssad under yeasly reiewalle lem armangensents represents the
differese between the stated death benediis in the anderlving reinsured contracts and the corresponding reserves of scoount value carried by the Comparny
i those same conmacts. The premius pabd w the reinsurer are hased upen negoliaied amounts, Bot on the actual premiams paid by the underbving
coniraclsobders 1o the Company. As yealy renewable lcom amangensents ane usually entered imlo by the Company with the expectation thal the contracts
sl Be i force for the Bves of the wndetly ing pelicies, they are considensd b be boog-dussion rensurunee conirscis, The cost ol feimsuranie for universal
life products is generally recopmised bused on the gross assessments of Uie underlying direet policies. The cost of reinsuranee for etm insurance prodiets
e gensrally recogiieed in proportion b disect premiom over ihe life of the wdalying plicees. The cont of raimsiunee related o shio-dution
rei L5 i @0 I for ever llie icimsuranee comact perbod

IT the Company deiermines that & reimsammies agrecmenl doss sol expose the reinsuer hoa reasomable possibility of a sigmaficant loss o imswanes
tiak, the Compaiy recoids the agreciment g (he deposit method of secoumiang. Deposiis received are mwbided i “Rensusmiees aml Rands walilickl
pavables”™ and deposits msde s inchaded in “Resnsumpee recoverables and deposit receivables ™ As amounts are paid of received. comsistent with the
wnilerlying contracts, the deposit maets or lialalises are sdjusicd. Inerest on sisch deposits is reeonded as “Other imome (oss)™ or “Cheneral and
adminisiralive expenses,” as appropriate.

RECENT ACCOUNTING PRONOUNCEMENTS
Changes 1o LS GAAP are estahlisbad by the Financial Aceounting Stardards Doard ("FASD™) in the form of Accounting Siandasds Updates
(“ASLS" o the FASE Actounting Standards Codification (“ASC") The Company comsiders ihe applicability anid impsct of all ASUs, ASLs listed below

imchude those that have been ndopled during the cusrent fiscal year amd/or thos: that have been issacd bt not yet adogried as of December 31, 2025, and as
ol the date of this filng, ASLs not lisbed below were aaseased and determaned to be erber not applicshle or not material

(Lan]
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AN adapted during the year ended December 31, 2025

Effective date and method af Effect am the finnncinl statemenls ar
Stmmdnrd Daseription meloption other significant mafiers
ASU 202309 acowe Tases  This ASL requares cntitics b Janmiary 1, 2025 using the prospective Adeption of the ASL did not have an
Tapic TH0) Improvemenns 0 peoyide additional infommation et el mupact om the Conpany's Consolidated
Fucomie T Disclostives pritnarily relubed 1o the effective Financial Statements but “r:ﬂ:j’ i;
te recumeilinion md i e expanided disclosuses in
:Mmmu e the Constlicaied Financinl Staicments.

ASES Bvaiviad Bant ot et adopied as off December 31, 2025

Effeetive date and methad af Effeet o the fimancial statements or
Stamiland Deseription addption wtlier slpnificant mahlers
AKEE 202403 Income This ASL reqiares public companies.  Effective for fiscal yoars bepinning afler  The Company is curmently sssessing
Statempnti— Beparting o disclose, in mierim and anoanl December |5, 2026, and milerim periods e impact of the ASL an the
{amprehernsive nemme — reparting perids, adidiional willun fiscal years begimning afler Conspany s Consalidated Financsal
: i Hnfhernadien shaal : December 15, 2027, with early adoplion  Stadements and Notes to the
pea Rt s o O i i Al ek Consolidated Finsncial Statemens.
INeclosures (Subigric 220+ in the notes 1o Tmanciall stalemens, Ty tively.

A0 Prncumregativon af
Trcrme Staterent Expenses
fLHSES

. INVESTMENTS
Flved Materity Securites

T Godllomingg tables set forth the composition ol lxed maerning secunbes (exchuding imvesmients elassified as imding), 25 of the dates (ndicatad:

(1]
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Tuble of Comtents
Dhecesiiber 21, TOES
[E T i
Amnrtbed Unrralirei Varralienl o far
e [ Do Crwdii L snnrs Valr ¥abas
[im milli=ns}

Fined matarities, svmilnhle-for-cale:
L5, Trensury sscuritics amd obligabons of L5, goverment authontics aml
aEcndice % T T G5 % 4823 § D5 22179
Obligations of 1.5, states and ther politieal subdivisions L | 138 554 1] 5465
Foweign grvermment securities 2,469 407 12,352 i I
115, public corporale seournitics 115,160 1977 WA 1 107,721
115, provaie corporate seouniesd 1) 47,976 1.7 1964 #3 47101
Foreign public corpornle scouritics 24,4, 413 1178 28 23,703
l‘u’ripjrri'.-llc CoTpoTale socuniecs 41,00 1.638 2823 55 40154
Assei-hacked securnitiesi 1) 19,030 26 2 I 19329
Commercial mon gege-backed secunities 4958 LT a2 i 5743
Residemial monmgage-backed seeurities(3) 5493 43 155 0 5351

Tatal fixed matarities. avaiable-for-sale( 1) 5 55§ Oh6E 5 3221 % 185 & 331455

{1} Euchsdes potes voudh smmodtieed w-u-.-l!!-i* kel e o Do v bune. B B3 Tl manlliona), whach have been oifet weth il ssscanbed debt wnder n nellieg agiecsient
I Iochades enedi- e faed diicd by B obls Buirne eupuiby’ Biin, aulo e, edbucilion bediis il ofer mesd pes

i1 Inclades pablaheteaded agency pas-fiugh seoriies and collacnabsal motgage sHhpations

December 81, 2024
Gy [
A ptiied Vmsteallend Vaaralisnl ABew amie for Falt
el Gali RLansrs Cewdit Lantars Nalus
i bl )
Fined mamrities, svaillahbe-for-sale:
U5, Treasury securities aml obligations of LLS. government awthorities nml
eI - 4k69 % SHd 5 3108 5 no& oL
Uhligations of 115, staies and thewr political subdivisions 6540 132 (ks o o 10
Forelgn povermenl securniics A3 523 1837 T.HEI 0 14T
115 public corporale securitics 108 %83 122 11,520 72 S0
115, private corpomie securitses |} 45 854 G1E 2926 57 43,709
Forcign public corparale securitics 25,165 24% 1421 10 21,982
Faoreign privale compomle secuniibes IR652 X4 4311 12 463
Assct-backed scouniiesi2) 16,979 214 = f 17,034
Commervial morgape-hacked secunithes 9.7 '} 547 0 273
Residentinl morigage-backed securitics(3) 2658 15 rel] n 241
Tata] fixed maturities, available-for-sale 1) 5 L0 8 5517 8§ M4 3 33 8 311570

[} InmmﬂﬂmwmufiiI?HhU—ﬂ-u}- SLLTAE mullisn), which have boen olfsct with the sssscakod dobt ender m netling agimeseni
01 Inchudes credil h dared by o bl hlu:n‘ll:n'h-.lh mun fsiimi, educatnon ket and pier wird hpes
{1} Inchades pablich: baded agency pavs Shrough secorsies s collsienal Fos

The Following tahles set forth the far valee and gross unrgalized bosses on available-for-sale foed matunity secunities withowt sn allowanee for credit
losses apgrepaed by imvesiment category and kngth of time kst mdividual fixed matanty secuntics had been in o contnsons unnealized loss position, as
of the dates indscated

L]
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Thoember A1, 015

L Thean Twelie

Twelve Moutls

Muathy i Mowe Total
e e Grma
Fair V' nrealired Fair U mrealined Fair Unrralieed
¥ sl Lanses Aaluw [ Valug -
im maillims
Fixed maturities, svailable-For-sale:
115, Treasury secarities and obligations of 115, gevemmsent
mathoribses and agencies 1 1644 £ &3 12075 & 4,740 15710 % 4811
Obligations of 1.5, states &nd thewr political subdivisions £ L] EREY 245 ERIE 454
Foreign govemment secunfies 9,586 EL] 23570 11,242 1456 12,352
115, pubbic corporate securities 9,782 218 52459 9114 62,248 9,132
1.5, provabe corporaic socunies 397 [ 24,004 | BUS 27.36] 1,963
Foweign pueblic carporate securitics 2,253 35 H 586 1,142 10 83% 1177
Fowcign pravals corpoindo soounitscs L= ] e 16,286 2473 17,135 2,517
Assei-backed securities 2579 [ 2t 0 3608 26
Commercial mon gape-hacked securities 249 1 5435 Ml 5684 oz
Tesidentinl moTigage- backed secaritics 53 2 1,210 153 1.563 155
Tatal fixed matanties, wvnilableforsale 5 ns % YTy 147042 % 32215 LRE &l S5 13 20
Thrcombarr A1, M4
Liws Thaea Trrlve Menila
Fnwhe Manihs wr Alorw Tistald
[ Eurasc v
Fale U mrealiond Fair Urealianl Falr Unrvalieed
Vialee Larinis Value Lamwis Value Linis
(1w miillhens)
Fined maturitics, available-for-sale:
115, Trensury secarities amd obligations of 115, govenment
aaihositics and ngencics 5 LT 5 14 1o sl § 47 16828 % £.105
Obligations of 1.5, staies and thewr political subdivisions 1,592 53 3.288 =5 4880 Lk
Forcign govermsent secuntiscs H2R0 349 20, 7RO 7532 20 el 7.RE1
115, public corporale secutities 25420 1,036 48,152 10,483 73571 11,521
115, privake corpomic scounilics 7,581 183 24 Bt 2,743 32427 2926
Toreign public corparale securitics 5751 170 H084 1,246 13835 1416
Foreign prvate coqpomaie secunises 8, 282 18 862 4010 27564 292
Assei-hacked secuniies 1,488 11 1015 A= 2503 59
Commercial mongage-backed seeumitics 1,072 8 682 Rl 1M 547
Residential mergage-bscked secunties il 4 LA 219 1,738 223
Tatal fixed mataritics, available-for-sale § 66934 8 2430 8 142097 & A20%% PN S

Asof December 30, X025 and 2024, the gross unrezlioed Josses on fixed matrity available-for-sale socurities without an alhvsance of 32,392
milkion and 533,437 million, respectively, related to 1" highest quality or “2" ligh quality sccamitics based on the Natsonal Associatin of nsumnce
Commissmoners (“NAICT) or cquavalont rating and S80%9 millvn ond 31,150 milkion, espoctively, relabad to other than high or lighest quality socuritics
hased m MARC o1 |:|.|u|.vu|.n1| mimg. As of Decomber 31, 2025, the 532,225 mllion of sy uiscaliaed bosses of twelve moaths oF mone wae
comcentrubed m the consumser none cychical, fmamce and wialily sectors witlin eorporale sceusibios, as well as m forcign govermment socuritics. As ol
Dhocember 31, 2024, the $32, 158 milboa tll.'!hlm umrcalioad [osses of wclve momibs oF more were comcenirsicd 1 the nanoe, consumer aon-cyclicl il
wlilidy sectors willin conpuorale sceumibics, o8 well us m Forcign govermmsent securitics.

i
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In necondance with ns policy desaribed in Mole 2, the Company concladed that an adjusiment to camings for eredit losses related to fhese fixed
mubunty securtics was e warmnted ot December 11, 20235, This conchuston wos based on detailed annbysis of the underiying credat and cash s for
each security. Giross umreabized losses are pemanly atinbatable 10 increases i mierest mies, gereral eredit spread widening and Foresgn cumeney
exchange mie movements As ol December 31, 2025, the Company did me mbend io sell these secumities, nnd i was nol more Lkely than nol that the
Company would be required 1o sell these securities belore the anticipated recavery of the smortized cosl hasis.

The Fillowang lahle seis forth the nmarineed cost and lar value of Axed matirities by comiractia] matinties, as of the date indieated:

Fived matmrities, aymilable-for-sale:

Due im ome vear of less

Tiue afler one year theough five years

D aller [ive vears through ten vears

Thue afier ten years( 1)

Asset-hacked securiises

Commercial mongage-backed securilics

Residential mongage-backed sevanitics
Total

Deembar M, 1015
Airreetiread Fals
L) Vilwe
i milliosas
3 2343 § 12,446
03,698 0,515
b, 07 3 B
IR BT 154,369
19,130 19,329
9958 9,743
F AU 5381
5 35T 06 8 331,455

(1) Eachidkes faibes vl aiic o oot ol 508700 il  Rier valie. 202700 maillisi ), which hive been ollbet with Ui maooied oW ikl o iflling oo

Actual nsterities naay differ from comtreiual maturities because issuers may have the right o call or prepay ohligations, Asset-backed, commercial
morgage-backed and residentinl morignge-backed secunitics ane shown separately in the takble above, as they do not have o single matunity date,

The following table sets forth the scurces of fined matanty proceeds and relsted mvestment gaans (fosses), as well as bosses on write-downs and the

allownies For credit bosses of fixed mahaitics, for (he peniods indicsted:

Fined mamirities, avallable-for-sale:
Froceeds from salesi 1)
Prascecls from matunesprepaymen
Gireras investment gaims from sales amd matunnes
Giross invesiment losses from sales md maturities
W nte-downs recognized 1n carningsi(2)
{Addiron io) releasce of allowance for crodit losscs
Fined manaritles, heblto-matarity:
Proceeds from maturitics prepaymenis(3)
{Addition o) relesse of allswange For credi losses

W1 Fachades muvay from b ekaied ¥
Diccersber 31, 2005, 2004 aind 023, revpectively

Vears Ende Ievember 31,
I8 14 pLEA]
i milliom )
5 1wurs 5 W TIT & 27061
26 (85 22,432 17.010
727 1,400 973
(1,367) (3,353) {2,153)
(10%) {524) (%1}
148 [193) (22}
5 0 % o s 2l
0 0 2

s hiict i e Liting, of Eads scilloracsth of S1M sl S 100§ flban ahd 3074} sillin fof e Ve mdal

£ Asomnbi rrprosinl sociiibios actnecky markeled o wile, sncsitiem whese # i e hkely than nst the Compny will be requatsd b sell e b e recovery o dhe

atiiitbied Gl bk sl siske-dhimim o aodi dvee socadibios

iV Fackabes sty o pen-rash robaied proceods dus o e g 4 sl scilbernemis ol $1 sllion for e vem ended Decemher 11, 3021 Theee were 5o fiued

s, hebd e mstusty st heg 028 mnd 20248

[L5]
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The following lahles sl forth the balance of and changes i the slbvwance for credit lasses for Axed moturity secunties, as of and for the periods
midicated:

W ear Eidlid e eimler 31, JO28

U5, Tremary [r—

Srcuritics and Farcagn 15, and Farvign 1 smmereial Morigags-

pof  Gevernment [am—— Awsrt Hacked  Morigage Backed Macked
1% Simies Secmriibes Securiibos Spcuriibo Securiibes Srcmtiibes Tatal
i il
Fived maturities, svnilable-for-sale:
Halonee, beginmng of penod 5 [ [ 1 XY % 0% u % 331
Addsditions B allowance for crodit Josses not
previciisly recordel i L] 13 1 (1] i 114
Reductions for sexunties sobl dusing the
peniod i} 0 (30 ] [ 1] fEL]
Additions (redugtions ) on socurities with
previous allowance 0 L1 9 L] L 0 9
Wite=dowms l;']lll'Bﬁl agaims the
sllawance i i (360} it il 0 (261)
Balanee, end ol period 5 0 % i § 182 % 11t i % 0% 183
Wenr Ended December 11, 1028

U5, Tromary Horialeniial

Srcurilios and Farcign 5. and Forvign Commpreial Murigage

Obligaion of  Gvrrnmeni Crrparsie Ansrt-fbacked  Merigage-Backed Backed

[T Swcwriiin Srcuriibe Srcuritin Sevuriiies Srcmrilivs Futal
il milRans
Fived maturities, availnbbe-for-sale:
Balmnex, beginmng of period ] LI 53 % I 3 1% L1 a3 1641
Additions to allowance for credil lusses nog
previvanly recunded i L 213 o L] [ 238
Teductions for secunties sold dusing the
periad i [EIL] 1553 ] L] 0 (85
Adsditions (reductions) om scouniscs with
previous allowance ] 23) A6 (1] ] ] 21
Wride-dowmns charged against the
wllowance il (1] il 1] L[] i 1]
Halanee, end of pericd % 0 % 0 % L] IS o5 0 % 0% in

S Mote 2 for addintionsd enformsation sbout the Conrpany’s methodology B developing its allowance and expseicd losses.

For the year erded December 31, 2025, the net deereass in the allowanes for eredit losses on available-Tor-sale securities was primarily relased 10
wrile- downms of distressed segurities, partially offset by net additions in the basic indusiry and transporiation sectors wilhin corpofaic seeuniies, dus 1o
adverse projected cash flows, For the year ended December 31, 2024, ihe pet merease in the allowance for eredil losses on available-for-sabe secuaritics was
primarily relabed fo net additions m ihe comsumer eyclical, capital geods and energy seciors within corporate secunities, dus fo adverse projected cash
flovws,

The Company did not have any Nived nestanity sceurtics purchased with eredil deteniogation as of both December 31, 2025 and 2024

s
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Assety Supparting Experience-Rated Contracthalder Liabifities

e fodlowing lahle scis forth the composilion of * Assets supporting expenence-micd contractholder liabalitezs.” a% of the dobes mdicased:

Tkriembar Al 1015 Dsecwimlsy A1, 3014
Ao riled Fuli Ammsrileed Cos Fili
Lt wr sl Nalue wr el Nalue
i s
Fixed muturities:

Cimporale socuriiics 5 i 3 55 & [ 67
Foreign government scciritics 6l 594 A 39
Crhligatmms of LS, governmenl autheaibes and agancics amd obligalions of 1.5 stales 237 245 207 220
Todal Finesd maturitiesg1) ROE R L1t LR
Figuity securitics 2234 3,986 1,763 1,881
Taotal assets supporting expenence-mied contractholder lishilises(2) 5 i129 5 4,042 5 2581 5 3,007

I As -;ﬂ.m-d el cont. 959G ol the pomriolen was cosaaderad high of lnghet gpality bassd on SAIT of cqpaivalest istings, o of both December 31 1S and NO4
21 As o peecentage of mmewiised coul |00 of Sie partiishe cnmivial of publhi oo i of bk Decembe 51, 2925 and 2024

The net change in wnrealized gnms {lossces) from ossets supporting expenicnoe-micd contmctholdor habalibes skl held at persod end, necarded within
ey imcome {lossh,” was S60 3 million, 495 million and $440 million durmg the vears ended Diccember 31, 2025, 2024 and 2021, respectively.

Fixed Matwriries, Trading

The net change in umrealzed gnms (losses) from (ixed moturities, trading =00l held a1 period end, reconded within “Cber eneorme (lsss),” was S4460
milbiom, 5{ 551 ) mullson amd 3518 malleon mmgdw'_fms endal December 3, 2025, 2024 amd 2023, respectively,

Equrity Securities

The net change in unrealiscd goms {losses) fom equaty secunties stll beld al perd end, reconded withm “Otber meeme {lois),” was 5750 tmllion,
£735 malliom and 617 million during the vears oaded Decanber 31, 2025, 20024 and 2023, respectively.

Comcenirations af Fimancial Tasirwmens

I Company moniios il concentralions of financial mstnmsenis and natigaies crodit risk by maimammg a diversilicd investmen| posifislko which
himiits exposure o any siogle fssue

A ol il dhabes inadbcated, the Company s expostine to concentrations of coadit vk of sigle mssucrs preatir tham [0% of the Company's coudly

mibudad securitics of the UL%. govermment and certain U S, governmen agencics and seeurities guarnmioed by the VLS. government, as well s the
soourities disclosed bl

Lt
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Twvestments in Japunese government aml governmeni agency securities:
Fized muturstics, avalable-lor-sale
Fixed moturitics, imding
Assels suppantng cxpericnec-ralod comtractbodder linbilities
Total

Tnvestments in Broedl govermment and government agescy secaritles:
Fized maturstscs, avinlable-lor-salc
Fixed maturitics. imding
Shoat-lerm invesimenis
Cash cquivalenis
Tatal

({0
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Uty 1. J0T5

Becember M, 2024

hmaivieed Fair Summertiaed Falw
il Walae sl W alwr
in el
5 54663 5 43554 % 56,457 % 51,077
19 18 I% 1=
LK 510 472 462
5 55418 § 44082 § 564947 § 51,657
Mheorinderr 31, Hi1S [ her M, Z024
A FULErd Fair STl Fair
Cant Value Ll W i
Ain mbllise
3 1651 5 3152 § 1753 § 2251
0 1 e 40
1 | 1 2
260 2600 1R prh}
% ign2 s 13 8 1027 % 2.5
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e fodlowing lahle scis forth the composition of = Commercial mortgage md other loans,” as of the dstes indscated:

Decamber 31, 3035 Thecwmary 31, 2034
e— bodd Fr— -
18 In silluam)

Commercinl mortgage and sgricaltural propecty boans by property type:
Ofliee 1 507 4% 3 T.HB67 127 %
Retail 5680 Gy 552 2.0
Apaztmentshdula-Family 18,512 2.5 17,532 183
Iadusinal 17 250 75 16,580 73
Hospitality 1,738 IR 1,830 in
Self-Storaged 1) el L in 2.1 is
Health Csre Semics Livimg(1) 1832 0 1.R3% 30
Otheri 1} G Il 334 06

Total commercial monpage bans £4.503 L1 f4.058 R74
Agnculiural progerty loans #1275 13.2 1775 126

Tatal commercinl mostgage and agnculiural propeorty’ loans 62778 JH AR %a il 31 L0 %5
Ablwance for credit bosses {414y (52H)

Tatal pet commercial morigage and agriculiursl property loans 61364 6], 305
Driher loans:
Residential morigage loans | 432 19
Uncollatsialimd bans 17 505
Oiher gollsieralized loans LE] A8

Tatal clber oans. 2406 L2
Allimvanee for -.-rr.-_dll limaes [R5 {4

Tatal net other loans 2351 1,034
Total net commercial morigage and other loans(2) 5 6,715 b 62, 5341

mHmm-hmmmecmnmmmw
i1 Dechuies lsmye witich ser e i fuir valee weley the Fur valse ophom and e enllk by by ay gk Ay of] Ty baw V1, 3025 el 034, the et corrving vl of

ey Sospye s 8100 el s WTO0 o, espectively

As o December 31, 2025, the commencial morngage and agnicaliural propenty loans were secured by properties geographically depersed throughio
the Unaied States wrik the hl'.g,nﬂ conceriimitons e Californs (28%), Florwda (6% and Texas {6%) and included loans secuned I:l} properies m |.|.|.r|.'pt'

(6%, Mexioo (2%), Japan {(1%%) and Austealin (1%}

As o December 31, 2025, the ressdential mortgage boans wiene secured by properties goographieally daspersed throughout the Unied S1aves with ke

largest concenirations in Florsda (1396, Califormaa { 10#%) and New Yoek (934).

L
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The fllowing lahle sets forth the balance of and changes in the albvwance for credit lasses for commereial morgage snd other hans. as of and For
the perioals ended:

[R— Agricultarsl Reshlentisl b
Mot e Prequerty 8 Cellateralisrd Vimonltisd
[ Laws [ L Leuns Tetal
(i milllssy

Balanee at December 31, 2022 5 150 % 1325 0 s ] 5 2 5 |}
Addition 10 {release of) allowance for expectod

losses %3 1 il 1 i k2 |
Write-dowms charged agaimst the allowance (] 0 L] i it (29
Uiher 3 &} il 1] i} 2
Balance al December 31, 2023 43 16 0 1] 1 gl
Addition 1o (release of) allowanee for expected

lovases [E]] 1 il a 13 255
Weite-dawns chargped agaias the allowance 1133) 5 [} i {131m
Other i) 0 il i i i4)
Balsnce at December 31, 2024 407 121 [} ) 14 574
Adddition 1o (release of) allowanee for expected

lnsses L] 7 15 L] (143 i
Writc-dawms charged agaimsd the allowance 122 {150 il 1] n 272
(ther | 1] il i 1] 1
Balance st December 31, 2025 5 il 5 48 § 158 40 5 0 5 4659

S Nuote 2 for additionad anformstion about the Company's methodology G developing the allowvaies and expecied losses,

For the vear emled Devember 31, 2025, pet seductions to the allowance for eredit losses om commercaal mortgage and other loans were pransanly
related to wite-downs against loan-spesific reserves withan agrsculheal property loans and commercial mongags loans in the retail seeton, pamtially offset
by i imereass in boan-specific reserves withan the retaal sector. For the year ended December 31, 2024, met sdditions to the allowance for cresdil losses on
comanereinl mongage and oiber loans were primanly relobed to incresses im loan-spesific reserves wihin agneolieral property bmns and commercial
muort gage loans within the retail and office seclor along wilh the establishment of general reservies for both the collatemblized and uneclbstemblized loan
porifolies,

The following tahle scts forth the wnte-downs of commercial mongage and agncaliursl propeny koans by ongination year for the year enided
Diecember 31, 2025

Niewrmbar 31, 2015
BE W nls LLER ki o Total
(i malllisa)
Cammersial morigage loans 5 LU ] b5 5 oS oS 122 § 122
Apriciliural property loans i L] 13 117 1 159 150
Total 5 0 5 0 5 13 § 117 & 1 3 141 5 ITE

Tor the year ended December 31, 2024, there were 5137 mallion of wnite-downs of whach 5132 million was relsied to o loan onginsted in 206 and
£5 millicn related b o loan ongmated m 2005

L

527/687



EDINETOOOO
o o o o {0 e K )
oOoOooodn

The following lahles sl forth key credit quality indicators based upon the reconded mvestment grogs ol allowance lor credit losses, ns of the dates
midicated:

Dreqember 1, 1018
Amribred €l by Uriginatlan Y gar
Hunsliing
2t 1 ) ELH ] m Prriar Lamwu Tuisl
il il

Comnereial morigage loans
Lium=to=¥alue Raiw:
I-5199% 5 25816 % 1088 % 2057 5 1,270 % 25T 5 16546 & 62 8 27409
(AP0, i sam 4,504 1,573 (250 1551 R L '] 15,928
T 1Y, P 677 711 1,242 5 il 1,548 a 5,905
Bl o greater 0 KL L] 158 454 LEEES 1 5,181

Total 5 7063 % T30 5 5172 % 1384 8 2506 § 25975 % 62 §  S4s03
ek Service Coverage Hatio,
Gireater than 1.2x 5 6601 5 6779 3 4673 § 2,063 5 5333 5§ 33K % 45 5 T
1.0=1.2x% 463 544 Ly 238 X2 ERS 17 2718
Less than 10 b 1% 0 LE] 91 1.7iM 0 2,00

Total 5 TI6 § 7341 § 5172 5 1184 § 5506 § 25975 § 62 § 34,503
Aprieultural property boans
Lisam-lo-Value Rats:
5005 H B3 3 64 5 % 3 nr 3 14 5 1,927 3 43 § 6,724
P -, S, 6 14i 554 £ 15 RS 58 934
T0%e-T9.9% a o (L] o L] 16 ] 16
Rl or greater 4 0l 3 433 I 1] 43 A0

Totsl 5 R0 5 T 8 ES5 § LAIE § 1960 § 2132 % M4 5 8275
Ticha Service Covernge Ratio:
Gircater than |.2x 5 B % T4 8 TS ™I S LB 5 1,756 % PL1] B 980
10-1.2x 0 19 40 LR 6l 148 0 334
Lgss than | ix L 4 16 12 R 238 43 fall

Tutal ] 01 % Ted % K53 % 1418 % I & 20132 § 8 B2TS
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Juble of Contents
ik e 31, 1014
Acmwrrieed o by O LT
ELd 2023 pLis 2031 auzn Friar w T otal
LLCE U]

Commercial morigage laans
[oamsio=Yalue Bals
050,990 5 12 % 1492 5 1,183 5 1195 5 L3R § 16652 % 36 5 25058
LU S A ] 4726 2287 1013 1192 A4 5013 i 16,177
T0re-T9.5% B 1,326 253 1327 Ak 1203 a T4
B of prealer A 13% A2 216 L] 4407 i 4,468

Total 5 705§ 5240 § 3631 8§ 6OE0 S 20951 § 25a65 8 3 5 54058
Dbt Service Covernge Hatio;
Gireater than 1.2x 5 6171 § 4563 8 3283 5 R LM | 275 58 5T S o5 49030
1.0=1.2% T45 - ir) 113 43 n2 127 L1 3045
Fews tham § .tk 189 150 i 58 54 1,306 i 1852

Tutal 3 105 5 5.0 5 X631 § 630 5 2LUsl § R4S 5 M 5 058
Agricaltural property loans
Loan-lo-Value Ratso:
(-5 0 5 65T § s 81T 5 1004 % i 1401 8 121 -% 4,201
(-0, i T 355 123 n EL 43 o '3
TP T 9 o ] 1] 6 1 i L] 9
Kt or greaer 0 L 21 n Tl 42 32 L

Taial i T4 5 912 £ 1,523 '3 2020 8 A03 % 1579 % 174 5 T
Deht Serviee Covemge Rutin:
Cireater than 1.2x 5 683§ Bed 5 i 5 1LWT § 730 5 1384 § 122 5 L
10-12x k1 3 kel 45 F i} k] 52 &
Less than 1.0x 0 3 6l i 41 a7 n 212

Total 3 T4 5 932 3 1,523 § 2020 3 HO3 § 1577 % 174 3 1.5

Residential morgage loans prinsarily include fixed-rate, smortizing mon gage loans on renial properties owned by borrowers wilk FICO seores
typically eonssdered prime or above, The primary credat quality indicator s whether s loan is performing or noaperformiag. The Company delines
monperfonming residentinl mon gage loams a4 those that are 90 days or more past due andfor in ponacerual sabus,

Miexwmbar 31, 1015
Amartined §nu by Cvigination Year
hats batd mes my mi Trioe Tutud
iim malljlamny

Residential mortgage lians

Performunes indscator:
Performing L1 1561 § 57 8 05 o s 0. & 14 5 1,632
Nemperforming [ 0 [ i ] 0 0

Tuotal k] 1.56]1 § 57 § 05 o % 05 14§ !E
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Tubile of Comtents
ey 31, 1024
Amartined Coul by Originstion Year
f3T friaY m 11 ft] Trioe Tulad
[

Residential martgage loans

Perfomannee inlecations:
Pesforming £ oS 0% 0% 0ns [ 12 § 19
Nenperfomming 1] 0 [1] 1] ] n 1]

Tuidal 5 L 1 0§ 5 0% ns 19 § 19

Sace Wole 2 for addigiomal mformatvon shout the Company”'s commercinl mortgage and other kbons credit quality monslomng process

The Company may graml loan modificabions m s commercinl noetgnge and olber lom ponfolos o bomowers expenenoing Anancial diffiouies
These loan modifications may be o the form of prmespal forgrveness, mlerest rale reduction, other=than-insigni licant payment deloy, term extenswon o
some combmation thereol. The amount, timimg and extent of modifications granled amd subsequent performance are considered im determining any
nllownmee o credil losses,

The [ollowmg thles sel forth the emortiecd cost basas of loan modsfientions mnde 1o bormowers expenencing fmanciol difficulies dunmg the poriods
midicited:

Dpeemiber 31, DRLS Drermber 51, 2024
Chilerr Than Uther Than
Term Imsigmificant Dickwy % of Ameoriieed Term lmsignificant Belay %% of Amertiend
Fuisidin. ol i SRS Lash i i 2 Py mirnd i
(5 I millliarma)
Cummervial mongage s 5 LU o 0n% § 337 5 63 01%
Agriculiural properny loans 1 LI 1 ] n% % i § i LLTIR

Duming the year eoded December 31, 2024, the modifications mbded less than one year o tle weighted average life n both the commcrcinl montgage
asd agricultuml property loan poniolios.

The Company did nol have any commiilmenis to lend addutbonal funds 1o bomowers experiencing lmascial diflficulics on modified koass a8 of both
Docomiber 31, 2025 and 2024

The Gellowmg tables st forth on aping of past due commercial mortgage and other loans based upon the reconded myvestment gross of allowanee fior
credil losses, as well as the amoun of eonsmisoncial inonpage and other boars on non-aceral status, as of the dates imdicaled:

Deammlier S0, 2005

Current “g:‘ L ':‘::w "::l"';.‘:{i"':;;‘ Toisd Pt e Tootisl Losans ""’“’m":u""
i s

Commercial mongage loans 5 MM 5 D 5 LU 3 154 § 154 5 jA503 § 1940
Agriculiural property loans 7,443 # 1 524 1312 #1275 575
Resmdential morgage loans 1,630 & ] i 2 1,632 0
Other collateralized loans i) 0 L] 0 0 i 0
Uncallaleralised kans 171 0 a0 1] i 171 25

Talal 5 4,09 8 i 5 L3 978 § 058 5 65084 § 1L
TIT A of Dovemsier 31, 20105, thet et nue oat s, crlegony sonnuig insesest
471 Inchides losms foe which e coedil ks are eupecied due i L5 agercy puarmiees
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() For skdizional isdrmanen pepeding the Conpamy s el [0 sccriiny mieres on ks, w2 NMoe 2

4] her A1, 224

Curremt m‘“.":"‘"" ':_':LT ’::.";:m‘ Tostsh Pt e Tootsl Lanam ":_’.‘ﬂ:"
(m el (Bl
Commercial morgape loans 5 53871 8 0 s 13 182§ 155 % 54058 S 20
Agnculimral property loans 702 LU il 142 T3 T3 ToT
Residential morigage loans L3 ] L i} il 19 L
Other eallateralized loans L n 1 0 o 6s n
Ungallatemlived boans 505 i 0 L] ] 505 3
Talal 5 61,967 % L1 M 3 914 5 048 8 62915 § 1,012

A1) Aol Decrmbser 11, 3004, thone mene no bosas = i cabepory soomasg it
£2)  Inchides loaes et which oo crolil ke aer expociod dee o L7 S: apeacy pudarsioo
63 Tt akdtionial mdeinialen sepaidmg the Comspun "y polas s socruiyg mieted o losis, see Mol T

Loams o won-accrual status recognized mborest of 35 millson nmd 516 million for the vesrs ended Docember 31, 2025 and 2024, respectively. Loans
o o =aocrial stabos thai did sot have o related sllowapee for creds losses were 5442 mellion and 5207 million as of December 31, M125 aml 2024,
respectively.

Tar the veors ended December 31, 2025 and 2024, there were $1.61% million and S0 million, mpﬁ:liwly. al residentinl mostgngze kians nequered.

Far the veors ended Decembser 31, 2025 amill 2024, there were no residentiol morgsge lans sold.

The Company thd nol have any commeercial nsorigage and oiher kaans purchased with credit deterioratson as of both December 11, 2025 and 2024,
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{hrhir Tuvested Assety

The following kble sets forh the composition of “Other invesied asels,” as of the dates indicaled:

Diecimber M1,
oyt 034
fim millisas )
LEs1LCs:
Fgquaty method:
Private equity 5 10832 5 10,615
Hedge funds 2.0 3143
Tl estube-related( 1) 2761 2,661
Subioial cguity meihod e, 502 1641%
Fair value:

Prvade equity % 1,076
Hedge funds 1,964 2,080
Tl estnbe-nelated B0 a51
Subnotal fuix vakue 3.622 4,107
Tostnl L1%1LCs 2124 20,521
Rl amtiite hehl through drcet ownershipC1) 1,483 143
Totnl albemative asscis 21012 2.0
Creditslike imtruments(2) 1929 933
Penwvabve mstrumenls 1 667 1,597
Other( 3} 1686 1352
Total other invesicd asscts 5 272§ 26,351

(1) Aol Detember 51, 0006 pmall M0, el cxtate Bk thivegh doct ssimerslep biad momgags debd of £217 stillion atd $13% millon. fospectiety

11 Inchudes smcvared et mvemests i foader Bands ihat me crasollael feilmg 0 e ©omspany sepoming te corslslad feoden lands poporismais shire of D bt ssets of the mase
M st Ceibed wrivesten] it

€1 Py dschakes equity irvesiments sooomicd b usder the messarsment aburssie, b slvastaged imestmmis, stisloge e By mveatmcel ¥ ,
Erveraged ke ind memibey and scivly stock Beld m tie Fedenal Home Lina Bask of New Fork For sddilional sdomalion sepadag the Cosspasy « hodulmgy in ihe Fedesal Home Loan
Bind of W Wimli, eor Moae 1§

Im certain investment strugtures, the Company's asset management business invests with ather co-imvesions in sn investinent fund referred toas s
Teeder fumd. In these stractures, the invested copital of severnl feeder funds is pooled logether and used 1o parchase ownership inleresls in another fand,
referred 10 ns & master fand, The master fund ulilizes this invested capital and, in certain eases, olber debt financing, to purchase vonows classes of pasels
on behalll of iss investons, Specialived mdusiry accountimg for investiment comganies calls for the Feeder Tund to reflect ils mvestiment i the masier fund s
n single pel nsset equal 1o its proportienste shase of the net assels of the master fand, regardless of its level of interest in the master fund, In coses where
the Compary consolidates the Teeder fund, i retnins the feeder fumd’s net neset presentalion and reports the consolidubed leeder fund’s proportionate sharg
ol the net assets of the master fimd m “Other long-term imvestroents,”™ with any mmaffilisted insesiors” nomcontrollmg inlerests im the Reder fond reported
m “Crther liabilities™ or “Noncontolling isferests.” The conselidated feeder fumls” investments in these masler funds, reflected on this mel pssel basis,
totaled 5TH1 million amd STES millsen os of December 31, 2025 wnd 2024, respectively, Thene were 35040 mallion and 3450 mullicn of affilizted imeresis
im the consolidated feeder funds as of December 31, 2025 and 2024, respectively, and the master funds had gross assets of $44.,43 million and $43.004
milliom, respectively, and gross habilities of 342 644 millbion apd 541,370 million, respectively, whach 2re nol ineluded on the Company 's C hidaded
Statcmems of Financial Possison,
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Equity Method Tnvestments

The following lables w2l farth summanecd combamed financial mformation for significant LPLLEC inlerests necounted for under the equaty method,
mehufing the Companys myestments in joint ventiores nnd other opernting entiies tht ane desenbed momore detinl in Nole 9. Changes between periods in
the tables below rellect changes m the activitses wihan the joinl vem and other opemting entibics and LP/11Cs, as well as champes in the Company's
level of mvestment i sich entilies:

Thmsber 31,
2028 24
{in millisw)
STATEMENTS OF FINANCIAL POSITION
Total asscis=(1) 5 LUSG 7R 5 R (¥R
Total leabalstiesi2) 5 2261 5 59,358
Pariners” capital 054, 528 T3 738
Tunal Habilines and panpers’ copital 5 1,056,750 § HIIA (KM
Fegaity im LIVLLE mberests included above § 17131 % 16554
Lagaity in LIVLLC miterests nod inchidad above 87 1003
Camyimg value 3 17918 5 17.589

1) Amemn mpresmis s s ol cach fund whene the Company b s ugefeant imestmmi. Thess ascen consni promandy of snestmesis moral cdaie, mvesimasin mowcomsees and oo

e b avich
i A.urn-n-r-::'l;‘fnmIuinhwnr{rrlh.rn-lnhnrhl‘m‘-rhq:upﬁﬂmm Thesr Enbuilitios cromasst pr I ool dind-party b i fmah, wrurities ropuechee
Vears Ended Deeember 30,
s T pLEe]
din s
STATEMENTS OF OPERATIONS
Total revemies{ |} 5 TR0 8 BG40 8 43,325
Tustal expensesi 2y (35 5484) (21327 (14,551}
Ml camigs (losscsp 5 M3 § 61921 5 IR.T74
Fipaliy {m 1ot emraciinga (Rucmes) of L P/LLC i sreais whelhdead abows 5 1460 € 1112 S 6240
Fogaity im et carmings (hosses) of LIVLLC imerests not iseheded above [{EF] {245) b
Total cquity in net sarnings (issex 5 1328 & 867 % 2
T A reprowcnls g irvenmr of cich Ml where the Company Bes g signifessl mveviment. This revemes comsidti of moomne: (rom anvostbecads o ecal eddale, mvesimesis n secareio and
[B4] ﬁn::mhplunprmnﬂndﬂn!'lh:hfmhl g f Thows eape womnl dy ull imberen] expemse, mycilmred messperiend foos, walsiy
sapemes amd wlber cvpeeaes
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Aecrmed Irvesiment Income

The fodlowing lahle sets forth the composition of * Acemied imesiment income,” as of the dates indscaled:

Thenemibser 31
ragd e
fim B

Fized maturitics 5 3B 5 2,802
Eguuly scouribics [h] ]
Cammercial mongage and other Jsns 50 8
Palicy loans 230 236
Oither mvestod axscts 1 12
Shot-term imvestiments ail cash equavalents i 5

Talal scensed investment meoms 5 1636 5 2441

Wnte=dowms on accrigd myestment meome were 31 millon and 52 mallion for the years ended December 31, 2025 and 2024, respectively

Nef Irvesiment fneoune
The Lidlowing tahle sets foh “Nel mvestment meoms™ by mviestmeent (ype, For the peniods isdsested:

Vwadn ol Dhnoimmbey A1,

1018 1034 3038
Tin miblliams )

Fixed maturties, avnilable-for-salef 1} 5 15700 5 [ERE A 13,3065
Fixed maluntecs, hebd=tosmuotunty{ 1} 1] L1} 14%
Fined maturstscs, trading Ti6 555 202
Asmsels supporiing expenience-raled contracibobder liohilites il 0 43
Equity secuntics 200 2 197
Commereial mongage and ather loans TEd2 2.591 1219
Policy loans 454 4492 499
Oiher myvesiod osses [R 3 1336 1,347
Shoni-term investments and cash equivalents patd 1,171 954

{izrma myveskrnenl imoomss 13 048 21,845 14 i
Less: imvestmen expensss (LATH {1 A36) {1.200)

Mot mvestment incoms 5 2473 8§ 19909 % 17,865

W11 Inchaskes income on eredii- ek st sivich ane repemiod om ihe same fmmzial sstomen kng s relsiod serphon ks, s oomdtoms an met far nght i il
The camymg valus of non-incoms producing assets included $33 mullion in fixed maburitics, available-lor-sale, §8 million m Axed manritics.

wading, and 57 millon in commereinl mongage and other loans as of Devembser 31, 2025, Non-ingome producing assets represent mvestments that had
mab produced income Tor the twelve montks preceding Devember 31, 2023,
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Realized Tavestment Gainy iLaowes), Ner

e fodlowing lable scis forth “Reahized investment gaims {losses), net™ by investment type, for (he penods indscaled:

Wears Enbod Dvember 31,
1034 24 2014
Fim miillisas b

Fixed matunities(1) 5 (P00 % (32172 8 (131
Commercial morgage and other loans E1}] 23} {255)
Investmenl real cstate (1 L1 45
LELLCs 13 37 T2
Dervatives [2513) GTH (2234)
Ceded income (loss) on modilied comsumnce asseis( 2N3) (39 (LS 54
Other( ) 14 {21 14

Realized imvestmend gains {losses), net 5 (4132 & (14X 8 (BRI

g1)  Eachedes e mansrty secanitis. clavidfind o walag

(21 Vb vl aovaimts v beeem apsdated w cvond o v Ol sl [eTion

1) Inchesles changes i tha valug of remveance mnd fards wishheld pavabliss, pemanky erflectng the impact of st iverstasend mcome oo whhekd swats Sot 2o codied B0 corian resssancs
PCURITTRR s

Nt Unrealized Gratny (Losses) o Fnvestmeats within ADCT

The bllowving table scla Torh met unfealized g (losses) on mycatments, m of the dabes mdicatod

Dowmiher 31,
mis Wi I

(im mblliman
Fixed maturity securities, svmlsble-for.sale with an allowance 5 " % L (i
Fimed maturiny securities, availalde-for-sale withowt an allowanes (26,354 (2010 ERCYT
Derivatives designaled as cash flow hedges(1) (230} 1,780 69
Derivatives designaied as fair valoe hedgesi 1) 1123y {6} {1}
Other mvesticnta(2) a7 104 57
Met umcaliacd padis (bosses) on mvesbisenls 5 (26,645 & (27.281) § (17.251)

{11 ot shitional mdsnation mpandmp camh flow and faar valer hedgos, wee Meie 5
(11 Inchides net uaredlized gaien {lovses ) on ecflsn joinl vesiuees tha e sesiegs: 0 saher arsl sic sclidal 19" Cther st ™

Hepurckase Agreements and Necwritfes Lemiling

In the normal course of buasiness, the Uompany sells secumibacs under agreements to repurchase and enters mto secunises lending tmnsactions, The
folbowing table weis forth the compasition of “Seconties sald under agreemenls b repurchase.” as of the dites mdicated
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Tubile of Comtents
Derember 31, 1025 Ikerember 11, 2024
[ ] Cumireeial afl the Agr Hrmainieg Cssnracrmsl Sataritse of the Lgroommn
Ahrrwight & Chorwsighi &
T amlinuaus Wt 300 Whays 0 b 0 Dy Totad Lomtinssas  Upie S Dy 30 ke 5 Dayy Tatal
(im millisms b

LS. Treasury seeuritics amd
obligations of L5, govemment
mathonities and ngencies 5 7217 3 1701 8 05 5978 5 GAM 3 0 s 0% A50
115 pubhie corporale secinties 1] 57 1] Lri 1] 527 il i
Faoweign public corparate
sociritics a 1% [ 18 it 19 i 19
Commercial mon gage-backed
sceumilics 5 i i 75 L i i il

Tital securitics sold under

agreemenis to repurchase 5 7352 % 2246 % 0% 9,598 8 AS § ML 8 05 0, T

The Gisllowing lahle sets forth the composition al = Cash collsterul for loaned securities” which represents the Lability to rehar cash ool laberal
received Fof the followmng types ol secuntics kased, @ of the dotes mdicated:

Isvormber 31, 428 Bermbier 31, 3034
Bemadaiag Caniracins) Maturitie of N e d af
Wi Agrevmini e hprevmomis
Uhernight & Chrermight &
1 anlimus Ljp ba 41 Lags Lot [ U p o 30 Dy T otad
I iwilBais)
115, Treasiry securitics and obligations of 115, povermmsent
sathonitics and agencies 5 0% n% s 1% - B |
Obligations of 115, states and thew palitical subdivisions A5 0 A5 16 &} 46
Foreign govemnent securitics 12 0 116 122 i 28
115 public corporaie securitics TR 152 7100 7506 EUE] 754069
Fowcign public corparaie sccarnitics 1157 16 1173 1,181 18 1,299
Eigaity securitics 3 1] 3 23% 0 23%
Total cash callateral for loaned securitiesl 1) 3 K531 % I8 5 R 5 9004 5 57 5 621

011 T Coampany did gt Beivy smy sggroamayes with osssaying conoeorssd mavemas proaer s ey deys, s of e dases md ool

Necwrities Pledged
The Company pledges o collateral mvestiment securitnes it owns 1o unafBiliated partices hoagh coramn wensactions, meluding sccumibes loasdmg,

sexuriics sold under agrecments to ropurchase, collateralized borrowings aed postings of collateral with denvative countarparties. The folbkewing tablc scts
Toath the carrving valwe of vestiments plodged 1o third panees, & ol the dates mdicasel:
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sk 3,

24 2034

Alm il i)
Fized matunties, avuilable-for-sake 1 0 MT 5 .0
Fixed mutursties, imding FLl | 201
Separale socount asvels 295 442
Eugaity sevanitics 244 ATh
Shost-term investments L] 351
Uher 319 157

Total securitscs pledgedi 1) 5 31116 5 24,TIR

(1] Theowe assces s soponied on the O empesy®s Comschduied Sasoments of Tinmcial Position.

The Gillowing table scts forth the carrying assount of the assocanied labihtes sapposted by the pledged collateral, a5 of the dates mdicated:

Dheswmibar 31,
a3k bl

din millin i)
Securities sold under ngrociments. o nepurchise 5 0598 % 6, T
Cash collnteral for boaved secumitics T B621
Palicyholders” account halances( 1) 2501 2,501
Separate socount habililies 28 ds4
Shoat-term debi L] |
Long«term debe 18 "
Other liabilities(2) 6,215 A, T62
Total Babilitics supponted by tbe pledged collateral 5 ITAEL 5 2423

i1} Inchedes Bomding agrormenis imacd i #ie Fodotal lome Lasi Rank of Mew YVerk
111 Py isdiudes habdies ssocialed with denvative cosmisrpariios

Im the normal course ol its business agtivities, the Company scoepts callateral that can be sold or epledged, [he prmar—y soarces of ths collateml are
segurifies in cusiomer accounts, securitics purchased under ngreements to resell and postings of collateral from OTC denvabive coumterparties. The fir
walue of this collnteral was 50,532 million os of Decembser 31, 2025 {the lorgest components of whach inglsled 3637 million of securnitics and 3895 millon
of cash from OTC denivative counterpurties) and 51,920 millon as of December 31, 2024 ithe nrgest components of which incleded 3265 million of
securities omd 3 1,655 mallion of cash From OTC derwvative coanterpasties). A portion of the aforementionesd securties, lor both periods, had either been
sald or repledged

Assets an Depasit, Ield in Trust, and Resteicted as fo Sale

The fillowing table provides assels om deposil, assets held in tust, and secuarities resiricted as 1o sale, as o the dates indicaled:

M crmit= 31,
s il

LR ]
Asses on deposat wirlh governmental suthoniies o inusteess 5 In 5 10
Assets beld o volimtary imsts{ 1) S48 LTh]
Assets beld in trost related o reinsurance and olber agreaments(2) 13 564 13,236
Secunties restrecied os to salef 3) 141 142
Tatal pasets on deposit, assety held in trust and securities restricted as 1o sale 5 14264 5 13,921

I
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L] Hepimerts smecis el i solmiiny shals il Iy po Fowsd d diwmbeals 0 eeilan pidncybdders and 1o fond cenon erpheves beaefils

(21 Bepreserss avects hekdl in it reluied o remvenisos sgioanienns sudulag remsarasce sgeemenn herwees uhollv-ssned subsadianes. Avsets valued a0 %150 Billes md 390 6 bl wee
Bl b it relaiind G peinuataece agrocmsmibs heiieen wholly -owmed silsidusics m ool Tiecember 31, 2005 pnd 2004, rrgecirvcly

77 Anchedes mimiben and scusiiy siouk asvssiaiel with msemsbershig in the Federal Fliene Lian Fan of New Yink

4. VARIABLE INTEREST ENTITIES

In thee normial gourse of (s activities, the Company enters imto relationships with various special-purpose entitics and oiber eotitics. that are deemed s
be Wik A VIE i= an entity that cather (1) his eguity imvestons that ek cotain cssental charsclenistics of a controllmg lnmcial dnteresd (encluding the
ubility b contrsd setivilics of the entity, the obligaiion o absrh the anbity's expected ksses and the nghl o reocive the eabiy s expected 1osalual retumsy
it (2} lncks sulTicient ety b finmee fs own sclivities withoul fmascial suppent provided by sther entitses, which in wm sould be expected fo absoeh ag
Tl somse of (b expeched Jsses of the WTE

e Company i the primary beneficiary i ibe Congpany bies (1) the power to direct the activities of the VIE that most sipnificantly mmgact the
coenomic porformance of the cotity and (2) the obligaton 1o absoch bosses of the entity that could be potentially significant to the VIE or ibe gl te
receive benelils from the ety thel could be potentially sigmficant. I the Compamy determunes that it is the VIE s primary beneficiary, i consolidstes the
VIE

Crmsolidated Varnoble Lnterest Lntities

e Company & the imvestment manager of certan assel-backed myvestment schicles. commonly reformed o as CLOs, amd cortaim silver vohicles for
which the Company carns fee meome for invesimen] managenent serviees. The Company may sell er syndicate investmenis threugh these vehicles,
principally as pait of the simbcgic investing activity of the Company's myestmont management businesses. Additomally, the Company may mvest in
seauritics msued by these vehicles. The Company is also the inviéstment manager of ¢ortain myestment struetines whose benelheial imterssts are wholly-
wwicd by consslidated subsailiarics.

The Company has nmalyeed these relaisonshdps and determined that for certamm CLOS and other myvestinenl snsciunes if 15 the primnry bemefeaary aml
wonsokidates hese ontities. This analyses includes a review of (1) the Company's rghs and responsibilities as invesiment manager and {2) variahle
mberests (i amy) held by the Company. The assets of these VIEs are restricted and st be used first 1o settle Labilities of the VIE The Company is nof
reipined bo provide, and has ol provided, materiol lnancial of ather suppen to any of these VIEs.

Addditionally, e Company is the prmary benelicinny of sortam VIiEs m which the Company has investod, @8 part of ils investmend activities, bl for
whibch it 48 nol the invesiment manager. Thess inchade stractured invvestments issued by a VIE thal masages yen-denommated investments coupled with
s~ CUFTency coupen swap agneemsnis thereby arcating synthetic dual cumency inve 15, The Company’s myvelvemeni in the anstming of thess
mvestmeniis combaned with 18 eeonomic mierest mdicates that the Company is the praimary beneficiary, The Company has ool prosided material financial
sippon of other suppedt thal was nof contragtually requined s these ViEs.

The iakle helow reflects the carrying amount and halanee sheet caption in which the assets and Liabalities of consoliduied VIEs are reporied. The
habihties prumarily comprise obligations wnder debi instnaments tsssed by the VIEs The creditors of these VIEs do not have recourse 1o the Company in
egens o e sty contximsd within the Vs

%0
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Juble of Contents
Comalidatod VIES for which
thr Cainipany b e
Bvitment Mlanagoi(i) Ehbrr Connaliidatcd VIEs
Bivccmber S, ihrcemibser 31,
f T [ fea]
[im miilllsaay
Fined matimitics, availnble-for-snlke 5 AT S 1250 § G6y 8 Ti6
Fined matumdscs. irading 142 166 [ i
Equuty secunties 10646 2] o i
Commervial morigage and other foans 553 6] 244 AN
Other mvestod aasets 217 BATY 4T7 50d)
Casli and cash equivalents L2 30H ik Ll
Avcrud investisent income i2 1 1 3
Other assgis 1,594 44 TG 6l3
Tatal pesers of eomsnlillated VIEs 5 13458 % 0514 § 0 5 AR
ke labilities % o038 218 8 13 1
Notes issied by consoldated VIEs(2) P 13592 15 L
Tatal liabilities ol enmalilael VIEs 5 147 3 16l 5 I8 3 £

(0 Tatal asirms oof comalilibad Vs defiar SL000 milken med $1 004 millon & of Doorsibar 11, 2024 andl 1004, respecnvally, ielatid s W whos bnelicial mteves. i @ lally -saned by

e liited auibnidarie
(1 Beoowres m lmited io the sens of dee seapacmivg WL and does men el te e gesars] opedit ol S Campany, A of Decorwbar 31, 2074, ihe masnrines of e obligaans were hapwesm 0
R T

Uircansafidated Varioble Interest Enfities

The Company has determined that it is not the primory beneficiury of certnin VIEs for which it moy or may mot be the myvestment inmnager. These
VIlEs comsist primantdy of CLOs ond mvestment funds for which the Company has determmaed thal it is mot (he primary bencficiary as il docs nol have both
{11 1be power 1o direct the achivitics of the VIE that mos siznificantly impadt the economie perfommance of the entity ond {2} the oblignbion to ahearts
losses of the entity that coulid be potentinlly significnmt o the VIE or the right 1o recerve benefits from the entity that could be polentally sigmficant. The
Company”s maximum exposure to joss resulting from is relationshap with inconsob dated VIEs = lomibed Booats myvestment m the Vs, which was 51,484
milbion and 81 520 million sl Decembser 31, 2025 and 2024, respectively. These mvestmenis are reflected m “Fixed motundses, svailablesfogesole,” *Froed
mubunties, trading,” “Equity securities” and “Uither myested nssets.™ Thore are no liabilities associated with these anconsolidated V1Es on the Company s
Consalidated Statensents of Fmancial Position

Im additsom, m the normal course of it actsvitses, tbe Company witl mvest m stroctared investments inchading VIEs for which it o not the imvestment
munager. These struclured investments typrcally mvest m (ixed meome mvesiments aml are weed by lird parties and melide nssetohacked socuriies,
eommercial mortgnge-hacked secumnities and resadenial mortgage-backed securiiics. The Company s maxmmim exposaire b Joss on these struchured
myvestments, both ViEs and non=VIEs, s limited o the smount of its ivestment. Soc Note 3 for details reganding the camying amoants and elassification
ol these mssets. The Company has nol provided matersal fmancial o other sippant thal wis nol comtractually regisined (o these structunes. The Compamy
hias determaned that 1t s st the prmary beneficiary of these stiractares due 1o the (act that it docs nol ¢ontre] these entities.

Limtred Partnerihips and Livedted Elability Companies

In the nommal course of 1k acthivities, the Company will myvest in 1P LCs whach melude hedge finds, provate equity finds and real estalesrelated
Himnds anil may or may nol be VIFs The Company elasafies thess imvesiments as “Cither mvested asscts™ and s maxsmum exposire 0o loss assoczated
with these YTE and non=YTE cotiiet s limited 10 the amoma ol (s invesiment, which was 520,509 milllvon and 321,847 mullson a2 of December 31, 2025
ard I‘IEI,Tmpntlll.-:l_'r. The L'll1||'n||‘l'|.' tuas detemmmianad that e ne rr:qﬂm:\d 1o consnlulale ihese entibies becanse aither (1) i does not control them o (25 1
docs nol have the ohligation 1o absoth bsses ol ihese enfibies thal cowld be potentially sizniflicant io il entities or the nght i recaive benehits from the
ety thal could be polentially sipmilcant.
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5 DERIVATIVES AND HEDGING
Types of Derivwirve and Hedying fnsirument
Tinferest Bt Conrlracts
Intemest rale swaps, miensd rale ltnl nefurn swaps, ophons and e are msed by the Company 1o reiiee naks from changes moisderesd mics,

2 mle exposiires arsmng from maamatches between st and hiabalibes and 10 hedge agamst chanpes m thetr vahies 8 owns or ontcipales
nesguiring or selbing

Swaps may be sttributed 1o specific assets of lsnabiies or 1o a porifalys of assets or Habilitnes. Under mlerest mile swaps, the Company agrees walh
conimlerpanes W exchange, ol specificd imdervals, the difference between lived-rale and Nostimg-raie micrest mnoamis calculated by relorance b0 an agreod
upon potiona] principal amount Under interest rale olal returm swaps, the Company agrees with counlerparies 1o exchange, al specilied inlervals, the
dillerence between the returm on o [ixed meome marke midex ond Seoured Chvernaghl Fisancing Rate (“5S0OFR™) plas an associated Tanding spread hased
on i nedions] amounl.

The Company alse uses inlerest rate swaplions, caps, and [bocrs o manage inleest mile k. A swapllon (= an oplion b enler o a swap wilh n
Torward startmg cffcctive date. The Company pays a prenmm for purchased swaptions and reccives a premivim (o wiiiten swaplions. b an meresl nile
cap, the buyer reecives payments al the enid of each period in which the mlerest mle execeds the agreed strike price. Similarly, i an inlerest rake foor, the
buyer recclvies payments al the end of each pertisd i wihach tbe inlerest mie is below the agroed sirke price. Swaptions, caps aml oors are ineluded m
Interest rale options.

In stamlardized exchange-iraded imlerest rate fulires transactions, the Company purchases of sells a spevifliad number of contracts, the values of
whibeh are detemidned by the daily market valees of underlving referenced invesiments. The Company cnters mbo exelange-traided futures with regulated
Tudures commission s menchants whi ane members of a rading exchange.

Egirity Contract

Fugaity optsoms, equity ttal relum swags, and futenes are used by the Company 10 mannge its exposiare to (e squity magkets which impacts the value
ol el dind Habilities it owns or asiscipaies acquining of sclling.

Bugity imlex oplions are conlracts which will seile in cash based on daffercntials i the umdarlyimg indices anihe dme of eaceise and the sinke price.
The Comspany uses consbanations of purchases amd sales of eguily index options o badge the effeets of adverse changes m equaly imdices within g
predetommiied ringe.

Eagaity total return swaps are conitracts wherely the Compuny agrees wilh counterpadties o eanchange, ab specificd mervals, the differerce betwem
the returm on an eqeily sssel (of equily market index) and SOFR plus an assocmted fumling spread based on @ motional amount. The Company gencally
s exjuity total retarn swaps o ledipe the elfect of sdverse changes in equity s,

In stamilardized exchange-trmded cquity famares tmmactions, the Company purchases or sells o specifiesd numbet of costmets, 1he values of which are
determined by the daily markel values of undethang referenced equity indices. The Conspany emlers mbo exchange-traded futures with regulated funanes
commiission's merchants wheo are members of @ tending exchange.

Foreign Exchavige Cenfravis

Curreney denvatives, mehuding currency fistures, opiios, forsands smd swaps, sl foecign cusrency demommated delis are used by ihe Compary
reduge maks from changes in curmeney exchange mies wilh respeet o investmsents denominated in foreign curvencies ihat ibe Company cither holds o
mbemnds b sequare or =1, and 80 hedge the carresey sk assoeiated with net investiments in foreign operations and antacipaicd carmangs of its loreign
operations

Under curreney forwands, the Company agrees with counlerpariies 1o deliver o speeified amount of an identified curreney of o specified futuse date.
Typically, the price 1= agreed vpon af the time of the contract and payment for such & conimuct is made ot ibe specified futuse dole. As poted above, the
Comgpary wsés cusreney forwands (o mitigate the inspact of changes in curreney exchange mies on 1.5, dollar-equivalen eamings genemted by certnim of
its non-11 8. busmesses, primarily its imtemational insuronee and myvestment operabions. The Company executes forward sules of the hedged eameney in
exchange for LS. dollors ot & specified exchange mate.

152

540/687



EDINETOOOO
O0O000000000000gnognoOonOd(eos9ls)
Oooooooa

The matuniises of these comrency forwards comespond with the Riture periods m which the non.U S, dollar-denommated eamings are expected 1o be
generated.

Under curmency swaps, the Company agrees with counterpariies o exchange, ot spectfied infervals, the differmee between one airrency and snother
nt an exchanpe rite and calealated by relerence 8o am agreed prncipnl amount. Genemlly, the prmeipal amount of each currency s exchanged ot 1he
beginmang nnd termimation of the carmency swap by each party

Under forelgn corrency denomimated debis, the Company ises s portan ol its forergn cummency denomimabed debit (same Rinclaonal carrency of ds
foreign subssdiarics) 1o hodge the nsk of change m 1he net myestment m o lorcign subsadiary dee to changes m exchange rabes. These deb obligations
redhice the Compamny's foreign curreney exposiere from edqunty mvestment and act as hedpe of the imvesiment

Lredts Contracts

e Uompany winbes credit detfault swips ts gam exposure similar i imvestment o pishhie fixed matunty cash matnments. With ibese denvalives the
Compaiy sclls cnedd protocison on o single name refereiwe, or oenam mdex relerence, and in retium feeeives a quaricely premmm. This premmim of credil
sproad gencrally corresponils 1o the dilference belween the yaeld on the relenenced name or an mdex s referenced todes) publie Gxed maienry cash
mstraments and swap rabes, ol the lime the agreensent is exocubel. 1 there s an event of defaull by the reflerenced noine or one ol the referenced names in
thee mdex, as deflined by the agroement, then the Campany = obligated o pay the referenced amount of the contract 1o the counlerparny and receive in
reurn the referencod delaihed security o shmdlar security (inilse case of o oredil defaull index) or pay e referenced amount less the agetion ecovery
rabe. Sce credit demvatives section for fanher discussion of guaramiees. In addition (o slling credit protection, the Company purchases eredit prolection
using eredil derivatives bo hedge specilic eredit exposures in ibe Company™s invesiment poetfislia,

thrker Cirnfracs

“To Be Amnonnced™ i THA") Forwand Contraens. The Campany uses THA forward contracts to gain exposune o the investinem sk and remm of
misn gage-hacked securities. THA transactions can bhelp the Company enhance the setum o s mvestmen portfolio, and con provide a mote ipald and
et eflaciive method of achieving these goals than purchasing or selling mdividual mongage-backed pools. Typeeally, the prsce s agroad upon a1 tse
Himie of the contract and payiment lod such 8 comtrmet |s made al a specified umee date. Addineaally, parsuan o the Company's morgape dillas mdl
program, THAs oF mortgage-backed soouriies ane tramsferred 1o coupterpanios with a comesponding sgreement s repudchase tem ala feure date. These
It thosiis G il cualify as secured bomowings and are aceounied for as derivalives

Loan Comatimrenss. ln fs monguge opetations, e Comguamy sniers mbo commitments 1o Gl commercial mongage luans al speciiiod mierest mies
aiwd oiher applicalsle verms within speeified periods of ime. These commyimsents ane legally hinding agresnsents w exiend eredil 1o 8 counterpanty. Loan
comiiiiinietits. o Boars dhat will be beld f sale aie recogiaeed o derivinives aml secondsd ol Gl value. The detenninatn ol ihe G value of lsan
ottt impents aueoumled for ss derivibives considers various Taciors meluding, among sibers, terms of the relited lian, the intemdad exil stralegy for e
loinins based ugn exther securitimmtion valuation meodels of imvestorn panclase comnuiments, prevailing mberest rales, originainm mwone of caponss, aid
the value of serviee nighis. Loan comimitinents that relale 8o the ongination of morgage loaens that will be hekl for investisenl are nol scomanted for as
darivatives amd scomdingly are ol recognized an ile Conspairy s Nnaicial stateneits. Sec Note 22 for sdditional mfoqimation,

Bubedded Derivaves, The Company offers cenain products (for exmnple, indexal universal hife) whech may mchide features that ase scoounted Ton
as eimbedded derivatives. These embedded denvadives are carried at fair value through “Realiced investment gadns (bosses), pet” based on the change in
walise of the umilerlymg contmuctusl features, which ase determined using valiuston nasdels, As part of cortnm fands withhekd remsusance aned modificd
coisurance arnngements that are deseribed in Noie 13, the reansurance arrangements may comtain embedded dervatives, which woulid aleo be carried at
fais value throwgh “Realwecd investmem gaiis (losses), net™ based on ibe 1otal retum of e unilerlying asset portiolis,
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Nynthetic Grarantees. The Company sells synthetse GICs, tkrough investiment-cnly sobes channels, to invesimend vehicles primonly wsed by
qualkificd defined contribution persson plans. The synthetic GICs are issued in respect of ossets that are owned by the trustees of such plans, who invest the
nssets necording to the contract lerms ngroed to with tbe Company, The conimcts establish partscipant balances and credit inbevest thereon. The participant
balnnees are supported by the usderlying asscls. In connection with certain pasticrpant: matiated withdrawals, the conirmcet guarnmees that afier all
imderlying nssets are lipndsied, noy remaning partscipant balances will be paid by the Company. These contracts are accoumied for as dervatives and
recorded al faar value

Primary &icks Managed by Derivatives

Ihe tnhle belaw prevades o summary of the gross nobionnl ansoant and Gaer sadee of denvative comtracts by the primary underbymg risks they are
wtilored b manage, exelidmg embedded denvalves. Many denvalove mstmimenis comtom miltiple underbyme nsks. The B value omisunds below
represeid the value of donvative contracis pror 1o mkmg milo secound the nolting cllools of master netlmg agroomanls ami cash collabaral. These neitimg
emgpacts resulled m botal dervative awsets of SEG6T 1 mnllion and 51,600 mallion as of Decentber 31, 2025 and 2024, respochively, amd lotal denvatve
hababies o 56,205 malleon and 54751 mdbhon s of December 31, 2025 and 2004, mpc:lntly, rellecied m the Consalidatod Stalcmenis ol Financms|
Pisition
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Tubile of Comtents
Inecemibier 3, 1028 Deiessberr 31, 1024
Fabr Vilue Falr Vales
Primary Underbying Wik © lastrasent Type ] Asts Liabilithes  dipwss Nosbenad Asetn Liabilities
iy
Devlvatives Designated as Hedge Accouniing Instrumenis:
Interest Rute
Intcrest Robe Swaps H 5083 3 a5 (3] 5 4260 § 1.5 (404}
Inderesi Rote Forwards i i} i (1] [ 1]
Forcign Currency
Fuorelpn Cureney Forwanks 4ma 2% {208) 4.1 L] 1197
Currency/Interest Rate
Foaeign Cuarency Swaps KRR o 1,2K6 {1441 31,041 2452 (36K}
Tutal Derivatives Deslgnated ss Hedge Accoanilng
Instraments § 43813 5 13375 (1992 5 40342 § 27555 (969)
Drerivatines Mot Quplilying s Halge Accounting
Insiruments:
Interest Rate
Imteresa Kabe Swaps 5 24336 § I3E2S § (23617} 8 225192 § 11,272 § {24,H02)
Imeresd Rite Fustnes 12079 7 [Z2) 9,13 L) 21y
Interesi Rake Opiions 30,025 [EE] [0, 352} 34,005 A i1,583)
Inerest iake Forwards: EXE 11 (] 1544 @ (&)
Imterest Kote Total Return Swaps 1A% 217 [FriN] 4H3 A 2)
Foreign Currency
Foeipn Curreney Forwarnds LANEL] 1356 [1.383) 27819 1,625 (151}
Currency/lnterest Rate
Foreym Currency Swaps Ta8 it {179 1528 i3 {129%
Credin
Credit Defoult Swaps 5784 12 ] 4,027 M 0
Equity
Eupuity Fulares 1,033 £} 6] 1019 & n
Exjuity Chptions 200,661 10378 19.159) ik 438 4,507 (3,795}
Eginty Taotal Retiem Sywajis 14, w73 1 .36 {1,159} 9, T i 1327}
Other
Chhen(1) 1,250 i} il 1,250 i il
Synthetic GICs 75883 ] L] Thdlh 1 i
Tutal Devivatives Not Qualifving as Hedge Aceounting
Instruments € 632581 % 4TI OS (IT165) § SOEAHY § B9340 £ (31.923)
Total Derivatives(2H3) § 676411 § 26016 5 (M157) 3 S45E3 § 21,694 5§ (32892)

(U] ~her prinuenly includes derivarine comtrace s o anpreove Se halmeo of ghe Campuare s il bengovay and morishiy ek Undor tesa copmacts, e Compary's geins e s copped
i the nonens] ames

i1 Bychades ernhedded denvaines which onsiai mubiple enderdyimg maba The Bar valie of thesr smbedded devvammes was s lishilay of S18AH mellas dnclsing ithe Prsmic fosk
il el ermbekdend dervative oot Bl of 8198 illon)ae] §11, T80 mdlen (i laling e Prisssi fusshs withbakl-idod combedlied denvative it lahiling of 30003 millisn) s of
Dicembser 1], NI and I074, pespectivedy, pramanty e baled in “Polieyhodiden” soomem babances™ and "Roimesanes and fesd wiie | pagables ™

11 Revrwded mThbe ivveand s and “Chiher lishlinie ™ s the Cosidalaes] Smtemems of Fausos] Pross

As of December 31, 3025, the following nmaoirts were recorded an tbe Consolidated Statements of Fmancial Position related bo the carmymg amound
ol the edged nssets (labilitses) and camulabive basis adjustments mehided in the carrying amoust for fair value hedges:
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Ll i'mis
DBrcrmber 31, 28 Drvemiber 31, 2624
Curmdlative Amaunt Cumiulanive Amssant of
ol Fair Valor Hedging Fair ¥alue Hedging
Adjastmen Dilabed Adjustment Dicluded
i e Carryieg s e Carrying
Carrymg Ameani of te Amsant of the Wedged Carrying Ansam of the Amseunt of the Wedgol
Flalanere S5t |ine Hom in shich Fodged 1om s Revonded  Wedped Assets (Lishilitie) Assrts {1 hahiilitieshi 1} Heslged Aasets (Liabilities) Aswrts (| shilities T
i milTans |
Fized inaturiticn, available-fr-aale, ab Eair vahae L1 P TR 1ns 216 5 1
Poliesholers” sceeam halinces L1 {1.58%) & il B {1510 § 7
Fuuturs policy henefits 5 (2.405) § nn s (2.280) § 421

(1] Thoe woe mo giiieid D vabue bedgusg sdustisents G bobpsd mash ind labbdies foo which bedge scoomimiog s been dnsommusd

Muost ol the Compamy s denivatives di not qually for sedpe secommting [or various rensoms. For exmmple: {1 denvatives Uhat coosomiscally hedsc
embeddod derivatives do n qualify for hedge accounting becavse changes in the foar value of the cmbedded dervatives are already rocorded anonct
muomne; (i) derivatives that are ulilized as macro bedges of the Comguany s cxposune i varsms risks iypscally dio not qualify for hedge sconmting because
they do mot mect the oriteria required umler portfolio bedge accounting rubes; and (e synthetic GICs, which are product stasidakone derivatives, do mot
quakify as hedging imstruments under hedpe accounting rales.

iMffsetring Assats and Liabilities
The followmg tables prosenl recogmined derivative instramicnts {excluding embedded derrvatives), and reparchase and reverse repurchase agreements
that are sffsct in the Conselidaicd Statements of Financial Passtion, and'or arc subjoct to an enforcenble master netime amrangemend or siilar agrocmicnt,

mrespective al whether they are aflset in the Conselidaled Stalemets of Financial Pasatis:

Tevemhar 51, 2035

[
Lt Ameunty Kot hmuwnis

Amsunty af diifact in ihe Presenind in the

[ lard al E uf Fanancdal

Finarcisl Financial ¥ inanchal [ERrre— Nt

[FE T [T Puslitsn £ ullaterali iy Amomed

i1 mall i

Offsciting of Financial Asseis:
Diciivatives 5 25590 5 (24.44%) 5 1345 5 {637) & o
Securilies purchased under ngreement o resell i i a i 0
lotal Assets 5 2550 % [24.445) % 1,345 § 0il) 3 0K
Oifeetting of Financial Liabiitie:
Denivaiives £ 0,157 £ (32,942 £ 625 8 oy 8 iy
Secimnbies sald under agreement to roparchasc 9,598 &} 9,504 (h5213) FE]
Total Linbilities 3 48,755 § (32.942) § 15813 § f(15.534) § T

(L1
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Tuble of Comtents
Doy 51, 1024
i
Caruss Amosak Nt Amnmnts
Amssuniy af At bm i Prosenied im tha
Roomgmiand 5 il ol Fimanciad
Finssaial Finanaisi Finswiial st rumerni b ]
s irwmann i*milian [Ty Caliateraliiy Amoas
in mllieanh
Oiffsctting of Financial Assefs:
Dhenvalives 5 2157 § (20093 § 1481 5 (6] § TR
Secisnitics purchassl ander ngrecient 1o rescll T i 2T 2T 0
Tarkal Assets 5 211,851 & (10.091) % 1,758 § 973 5 785
Offsetting of Finnncial Linbilities:
Derivatives g 3XA00 £ (B I40) £ 4750 § (4403 % 17
Secumnities sald under sgreemenl to reparchase i, THG [i] i, TG {6.790) [1]
Total Liokilities 5 A9.6RT & (28,1413 $ 1,346 § (1% 5 ur

(1) Amioamss exclude e encesa of collaand ravenved phedged frms o the osalenpany

Far mformatsos reganding the nghts of affset asaociatad with the denvative assets and labilities i the able above, see *—Coumerparty Crodan Risk™
below. For socuriies purchased under agroements oo resell amd scounibies sold unider agreements o repurchse, the Company monions the vabae of the
secuirilics. amil maimains collateral. & appropnale, o probed againsd eredit exposure. Whete the Company has entered imo repaichase aid resale
agrocments with the same counterparty, m ike event of defaull, ihe Company would generally be penmitbed b excrese nphis of oflsct. Fog adiitonal
mnformation regarding the Company's accounting poliey for seciantics repirchase nnd resale agreements, see Nole 2.

Ciask Floit, Fadr Valiee and Net linvestment ledges
[ pramary denvative and non-denvative instmiments used by the Company inits Tair value, cash ow aimd net investment hodge accounting
relatonsliips ane inferest mbe swaps, currency swaps, currency forwands, and foreign camensy denomimted debts. These instnaments are only designatbed

for hedpe stcoumting m instanices where the appropoate eniesia are met. The Company does nol wse Tutures, oplions, credil, of equity derivatives in any of
is fair vabue, cash flow or set ipvestment Bodge accounting relationships

L

545/687



HP Ll mis

EDINETOOOO
o o o o {0 e K )
oOoOooodn

The following lables provide the fmancial stalement elassification ood mmpac of darivatives used in qualifymg and nop-qualifymg hedpe
relatiomships, including the effsct of the hedged Bem m faar value hedge relntionships.

Year Ended Drormbier 21, 1055

i hangw in
Walug of iniermi
Bradired Slitits, %ol ol Cresdiied is
Twvrstmany Erlated 1] L1 ey haldays "
Ceaimy Bllging Caainy Fevesimeni Incoma Tmarresi Aprsuni Policybakders’  § Wange in
L] i | gy Jl:ﬂiﬂ-l {lmsh L ILalamins Mool AT (1)
R B R
i ves Deaignated ks rdge A img
lantrumsents:
Fair velue hedpes
Ciirin {fmsen] o derivstives desipnaied as bedpe
(LR35 o TN
Imteres) Hale 3 % 3 o % I 5 0% i U i % ¥
Curmency @ i i+ [} it * 1% W
Teal gainn (e ) on Servatives desagriated s
hedpe insrumients i3 ¥ | u U P 127 1
iz {losscnd on the hedped eeme
Irteresi Haig 2 ¥ H o ] (1K) [L]] 0
Curmeney L] ] i i i 1] {137 L]
Fokal gains (losegs on bedged nem 1 1] il n il {2E) LA i
Amextiration for pains {losss) olnded from
asscsamem! of the offoctiveness
Cisrmemey [F] 1] i i il 13 AETY (Lo
Total i for gaina ko) euchudal
Eron aoseninem of e B0l vanieas i) il (1] 1] il 1] L 1E) (L]
Total gams (kmsan i om fair vales bodges ne
ef bedyed item k] o n n 0 1E) 19 149
Unidi Mow hedpes
Irterest Hate -] 1] P13 0 ] L] 1] L)
Currercy 4] 1] n a o 1] U] 1Ty
Cumeney Interest Rals T n 6 (1] i 1] 1] LRRY]
Tl garms (lowss on cash (ow halgos T L] 133 6 o L] L] (RN
Xt imveslmsent brdpes
Cummey L] 1] 1 L] 1] 1] ¥ T
Curmeney lntcies Hale ] ] i n n 1 L] 1]
Tootal pains {lowmes ) on st dmvesh trdgen ] ¥ i L i 1] ] (L]
Iermvaiives Mot Qualifyimg ss Hedge
Accwinling Insirumenis:
Imteresi faic 47 (R o ] o 1] [ ] o
Currency L] L] L 1] A ] ¥ i
Ciarremey Iitetost Hale [26F) ¥ 1 el o ¥ L] L]
Credil ] n i n fl 0 1] fl
Ly L {H35) W L] {1 1] (] L]
Eribed el Derrvatives 123 4518) ] i o ] [ L] i
Tl gains (lows) on dernaoves nol
spalifing as hedge acvaunling mitnmwms LI (1645} 0 (% 0 1] ] [
Turiad 5 (23 8§ i1Le% 5 155 5 45 £ il K ¥ 09 5 (2107}
(1
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Wit Ksndedl I i M0, 2034

Change s
Wb ol Imseiea
Fealieel SEHHs, St all Cridineil 88
Investment Erlsted Nt Oither Prllcshebdris®
Cralims Elrdglng Cralns Iss evtmeal B i Esteiesl Aciuaal Palicybslders’  Change i
{lasinri) [ Larisei b N (Lirah Expiine B s Bermcliis AT
{im maiilioma)
Teriviabves Diniguated s Hikes A big
lmirumseris:
Fair vallur hedges
fagina {lossgs) on dernstives desipratad as bedpe
UL Y
Interest Haig ] LI b -5 ¥ % n % [ 3 o % 5 % i
Cummey L] ¥ L it 1] L] LELS] it
Tinkal i (s nn deriaives diosgnatod ss
hedge iiiuimenly E 1] 1] L1} 1} (L] LA56 1
Gapinis {losses] on the bedped sem:
laterest Hale (1] 1] n 0 0 L] a5 1
Curmimey -] [\] L] [ ] o il ]
Tl eaiin §lowsss § on bodend ilem [1:}] ] i3 i ] |iFE | B0 i¥
At isation See gaim dlosees) encluded fom
avsevsme of (he offectivenos.
urmeacy 1] ¥ i il il =] ok 4}
Toml amomiranon for gains {kesos ) aweluded
Fromm assensmerd af The sffeetivencss 1] L} n 13 m 1] CLILE] 4}
Tiotal gasia (onses) o Euif vales Bodges et
o Bl ped ibemn o ¥ 11 i i iLik R i}
Caihy Ml hadlges.
Interesi Hain {15 1] 1) il 1] 1] ] )
Cummey U] 1] [ i (] 1] L] 42
Curreney loterest Rale T8 ] ] a0 1] 5] L] 57
“Tomal pains (losses) on esh (how hedges il ¥ in Fi ] 1] ] wiL
Net investment bedges
Curmmey o 1] o 1] 1] 1] 1] o
Uibrreney Inizrew Hale ] 1] il il i <] L] 1
Tomal gains (lowses ) on sl irvesmees halzes o ¥ i it ¥ L] L] P
Dvevivatives Mot Qualifyimg s Feidye
Actsunling Inslrumenis:
Imerest Hatg EL0] (2315 o u o ] L] L]
Curmsey In3 ] i i (1 L] L] ¥
Currency Interesl Rale M2 1] 1 2 1] 1] L] n
Credil 1R L L} L} L ] L U
Byquay st [Le5 [ it ] [ ] o
Embedded Derrvatives {21 (1, T52h 1] it it 1} 1] 0 it
Tital gakann (I ) o desfinatives Bol
apualitvng g5 bodps acomnnng msrmsons uld (8 (3] ] 2 ¥ ] L] ¥
Total ¥ 6Tk % [LiEy B M5 P L il § 4k % ¥

(BT
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Wit Kbl Do emibii 3, 2018

Change s
Wb ol Imseiea
Fealieel SEHHs, St all Cridineil 88
Investment Erlsted Nt Oither Prllcshebdris®
Cralims Elrdglng Cralns Iss evtmeal B i Esteiesl Aciuaal Palicybslders’  Change i
{lasinri) [ Larisei b N (Lirah Expiine B s Bermcliis AT
{im maiilioma)
Dierivatives Dinignaind o ledpe Aiceunliog
lmirumseris:
Fair vallur hedges
fagina {lossgs) on dernstives desipratad as bedpe
UL Y
Interest Haig ] %5 [ [ 4 n % [ 3 LN [ENERE 1 i
Cunmcy il i iy i o ] (] L
Tokal gamns (lowss) on dervaines desgnated s
hedpe inatiurmenls ] 1] [ L1} 1] Ak L] 1
G ilossen enihe hedped mem:
Imeres Hae ] 1 [ K] il i 2 1] 1
Clirgemey 1 ] 1 Il (1] 1] [LE 1]
Tiotal paiins lowses§ on bodeed iem (11 L] 14 i ] x 12 ir
At isation Soe gaim dlosees) encluded from
avscvsme of (he offectivenos.
i urmeacy 1] ¥ i il i (5] [LE] (e}
Fomal ammmization for gams {bssds) ovchidad
Frvm asscsemend of the effetivencis a ] L i L] L] L] &)
Totad gaowin. (henacs ) om Calf valee Bolacs net
af Beedpnd ivem ] L] LK} L} o 20§ fEL)] i)
Cach Mo hadges
Imterest Haie 121% L] 16} ] 1] o L] 1
Curmmoy 1 ¥ 1] it ] 1] L] (frrs]
Currency Interest Rale 74 1] i1k i1EN 1] a L] 1, AEE)
Tl geains (losses) on esh (bow halges il ] 1 185 (1] 1] ] 1. 74T}
Hei imvesimeni bedpes
Curreney ] w w n n (] L1} 2
Cigrfeaey Tntefes). Rals ] 1] il il 1] 2] L] i
Tistal pains {lomses ) on B imvedssest holgo ] 1 i i i (] L] 12
Iberivarives Yol Qualifvimg oy Hedge
Accosuniing Instrumenis:
lmeresi Haie (285 {1657} ] it (1] 1] (] L]
Cufreney’ 367y (L] it 5 [H] L] L] i¥
Curmmey nterel Rale 1 (] 3 1] 1] L] o
Cradil 16+ ¥ U L} o o a 1]
Ligmaty 1751 [Les )] i i (L] L] i
Fmhpddod Diermvatives (71 (A EE ] [ it it it '] [l ih
Toal gain {lowsss) on deniaves pot
apualifiing as bedge acosunling Sstrossons [ 1) L1 ARE) L il ] o a L
Toal § (LM & (LSREN S5 1 £ 18 £ [ 20 % A5 § (L7}

1] Excheles dhnges rolsind 0 not mvmbessd bedges tang son-dernaive sestranents sof B8 ) ralfo, 78 millios, sl $58 milles fthe vears mded Diocember S5, 2005, 2004, mua] 2005
resgetineiy,

11 Rechidies (b Priamee Sands wthhekd-oriaied embedelod dormeatens eraliend gam (ks of 835840 mullion, $59% mallon, sl (506 pomallon o ihe vean ssaded Decrmber 11, 50026, 304 and
2 pespectively
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Presemed bebow 15 0 rallforward of carent poriod cash Now hedges m ADCT before tases

Tl Tl
Balance, December 31, 2012 5 2616
Amoamt recorded m AOCT
Interes: Rate (15
Cumency (18]
Currency/Interest Rate (1.44%)
Total ameunt recorded im ADCT {1571
Ammimi reclassified from AOCT 1o income
Inderest Ruke i=
Curmency 14)
Uurreney/Interest Kate i 20
Total mmonnt reclassified from ADCT (o income {1763
Balance, December 31, 2013 5 B0
Amount recorded in AGCT
Interest Robe {2K)
Cumeney 55
Curreney/Tinteres Rake 1,469
Total ameunt recorded in ADC] 1,40
Amuvini reelassifiod from ADCT 8o income
Interest Rate Kl
Currency (£}
Cumency/Intercst Rale {612}
Total smount reclassificd from ADCT (e neame {585)
Balance, Decemiber 31, 2024 % 1,780
Amoami regorded in AOCT
Intcres Hale (4
Cumency' {115
Currency/Interest Rate (2020
Taotal amount recorded im ADCT {21395
Amoamd reclessifisd from ACKCT g0 income
Interest Rate K
Cumenoy B
Cumeney/Inmerest Rake 107
Totul amount reclassificd from AQCT (o ncame 128
Balance, Decomber 51, 20215 3 (2311

The changes i (i value of cash Now hedges are defermed in ADCT and are inchaded in “MNei uarcalired investment gaims (losies)” 0 the
Consolidsted Statements of Comprehensive Income; these amounts are then reclassificd o camings when the bedged item alfects carmings. Using
December 31, 2028 valises, it is estimated that a pre-tax gain of spproximately 32821 mallion is expecied to be reclassified from ADCT i camings duning
the subsequent twelve momlks ending December 31, 2026

The expamures the Company is hedging with these qualifying eash Mow bedges includs the variability of futare cash lows from lonecasted
et denomingied in foreign currencies, the purchases of invesied awets, and the receipt or payment of vanahle imerest on existing fmaseial
matrumments. The maximum lengih of time over which the Company s hedging it expasune to the variahality in fufure cash M fior foneessied
It s 26 yeams

There were ni msternal anwumnis reelassified ram ADCT inso eamings relating b instasces in which the Company discontinied cash flow hedpe

aceounting hecause the Forecasted imansaction did not sceur by the anticipated date o within the additional time period permitied by the autharitstive
puidance for the sccommting lor denvatives and hedging

i
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In sddition, there were no mstanees in which the Company discomtmised (air value hedge accoumting due 1o hedged finm commuibment no longer
quuakifying os a foir valise hedge.

Tor mel investmend bedpes, in nddition in demvatives, the Company uses foreign carrency denominaded debt to hedge ihe risk of change i the net
muwestmant in n foreign subsidinry dise 10 changes in exchange mles. For effective nef myestment hedges, the amounis, befiore applicable 1axes, recorded 1
the cumilative trnslation slpiciment within ADCT wene $(49) mallion for the year ended December 11, 2025, §104 millon for the vear ended December
31, 2024, and 539 milliom for the vear ended December i, i

e Fisllowing tahles prosvade a summary of the nabional and fair vahie of wnlien eredil prdection, prosented as assets (habilities). The Company's

i i aiveiant dl sk under these credal demvabtives, assuming the value of e unideriyang relerencsd securlics become worlhiless, 15 cgual 1o the
mobional aisounts. Thise eredil denvatives have matunises of bess than 10 yeass for imdex relerenoe.

Dhgembar 31, 2024
AN Hatimg Dergimarion of 1 adcelybeg 4 redi| Clliga i 1]
NARC o NAlC 2 BALC 3 NAIC 4 NAIC S Al W) Tustad
[ Vi [F Vair [ Valp Tiguss Vair . Faip Tiguss Fair T Fair
Notisnal  Valee  Nodlonal  Velew  Netlsasl  Vabee  Noblenal  Vilse  Nefisasl  Valwe  Noglenal  Valee  Netlewnsl  Value
Cim mibllismn )

Sl mame
Tefermeri V) E s 0§ o3 (L1 s (L8] LU 1 {181 0§ LS s 0% LU [
Inde pefimenon ¥} 0 L] 1} (LI ¥ £ il ] 0 il 0 Tl 3 3784 112
Total 3 LU 1 L] L b5 5043 5§ 6l § i 5 i 5 0§ i3 T4l 5 s aimds 112

Dhereimbeor 31, J024
NAN Rt Devignation of | iderllying Ceodi (hRgationi 1)

LRty SANC T SANC A LR L] SANC R SO T Fabal
L Fair Larmms Fale Cafuns Fabe Laruns Fair LE ] Fair Larmas Fair Carums Falr
Nolmal  Valar  Noliosal  Valwe  Nolosal  Valer  Neliosal Vel Notlosal Vel Neliesal  Valer  Soliosal  Valee
Al oo il )

Singls e
e ] i (L} 0s 0% 0% 0% ] n % o3 n% n % ns 0 s 0% i
Laden. prefereneei 55 ¥ ] o o 3365 A0 1] ] i » 6452 50 4,027 o
Teal § 5 0% 03 0§ 3365 5 40'% L 3 o5 0% 0 5 66 % 350§ 40275 90

J—
(01 The MAL refing doignetons are bescd on bbby e the lewest itngs meumg “Moody's, Standard & Poor s Heting Scrviees {5807 anl Fich Astmgy Ine. (*Fotch™) 1f no ratmg is

vailable froen o aling agency, an NAN f pilisg & used
(1 The NAK rimg deuig i da it o by 1% aral 4% o the mdes seloroncs asme eated i NAIE & an of December 11, 3004, asd 2023 sespertively

(11 Sunghe e crodit defivall vwigs may make referesce 1o the credit of corpaisie &, s ercipn deba. and sracsred fissce. Index pelzretee NAN doigratuoss are based o0 the bewest niled
iy b e frfcionee we hoded m e maden

The Company has mo exposare om puschased eredit protection as of December 31, 2025, and 2024,

Cwraterparty Crediy Risk

The Company 15 exposed (o losses i the event of non-perfommanes by counterpariizs 1o finangial denvative imnsactions with o positive foir value
The Comipany mianages credii risk by (i) eniering into derivative trapsactions witl haghly mited major fimencmal instiiwtions and other creditworthy
countgrpanics govemed by masier netting agreements, as apphicable; {in) imding ithrough centml ¢lennmg and CFTC parties; (i) oblaming eollaternl, such
s ash and secunities, when appropriate; and (svh setimg limits on angle pariy eredit exposures which ane subject i periodic managemeni review
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Substantinlly all of the Company s derivative agreements have #ero thresholds whach requaire daily full collsieralization by the pasty ina Habihity
position. In addition, certain of the Company s demative agreements contain creditnsk relsted conmgent fentures; if the credit miing of one of the
paties b the dermvative agrecment is to fnll below o certam level, the party with positive {air value could request lermination at the then fair value or
demanid tmmedinbe full collateralieation from the party whose credat rtmg Eell and 15 i p pet linbility position

As of December 11, 2025, there were no net Habohity denvative positioes with coumbarpartics with eredit fak-relvied contingent featires. All
darivalives have been appeoprualely collalemlised by the Company o the coanterparty i acoondance with the lema ol the denvalive agrecmenis

B, FAIR VALLUE OF ASSETS AND LIABILITIES

Fuir Valise Measurement —Fam value represenis the price that wioald be received 1o sell an nssel os pasd 1o irunsler a lanbalaty moan erderly
tramssction betwieen markel paiscipants a1 the measurement date. The aulbontative fur value pusdance eslablishes a framework for measunmg for vahie
thut inclades a hicrnehy used b classily the mputs used m meastnng fair valise. The bevel m the G vabee Berarchy withan whach the Bur vabie
measurement falls s determmed based on the bvwest kevel inpual that o signaficant do the foor value messarensml. The lovels of the fnr value eerarchy are
as Filllerwes:

Lewel 1-—Fair value ks based o anad justed gjiasted prices in active markets thal are acocssthle 1o the Company for identical assets or Habilities. The
Compaiy s Level | assets and labalitees prumanly inchude cortain cash equivalenls and shorl-tem myestments, gquaty securiies and dervative conliacts
thit trade o an active exchange matket

Lewel 2—Fair value ks based ot skgtaficant finpuis, othet than quobed prices mebuded in Level 1, tha are obscrvable Tor the asset or Halahiy, diber
directly of indirectly, for substantially the fall wim of the assc1 or Habihy trough correboration with ohaorvable market data. Level 2 ipputs inelude
aquted prices im active markels for siimilar asscts and |l nes, quited prices m markeis that are pob active for ddentical or similas asscts or labilites, and
ollser market observable inpuis. The Company’s Level 2 assets and lesbilnges include: Mxed matumnes (corporate paldic and privaie bomds, mist
povemmment secufilies, corinm assetl-backed and mongage-backed secunties, etc.), comtain cquity seeurities (mutual funds, witich do s rade m active
markels becamse they ane a publicly avadlable), censan commercial mongage loans, shofi-tem imvesiments, eemain cash equivalents (primanly
vomnmvercial paper ), and cenain OTC derivatives

Level 3—Falr value ks based on at least one significam mnobservable input for the asset o lifhalny. The assets and habilies in this catepory may
reipiine signilieant judgment of estimation in detemmining tbe Oig value. The Company s Level 3 assets oo labilitics primasly include: cerain privale
el maturities i eguety secunities, cenuin mamially priced public equity securitbes nnd faed mameities, ceriam highly stuctumed O7TC denvative
euilracts, certain comsolidabed real estate Nimds for which the Company is ihe generul parines, conimcis o coitrscl Testures periaming o lving beneli
Henibures (imarket dsk bemelits) of the Company ‘s vanable annaily contmets sl anbedded denvatives ssdcmated walli the sidea-lnkald features of contain
wntiversal life and misuily pradocs.

Assets and Linbilithes by Hierarchy Level—The tables below preseni the lalances of assets amd labilities repoited at fain vabue on & reciming
husis, 35 of the dales indicaled.

93
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Tuble of Comtents
Devcmber 31, 1028
Level | Laeved I Level 3 Seltmel1) Testal
{im milllona) -
Fined maturitics, availoble-for-sake:
115, Trensury securities and obligations of 15, government sutharitics ned
agciics o5 XM % i % 5 mam
Obligations of 1.5, states and thew political subdivisions L] 560 3 5405
Torelgn govenmsent securitics 0 BT 5 0,614
115, corporate public securitics L] 1a7.718 L8] 107,781
11,5, corpognte private seourities 2) L] 42007 .00y 47,00
Toreign corporbe pablic secumitics L[] RN 42 23,103
Feweigm corpombe [erivale secumiies i IR 425 1.734 Al 5%
Asselbacked socuriliesi 1) 1] 15227 4,102 19,320
Commercial mongage-backed secunitics L] H M Hi3 9,743
Residential morigage- hacked secunities 0 5281 1K1 381
Suhatal L] 30457 115498 331455
Asscts supporting expenence-mated contractbobder lahilites:
LS. Treasury secarities amd obligativas of LS. govemasent suthorities ol
agCncics L] 245 L] 5
Foreign goverisent sexurilies L] S0 0 S0
Carpormte seourities L] 3 4 53
Ecpaity severitics il 1321 (1 3,946
Suhtots] 2225 2617 1] 4 5402
Market risk benefit asscts L] L] 2330 2330
Fixed mubursises, imding i 12554 ) [ER ]
Ergauty securitics BO52 2204 626 1972
Cammercial mongage aml other lirans i 793 263 1,056
Oiher investoll oasetad) Al 25816 1088 (24,445 2,760
Shist-lerm ievestmenils 116 506064 1 5, THI
Cash equivalenits | At 11372 o 12,538
Fansumnce recovernbles and doposi) recenvables L[] 20 EGT 573
Separale acoount axscts( 5W6) G419 150,115 211 168,745
Todal asscls 5 21570 5§ 53080 § 1197 & (24445 5 556221
Market risk benefit labsliies 5 LRS- 3 L 44633 § 3 4,623
Policylolders” sexount balanees L] 1] 18704 18, T4
Reinsumnee and fands witkhekl poyables L] 174 0 174
Oer lakilities 2R ARERTY 0 1320425 6215
Modes isssed by comsalidated VIEs 0 L T67 6T
Tostal liahalutees 5 W S5 Wa51 § MR S (1) 5 305TR
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Tuble of Comtents
Dcermbier 31, 3034
Level 1 vl 2 Level 3 Seltimgi1) Tutal
(i mailllsmal ~

Fized moturities, evulable-for-sale:
L5, Teeasury secuntics aiwd obligabons of LS. governmsent suthorities amd
agencies % 0 % My & i % % 20,348
Obligatioas of L5, siwics and them political subdivisions 0 G098 fi LN
Forcign governmeni securitics 1] 57472 7 57479
115, corporate pablic sceunitics ] 9RA442 B 08 508
115, conporake pravate securiies(2) L] FH4H EX 2] | 43, THY
Feneign corporate pablic secaritics 0 21.946 3 21 982
Foreign corparate peivase socuritbes. L] 12675 1.78% 34,403
Asset-hacked securities(3) 0 150654 1480 17,034
Commereial mongage-backed secunties LU KA K53 9273
Residential morgage-hacked secuntics i LAH) 0 1,490

Suhtatal L[] EREELE AT 311.5%0
Assels supporimg experience-raled contraciolder liabilities;
115 Treasury sccuritics amd obligations of 115, governmsent authoritics amd
sgendics ] ] il 30
Toreign gevermment secunlies ] 539 (1 530
Caorporale securitics L] 67 i L1
Faaity seventies [ 1333 0 2,581

Suhwntal | 512 185 0 LN )
Market risk benelil assels 1] L] 2331 2331
Fuiaed maturitscs drmding L] 544 1986 12430
Eigaity sevurities 7054 1,745 518 Q417
Commercial morgage and other loans L] And 233 L
Other invested nascts(4) (1] 21683 053 (20053 1583
Shoat=lerm imvesiments 1 A 6,218 4] &.505
Cash rqhi'mt:nh 116 10365 4] 10,691
Feansumnnie revovernbiles mnl deposii neveivahles L] 236 Gl K40
Separals aocount asscls| 5 E6) BAd] 137,909 232 166,672

Total assels 5 19349 & 514857 & 155 0§ Q0i@dy 5§ 529617
Marfcet risk henefit lishilities 5 (LA LU 4455 § 5 4455
Palieyhelibors” necoum balances L] i 127146 12,746
Fansumnee niwd ands witliheld payohles L] {118} 0 (11%)
Other liabilities 2 FIH6E 1 (28, 141y 4,751
Nudes jaiend by comsulilated VIES L] L L] L]
Total liabaliscs 3 3 275§ 1IT262 § (2E14]y 3 21,55

(1] Nemng~ smeur rpreser cah collaierad ol S8, 496] mulion s 48.040) melbo 2 of Decomiber 11, 2088 and 3034 prapecively, and the s of sffrtiizg awet and lakbity poaitioms
i b iy ehve e CruntETTATY. SubEE i WS R SEECTES

2 Echudes naoies with far valee of 315 T840 mullion | cervmg aneurt ol $15. 740 milless) e 304,740 pullion {rarymg smeosi of 504, 788 mallion s of Decomber 1], 2004 and 1034
Fespectively, whah have beaon ol with the ssacised dobt wndan = sitiig & grecmst

P9 Srschades crwdiiirane hed seosrmes crlbneraliand by boan oidiparor., bome squiy loass, seio loas, sducatien kam and aher asam bpes.

(1 Ouher imrsted sssets ensleded from dha fair valu hierrsby mchade contsin Bedge fands, private npeity fend s other funds for which fup vl s messed st e s value ("NAV) par
shanry oot exqurvalena) ms o pescnical expedami. A of Dipcember 31, 200% snad 1004, shar [mir vahae of ssch srveuments was 52,2520 malson snd $5,071 melloa, respeomily.

(91 Separssr scoounl gt s budiod m e far vahsg eprenchy muclude umeovimamie i mines thai calewlase NAY pashang (or o a5 = pracies] expad Soch myramene oxcleded
froem T fmn welup Wisrmry by wng e ezt i peal s, bedps Tendk aned ot myvesed s A of Depsmber 31 I'J.*-H"O:I thar fasr valug of wech mveeTens s 517,506
milben pnd 530,300 mulhon., respesiely.
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(6] Sepanise ROOME iits fepreent segregaacd umds thm sbe svesod fo conun casiomens. aveaimest Noks ssescusted wll saken vilue Chasges are bosse by i (U exoeps o the
eXlen o MIRIEILES puArkmiots made by e Corspaey with Fesfect i Ceriain sooounls. Separsle aoooam Rahilities ane not incleded in the stove bl ity are repomed ol coaliict vabee
el [ vl i e Tompamy s Cetaodidated Saatesients of Foiang ] Poston

The muzibnds and assumplions the Compamy uses o estimaie the fair valee of assets and linbilitics messared o fair valug on o recoming basis ane
sammaried below.

Fixed Matwrity Securities— The fair values ol the Company”s publie fixed matry secunties are generally hased on prices ohlaned from
midepenclent pricing senvices. Prices for ench seounty are genermlly sourced from mniftaplde pricing vendors, and o vendor hierarchy is maininmed by asset
by hasid on historsesl pricing expenience and venidor expentize. The Company altimately wses the price from the pricing sevvice highest in the vendor
hiernrchy hased om the respective assef type The pricing hiemrchy s updated for new finoncial prodiuets and recent pncing expenience with vinows
wenifors. Consisfent with the fuir value hierrchy descnbed nbove, seouritses with wibidsted quetes from pricing services nre generally reflected wathin
Level 2, as they are pimuanly besed on chsermble pricing for sipnilar assets and'or other market observahle mpuats, [ypical mpsits wsed by these pmicing
services mclude bul sne nat lemitd fis, repored trades, benchmark vighls, ssuer spresds, s, affers, and'or estimaled cash (low, prepayment speeds amd
dizfamlt mics IF the pricng mfoemation receved from thirlspamy prcing services 15 docmeod it reflective of market activity or olher mpuls chservable m
the murked, ke Company moy challenge the price throngh a formol prozess with the prcing serace o clossify the seeunties as Leviel 3, 11 ke pricing
service updates the price o be more consastent with the presented marke! observations, the secunty remams within Level T

Imtemmally-developed vabuntions or indscative broker quoles are also uscd 1o determine fair valug m circamstances where vendor pricing s not
nyvailahle, or where the Company altmmmtely concludes that pricmg mfoemation received fram the mdepemifien) pricing services 18 not reflective of masket
activity, 11 the Company conchides the vahies from balb pricing services mnd brokars are nol refloctive of markel activity, it may overnde the inlormalion
with an imlernally- developed valustion, As of December 31, 2025 onad 2024, overrides on s net basis were sol malarial. Pricing service overrides,
mbemmally-developed vnhintions amd mndicative broker quotes are geporally incluced m Level ¥ mothe fair value hicrarchy.

The Company conducls severnl specific price moniloting activilbes. Daily analyses idantifly price changes over predaermimed 1hreshobds defined at
the finascial metrument level. Vanous pricing miegnly repans are reviewed on a daily and monthly basis to determane if pricing s refleciive of market
setivity of £ i1 would warrant any sdpustments, Oibor procedures performed mclisde, but are nig Bmaed o, reviews of thind-party pricmg services
methodslogies, reviews of pricing trends and back testing.

The Cair values of private fived matusities, which are originated by miemal privale aset monagers, are primanly determimed using discountod cash
o models. These misdels primanly use obscrvable tnputs that inclisde Treasury of simalar hase rates plus estimated crodil spresds 1o value esch seeumty,
The eredit spremds are olsnined through a survey of prvale marke imermediares who are active m both primary and seoondary transactsims, and consdider,
amomg other fciors, the credal quality and the reduced Byuidity assoctated with private placemenis. Inicmal adjustments are made 1o teflect variation in
ohserved seewe spreads. Smee most private placements are valued using standard market observable mputs and inpals derviad Trom, or cormolsorated by,
murkel ohservable data ficladmge, Bul nol limited o observed prices and spremds e simalar pubbely-taded fssues, they have been reflected wiilin Level
2. For ceriam private Mucd maturitics, the discounted cash Qow model may moveporate significont unsbservable inputs, which reflect the Company s own
sssimtipilions alroud the fiputs that muekel parbcignts woubl wse in pocing ibe assel. To the eulenl immagomsnl deternmines ihat such imobsavalbde mputs
are sigmbican o ihe price of 2 soeurily, o Level 3 classification is maie.

Assets Supporting Expericioe-Rated Contraciholder Linbilities — Asscts suppanting expenence-rabod contractholdor lalalises comsnst proarily
ol fixcd matumnty socuriiecs, oquity securbics amd denvatives whwose [nir values are determibied comsastent wath simalar tnstiimcnts described abwve wndor
“Fired Maturity Sccuritics” and below under * Equity Securises”™ and “Denvative Instraments.™

Exquity Securities— Equity secusities consist principally of myestments m common amd preferred stock of peblicly-taded companics, perpetual
prefomed stack, provately-imded secunbics, as well as misinal fund shares. The faar valses of most publicly-traded cijuity seciatitics are hased om quaoled
prices in active markets for uleniical anscts and are classifscd withm Level | in the [mir value hierarchy. Estmated fair values for most privately traded
ety sexirities are delermimed uwsmg docounted cash (low, cammings mulisple and other valution midels that require o substaniaal level of jadgment
arvaind mputs and therefors are classafied within Level 3. The fatr valies of nrunial fend sharcs that traisact soguladly (but do pot rade m aetive markets
beganis ihey are ot pubhely available) are based on transaction prices of ulentcal fuml shares ond are classificd wiibia Level 2 an the Tabr vahic
Iicrarchy.
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The far waluss of perpetunl preferred stock are bused on mputs abtnmed from independent pricing services thal are premarily based on mdicative braker
quedes. As o resull, the far valies of perpeiual prefemred stock are classd fed os Level 3

Commercind Morigage nnd Other Loans— The fair vabue of loans beld and accounted for using the Er valoe optien i determaned alilising prcing
mdicators from the whole bam market, where invesions are commitied o purchise ihese loans a a predefermmed price, which is comsudered the principal
exit markel for these loams. The Company evaluates the valuation mpmits wsed for these assels, mchiding the existence of predetomined exit prices, the
terms af the Boans, prevailing inderest rbes and creds nek, amd deems the primary peacimg imputs are Level 2 inputs m the S value hseranchy.

(hher Invested Assets - Other myvested assets promanly mehide myestments m [ P1.1Cs, dervatives and certam lmited partnerships which are
eomenbifaied becatse the Company i enber deemied b exercise control of conssdered the primary beneliciary of a varmable inlerest entity. These eniilses
are primanly investinent companses and Fllow speanlized industry secounting whereby therr nsscts are camied ol Lar valhse. The imvestments hield by
these enfitics mehiide varows looder liznd imviestmenls m underlying masber funds (whose underlying holdmgs penerally inclede publc loed matanbes,
equily secunbies amd muobaal fusdsh, os well as shaolly-cwned real estate held wilbin other mvesiment [unds. For (e umconsoludabed Tumd mivestmonis., e
s walue s praiianly determaned by the Tund managers amd 15 mcasirod ol NAV as 8 practical expodien.

Heinsarnnee Hecovenrables and Deposit Receivables — Reimsurance rocoverables and deposil reccivabiles prmanly snelude 1) an embedded
darivative on deposil reecivables where thbe Contpany bas ceded fxed indexed anmiities; and (21 embeddod denvabives associated with reecivables rom
mixdafied comsunince arrangemcits where the Conipany s the remsarer, nnid net receivables from modified eoinsurance armapements where the Comnparny
s the eedamt, and gencrally rellect ibe fair value of the mvesied awsels rotaaned by the codan).

Ciher Assets— Other assets rellectad in Level 3 mebudes the e valoe of strategie iisvestments held and sccounted lof wsing the (it valise oplion

Derivative Instruments — Derivatives are recorded o fair value cither as assets, witln “Other invested assels™ of a5 labilities, within “Other
habihes,” except for embedded denivatives wiach are recorded with the associated bhost contract. The fhr vadies of denvative contracts can be allected
by clanges in inletes) rafes, felgn exchange mies, commodity prices, credit spreads, market volanlity, expecied reurms, NPR, liqusday and otber factors.
Fist denvative positions incloded within Level 3 of the falr value kierarchy, lquidity valusiion sdfasmeents ane tade 1o rellect the cost of exiting
signilicant risk postions, und eonsider the bid-ask spread, mamrity, complexity and other spocifle anributes of the underlying demivative position.

The Compainy s exchange-traded fuiures and options ielude Tremsury fnures, Earodollar futares, commaodity futares, Eurodollar options and
commdiny options. Exchange-imded fumres amd oplisns s valued using gquoted pirsces in active markets and are classified wahin Level 1 an ihe thir
walise hierarchy.

The mnjority of the Company's derivaiive positions are tradsd in e OTC desivative murked aml are clissalied within Level 2 dn ihe fuir value
ety OTC dervabives classi Ged within Level 2 are vahied using siwade s that utibiee setively quisted or olservalile market inpuls oo eateimal nuska
dwtn providers, thindrty priving veidors and'or ievent irading activity. The Company’s policy is to use mid-market priciig in Selermiiing ils best
estinate ol fais value. The fair valies ol nsost OTC derovatives, inclsding imicrest rate and cross-cunieney swaps, cuimemy forward sontrocts, commodity
Foawand comtmets, credil defimll swaps, loan commitments held for sabe and o be annouseed ¢“TBA") foowand contracts on highly isted nyongage-backed
secunities psugd by VLS, povernment spissored sntities aie detenmned using discounted cash Now mwsdels. The fhar valscs of Eurogean stybe vplisn
wonbracts are determined using Black-Scholes option pricing ndels. These models” key anputs inelude the contraciual lemms of e respective contract,
aboing with sigmificant observable nputs, mcluding imlerest rales, cumrency mies, credit spreads, equity prices, indes dividend yields, RPR. volatility and
ollwex Eaclors.

The Company's elearal imlerest rate swaps and credit derivatives linked 1o an index ore valued using mesdels ilat wilize actively quoted or ohsarvable
markel mputs, inglailing SOFR, obtained from exiemal market data providers, thisd-pasty pescing vendirms amil'or secent imding sctivity. These denvatives
are chassified as Level 2 im the fair value hierarchy

The neajority of the Company's derivaiive agreements ere with highly meed major iniemational linancial institations. To reflect the market's
percephion of its own and the counterpany s NPR, the Company incorpomtes adilitional spresds over SOFR iaio the discount mte used in determuining the
fair value of OTC dervative lishilities alter metting of collsteral. Rates used to discount expected cash lows 1o value OTC derivative assets rellect the
terms of the Credin Suppon Annex (“CSA7)
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Dervalives classified as Level 3 include loak-hack equity options and otber strsctuned products. These derivatives are valued hased opon models,
sich as Monte Carloe ssmailatson miosde s anad otber lechmiqucs that mhlize sgnificand anobservable inpuds. Level 1 methiidologies are valednted through
peniedie comparison of the Compnny”s fair values 10 external broker-denler values

Cinh Equisalents nnid Shor-Term Investments — Cash equivalents and sho-tenm invesiments melide money market msinimenis, commercial
paper and ather bighly hguul debt imstraoments. Cerlam moncy marke! instruments ane vahsed nsing imadjusted quoted prces n active markets that are
necessihle for idennical sssets and are prmanly clessified as Level 1. The remammg instriomenils m thes calegory are generally Tair valoed based on market
ohservable mputs and ihese investments have promanty been elasafiod withi Level 2

Separate Account Aswels - Scpamie accoun! axsets inclisde malial funds, fed malunty secunbcs, easines, cgaity secunbies, real estale amd
commeraal morigage loans for which values ane determumsed conssienl with samilar mstrunsonls desenbed obove ursler “Fixed Matumy Secunbes,”
“Equaty Secunties” nnd “Comimercial Morigage and Other Loans ™

Market Risk Benefits— Markel nisk benelin [abilsties {or sssets) sepresent confracts o conitinct leatures thal provade profection b the contractholder
and expeose the insurance entily to other than nominal capelal marked fsk, primanly related (o deferred amuities with guarangeed ninimin benefits in ihe
Retirement Stralegics sogment imcluding GMIN, GMIE, GMAR, GMWH and GMIWE. The benefils are bumdled together and scooatbed for s sungle
compoasd markel fisk benelils wing a i value measirement framework.

e fair value of these market fsk benefits is caleulated & the present vatue of expected fare benelit paymenis 1o contract holders less the present
walise of expecied fumire nder focs atinbaiable to the market msk benefits. The far valse of these benefil features 1s based on assumptions a kel
pantbeipant weuld use in valuing matkel risk benelits. This methodology coubd resuli in either a Habality or asset balance, given chamging capital market
comibitions and vasisus sciuanal asumphions. Since there is fo obsarvable active market for the ransfor of these obigatnes, the valuations are caleulaed
using miermally-developed nvodels with opticn pricang tochmigues. The models are based on a risk newral valuation framework and incorparmie premuims
fig risks pnherent in valustbon technaijscs, inpuis, amd the gencral ueemainy aroumsd the tbming and ansoint of Quture cash Qows The delesmmution of
these risk premiums roqaires the use of management’s padement.

The signifbcant inpats oo the vahiation models for these markel risk benefits include capital naarket assumplions, such as inerest rate levels aml
wolatiliy assumpisons, the Compamy's market-percerved NIFR, a5 well as actuarmally delermaned sssumprions, meliding contracthokler behavior, such as
lagse rales, beneli ulibisason rates, willilrowal rafes, and mortabity rabes. Sinee many of these assumplions are unobservable aml ore consbdered 10 be
sipgenhfeanl mmpuis 1o the valustions, the sssels and Habilities mcluded n maskel risk beneliis have been rellectod within Level 3 in the B value nerarchy.

Capitil market mpuls amd sctual policylioldens” socouni vabues aie upulstod cach quasier based on capital neakel combiibm us of the el of he
wguarter, imchiding mierest mies, equity markets and volatiliy. D ibe pisk nesiral valestion, the imital swap cave diives the iotal geium used (o grow ihe
pobicyhelden” aceomst values. The Congprany’s discounl mie sssampiion s baseil on the SOFR swap curve adjustad for an addinonal spresd ielabive o
SOFR 1o pellect thie Company s market-peiceived NPR, wheel is the risk that the obligation will mot be fal iBed by the Conpany. NPR & pronsasily
estiiated by wiilizing the ciedin speeads msoviated wath the Conpary issied famding agrecinents, aljusicd fr any iligusliy risk premiim. In onder 10
reflect the Ninancial sreapth miings of the Company, aradit spreads sssociated with finding agreements, as opposed 10 credit spread associnted with debi,
are whilized i developang this estimsie becaise landing agreements, living benefit guaranices, and index-lmked mierest crediting guaranices are isurnnie
Hinbilities and are therefore senior b deb,

Actuarial assumptions, including contractholder hehavior and nsortality, are reviewed ai lesst annually, and updated hosed upon Company emerging
expenence aml ipdusiry siuidacs, Tutire expectanons and othes dota, mebuding any observable market dain, These assunmprions are genemlly updaned
amnwally unkess o material change kbt the Company feels is indicative of a Bomg-term trend is observed in an interm period,

Pollcy holders” Aceount Balanees— The liability for policyholders’ secoust halanees is related 10 conain cmbadded desivative msinaments

nssoginted with centnin universal lile and annuity products that provide pobicybolilers with mden-linked mterest crediied sver contrect spealicd term
parids
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The fher walues of these lnbilitics ans determined using discoumted ensh Aow models which include capitnl market maumptions such as mierest rates ond
equity imdex volatilty assumplions, the Company's market-percerved NPR and actaanally delermimed assumpisons for moriality, lapses and progected
hedpe cosis.

As ibere is o abservable sctve market for these habahities, the fior valoe is dedermmed as the present value of secount balances pasd 1o policyhidders
m excess of contrmenally gunmnteed minimims vsang oplion pricing techriques fioe ndex ferm penods thal contain depesits @ of ihe valantion date, and
the expecied option cost for lnlure mdex berm periods, where the terms of index eredetimg mies have nid vel been declared by the Company. Premums for
sk anherent in valastion techmgues, mpaits, and the geneml unccrinmiy aroid the tmimg and smeant of fibire csh fows are alao meompensted in the
Hair value of these hababives. Since the vabaston of these [abiliises requare the vse of management’'s pdgement b detormse these sk premimms and ihe
s ol unobservahle mpits, these habiities are rellected wathm Level 3 inthe (aar valie hierarchy.

LCapilal markel impats, including inlerest rates and equity muarkel valathty, and aclual pobeybolders” account valaes ane updabed cach guarter
Actmrinl sssumplsms are reviewed ol least annnally snd updated based upon emergmg expenence, fulure cxpeciations unil other datn, incliasding any
wheervable markel data. Aside froms these anial updates, assumplivns ane gencrally updited only of o matenal change s observed inan inlonm porod that
the Company believes 13 imheative ol o losg-term remd

Heinsaranee and Funds Withheld Payables — Bemsurnncee and funds withield payables promarily includes an embedded dervative assoczaled with
certain funds withheld peimsurance amangemanis that are desenibed in Mote 15 which represents o fotal retem swap assvcialod with the sty suppoiing
the liability 1o the remsuree. The Eair value i+ determuned based on the valusiion of the underlying fands witlheld assets adentified o support the payable
iue b the appleable reinsurance coumtempamics.

Orther Liahilites—(nber Rabahiics inclede conain dorivatrve matmments. The fimr valies of demvative mstrmenis are delomined consistent with
thime deseribed above under “Derivaive Instnamsents.~

Motes Bswed by Cansalidated VIEs— These noles are hased on the e valses of commesponding bank loan collateral. Sinee the noles are valsed
based om referetoe collateral, ey are classafied as Level 3. See Note 4 amd “Famr Value Option™ below for additional infisraion.

CQuantitative Information Regarding Intecnally-Priced Level 3 Asseis anad Liabilities— The tubsles bebow presem quaniiinnive miomastson
regarding sigaificant miemally-priced Level 3 msets and Habilities:

Ulvrombr 51, 3028

Tmjrast =i
Imereas o
lopaet on
W aluallon Wrkghind Fabe
Fwir Vaiwr Trchabgur i mabnarriabic inpmis Alimimam Aiasbmum Average Vw11
[T o]
Asspisr
IHscounid cash
Corpornte securitics{2 1 3) 5 7.702  flow I Di=coum mie L0 25 50% B4 Dhecrexse
Market
comparaliles EBIMTDA muluple(d) k5. 4 HAEX T.3X% lrease
Liquidation Ligqundation value 12.01% ELRT T M H Incremse
Phscoumied cash
Asset backed securilics 3 1767 flow Discounm s 2.10% LR 6,10 Dhecridse
Liquidity premium | 0% ERL 1.59% Dhecrcsse
Commercial mor gage-hacked Dhiscounied cash
sccimilics. 5 B3 Mo Licuhdity premian LRLIE Lo 0.0 Decrcase
Thiscounied cosh
Market risk benefil assetaff) ] 2330 fleww Lapse pate{R) 1% e lrvereass
Sproead over SOFR(Y) 035 Lalts Imcrease
Ulializntiom mief 10 3% g Thecresse
‘Withdmwal rate See inble Tootmote (1) below,
Mortality ratel 12) e %% Incroase
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Tuble of Comtents
Fipuity volatility curve 15% FLi Y Decierse
IHscounted cash
Equity securitics 5 214 Nowis) Discoumt micl 51 4 4 Drecrexse
Market
comparables ERITDA multiple{4} TX 10X T.0X lxicane
Med Assed Value  Share price 3 51 800 iTTR Increas
Commercial mongage and other IHscounied casly
loans 5 263 fMlow Spread L5 ER LS 263% Docrosse
Raapsumnece recovernbles and Ihsgounted cash
depasil eecivables 5 67 Mow Lapse mis{H) 1% S Increase
Spread over SOFR(T) 038 161% Iosrease
Diption Budget(13) s L) Do
Linhilighs:
Dhscounted cosh
Market nisk bﬂuﬁl!tlhllﬂm[ﬁ} 5 4627 flow 1.J|1$I'! rabe{ 8} 1% A Decrosse
Spread over SOFR(T) NAs% 1.61% Diecrease
Ultalialivat mbe( 10) it it Increase
Withdrnwal rate See tnble Footmate (1) below,
Muortality ratet 12) e 6% Dhecreuse
Equity valanlity curve 5% i Inciease
Ihscounied cosh
Palieyholdens” aecount halances(7) § 18716 Hlonw Lapse mia{8) s i Dieeresse
Spread over SOFR(T) [EL L Lal% Decremse
Martaliy ralei 12) e 1% Decrese
Option Budget{13) 2t k] Increase
Notes isssed by comsolidated VIEs % 182 Liguidation Liguidation valus 10000 1 EHb M T000%  Iscreass
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Impagi =i
imcrrase =
[
W allwai o Wighied Vair
Falr Vilue T rlhabaes 1 umm!-nu Alisiwia Al b Nierape Vw11
(i il
Anaplst
Thscounizd cash
Caorpatale sevarities{ 21 3) 6,765 flow Disgumit ke 0954 204K T 36 Decicase
Markel
comparables ERITDA multiple(4) ERLR BEX T.6X Increase
Lipuidatinn Licpeidation valug 7500 15004 THNN Imtcame
Thscounted cash
Assct backed securitics 529 Mow Discount mie 1.30% T 0% Diecresse
Commercial mongage-backed Dhsgounted cash
seeimilies B33 Mlow Ligjunily premiim I00%s (WL 1 1.MF% Iecieme
Thscoumisd cash
Mariket risk benefit asscis(t) 2331 fNow Lapse mac{H) % 204 Imcrease
Sprcad over SUFRY) 03w 1.H1% Iocrcase
Llnilizntion mie(10) ETL W Drcrease
Withslemwal rate S bl Toctmote § 1 1) helow
Mortality ratel 12) %% 6% Inctexse
Eoquity volatility curve 16% 5% Icrerse
Driscounted cash
Eugaity seuviarities 204 fluw Dhseounl el 5) 0 16% Arte Decrcase
Market
comparables ERITDA pruliapleid) £3X 12.3% 60X [
Met Assel Value  Share price g3 51810 5110 Icrcase
Rcinsumnee recovernbles and Thscounted cash
depomt receivables G13  flow Lapse mie{H) 1% S Iicrease
Spread over SOFR(T) 0.19% 1.7% lcrease
Ciption Budget(13) s s Decrosse
Liabilighes:
Marhiet riek bene (1 Tabiliesi Gy Ihsgoninied cash
4455 flow Lapse mbof B} 1% 2% Deorcese
Spread over SOFR(Y) 029% 1.71% Decrense
Uliahization sanel 10) inmg LA Imcnease
Withrawal rate See mble footnote (117 below,
Mortality ralel 12) o l6%% Dhevcresse
Equity volatility curve 6% 25%% Increase
Thscounled cash
Policyholders” ngeound balances|7) § 12,741 flow Lapse mic{H} ] L Dxtewse
Spread over SOFR{Y) 0.29% 1.73% Decreise
Mlortality el 12) s 1% Deorcase
Option Budget(13) (1 ™ Incresse

v ——
1) Tl e st ol & dociene gl woull bave G oppose st o G valie o el prosesnl m e ubie
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(1) Eachedes s which hive bees oflse wd the ssnooned & arder & menmg sgromes

i1 Repoosews mubisple of cemmps be fone misest. faves, deprocmbon snd amorizcatos FEIETDA™L and sre smounis uesd whes the Comnpany has determmd thai marko partcponds wosl] use
wimh aliiphes. wohem v shumg dhe e e

D09 Wom aherssr pnvestmmrmin. 3 1ange ol desars fuies is Gy pacally ssed sl v Saeloss 3 mane fill prgaw ol i amaste bl gt sl o ihe vabessmaen padia han @ wnghied

WPETHEE

i) Ak pnk bewe il promsaly represani for vales for all Dving enedle g fuding s sy ihdrww s and iovarse el Siece the valuaron mebedology for iheer ssarse
il Ll e @ nwige of Epats sl vary 8l e coaine kevel oven e cinh Pl ekt penial. pleseng & e Tt i weeighied iy et b ot it D] repersoman
ol ibe upobservable mgans wed m e valaston

iTi Pvln‘iblllﬂl'm“tlﬂm'll;nrﬂﬂ-k:ll!tﬂllmhﬂlmmIhl.liﬁ-l.r&idlﬂdrﬂﬁﬂnﬂllﬂfud&!fm'llﬂﬂdmlrﬂmuﬂﬂﬂwfu
v aribedhliod derivative. Smoe e vl st mmdeodigy Tor Soee Ll s @ e of g ol vaiy o the oommen tevel over e cindi Tow piupaoisn peinel gresosiing & iage.
ke tuin & wergheed oy erage, 1 o rsste measeng Sl depreseranten of the usolctvabe et wd = e valastun

1 ety (o wwmmtimcts w1t living bepesn puasapiors. aie sdrmted o0 the cosra Tevel b on s e e mesnesnres of the livmg bossi sl relbect cibeet T, suah as she spphoabeioy of
my wimd erekr whmigen. Lager inies ais inhusiod shes sostimis g me -ty Lapsedsios Do oot weiths ica-laked sy s ssoos duy b slpnin] s s oo kel
hawrd o e applicabiley of sy sustember charges, prokec bpe, and skt okt faciom sch s sl s, | mics o dlio gomoally sussmed 1o be ket S the peraild whoie
nistiender charges apply. Fnt-ﬂrpmmhnhmwhwnﬂwmmﬂ#lﬂmﬁrnﬁpumulmhr'hd*n

i e spread ovm the S0OFR shled it prumy T the isd-fios mie (S0PR) B ecilo e Cmmpasy's cstimsics ol st s malc paticipml weuld e
hn-h:&hmhhuﬁhﬁuﬂmﬁﬂw“mmnﬂwn HI1E msel 3024, icwpoctricly. This sjeeid inchalkes i
extimnate off NIHE, which st sink s the chligation wall ot be falfilled b the ey NP i pramarily extimaten by wificmg the covda spreads ssicisted weh sousg fding
aprrermnts, sduial i s Bapmlay sk proosm. noeda un:l]nldrﬁmﬂqulumqmdlht'u_ il yprrad & wiih fumbmg agr an spnd i wamhi
speend avecziad wiik debt, e whoad wdnrloping & ourmaie becaass foedng and arg thercfors mrmer in debet. Effecirvg gl 20, the O mpany
emiored i s agrocemen ] wolk The Geo Matuad e boversnce € nmpesy, _im-ﬁupsm Lifhr bansrance ey (“ Asgrafiar™), an aiBlusto of Comiellstion Inumsnce Hekbegs
B s aramsasy sppronaniatsly 380l of sccosm valuos uf ] wadisn vashls sy cosrsos with geasmond g b Sor Note 15 fon silitsonal mimmssm mgarding &m
ramacizm As mrews of s Famacison. 3 codod MED sascl balinos was mishinhed i fan value e ionuwnscs mumbunememin i the Conpame: The nilabisdanmi ol the B valur aba
vrpanien] mm et of NI fim Asgatidar whack may il frem the Cimpans's. S, the WP sprosds for AsguSitar weme develsped wing 1 sethodabogy sumbar ur dut of de

Compay
(0 e wnb TR BRALETI hmulmmﬁﬂnlﬂmhn&Mﬂhhmmdmhlﬂmmdrnm—mﬂlh
ransact smcoption. The rntractholld N rither bogin bifvtine withdomals smermedistsly or never usbisy the Senelit, Lthiestn sssmmprioss sy v by

e
o anatn wed s mnp-u:ﬂ:lquuﬂhﬂemmmhﬂrhw-lmuﬂnnhuwieuful!lh oot tharkdiey o the o off the sl snd te nmeng o g e Dl
meome wygshawel Hange reilects e ssbuosson mic Sor e vast majonny of buuness wiih hvoag

i e wirkd vuie entmanes. the mapnmede of asaal bt Iﬂ-lhul-ufnlﬁmnllhﬂkmuﬂhhﬂmﬂnfnwmnﬁhﬂl
ﬂwurkuﬂum Mmmmu&mﬂwa}ummt Seuddet Dt Debetinms o laliawal As of Dol Dreoemiles 31, D003 aml 1004, e wmisini
withdrrsal rae soamplion s 9% ad ihe L T AR iy e gresler than 100 1he far viiue of the laslaty will penenailly monesss the coser the withdrymal

Fube b [0 ] ot i Wi withadinal pme s Barher wawy lom 100%

(02} The range pellects B mmonadity osbes b e vist mapwany of binkiess with livmg berelin sl ofer conreons, il psloyboklers impeg Be 30 0 50 yoas okl While the mapary of bvag
benelits huve & e ecitmn bz o o buve wn mge pesiremon. This pesilts i ¢ etbeabders with by wikes ching (P B ceits beelits
Mhesimalery Qales may vary by prob, spe and disation N meiiaiy snpreyeisenl e ispen bs aha soosped it the svenll sl kil

(03} Opirm uadpen exirmases e expostod lougterm vt of uptims used 1o bolige expues maocuol with eyt pice sl e s dunge. The level of vptios g detemines e
ot o the options. whack impacts B grossth 8 scoouns valse ind the val bt i)

Interrelatbomships Between Unolservable Impuis - Dnoadidiison b ihe sensitivities of o value messmensents b chunges in each umobnervabie
mput in iselaten, e rellecied in the table obove, mierrelationshigs beiween these mputs may ol exisn, such thal a change ineoe wmelservable mput moy
gjw n=c lo n.dmrlar: in anioihes orn.luHipE irq'm‘l.h. F.!:u.rnplm- of sach irm:n'cl.llinmhi;u fiomr uig,ni‘ﬁcn.ul hhmllyfliqﬂl!ml 3 assets and linbilities are as
follows:

Corprenite Securities— The rate used to discount futare cosh lvws reflects curment rask=free rates plus credit and liquidsty spread requirements that
markei p.lnu:ip.lnh wisuld mse o value on asscl. The discound mic mz}"bc-inﬂ'mnmihy many fnctors, inchiding market cycles, ﬂp:rlulim of defauli,
collateral, berm and assct complexity. Fach of these factons can influence discoant mics, cither i isedation, o in response (o otber factors. Dhuring weake
cconomic cycles, as the crpm:lll.im of defmull increase, credii s‘m:m:l.l widen, which resulis 1n o decrease im Eair volue.

Commercial Worigage-facked Secratiies — Interrelationshaps may cxast betwoen the prepavment mic, the defoull rile andfor loss sevenity, depending,
on specific markel conduiions. [n stronger economic cyeles, prepayisent mbes arc gensrally driven by undertying propony apprecintion and suhscquont
cash-oul refimances, while default rates and boss severily may be lower. During weaker cconomse cyches, prepayment mics may dechise, while defaull rates
aned bss sewenity inerense, Gonerlly, o chunge m the avsumption wsed for the probabibiey of default would be sceompansed by o directionally ssmilar
change in the assumption used for the boas sevenily and a directumally opposite changs in the uscal for prepay L rabes. The impast of these
factors on nvorage e end coomomaes vores with the deal structure and imnche subordmation.
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Miurker Risk Remefits— The Campany expects efficient benefil utibmbion and wilhdrivwal mies to gencrally be comelated with lopse mies. However,
bchasior i genernlly highly dependent on the facis and circumsiances surroumidmg the mdividunl contractholder, sich as their lqguidity needs or a
mituntion, which could drive lapse behavior mdependenl off other contracthalder behavior ssumplsons. To the extent more ¢fficient comtmcthalder
bchasdor results i grenber m=the-moncyness al the comtmiet level, lapse mies may declme for those contracts. Smularly, to the extent thal incresses in
equity valntility are correbated with overll dechnes m the capstol markets, lapse mies may decline as contracls become more methe-memey.

Changes in Level 3 Assefs and Linbilities - The follvaing tnhles desenibe changes m fr salues of Level 3 assets and hobilities a of the dates
mificated, as well as the portion of gains or losses inchsded in meome aitnbitable o anrealired gains o keses related 1o ihose assets nnil habilithes sall
Iscld al thse end oof their nespective periods (excluding MERs disclosed m Nide 14). When o determinastson 15 made 1o classify assels and Habilities within
Level 3, the determmation s hased on signaficance ol the unshsorvable inpits inthe overnll far value measarement. Al imanslors are hased on changes in
the shecrvability of the valualwn mputs, iselsbmg the ovalshality of priaeg service mfvemiateon (kal the Company can validate. Trnnsfers mbo Level 3 ae
generally the resull of unobservable mputs ulihzed within salimtion malssdobogies and the we of mdicative broker quotes for nsseis thad were previously
walised using vhservable mputs. Fransders pul of Level 3 are genemlly due 1o the use of observable mpuls m valuation methodihsgees os well as the
availabilidy of prcing service micemation for coain asseis that the Company can validate.
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Derivative Fair Value Informstisn

e following lahles present the balances of ceftam dervative sssets and Hinbalities measured o1 far value on o recurming basis, as of the dates
midicated, by the primany undertymg nsks they are tsed to marage. These tables nclude NPR and cxclude embedded demvatives. The demative nssets
el Binhilities shown below are melhuded i =Other invested assels™ or “0ther Babilities™ m the inbles contnmed within the seetions = Assets and
Lunbahitics by Hicrarchy Level” and * - Changes in Level 1 Assets and Linbilities,” above.

A ol Decemiber M, 2005

Ravid | Laved 2 Lavel 3 eivingi | Tl
fim it
Derivitive Asseis:
Interest Rale 5 Ts 1,210 % L % ;-1 11,217
Currency 1] 1,384 1] 1,384
Credin L] 12 1] 112
Curremcy Tnterest Rate L] 1,656 i 1,656
Liguity 293 11454 L 11,747
Netiing(1) (24,8453 (24.445)
Tostal dennvnnyve axsets i ik % MHrin $ n % {24 44585 % 16T
Drerivative Liahilios:
Tnterest Rale 5 21 3 BI7 5 (L1 ] 15,503
Currency ¥ 1391 ] 1,501
Creddil ] u L] i
Currency Intereit Rale [ 1,619 o 1,619
Eguity 258 161, 0r i 10,354
Netting(1] (32,942) (32,942)
Total demivative habilities 5 250 § IBAETT § L [32.942) 3 0,215
Ax of Decomber M, 23024
Laved 1 Lewed 2 Lasel 3 Neeitingi 1} Tutml
fim il
Derivative Assels:
Interest Rale 5 R 1 1,725 § I % 5 11,731
Curremey 1] 1,717 1] 1,717
Credi ¥ 9 1] "l
Currency/Interest Rate L Ada L] 3310
Equiny 1 4541 LU A5
Neting{1} (20,091) {2
Todal demsvative mssels 3 1 % 11,681 % 1 % (20,0091 § 1 601
Derivative Liabilives:
Interest Rale 1) 21 5 AT 8 1 % 1 20 R0%
Curreney L 1,378 L 1,378
Credin ] i ] 1]
Currency/Inbercst Rale [ 4T o 47
Fuguity T 4,117 L1 4,124
Nettmg(1) (28.141) (260413
Total demsvative habilities 5 m s 2861 8§ I £ 380415 % 4,751

(1 “Nemng smouns repesem caeh codlaensd s e it of ST srmmg s sad abilm posmoos bobd vk the same oouETRAITY , sURECT 1 ITAREET NI AErocasn:
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The [ollowmg inblex provide s summary of the changes i oo value of Level 3 dermeative

nssets nmil linbilities as of the dates indscaled, as well 2s the porton of guns of losses included i income attnbutable o unreabized gams or losses relnied

1o these meets and hnbilines still held an the end of therr respective penods:

Vear Ended December 1. D005

Rosmil swaldonsd
FairVales, sl pwrasiieed Fair Ve, | ervslived pivs
brginning sl pulmy | v Irmmsiers imis | rasniers sull wnd of Fhmay | FoT gy

prrisll i Farthaey Saky ErsmEnres Srtilmrnls {HimT Rl ily o Laved B2} peried skl el (1)
i
rt Dyt - Fapaty L] 0 L3 L3 ai LA} LR LA LE ] LR L] L]
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Nonrecurrimg Fair Valoe Messurements — The following tables represent informution for nssets mensured ot fair value sn o nonrecurmng hasis
The fhar valiue messaremsent s posrecurrmg as these assets are measured al foar valie only when there & o inggening event {e.g., an evidence of
mpaimment). Assets included m the table are those thal were ndjusted o far value dunmg (e respective reporting periods and that are s8ill hebd as of the
reporting date. The estinovied Exir vabies for these amennis were determined vsing significant inobservable inputs (Level 3)

Wewr Ended ibecembor 31,

1 204 )
Tia millismsp
Galns (Losses):
Commercial morigage loans |} 5 T+ 5 o 5 {29
Inveatment real estatei2) 5 (12 % (12 % {1
Investment 1 VL nnd Otheri 2y £ (M 5 m % T
Fuguity secarities(2) 5 56 3 5 0
Cipodinill 3) 5 i %5 [ 1 im
¥ ear Eaded Decomber 11,
TaEE 0
T
Carrying value after messarement as of period end:
Coimimervial morigage loansd 1§ 3 LU
Investment real estate(2) 5 45 5 i
Inwestment inn JYLEP and Oiher2) 3 61 i 118
Equity securitios(2) 1 9 % [}
Gioodwill 5 LU LU

(1) Ui il s pags laie s vilued haid on disooustid cas (ows imlinag make it of the fas vatis of e umderlying seal et collaiersl

i1 Bepored carang vaues fe M08 inclmle values mof the mesarrmeni perods of Mach 11 3038 fiw “invesimeni seal esisie = Decrwher 11, 2004 for “lavedmens m W01 P and {der ad
Sepiember 35, 023 and Doembey 31, 2009 jon “Coguity scouniies.” Roponad carrving valises for 2004 sl valisrs o of th messspemen gerosds of March 71 7024 fun “lrvestmem m
TVILF and Unley ™ el hure 30, 21074 s Sepiember M1, 2004 for “Tavesament resld estsie.

E13 The Comgam tecogmirad o goadaill impaimses chepe e doarmsce 00 AT m 3403 The ir valee wis devermined vsing weighting of sn maoome approach hused on docssmied cah
Wl valaation nochmigirs snd & maken valesm spgrosch Based om o Torsend o malupls

Fair Value Option

The [@ir value option allows the Company 1o elect o wnlue 25 an aliemative measurement for selected financial ossets and financesl liabilities mot
olherwise repocted ai fair value. Such clections have been made by the Company to help matigale volatilily in earmings that result from diferent
mensuremen abinhaies, ]thﬂiﬂg the Emir value option zlse allows the Company fo echieve consisien! sccounting for cerfain assels and lnbilitics, Changes
i foar valuwe are reflected in "Reabzed imvesimend goms (losses), net” for commercm] mardgnge snd other loans and *Oiher income (liss)™ for other nssets
nnd mokes 1ssued by consolidated VIEs, Changes in fair volue due o instrument-specific creditl nsk ane estmsted usimg changes in credit spresds and
quahity mimps for ibe penod reporied. Interest o ercaal morignge and siber lonns &= moluded in *Net mvestment income.” Inferest moome
om. these loams s recorded based on the eflective mberest mile as detenmaned ot the closing of the loan.

The fllowmg tables present information regarding pssels amd lishilities where the [air valoe option bas been elected:
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Tubile of Comtents
Viar Endml lermber 31,
I ) )
i millisasi
Liahilities:
Moles issued Iy comsalidated Vs
Changes in fxir value 5 5 5 5 8 &1

Virwr Knded Prrcemiber 31,

ozt 0 Pz
fim: milliams |
Commercial morgape and other loans:
Interest incame 5 an 5 M S 9
Changes in [ne value 5 i % [ . 1 1}
Nedes isssed by comsolidabed VIEs:
Inberest expense 5 13 % 1 s 11

Vear Ended Deccmber 31,

MCE 103
ha millllsns b

Commercial mongape and other Joans{1):

Fair vahae as of period end 9 LisG % 2

Apgregate contractaal principal & of penod end 5 M8 S .
Other investod assets

Fair value ns of period end i L 19
Nodcs issuod by comsalsdated VIS

Fasir vahac as of pernod end 13 w7 % (i

Aggregaie contraciual prncipal ms of period emd 5 7§ P

i1 Asof Decermber 1), H025 For b for which the fnr valer sphion has boen clecied, mose ol e loxss wipre 90/ dieyy o mawe i dos
Fair Value of Financial Instiimemts
The tables below present the carying amoand il fasr valoe by il value hiszarehy level of centain financial isstruments that are not reporied at fair

walue. The financial instruments presented below are sepomied si camrying value on ihe Company’s Comsolidabed Staiements of Fimancal Position, In some
cased, s desenbed below, the carmyang amouant equaks of approximates [nir vabue
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Tuble of Comtents
ey 31, 1035
Uuarying
Fale Walue At 1)
Level 1 Level 2 Lased 3 Tatal Tutal
{in millimw |
Asaetsg
Commercial mongage and other loans 5 0% 14 § 6dded 5§ 6L1TH S 63 654
Paolicy loans 12 0 9546 2,958 2958
{ther invesied asscis i 93 il 93 a%
Shodi-term inyesiments 6i2 1 1] 5K {51]
{ashy and cash eqnl'l.-'.!lmh [ A 333 i HRTY A7
Acerued mvestment meoms n 3636 o 1636 3636
Reinsismance pecoverables and deposit recsivables 1] ] 6,710 i TIR o |
Other nssets a7 3042 2 3181 A.181
Tonal asscts 5 7331 5 716 § TIER2 § W27 § 94,752
Linhilithes:
Palicyholders” account halanees —imvestment cantracts 3 0% 15175 8 40095 % RE 106 & R0970
Soourities sobl under agrecments to reparchase ] LT ii 1B 59K 50w
Cash collaseral for kaned secunbies i 8700 i &, o 8700
Reinsurance el funds wilkheld payahles 1) a 635 (ER] 1607 lisa?
Shisrt-Lerm deeb 1] 140 Lk 141 A48
Long-term deba{3) 1507 10524 512 18,353 18,856
Nodes issued by comsolidated VIEs o 0 1802 [ 1852
Other labilities - ] 65993 i T.024 7024
Sepamie accoant Habibities— investment coniracs n 12,548 17,603 4211 40211
Todal lsabalaises £ 7507 5 105385 5 Y0040 & K202 & 188301
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Tubile of Contents
heormberr 31, 1034
Caarying
Falr Value Amwad] 1)
Livel 1 Level 2 Level 3 Tatal Tustad
fin wmilt i
Asaets:
Commercial morigage and other loans 3 o s 17 § 358446 % LLE LN 6l 639
Policy loans ] 0 2,747 9,795 9,795
Other invested assets a G5 a 95 35
Shof-lerm iavesiments L LE] 21 1 a4 4T
Cashy and endh eguivalents 7352 454 a T 800 T HOE
Accred imvestmyent meome 0 3441 1] 1441 3441
Reinsismance pecoverables and deposit receivables [i] H £ TH2 5790 790
Other nasets 23 2062 1 306 3086
Tioal asscts 5 7836 5 TOHE 8§ TdDIG § HE 050 § 92,126
Linhilithes=
Palicyholdens” aceount halances —imvesiment eontracts 3 % 31405 5§ 43d6h 8 TART & TOETI
Seouritees sobil under ngrecments fo reparchase i 6, T il fi, TR 6,796
Cash collateral for baned secunbies i 9621 i1 a2l G621
Reinswmnee and funds withheld payablesi 1) i I0LARS (35) 1054 10454
Shisrt-Lerm debi o 521 439 RL ol 053
Loeng-term debii$) 524 17185 423 18,132 19187
Modes issued by comolidated ViEs &} i 1,370 1,370 1370
Other labilities - o 6586 I B0 60918
Separnte accoant labalities— invesiment contracis ] 21144 18,677 Sl A5 E21
Todal labalaises -] 524 5 LMO4T 5 64372 8 lGEd 8 174,651

N1 Canvang vl proscpissd harin il fmn Gess m e Comngumm ‘s f“-qrul-ld-nl-&nmml'l lnurul Puseen bocnng comam ienms wiilan the rospecinny finacas staiomsl capses ae
st crmrderrgd fmancm] mairemenis o me el of wope ender i ity ko ol the Sanr vadhuy of freancul swinmoniu

(11 Iechudes contraces yeuyeryd smegh comsurancy with funds witkheld sgeaoment with Prisrmes Be wiik o for vale of $7.51 0 mellos § comvng e of §7.50 0 million) sed 57 557 million
franyiny s of 57587 millaw), o porimes of wiich welaics i sswmes conirssts s oof Decrntses 11, 2305 wnd Docomber V1, 2024, prsgectivgly. Sop Nty 15 for scldrisonal mfiemsiion
rreasAng the repsernce amngomen wiih Prama Be

i1 Fachekes debi wos farr vabae of §15, T4 mallion (carvirg snenam of &35 T8 milliong and 514, 748 mtlen jcsrrog s of § 14,748 prilsen) os of Decembar §1, 3025 e Decosshar 11
20 yespeouvely. w i heve oo adler w i e gsa o] s sl 3 BoHL SgEoonEE

The [mir values presented above have been determaned by using ovaioble market miormatson and by spplying markel valuation methodologees, as
desenbed in more detail below,

Ceormercial Mortgage aod ther Loans

e [air value ol most commervial morigage loans i3 based upon the prosent value of the expected Tuture cash lows discounied at the appropriate
U5, Treasiary mie or foreign government bood rate (for non-11.5%. dollar-denominated lomns) plus an appropriate credit sproad for loans of sumalar quality,
overage lifie and currency. The qualily mbimgs for ihese loans, o primary detormimant of tbe credil spreads and o significant composent of 1he pricing
process, ane basod on an miermally-developoad methodology. Certamn commeraaal mortgage loans are valued incorporating oiber foctors, moludang the
termis af the bans, the relative strength of the underlying collateral. the princapal exil straiegics for the loans, provaling microst raies amd credif rsk.

Palicy Loans

e Company”s valuation technigue for policy loans s b discount cash fows al the current policy boan coupan mie. Policy loans one fully
collaeralized by the cash sumender valoe of underlying insumnes policies. As a result, the carmying valie of the policy lans approximates the fair valac,
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Khort-Term Investmenis, ok and Cash Equivatenss, Accrmed Investment fncome and (her et

e Company belbeves thal due 10 the shorl-term nature of certnin assets, the carrying value approximates [ar valoe, These nssets melude: certain
shor- berm imvesiments, whach are nol sevurities, recorded al amortized cost; ensh amd cash equivalent instruments; accnaed mvestment meomse; amid other
nssels that meet the defintion of financinl instmiments, mehiding receivables, such ax unsettled tmdes, secounts reeeivable and restricted cash

Reimerance Recoverables and Depoait Recervables

Remsumnie reeoverables and deposil recevahles mehides recervahles from modified comsurance armamgements where the Company s the reimsurer
el generally teflect the fur valse il the imviested assets retmned by the cealant. Depossts made ane imchsded m “Ransumnee reeoverables and deposit
recovables ™ The deposil aswels o aijusled ns amsamits se panl, comsastent with the underlyimg conlracts.

FPoticphalden” Acvount Bolamees—Rrvestorend Contracts

Chaly ihe portion of policyhelders” necoum halanees relatad o products (hal ane imvesiment comracts (those witloud sigmfenst mortality of morbidaly
k) are reflected i the table above. For lined deferred annunbes, smgle premium codowments, payeul annuiics and other simalar controcts withouwt Hic
comtingercies, (ir values are penerally derived wsmyg diseounted propecied cash (lows based on inferest rates that are representative ol the Company s
Tinaicinl strength miaegs, and bonee rellect the Company’s NPFE. For GICs, funding agrocionts, structured setilomonts without 1 comtingenches and
willser smtublar products, G valees ane gencrally derved using discoanted projected csh Nows based on inlerest rates being allerad for simalar cantracis
with manifatics consistent with thise of the contracts bedng valued. For those balaees thal can be withdiwn by the castomes a1 any line withing prior
motiee or penalty, the G value 1s the amount csimated o be payable 10 (ke customer as of the reporing date, which is generally the carrying value. For
elimed contribution and defined bonefit contracts and certain other producs, the fhir value 1s the market value of the assets supporting the labilines

Nevurities Solid Under Agreewients fo Repurchase

e Company recetves collateral for selling secunibics under agrocments o reparchase, of pledges collateral umder agroonsents w resell. Repurchase
amd resale spreciments ane also geacrally slort-term m namire and. therefore. the camying amounts of these msinaments approximate Cxie valoe

Cosl Colluteral for Looned Securivies

Cash collateral for boaned secusities fepresents the oolloteral reeived of panl in commestion with loaning of borrowing sceurities, similar b e
securities sobl under agrecment o repritchase abone, Dug o the shonl-lems nature of these Damsactions, ihe carryimg valie approximates far valise

Retiserance amd Funds Wil ld Payables

Renpsumance aml funds witbheld payables mehides amousis payable o the reinsarer wider comsuranes with fands withbeld arrangements where the
Congpairy is le cedanl. Deposits iecivad ore includded in “Reinsuranee amd funds witlibeld payabdes ™ The deposi labilities are adjusted as amounls are
recerved, consstent with the umbsilying contrais.

Ihebe

e fair value of shon-tenm md long-temm debt, as well as notes bsued by consobidated VIEs, is generally desermined by cither prices ohtained from
imdependent pricing services, which are validated by the Company, of discounted cash flow mesdels. With the exception ol the nodes issusd by
comsilidaied V1Es for which recoumse i limited o the ssets of the respecive VIE and does not extend io the geneml eredit of the Company, the faar
walises of these instruments consider the Company™s NPR. Discounted cash flow models predomiinstely wse muarket observable mputs such as ihe
Botrowing males custenily available fo the Company for debil and financanl imstruments wiik similar terms and remaining msiunines. For commercial poper
sunnces and other debt with o matunty of kess than 90 days, ihe carrying value approximaics fair valee

B
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idrher Linhilnies

Cither habilitics are primanly payables, such & anseitled rades, dralls and pecrued expense payabbes. Dise 1o the shortsberm unil setiboment of msost
ol these linhilithes, the Company believes that camrymg valie approximates G valie

Neparate Accownt Limhilittes— hrvestonend Cantracts
Uhnly the portion of wparate scoount liabalitics relabed b prodiscis thal sre mvestiment contmets are rellected m ibe table above. Separale socount

hiabibities are recorded sl the amoant eredited 1o the contractholder, which reflocis the change m fiaer valise of the commesponding sepamie acoounl peets
mehuding contractbdder deposts bess wathdrawals amid Tees: therelore, carrymg valise approximabes e vahse.

7. DEFERRED POLICY ACQUISITION COSTS, DEFERKED REINSURANCE, DEFERRED SALES INDUCEMENTS AND VALLE OF
BLSINESS ACQUIRED
heferred Policy Acgrisiiion Costy

The Gisllowing tables show a rol forward for the lnes ol Basiness that contain matenal DAC balanoes, along wilh a recomcaliatson o the Company's
total DAL balanee:

Jotr Wowiiel eromdoey 31, 3000

Hatiremini
Mirsbrgies Emadsviduai i aie
Imeliv lmal Vartahily: Pmarrpasisnal
Varishls Torm Lide Vmiverssd Life Briiness Totsl
Al il
Balmeg, BUE 3 373 3 2213 3 4478 3 M4 5 2010
Capitalization 531 195 T4 1197 260
Amoniration cxpense iA65) (207) (235) (6ATY {1,604)
Other ndjustmentsi 1) 17 L1 T [ B 1] { 14H0)
Farcign currercy adjustment 1] 1] il HE L
Balanee, EORF 5 it % 12§ 550 § QHTE 11067
Other businceses 463
Total AT balance 5 21,530

(01 Do hodes the gt of e srinssance Waniscessn with Peisse Re Intemnstions] s memsteons Busieues, Sos Note 15 Do sliltnnsl infesnos

Vear Ended Dycomber 31, 2024

Hetirrmimi
Srairghi Bk filiaal |
Lol bl Vasiahle' [
Viarishle Term Libe Vsiversad Life Bslinersils Tuial
{in millinany
Balanee, BOP ] vt % 23237 % 536 % 9351 & 628
Capualization 423 1546 TH 1.139 1462
Amoribasion cxpense {356} {208) (241} (670 {1,505)
Other ndjustmentsi 2) (1] 1] 979 B (1] {1019
Fareign currercy adjustment i i il (4760 (ATH)
Balmnes, FOP % iny s 225 5 4878 % 9,304 0,110
Other businesses 138
ol DAL balance 5 Hi 445
VU1 Pras petiol atsssissts hbe boen epdatad i conbons s carten presenlaton
214
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(1 Archiles ihe impaces of the seitsainoe wamacnots with Wikos Re asd Somersn Re o Indvabsal Life (Unnverad Lik ) Soe Sae 19 o0 sdkdmons] informsos

Year Emsdenl Dvcomber 31, 028

Matlromcni
Sradrgie Individual |sie
Telis bl Vahahle Tster natisnnl
Varishls Term Lide miverssd Life Bawlmerurily Tuisl
{im mmilfm
Balance, BOP 5 ATl 5 1788 5 5000 5 A2 I 1 10 400
Capitalizativn Tl (1] il 1.1 i re ]
Amontiralion expense 366} 212) (244 (641) {1,463
Other ndpustmentsi2) 390y 1 ] 20 {369
Tareign cusmency adjustment [} 0 0 {1650 (165)
Balmner, EOP % isth % 1237 % s34 % 0,351 L O
Other businesses 218
Togal IAC balance - i, 850

11 Prer peiivad armavarss have naen agslasnd w cosdonn s s picsentalasn
(2 Aeaisies the irmpact of dhe IEUREANC: WasTien with ANpuSir in bsdn il Besrement SEniepes. Soe Note 12 T addmsens] infiomsos

Ieferred Reinwrance Losves

The fodlowing tahles show a mollforward for tise lines of basiness thad contain DRI, halances, along with o reconcahation b the Company’s total DRL
Balanee:

Wear Ladad Drcvmbaor 21, 3028

Hathreing il Siraieghis Vil bllal 1M
Woariah le/ ¥ bl
Mrdlls iduial Variahle (PRI R T Lifr Faual
R
Halance, RO 5 150 % 13 % e £ 1,249
Amortization (2% 133 3T L]
Balames, EOF 5 121 % 127 § LEF] 1,180
Other businesses e
Total DRI balance ] 1.244

Wirai Emditdd Deivemibies 51, 1004

Rethrmenl Strairgie Losli bllmal Lide
W ariahle U vl
Individusl Varishis Imalibat iaal e Faisl
iin millivas)

Balanee, BOP 5 178 % 1318 (L3 il
Deferred reimsuranes loss{1) [ L] bEk am
i {28} {2) {10y )

Balnee, EOP 5 150 % 130 § o) 1,249
Other businesses —— 1y

Total DRL balanee 5 1,236

i) Brchudes the impacis of the srirmemnce Evmoctes wiih Willen Be Soe Noie 15 for sddstonad inforrsion
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Wear Endid Decrmber 51, 3008

Hatireimil Sruleghc Dl pllmal Ly
Variahle/ U nlveral
individusl Variahle Inalitsiiansl .t Vakal
Vim m il
Balance, BOP 5 2oh & o % 0% 2
Delerred remsurance loss{1) 1} 24 _II 12-5
Aok kon {28} i i {29
Other adjustments( 1) i} {21} 0 {1}
Balonee, EOP 5 ITH % 132 8§ 1] aln
Uther usinesses 1]
Total DRL balances 5 ]

(01 Rewhidies Thee (gices of he BeiRanince WRmATOR With Priame: Re Sof Mok 15 P shimonsl il
Deferred Reinvirance Ceoins

T following ablhes show a rollfarward for ibe Tues of basiness that contain IYRG balasess, along wilh a reconcibiation w e Company's total DRG
lalance:

Vear Endud Dervaber 31, 1038

Hatiremem Sapaiegie Enabividmal | e
VarRable/ N il
Nindli beduiall Vailalile Touslbmibaiaad il Tmial
im millhoan
Balnnes, RO 5 T 5 0 § EE L &7
Dieferred reinsurance gam L[] ] 1] L
Amoriration (24) 3 (15 4z)
J":lrr@inrm:nrl.l al pusiment L] r i} 2
Balanee, EOF 5 263§ 67 5 333 Lo
Other businesses 40
Tokal DR balance - 03

Wirar Endind Decembrer 51, 2024

Hrdiremeni Sirmiegie Lualin il |y
T —
Jndividusl Varishle  Institesienal I.ife Ftsl
iin millivan)

Balonze, BOP 5 al s 658 b s 376
Dieferred reinsurance gami | L] I L] T |
Amortization (24 {3} 15 4
Foreign cumreeey adjustment L il 1] [k}

Balanee, EOP £ 287 £ 62 'S 148 &7
Citfier businesses 42

Totnl DRG balance 5 739

(01 Tewhidkes ther irrgeants of the primm iisce it @0t Sosietwt Be. Bee Note [ B sdidoasaal afeimiation

L)
s
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Tubile of Comtents
Vear Endd Beevmber 31, 3028
Bedivemeni Siraiegh Lestiy idmal Lide
W wriahle el
Individual Varishle Inslitstianal Life Vatal
i m il

Dalanee, O 5 L 625 b s 117

Dieferred reinsurance gami | ) 2n 3 1] 20

Amortization (20 13) b (24)

Forgign cumreney adjustmen L] k] o 3
DBalanee, EOF 5 EIN 65 8 ] 176

Other busincsses a5
Total DR balance b 424

(1) Reachikes (he impucts of the srirmstancs iumictios with AuguSiel. Soe Nobe 15 for addasonall information.
Peferred Sales Irducements

The ldlowing tahle shows o rollforwnrd of DS] halonoes lor vanoble sneaity prodoects within Indmaidanl Retmoment Stmtegses, which is the only Ime
ol hasmess that eontams o material DS balance, along with 2 reconcil tio the Cenmpony’s tolal D] balanee:

Womr Fnllrdd Thror mberr 50,
a3 andk g
il il

Ralance, BOF 5 ¥ & 410 5 i

Captakization 5 | 2

Amortimation expense (34) [35) {38)
DBalmece, FOP 147 iTh 410

Uther Businesses L Hi i3
Tokal 1351 balamce £ 75 5 406 8 443
Virlwer af Basiness Acguired

The fdlowing mhle shows o rollforword of VORA balances for the acquisition of the Star ond Fdson Businesses for mtermationn] Busmesses, nloag
wilh o recomcalintion by the Company”s todal YOEA balanee:

Vear Ended Dooember 31,
s a2 mz
i b s
Holance, BOP 5 421 5 511 5 597
At abion expense (£ {42} (E2]]
Foreign cumrency adjesinseni 3 {48) [EX]
HAnlamee, EOPF 384 421 il
CHber businesses{ |y 13 14 19
Total VOA halance g L1 - 435 5 530

(1) Bepresean Aoba Lilt busiscn
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The following lable provides estimated future amartizalion for the periods mdicnled:

TR T 207K a0 o 1 WiwwaPier Tuial
lln millisns ) _
Estimated fubure VORA amoriization 5 i s 3 s a5 7 5 ® 5 4% % a7

K SEFPARATE ACCOUNTS

The Company issucs varishle annuity and vanable life insuranes contracts thiough its sepasaie accounts for which imvesiment income and invesinien
it amd losses acenae direetly 1o, and investment msk s bome by, the contractholder. Most vanable annuity and variable life mairanee conlmeis sc
offered with hoah separste and general accounl opisons. See Nobe 13 For sdditional infosmation

The assets suppodting ihe vanable portion of variable annuity and vamable life insurance contracts are carried al fair vohue and reponied as “Separabe
aceounl asets” with an equavalent amoust reponied o “Separale sceount Baluliice™ The labilities related 1o the net amouni ot mik are sellecied withia
“Futwre polscy henefits” or “Market risk benefil liakilities™ (08 “ssetn,” il applicable). Amounts assessod against the eoniractbollers for monaliy,
almianistration, snd other services are mchuded within evenue in “Palicy charges and lee income™ and chaspes m liabilities for minimam guarnmees ane
generally inchaded in “Policyholders” benefits™ or “Change m valoe of market risk benefite, net of related hedging pains (bosses)”

Neparate Account Avsets

The apgregate fhir value of assets, by major investment asset ¢alegory, supponmg separsie secounis is a5 folkows:

""""‘;‘;‘"”' Thooember 31, 534
lim millismah
At Type:

118, Treasury securities and obligations of 11,5, goy L authoritkes and agencies 5 4753 % 4,674
Obligations of L5, states and their palitical sabdivisions 2514 2224
Foreign govermment bonds i 93
U8, corposate securiticos 13,783 11,440
Foreign comonte scaarilics 4,782 010
Asset-hacked seourdics 3445 1283
Moaortgnpe-hacked secunbes Wk 154 14,144
Mutual Fuss;

Euguity 92,137 EUNE

Fixeed Income A0 602 LR S

Lther 6315 2430
Equity securitics 5,459 4,545
Commercial morigage and other loans 53 5
Other invesicd asscts 19,749 19,352
Short-lenm invesimenis 1,276 1,137
Cash and cash equivalents 1,620 1,643

Todal 5 196,251 5 193,372

For the periods ended December 11, 2025, 2024 and 2023, there were po transfers of assets, other than cash, from the gencral account 10 8 scparale
nccound; iherefore, no gains or losses were neconded,
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Neparate Account Lishilittes
e balaees of md changes m separate necount liabilities as of and for the pertods ended ore as follows.

Voot Ended Dedembser 31, 18

iCrtiremmi Siraiegie
T Tuibividual
(L] in i Indivieal Life Total
Al iTleams |
Haluncs, BOP § IE645 5 308 5 EASTY 5 25136 S 4BH0] S5 1WS
Depasits 9,597 37 i) 157 4,798 15,009
Inveatment performance 15350 95 9914 2359 6,762 21663
Palicy charges {64} (1 {1508 (e L {1,230) (3659
Surrenders and withdrawaks (6.ET1) (e {14308 (AL {1.445) [25344)
Henefit payments (3, 706) {544y 102y {401y {301} (5315
Net imansfirs (o) fram geneml account 36 {174y % & {763} (918)
Other (217 (R 2 Bl 14 (44)
Balance, EOF § 2923 ESTT 5 ELOST 5 26916 5 54072 5 200300
Other usimessesil) (4,049
Trunl separate account lahilities § 196251
Camh surmender vislue(2) § 29278 50 ENIT S RO3R4 5 I6EIR S5 51552 5 195019

P00 Presiandy srpecsrsts a0y Divss ther Usigpabih + iirporrifuey ehifisationr o dall o Tivesiod and Ben oll Basreears Their abe o aeosesied canl wsitembed o Biiprs
i1 “Cah srrenda valee™ seprevenis S amoent of the comrasthalins acomun balspors @mmbsiable @1 she balance Wt e bews oenaan surmemider charges. Thare s v casly sumesader charges

o e 1IN ansd | I B s e
Vear Euded Decombier 31, 2024
Botirsmom Srutsghe
[ Vil biliaal
LAY I Rnlis hiliasl lnsurasoe Lisie Tt
Vi il

Balanee, BOPF £ 3ME S 0115 4130 £ 3500] £ 18333 5 03033
Digpsasits 13374 143 G T34 3,728 20,585
Investment performancs 145) 146 &2 103 T.032 16,368
Palicy charges (Lo L (2.231) (317h i1, 10%) (3,796
Surremders and wilhdrroabs {14, T66) (1.030) (14,000 (e (98] {31,242)
Benefit paymenis {3,550) (5413 (%7 {303 [R2 k] R RE]
Net ramafees (1) from geneml sccount [E84) (T&1 102y & (577} (W33}
her [Th3) (3143 L] (658 ) ] (1641
Halunce, EOF $  ZEGMS S U0 5 ESOTA 5 25126 % 26391 196,544
Other businesses(1) (3572
Total separate account lahiitics 5 1933m2
Cash surrender valuct2) § 2645 5 0306 5 EGAEl S 25028 5 43333 5 19nies

m—h.ﬁmmmqhht'miﬂnmm_nwﬂllhﬂﬂdhqﬂ There afc an d cunk det chapes
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1 “Cish surrender vl pepooenis de amount of (he copmasthalier’s scoours balarces Sminbubile o the balance e Gne ks conn sultendes diarges. Thioe are 6o cosdl sumesder chatpes
o e Pl sl 1 d R kl

Wb el | 5 P e
Adaruap Uiy iddual
PLEM Insi ntiomal Individul 1 Lisie Tetad
Vi millisas)

Ralmnee, BOP § 40056 §  (143% § 93395 § 23513 § 3030 £ 2002
Depasits 6, B8 250 A 103 1972 10,628
loevesstrsent performsnss (1,045 LE] 12,598 1,528 6,742 20,953
Pahey charges {81} ] (2.316) {337y {1,075 (38213
Surrenders and withdrwals (8, 107) (6601} 19.891) (52 (765) (19477
Henefit paymenls (34773 {5632} (95} {2900 (343 {4, 76t}
“Met tramsfees (0] from genersl sceount (501} i) (7 4 (1,344) i1,893)
Other (1,043) (198 1 u 105 (%14}
Balance, FOP $ A2BE S 1) 5 94130 5 25001 5 1930 202,033

Other bisimesses( 1) (3, 145y

Tokal separsic account lishdliics §  1MERE

Cash surrender valus(2) § ALME S 1010 5 92027 S 2401 5 3592 5 19741

(1) Premanty sepeospein sotnary from th Cempans s mseoompany alanmations s will s Dnrsied md Bes-ofl Desinssrs There @ no ssacasiod caak soeesder charges
11 anh wrmnder vl mpesemis g amesai off the consractholdo’s acomirt halanors &sinhwishls si the bnlanor b daie bes crniam ummde charges. There @m0 casd airewsle chagpes
fow the AN and | d i Sy

B INVESTMENTS IN JOINT VEXTURES AND OTHER OPERATING ENTITIES

The Company has made investments in eennin joint veniures md other operating entitics that are sirategie in nature and are made for other than the
sale parpose of generating mvestment income, These investments are primanly sccounted for under the equaty method of accouniing and are included in
Uit assets™ i the Company’s Consolidaied Statements of Financial Posilion, The camings from these investments sre primanly ineluded om an after-
tax, hasys in “Equity in camings of joimt ventures ond other operating emities, net of axes™ in the Companys Consolidated Statements of Operations. The
summanzed fnancial information for the Company's investments in joinl veniures and other aperating entitics has been included in the summandaed
combined financial information Tor all significant aquaty method investments shoam in Node 3,

The following tahle sets forth miomastion relaged 1o the Compaey”s imvestments i joint veniures and other opernting entitics as of and fisr the years
emded Devember 31

LS 034 LNy
i B
Iavestment i joimnt venlunes and other opemiing enbities ¥ 130 § T2 5§ LM
Dhividends roceived [rom gt venlures and other operating entities 5 LI 1 UL 1 iy
Afler-tax eqisity i camimgs of joint venitures and olher opemtmg entithes % 129 % 144 % an

(1] Ba Sepwmbe ol 2000, G Cerpany scquud s 0% cqusty misyedas @ meand pacieey m P, Sog Mo | e sdditions| mamasion

Fuon the years ended December 31, 2025, 2024 and 2023, il Comiguny revoginsed $61 nallon, 331 million aml 510 million, rexpeetively, of asset
g few isome for servives e Company ooy ided o tese joinl vermaes ambl other opemting sanbitics,
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I, GDODWILL AND OTHER INTANGIBLES

The changes in the camying vabue of goodwill by reporiable segment ane as follows

Imlermaiiomal Anaparain and
Fak [k

PGIM iher Tutal
[[ep——

Gooadwill bulnnce, December 31, 2022 5 M3 3 138 202§ 0% T
Avquisitivm 1) 3 il 1 ] 3
Trepaimments( 2} i1 o (k] o {17
Divestineesi 1) 0 1 {23y ] {2%)
Forrign currenay translation Rl {Th {1y 1] 2

Gandwill bulamee, December 31, 2023 LR 1% ] n 1,071
Fareign cusrency translation end other 1] [1F1E 1] o (1%

Gaovdwill balanee, December 31, 2024 a6 R I 1 1,053
Faoreign cusrency translation snd adher 47 | [y 1oy a7

Conoslwill balamee, December 31, 2025 5 i s 97 5 n s n % | i1

i Dunmg 020, IWEM scquured & magorny ke i Dreeepath Caprtal Massgensra, 1P, & esdmg 17 8. -hased peocate cnedi ard dinges fondng monsgnn The geodonll sssociaied wish ghai
it jeciude vl ady msde dunng 1024

i1 Craparsto sl Cibey mehudes e impacrmesi of diar remaieing pecshunll allacsied wigh Assranes 10}

111 Creporste and (her schako @ wle of 3 fenign epaation 2lanficd = s divested Bninew

T Company tests goodwill for impairment annually, as of Deeember 31, and mone equently il an event oconrs o gircumstances change that
wioisld more likely tham not reduce the fair value of a reporting unit below ils carmying amoun. as discussed i frther detnil in Mote 2. The Company
performed the annual goodwill impairment test wsing the quantitative approach For its reporting umits at December 31, 2025, The extimated fir vahies ol
both FGIM amd Inlerrational Businesses incorporated o marke! approach based on an camings maltiple and exceeded their camying valees, resulting in no
postwill impairmeent as of December 31, 2023

ihher Tniangibles

Cither mtangible balances 31 December 31, are as follows:

sozs mza
v Cannying Accumulssed NeCamymg G Carmyeg Acoumubatil et Carrying
Amssitni Amostiratian Arsmuni Amsni Asmnrtisation Ammust
fFa emillians)

Subject 1o amortiation:
Marigage servicing rights 5 95§ (650§ 68§ L (6i0) 5§ 267
Custoamer relationships m {197} ™ 260 (173 7
Saftware amd other as (26} 9 1 30 I
Mot subject 1o amoriization 3 NFA 3 41 MA 4
Tetal 5 390 5 A1

—_—

Tl fair vaboes of nel morgage servicing nghts were 3271 million and 5260 millson ol December 31, 2025 and 2024, respectively. Amsortization
expense for other minmpables was T3 mallion, 530 millsom and S8 million for the vears emling December $1, 2005, 2024 and 2023, respectively. The
amoriation expense amoas for 2025, 2024 s 2023 do nol inclede imparments recorded for mongage servicing mghts or other inlnngihles. See the
memrsenrming fair value measurements seetion of Mode 6 for sdditional information reganding these impamments.
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The following lable provides estimated future amartization for the periods indicaled:

i milliams}
Estimated Fubure amortizalion expemse of otber imtangibles § W % 61 % 56 8 40 5 i

11, LEASES

The Company oeeupics lesed offive space and oiber acilities in many locations ander varioas long-erm leased and has entered indo namerows leases
covering the bmg-tom use of computers and other aquipment. The beases, depemiding on the specific torms, are classafied as either operating or finance
with the vast magoniy of kases flling under the operating ¢lassification, The leases in ik Company’s poniislio have remaining leass lerms from lesa than
wne year o 13 vears, wome of which melude ophisns to extend ihe leases for up to 15 years, amd some of which inclisde options 1o terminale the leases
withim 12 years. An amalysis of all economie and pon-scomomie Taclors sssociated wilh lsases contamimg certain oplioms, including factors such as the
enigtence of cancellution penalises. leaschold improvements masde te ile unidalying usects and location of 1he underlying assets, is combacied 19 determane
whether those leases are reasonably certaim to renew, and henee, shoald be incloded in the lease term that s used to catahlich the right-of-use assets and
lemae Dabilitics for thase armngements

The Company does not have residusl guasanices associated with its lessec arangements, mor are ihere any restrictions of covenanis aswcinbed with
it lease arrangements.

Lesser

Supplemenin] halasee sheet information related 1o lenses where the Company is the lessee is ineluded helow Right-ofuse sssets and bease liahilities
nre mchided within *“Ciiher assets™ and “Chher lnhildees" respectively

Decembier 31
gt ]
1% i il |

Operating Leases:

Right-of-wse pssgis 3 Ao ] an

Leases liabilitses 5 A0 5 408

W eighted mvempe remaining lease lenm B yeans B years

W eighted avemge discount e 2HI% 158 %

Matunities of operuting lease lisbahitics are as follows:
December 41, S624
{m milleins

2026 £ 2
027 L1
28 it
e[ 141 46
2030 41
Thencafter 149
Total lease payments 505
Lexs imyputed intenest (97)

Toial 5 L]

Lease expense is inchided in “Gensml and admimistrative expenses,” which consisted of opernting lesse and short-leam costs, Opernbing lease costs
wene $121 million, $123 million, ond $121 million for the yenrs enided December 31, 2025, 2024, and 2023, respectively,
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Shart-derm lease costs were 870 mllion, 68 mallion, and 574 million for the vears ended Decermher 11, 202 5, 2024, and 3023, respoctively. Short-lerm
lemse costs relabe 1o those beases wath borms of fwelve months or less that de not mcliude an opline b punchase the underlying asset thal 15 reassnably
certain of exereise,

Lessor

e Company directly owns corlan real estale properises that are primarily rep 1 withm the mviest | portindier. Such neal estate 18 lensed b thard
pathes, with the Company serving as the kessor. The temms ol the lases vary depending on property type (eg., | ar residentinl) - Tn mist cases,
the lessee has an option o fenew (e lase contract hased om markel mies bl docs nod have an aptiom go purchase tbe propery. The temis of the lenses
muy also inchsde provisions Bor the ise ol common areas. Such nonelemse components ane md sy Iy accounted for by the Company, as o nesull of
applving o proctscal expedienl Lense moome incloded m % investiment mconse” was $64 muillson, 969 milken, and 7% mllon e the yenrs ended
Docomber 31, 2025, W24, and 202%, sespoctinvely, Lease income aneluded 1 **CHher income™ was $12 mallion, 31 1 mullion, asd %11 omllen lor the yoars

encded December 31, 2025, 2024, and 2021, respectively.

12 LIABILITY FOK FUTURE POLICY BENEFITS

Liability foe Fumre Polsey Bemelits primanly consists of the following sub-components, which are discussed in greater detal below.
= Henelil Reserves;
= Deferred Profit Liabilny, and
= Addsisonal Insurnnce Reserves

I 2025, tlse Conpany reeognized a favorable impact 1o pel ivcome alnllable 1o it anmial reviews and apdate of pssamptions and otber
refinements for Liability for Future Palicy Honefits. The mepact was fuvorable for direct and assumed Henelit Reserves and DIPL, net ol the impact of
flowring these Habalities al sovo for cach tssee year cobort, primanly doe o opdates o modality ssaomptions mndividual Life Isirence, partiafly offsel
by unfavorable updates for morbidity in Long- Term Care and mortality in Institutsomal Retirement Simiegies. Additonally, there was o favorable umpact
fimr alaroct amd assumed AT, primarily dee 1o offsetimg mpacts from updated policyboller behavior nssimptivns and mortality assamptions o aniversal
lific policies.

In 1024, the Company recognieed a favorable impact o net income afimbatable 1o s anmual reviews and update of assumptions and other
refinements for Liability for Fuire Policy Benefits. The mypact was favorable for direet and assiwimed Benelis Beserves and DPL, net of the impact of
faroring these halsilitics al zoro Tor cach issue year cobort, primanly due o updates to moralty ssumpiaons in nstiaional Betirement Strategies aml
Long-Term Care, partsally offset by unfavomble updates to palicylolder behavior assumgtions on certain lilfe policses in Intemational Businesses.
Additionally, there was an unfavorable impact for direct and assumed ATR, primanly doe o updaies to policyholder behavior assumpisms on umiversal
life policxes with secomlary guarantoes im Individual Life.

In 2023 tve Company recogmized an unlavorable impact 10 net meome aitributable to s amial reviews and updase of assumptaons and other
refincments fog Liabiliay for Futiee Palicy Benefits. The mmpact was unfavosable for direct and assumad Benefit Resorves and DPL, net of the impact of
Mowriitg these labalities sl sano fior coch issue year cobiort, prmarly due o osipdates o policyholder behavior and claim assamptions in Lomp-Term Core
Additionnlly, there was an unfavorable impact for direct snd assumed ATR, primarily doe 60 unlavorable model refinements, pariaally offset by updates o
eevnomiic assumpdicons, meluding expested Duture mies of retoms on universal life pidicies wiih secondary gaarantoss i Tndividaal Lifke

Henefis Beserves

I halanees of and changes in Bemefit Keserves as of and for the penods indicated consist of the three ahbes presented below: Present Valoe of
Expected Met Premiums roflforward, Present Value of Expecied Fulwre Policy Benefits roll forwand, and Net Linbility for Fatere Policy Henelits
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Tubile of Comtents
Vear Unded Dvermber 1, 2025
Freumi Value sl Kxpecied Nl Premiums
Retlremean Tl sl Corpsrue sl
Sirategin Life Hher
nirraatinal Lang- Trrm
Bl bl Term Lide Huvimrsrs Care Tuntsl
i millinm
Balance, BOP 5 A § 74§ LTI LEM 5 131
LMot il oot e dutpes i sl it 1l avwatipiine. BOP L3 ] 2189 132 ITH
Malancs @t sngisal dacomn o, NOE .ot 1n3ag LR e 1498
1-Mieca ul ssurrmption =pduie (£ [ T§] W01 [} [{ WAL
et of sctus] bk r d ey sl by metivity 4% LITHy AROEY L {925}
Adjusied halance, BOP HT1%1 IBAE} 6,475 Lo 147 148
Tswanoes (EE2TS (1] L L] 1840
M d Becied LA {1.365) (LT [ EEL]
Interest mrenad LAY 27 LAY 142 5746
Totrmen cunemey slpestieent T84 [ 451 i 7 ol
Wi i sy L] 0 wl o 14
Balangy ot ongiead dagoeni raig, EOP 10 fiw ([-LTH T 12 1841 240
1MEecs of cumclene chmpes in docooe e sscepooms, EOF 114,170 LR [LEEIY) LLad] (17,855}
Dalanwe, EOP L] BTN § 105YT % AL E LBES 142288
et i, BOT i
Totid hulawe. [0 B 14
enr Ended Deormier 10, 3015
Fircwrsd Vialiar of Expeited Fulire Pabicy Benells
Weetlromant Il sl Crorparale snsl
Srategio Life iher
Imisrmailnsl lsng Temm
Dntlimibnal Term Lide Maiarises Care Turtal
[T
Malance, IEHE ] LRI L [REFLLE 1L % M
1Mt of rumaditner chan pos i drcomn ! e ssamption. BOP N (LT 178 154K A0 68
Halamce a1 ongimal ilaomm mme. O 171 88 T E ] 133,315 11726 BET R
L 1Moen nl aswummption wpdat L+ ] [RUH [INTET 2] i)
Tiesn of ssrusl oo o d aap el lE ST T (] (it 18 {1
Adfusicd balagce, BOP 172080 1508 1AL EXTT HEE )
Tussasors 13,848 (1] R L] (RE
lareress woonasd 7238 il a.788 7 13430
Dleneiin pavmemts. {13,083) 114249 (LR [E] (25415}
I orvgm curmemcy s petreacmi T.0 [ L0 i [*=iT3
WHber adpasmesta 5 M 2471 (] 202
Takarics a! ewiginad dacosm waig, 1O (L% m Tan [EYRS T (BT 0 T 047
1My ul cumstenrre changrs i dusoand rely seaneions, §OT 117,158 (e (26 28T) 01455 | b DT |
Halance, BN 5 157508 & 1l 4 RN 1 1.} 133 KRS
et hamnear, EO0 16k
Towtad bl EOB 3 AdaTa
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Tuble of Comtents
Year Ended Decrmbar 30, 1015
Sopl Liabiiliny for Fubaew Poalicy Benees - Beael Heerves
Kriirrmeni Imsliny idmal Corpsrair asd
Siralegie Lire dihar
Imtarmations! Long Term
Buetiiaibsnal Trrm Lide Ny Carw Tutal
im i)
Halaner, Y, v flarsiig 5 @S 5 5™ 1 B4R % E™2 % 181 5%l
Fiesorsg migpact, EOF 153 I T fl 28|
lalance., DOP, post- fosormy L LA LRl Ui LIN L
Hewt Memasanis eevveiable 3w Bh} w1 u B e
Nalanor alley pemerapeg recorvrrabie, 0P, o sy 3 7RO % TRIT % B % KT 178,743
Onber bsifesees, EOFLL 1512
Tootad Tl sllcr e blc, EOF TS
P
v el Dhewwmmlars 30, 2034
Frrumi Yalur of Eaproted Nod Prominms
Hetivamani Laedis fimal Corpeaic sl
Sipwieghe ik ibiher
Inieraalisnai Loag-Trrm
Intilmiipal Term Lide [T — Care Tuisl
i i)
Db, DO : ] T % 12 3 25431 % LE. L 14) 558
MRt of cumtinlitrre <l jps i deioimn) 1l vimpns. BOT 11,560 frid L2118 in 13.3%]
Malsrecs a1 snginad bscomm raie, IIEHE L b ] ([ELH LT Ahad ane
1 fhecn of 1surmpiion wpdaie 4 M (RRY) ) [T
Fffioct of actus] i peoiod cup amd ofber actinty Sl (#r]] [ 122 {1}
Adpnicd balanor, B nEgRy (LS LA TS (NETY (RIRLYY
Tmaames M Lh AaM ki Ll
N p Ierat T 423 304 i1 [T i [y Kok}
st mreud 1 E 550 L5¥7 144 LT
Toresgn cunmescy i e 12,401) L] 329y n [E=d] 1]
et ljsatmeeiy o Ly (4] L 110
Halstice i eviginal dacoen pile, BOP AT.OT| 18 ar 48 4% pLE ] 1459 fpes
St of cumnmlatrre bt in dodsim 1o ssmpions, ECP {14 55 L5TH) L59) [LRr] T RS
[ [ T i TR 4§ imFs & ity & b LE (RIRIEY
bt Bimisarwein. EOT o)
Tetal hollmer, [0 i (REXCH]
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Juble of Contents
Vear Eided Deormlar 30, 1014
Pl Y alue of Eipooied Fulare Faboy Besells
Krfiromeni Il idmal Curpsraly s
Sirmlighe Lire irihar
lnieraaiional Loag-Term
Bireaitationpal Term Lils [ LT S ] e Tuial
—
Al il )
Halance, DO ¥ L3 8 19341 % (L E U [ L S T
11 ol cumsbane chapes in degme @i sssamptions. B0 (FRLY] g Fwin () 34 ri
Nilareor i oiginal ilscow e, ROP 15505 g R 168, TTE L2 ESESMD
EIEr ol isidisngtion upbile (SR )] a 813y (R ] [1J&T)
F1Eecw al armusd vananess fioms expey il experierce amd ol sominy THh [eLet] (L] ) L]
Adhented halance DHOF 14T (LLLEY 6l TG 1287 il
Tsvsarees e 57 pRLS] L 28N
lateroat sl .10 Wl 4717 (L] izsia
Mensefit purymmite 113,131 (LE15) 19.163) 32m 124, 234)
Titmgets custvemay sl prtrasesi ooy L [LEE] 0 LR ]
Wiy ] aarree 9% (LR bl n ™
Hilifes il inigaial dadostil gale, FOP 1715 030 153,319 IE7246 AT AL
mﬂmhphu—rﬂmm {25,181} L] LT AN il.5a8) |
Malance, OO0 ¥ N4 § |8¥ % 119481 % 11178 HT. 140
et hisesaes, EOIP 1848
Total halmer, O 3 (]
Yrar Dondod Decrmber 51, 1034
ot LRabiility Fer Furaes Palioy Beasfios - Benel@ Beres
[rasT—— Ladin-imal [ ———
Sirwiege Liks 3iher
Tntrematienal Long Trim
Envtilmiinmal Herim Lide Hunbsewnry 1) Casr Foriad
—_—
il A §
Dalasce, TP pee-flmsing 5 TWHSE § | S M S £ FLLRE]
Thoomag mapan. FOP L L 1 n |
Halance. BOP. powt- oy e T L e d BLETI B3 135253
Tewn Reisssunds recmerahle Lnxy e S i I}
lalanee aller peemarane regeverehle, FOP. poal. formg ¥ Tk § ThlE & Wi % kA liﬂﬂ
WSt bwinrsses. FOPY NG 1.4
Vool belmive ifict Erifnisaacs devos omble, FOF § 180726
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Tubile of Comtents
Vear Unded Dvormber 31, 2023
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The fillowing tables provide supplemental mformaton related 1o the balances of nnd changes in Benefit Reserves included inibe disagyregaied
tahles nbove, on o gross (direct md sssumed) bhesis, s of asd for te period indicated:
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For pdilsisnal mlormation regandng ohservable mackel information and the techmgues used 1o delermene the inerest mie assenptions ssen above,
sew Mole 1,

Fon - pranticipatiog tradiional and Bmited-paymeni products, i0a colion isin o Boss position where the Balality for futee policy beefits plas e
present valee of expecied (e gross preasiums arg determined o be imsaificient t provide for the presean vabue of expecied Nsiure policy bene(ts and
1w level elnim setibensent expereses, then e Bahdlity for futuse policy benedits s adjusted st than time, sod thereafier, sech that all changes, both
faworable aml unfavesable, in expeciod benefits resubting from boah sciual experience deviations and changes in future sssumplions are pecognized
menpediately as n gain or loss respectively

I 2025, tbere was nn 583 millson charge to net income for pon-participating traditional and nited-payment produscts, where get preminms excecded
Eross premiums for certain issuc-year coborts, partinlly ofTset by an 58 million gzin reflecting the impact of ceded reimsumance. The unfavorahle impact in
2025 s primarily due to new pension risk ansfer business sold in Instinotional Retirensent Strtegies, for which the Present Value of Expected Denefits at
the required discoun mig exceeds the premium pasd,

In 2024 and 2023, there was an immalcnial impact 1o net mconse for non=pasticipating trnditional and limited-payment prodcts, where sct premams
enceoded gross promiwnms for certain jasseyear cohorts,

Deferred Profit Liabiliny

The balomces of ard chonges in INPL. o5 of and for the pcnm! midicated ore s [ollows:
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101 Pror perid sy b been apedsiod W cosnfionm b cortend prrind prreeenisiums

Addeional Irsurance Reserves

AR represenis the nddstions] liability fior srmeaitpation, death, or other insumnee benefils, mebuding GMIN and GMIR contract festunes, thal ane
nbaowe amd beyomd the contacthalder's account halance,

The following ahle shows a rollforwnnd of AT balances for varinble and universl bfe products withan Individun] Life, whach s the only line of
Tisiness thal contains a molanial AR halonce, for the penad inducated, abong with 2 reconcilintion 1o the Company’s ioinl AIR balmce:
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The following tahle presents the reconcilintion of the ending balanses from above rollforwands, Benelit Reserves, DL, ad AIR inchuding other
abilities, gross of related reinserance recovemable, to the total liahility for Futare Policy Bengiits on the Compasy's Consolidated Suatement of Financial

Possition as of the persods indicated

Depsefit wosarews, EOIP, pussi- (loonng

Dheferred peof habiliy, FOP, ol -Seoring

Addbsosal [nwrance sescrvey, inclidng smousts i L0C], BOP, post-fiooneg
Subisial of uneunts discloocd sbane

ey Fumire Podacy Heneliss 1eserves{1 )
Tomald Famuare Pobay Denetis
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St haki ik
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NT I IR 4TH
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26504 B

(4l Premandy sepresssis babswrs fr which dioggeepsted nalliorwand docheseres v ol pguned. nchsding Chsed Nleck hatasies, enpasd clams md choms cqpemses. and incwrred b i

prperizd aad i course of setilomowt cloam habdnes
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Revenne ard Interest Expense

The fodlowing lahles present revense ond mierest expense relaled to Benefin Beserves, DPL, and AIR 3 well as reloted revenoe ond mierest cxpense
ol presenibed inibe above supplemental tables, inthe Company's Consolidaied 5 of Dperations as of the perods mdienbed
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15, POLICYINOLDERS ACCOUNT BALANCES

The balsnces of and changes in pelicyholders’ aceount halances as of and for the penods ended are as fodlows:
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Caah sarvender valeid) ¥ (R | 3 Jiasn 1 i % 44071 1] NIH ] LR L] L A
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3 bechedes 52, TE mmllion, 54 990 sillon asd 42870 mallesn of e Full Servier Retnement bueno's sooost balmces | Famp g I ber BI, 035 RI04 el 30T

respoctincy.
(1) e fuct sovinend st sk caleuilation mchudos both proctal sogous) el scpaie s bl
(51 t'-h-wdwvdqm'mnhh_-nnfhmﬁuhmn-hhnlmhhﬂrilhhl-ﬂuﬂhrIr-urnhmmrnbrrhrp- There are mn cash wmrmaker charges,
Fow the |
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“Policvholdon” accounl balances™ for Instituitional Retirement Strategies, lnternational Dusimesses amd Corporate mnd (oher i ludes the Company s
Fimnding Agreement-Dacked Notes (*FADNT) and Funding Aprecmeni-Dacked Commeraial Paper (“FACT) progemms, which ietabed 38,674 malbion,
55,547 mallion and 55 597 mallvon, at December 31, 2025 2024 aml 2021, mspectively. Under these programs, which have maxmium authorsad amonls
ol $15 bilbon of medium-term notes and 56 ballion of commercial paper, Delaware statutory tmsts issse shost-bemm commercial papst and'or medum-derm
mobes b riivestons that are securad by funding agrecments issued 10 1be tnasts by PICA. The outstanding cominercial paper and nodes have ixed or Neating
mterest rates that range from 0.0% 10 5.6% and original matusiie ranging (rom two moaths W o yean. Includad i the amounts a1 Deoember 31, 2025,
2024 and 2023 are funding agrecments which secire the medivm-erm note Lakabity, which are carnad at amonieed cost, of 85,604 million, $3 486 aullion
i 53474 mallion, espectively, and shont-teom note liabiliey of 52500 mallion, 52,086 million amd 32,156 million, respectively, and Retml Mot Tability
ol $208 millien. § 136 million, arml 0 million, respectively.

“Policvholdean® ageount balances™ for lnstinitional Retiremen Stiategies also inclules collsteralized lundsng agroements bssued 1o the Federal Home
Loan Hank of Mew York CFHLENY™) totaling 52,628 millien, 32,628 million, snd 52,628 million, a5 of Deeember 31, 2028, 2024 gnd 2023,
respectively. Thess obligations, which ane camied at amortized cosl. have fised interes! rates that range from 1.925% 0 4.510% and onginal marusiies of
seven yeass, For addiponal deinils regarding the FHLENY program, see Moie 18,

The Company rsnes vanahbe life and upiversal life insurones contrmcts which may aleo melude & “mo-lapss gusrsntee” where the Company
combractumlly guaranieds to the comractholiler a death benefit even when the secount value drops ko #ero, a8 long as the “no-lapse guaranie:”™ premium

paad
The net amoun ai risk is generally defined as tbe current death benefit in excess of the current aceount balance af the balance sheet date. The

Company’s primiary risk expossres [or these contracss relates 1o aoiual deviations from, of changes to, the assumplions wsed in the original pricing of these
products, ineluding coniractholder monality, contract lapses, and preminm pattem, s well as inierest rete and equity market retams

593/687



EDINETOOOO
O0O000000000000gnognoOonOd(eos9ls)
Oooooooa

e Company also ixsues annuity comtrcts that provide cerlain death benefit and'or living benefid guamniees and are accoumted for as MRHs. Soc
Mobe 14 for additional mfommaton, incladmg the net smoint af nisk sseocialed with these pasmnices.

The halanee of account valies by range of guaranteed minimim eroditing mies and the related mnge of dilferance, m basis poins Cbpa™), between
rates being eredited 1o policyhisklers and the respecive gruarmmieed mmimnims are s Ellows:
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Lmearned Revenue Reserve

I balanee af and changes in URKE as of and for the penods ended are ax follows:

Yirar Kol Dol J0, 3035

Emdividual Lsie
“Warisbler Univamsl Inbermational
LRiCH Husingas Tedall
il imilleEn
Hakance, begmnmy ol porsd 4 5L | L1 5050
[ — [ 194 114}
AT IS COPeTi 255 (h] (18%)
Uhiber sdpusimeris L] ] ¥
Fewwgn cunresey adjustmess o Pl i
Tislance, o f perissl % LEM & [ hAT?
Chiter i
Tortad wmrarmed rovimess rewrvy halanos b 50
Y'var Endnd Dvormor 50, 2014
Ridis biluial [idr
Variable' U'niversal Internatinal
ILife Busimruiesi i) Tusinl
e
Blalarrce. beymnmg of peswsd 1 AnE % ash 8 ST
Vararsed eriemue  TH ] 181 10338
Amexiiraiion yapemns [ (ke [F 541
bl jas Pl a {34) [EL1]
Tirresgn cusrency adpestracal L (L] (30}
Halsner. ool of peenl ] L LI | i3 5740
et ke
Vsl i e IEveDe: ieumie halatoe 3 RE T
Vrar Bkl Dormly 50, 1015
Emdividaial Lile
“Nariable: Unbral PySr—
liife Dusimrvasily il
il il
Halance, begemrmg ol perwed [} 130§ TEIE ¢ 42395
prarme] prvoms L] 12 (RTT
-’I-:l'n._hllpﬂl- (Y] {LE}] 3an)
et wlasiments 1] 3 L]
Trvign curvmsy sl st i L] {15 L]
Malanoe, ameld oof peeniesd & 4Bt % ey 4 (T
LE- 4
Total wnearned rvenes rume haloee 3 RIS

1] Prer penod smaans hove boon apedsiad in comferm e ool prnod preseslsium

14. MARKET RISK BENEFITS

The fellowing table shows o rollferwaed of MRB balances foo annuity products within Individual Retirement Strstegies, which is the only line of
busingss that contains 2 material MRB balance, along with a recorcilintion to the Company s total net MEE positions as of the following dates:
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Year Eaded Devember 31, 2005
Hetirement Mraiegies
Imitvidmal Variabie Tmsllv il Fland Total
I s}
Balmnce, BOP 3 1,740 § [ 1 2,740
Effeet ol cumulative changes in KPR 672 1 072
Halanee, BO, before eifect of changes in KPR 1412 1] adiz
Avtribued Fees collected 1,053 0 1,053
Clniars paid (TE) L (i)
Interest accrual 182 5 187
Actunl in foree different from expecied L2} 2 [ivd
Effect of changes in micnest raies (Zn8) (35) [EIEY]
Effect of changes in equuty markets (1.183) (13) {1.114)
Effect of assumption update mnd other refinements 1z 151 2
lasunnces Sy LT THi
Other ndjustments L 3 41
Ralimee, FOR, hefore elfoct ol clhanges in NIFR 1373 [ 35319
Effect of cumulative changes in KPR (427§ 1 [ ki
Badanee, BOP 1586 176 1062
Less. Rewsured MREBs HiK W L]
Balance, EOF, net of rwinsumnce i 1082 § 176 2,258
Diher businesses s
Total net MR balamce 5 2,293
Yrar Paaded Decrmbar 31, 2024
Retifement STiategi
Lusbinidmal Yariabie Inslividmal Finnd Tetal
T el |
Halanee, RO 5 4038 § [ 4,038
Effect of cumulative changes in NPR 1137 1] 1,137
Balance, BOF, before effect of changes m NPR 3075 [ 5173
Annbued Fees enllectad 1122 o 1122
Claiare paid {TH L] (T
Intenest aceral 246 [ 46
Actual in force dilferent from expecicd 47 1] 47
Effcct of changes in mionost rales i§d493) L] (R ]
Effect of changes in equity markets (17450 [ {1.745]
Effect of assumption update and olher refinements( | ) E L BE
Tasuances [ o T2
Other pdjustments( ) {21y [ {21}
Balnnee, EOP, hefore effect of changes in NPH 1412 L] 3412
Effect of cumulative changes in NPR 6721 L {0721
Halmnee, EOP 2,740 (1] 2,740
Less: Remnsured MRBs 654 [ 654
Balanee, FOF, net of seinswance 3 108G 5 1] 2086
{ther businesses iR
Toal net MR balance 5 2,124

240
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Ve Elredl Decmbiir 30, 1023

Fetirrment Slralegics
Dnalinidmal \Variahls Fadividmal Finsd Ttal
(in millSan)
Balance, B4 £ 4087 % [ 1 4,987
Effect of cumulative changes in MPR 1,828 1] 1,818
Balanee, BOP, before elfect of changes in NPR 6,815 [ 6815
Annbisted Foes collecied 1,156 L] 1,186
Clamms paid (114) (] (114)
Imterest accrual ur 1 317
Actual i fonce dsfferent from expecicd s o 0
Effeet of changes in misnest ralds (1 4500 L (1480
Effect of changes in equity marksts (1.250) o (1.95%)
et of assumption update and other refinementsd 1) 1T L bl
lssuaniees n i 2%
Other ndpastments 1) 24 [ 4
Balmwe, BOF, before offect of changes in NIR 5175 L 2178
Effect of cumulative changes in KPR (L13T) LU {1.137)
Balmee, EOP 4 038 L 4038
Less: Reinsared MRBs Gl o 616
Balmnee, EOF, net of reinsisasoe L1 3422 5 i 3422
Oiher businesses o4
Total net MR balance 5 ARG

(0] Pt petiod amoorts hinve been ugdsiod 1o confinm ke caen presenialon

Im 2025, 2024 and 2023, the Company |:L‘L'|.'|Erl'ih.‘|l an unlzvorahls impact o net ineome sttnbutsble 1o the sciwnal s |.1'uhl|.: for diarect snd
nssumed MERs, primanly due o opadates to policyholder behavior sssummptions

The Company ssues cerinm variable ansiity insarance contmcts where the Company contmctal by guommiees to the contmethelder s retormn of no
bess than (1) ketal deposts mode o the contrmet adjusied for any parial withdrmowaks plas @ minimeon retar, ancdor (2) the lighest anniversary contract
walue on o specificd date ndjested for omy withdrownls. These gummntees include benefits (hat ore pavable m the evend of death, nnmnusteation or ol
specilied dutes during the secumalation period and withdrwal and income benefils payahle during specified pemnds

The Company also issuzs indexed annuity contracts for which the retum s tied 1o the retum of specilic mdices swhere the Company contructunlly
gunranices 1o the contractholder o retlum of oo less than (o2l deposite nunde 1o the combract odjosted for amy partiol wilthdmwals wpon desth. In certain of
these midexed anmuty contmcts, (e Company also ually g leew 1o the contraetholder withdmwal benefis payable duning specific penods.

For gunramdees of benefits that are payabie in the event of death, the net amoannt of sk is generally defined ns the 1 denth
benefil m excess af the carment sccound balunce af the balance sheet dale. The Comspany’s primary nisk expostnes for these LIlCnII'HII nelntes b nctoal
sbeviatinne fronm, or changes o, the assumplions used inibe ongmal pricmg of these products, inehadng fced meome and eqaity nookel retams, contmel
Eaprses nmul comdructholiber mortality

Far guaruniees of henelits thal ore payahle sl annmitiation, the net amount ol nsk w genemlly delined ns the present value of the mmamum
guaraniced anmuly paymends avaslable tis the combmethalder dotermimed in accordance walh the lerms of the contract m exoess of the currenl acceouni
halonce. The Company’s primary risk exposares [or these comfracts relates (o adual devintions from, or changes 1o, the sssumplons wsed in the onginal
priceng of these products, incledhmng Iixed moome and oty markel relums, bming ol anmideatoon, conbrad lapses and contractholder momnhiy,

41
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For guarmniees of benelits that are payable a1 sithdrawal, the net amount at nsk 1% generally defimed s the present value of the mimimem gaarmntecd
withdrawal payments availnble to the contrctholder determimed in sccordance with the tems of the contract in excess of the current necound balance.

For guammtecs of acouminlntion balances, the net amount al msk s generally defined nx the guaranieed minmaim accummmilation balanee mans the
cimrent secount balance. The Company’s primary nsk exposures for these contracts relates 1o achual deviations Fom, o changes 1o, the assumptions used
m the anginal pricing of these produicts, inclicding equity market relims, micnest mies, market volatlity and contmetholder behasior

The Fellowing lhles prosent accompanying infommation 1o the mollfeesand table above.

Nt amsount at risk( 1)
Weighted-average aitaipsd age of comimctholders

Nel amvount al nskil)
Weighted-average attaimed age of conitactholders

Nel anvouni al riskil)
Weighted-avernge atiaimed nge of conmctholders

(11 For condracis wiih maliiple hewef Geatanes, e highest nel smsca sf ik for rach sonira s mehaked

42

Decermiber 31, bais
Hrilrrment Siraiegles
Bedlivisdal Variahle Tadividual Fiaed
(% In miltion )
4 075§ 513
T2 [

Poaambar 3, 20l

el Slrmleghs

Smdivirdmal Varlahle [T
% in railfim)
5 2% NiA
T NiA
Decomber 31, 3083
Helirmmen! Sirategie
Bndividisl Varishe Lnciridtual Fiaed
(5 I milioom)
$ 9751 NA
T M
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Il tables beloaw recomeile MEN sseel ond labilsty posilions s of the follswing dates:

Ercember A1, 2028

Frtis rrmeat 11 abrgies
Bidliviclual ¥ asaabile v idual Fived (Mt Banliroan Tistad
{kn millisns)
Dizeet and sssumed £ 1309 % is s 1,402
Ceded Q% 1 [ qals
Todal MEE assels 5 1317 5 is o s 2,330
Dhreet and asssumed £ 4388 8 7 % 15 % 4,409
Caded 124 1] L 124
Total MRE habilities 5 4409 5 17 5 5 5 4,623
Met habalaly 5 2,082 & I76 5 35 5 2,203
Deeember 31, 2624
Wrllz concad i alighes
ndiivicual ¥ ariahis Undtivietual b iued bt Haninesun Tustad
(i iliansp
Dhrect and assumed 5 1516 % LIRS 1 W% 1,525
Ceaded wkd ¥ i iy
Todnl MEH axects 5 230 5 L 1 15 2,331
Iheeet and nssumed 5 4256 5 LLE1 a5 4.5
Caded B0 i (1] 150
Totnl MRE labilities 5 ERIL S ns LU 4455
Net labality 5 2086 8 LU 1 35 8 2124
Theermber 81, BEE}
Ketirsmend Serabigies
Indinidual \arishls ninistual i Cther Hunineues Tutad
{im i il ns
Dhwexed amd sssmmed b 1221 % o5 11 3% 1232
Caded Td6 L 3 749
Todul MRE asseis £ 1567 8 o s 14 3 1,981
Dhizet ueed assumed 5 520 § (I 1 TR £ 5337
Ceded 130 1] 1 130
Total MREE Habilities 5 5389 % s TR 5 5467
et lnhility 5 3412 8 L] 64 5 3486

244
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15, REINSURANCE

The Company regularly enters inko third-party reinsumnee ngrecments as cilher the ceding enlily of the assuming entily. The Company also enlers
mio aflilisted reinsimnes agreemends as both the ceding and ssaiming entity for capital mamagement parposes. As o ceding endity, expositne (o the ks
remiured is reduced by imnsfeming certain Aghts and ehligations of the enderlyving msumnee product 16 0 conmeapary. Conversely, as an assamuing enbily,
exposure o the maks retfsired is incneased by pssiiming certxin rights and ohbpations of the imderlying imumnee products from o connlerpany

e Company enfers imin reinsumnce agreements as the ceding entity o a sancty of reasens, bl primanly (o reduce exposiane o b, redsee nsk
wolatilty, provide additional capacuy lor future growth, lacifitsie the disposition of o block of business, amd For cnpital managemsenl parpeses. Under
eeded revisurance, the Company retates lahle 1o the underlying peleyhalder of a therd-party reinsarer s anable 1o mecl its obhgatines. To mstigale this
expisure, the Company evaluates the Tinaneial eonditiom af resnsurers, monsiors the coscentation o comnlenparty risk and mantains collatenl, as
appropreic.

e Uompany enfers inlo reinsummnce agreements as the assummg crlily as part of the nommal prosdict alfering process (e, cortain pensaon rmk
tramilir prodiscts in the Institutional Retiremen Stralegies business) of 16 order to facililale an soquisition of a hlock of business.

Effective October 2024, the Company entered inlo an agreement with Wilton Beassurance Comgpany und Wilton Reimsaranee Bermoda Linsied
teolboctively, “Wilton Fe™) 1o remsure cemaln guaraniced wniversal e policics fssived by Pruce Life Insurance Company €~ Proco Life™) and Preco Life
Insuranie Company of New Jersey (“PLNF, both of which are wiolly-owned subsidianes of Pradestial Financml. These policies represanied
approxmiately $0% of the Conpany’s retalning sistutery rescives om is in-foree gusrantoed aniversal lhie bock of basiess as of September 30, 2024,
Tolbowing the clme al the remnsumnee tansaclion wiih Somersel Rameanee Lid (“Somerset Re”), a8 discusiad below. The ragsaction is struciured on a
codimtmanee basis and follows reinssirance accounting. As a result of the transsction, the Company recognieed 2 $980 milbon delfermod relisumnec loss at
mception st 1s amoestized inlo meaine over te esiimated remaming life of the remsured paliches.

Effective Jamuary 2024, the Company entered inlo an agreement with Somersel Re 10 reinsure certain guaranioed universal life policies ssued by
Pruca Life anid PLND, bath of which are whally-owned subsidiorwes of Prodential Fmascial. These pobiches reprosemied approximaiely 30% of the
Comgramy s stalulory reserves an ils im-force guaranieed universal e block of business as of December 51, 2023, This ransaetion is struetured on a
mixdified comsunines basis and follows reinsurance soooumniing. As a resall of the mansasction, the Company recognized o 3363 millon defemed
FesEImmeS gain &1 incepion that is amoenized mbo income over the estimated remadming Hie of the reinsured polickss. The reinsurancee payables, which
represent the Company's obligatons under the modiffed colmuranee arrangement, are petied with the reimsaranee recoverables im the Coasolulated
Stadements of Finaneial Posilbon. Separately, ellfeciive Sepiember 2009, Prdentiol Annuilies Life Assumnee Corposation “PALACT), a previously
ity -owied sibsiilaary of Prsdeniial Financial, entered o in agrecment with Somerset Be, 1o consiiee business, on a ipuots shire Domds withhelkd
busis, relnied w laed mdexed apmudiics. This agreement was subseguently novated fom PALAC 1o Proco Life efactive Oetober 2021, in connection with
the sale of PALAC effeetve April 2022 Under dis rasiance agreciment, whsch is sccoantal for mda the depuosid mcthod of accounting, e Company
wedes bk Somersal Be s quotn share of tle imsurande liabilites with sespect o the seimuncd contracts,

Effective September 2023, the Conpamy enteted inbo am agreement with Promise Life Remsuranes, Ll (Prismic Re*), a whally-owned sulsidiary
ol Prismie Life Holdimg Company LP (“Prissiie™), 1o reimsiae approximately 59 billion of ressrves, iepresenting approxamately 7004 of the n-fotee
siructumed settlement snnuiics business previously msued by FICA, 50% of which is on & comsummee with fundy withbeld basis aid 10% of which s ona
coimsanee basis. The reimsirames of the structured sciilement annwitics that provide periodie payments Tor the lifetmse of ibe ansiuiant follows
remsuramee accounting. The reinsurancs of stnaciured setilement anauitics thal provide payments for a guaraniesd perod of tme and do sot melads life
combingetiey msk folbows deposal sccounting. Separately, effective March 2025, the Compainy entered mio as agrecmsent with Prismic Lafe Reinssitancs
International, Lid, (“Prismic Re Intemational™), o whoelly-owned subsidiary of Prismac, to reinssre approximaiely 37 billion of reserves for certin USD-
demominated Japanese whisle life policies onpmated by ihe Company’s Japancse affiliates. The ransacison is structhured on a comnsurmmce busis amd s
aceounted for under the deposit method of sccounting & the reinsured policies do mol include life contingency risk and are sccounted for as invesment
comizacts. See Note 24 for additional information regasding the Company s impsactions with Prismic,
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Effective April 2023, the Company endered into an agreement with The Ohio Natsonal Lile Insurance Company, now known as AuguStar, an ofTilaie

al Constellmtiog | Holidings, Inc., 1o ely 510 hillion ol sccound valses of PD tradifional vanable amnuity contracts with
punrameed living benefits msued by Prues Life, nwﬁnll:.-tmncd m'hndl.l.q.' ol Prudential Finonzinl. This block represents approximately 1084 of the
Company’s remaining lepacy me-foree tmdithonal sarable ity hlock by acecaind value. The Campamy ceded 1007 of sepambe scooimt hnbalities under

misdefied comsiumnee andd 100% of generl acovamt Habilities under comsurnnee of its Proco Lile issoed P radizonal vanable anomudy contracts. The
general sceoumt Babilities associnied with P s gisraniecd hyving and death benelits and the corresponding remsumnee of thise Babalilies are accounted
for s murket nisk benelins

Effective Aprl 2022, m eormection with the sale ol the Full Servace Retirement business, the Company entered il separale agreements with
exiormal counlerparises, Circal-Wesl and Cireal=-West Lile & Aty Insuranoe Company ol New' York, mow knowm as Empower Armuly Insiamanee
Company of Ansenca and Empeeser Lile & Anmisty nsurance Compamy of Rew Yook (colbectvely, “Empawer™), respectively, o remnsure o porisa of s
Full Serviee Ketirement busimess, The Company ceded 1007 of separale acoounl Babahiies usder maodafied cotnsurance amd 100% o genenl account
hiabibties umder comnsuranee of its Full Service Rettrement business. | he Company's Fall Service Retiremenl busmess consists ol market value and stable
walise separale sccounis ns well m general socount products, incladng stable value accumulation funils and a siable value wiap product known as a
syiithetic guaranteed ivestimend contracl. The majanty of these products are comnsidered invesiment codtracts as they do mol conlam significan! insuranee
teak; therelore, the ransinee of such products are sceoumted for under the deposat imcibod of sccounting. The reinsurance agreement offers the
policyhelders the oppomumily 1o movale therr contracts Brom the Company 1o Empower and any such novated cantrscis shall eease o be rernsured usiles
this agrecment.

Effecidve Aprl 2022, i commection with the sale of ihe PALAC logal ontity, now known as Fortitude Life Inssranee nad Andaity Company
[FLIAC™), the Company emered inlo a reinsuranee agrecment wilh FLIAC under which the Company sssumed all of FLIACs indexed variable annuities
uniler thidi fied comsurance. The remsumnee o0 ibe indeved varable anmudes transfers all significan msks, incladimg morahty msk, embedided inibe
remsured comracts. As a resull of the agreememt, retisurance recovernhles imeludes the assamed modifiad coinsurance receivable, which reflects the valuse
ol the invested issets retnined by FLIAC and the sssocmied asset retarms The Company alsoe assumsed via cnsurance all of FLIAC s lixed indexed
ammisities with o guamasiced hfetine withdrawal income featere, which age sccounied for mder the deposit methodd of aceounting. The reinsusanee
agroetent allers the policvholders the opportuny o povale thair contracts from FLIAC 10 the Company and any such novated comtracts shall cease to be
remsired under tliis sprevment

In Janeary 2003, ihe Conpamy aequired the Hamfosd Life Business through reéinsaranee immsactions wilh three subsidsaries of Hanfoed Finaneinl
Services Group, Iec. (“Hanfond Financial™). Under the relatad agreaments, ihe Company provided reansumnee for approximasely 7000000 il (nssance
polices with net retained foee amount in foece of approxieaiely 3141 billion. The Company aeguited the general aceoun) business thaough a comsuranee
arrairgemcit aml, ke comnin types of generul account policess, a isod ifed colnsumpeos mrsngement. The Company acquired the sepanibe aveii busines
through o isdified coimsaranee amanganent In May 2018, Hanfosd Financial sold o group of operating subsidianes, which inclodal two of the
Loy s coaniberpatics o iese remsaimises anangements, o Takeotl Resolutbon Life liswance Company (< Takoil Resolution™). Taloot Resalimon
s agquited by Siath Street in July 2021 There was no impact fo the bemis, mghts or chligatiom of the Company, of operation of these remsuranee
nrraisgeinciits, as & resull of these Chamges o contio] of sech coumlcpartics.

Satwee 201 1, the Commnpany las eifered it a mumber of ielmsimnee agreemenls o assine pension alalities i tbe United Kingdom. Under thess
arrangements, the Company assumes the bongevity nisk, amd in some arangements, also (b invesimeni msk ianed with the pension benefils of certain
specified bencliciaries. The Company alse obtains eollateral from ils counterpastics b naiigale counterpany defbult risk

In 2006, ibe Company sciquired the varaable aimuaty busimess of The Allstate Comporation (*Allsiate™) through a reimsusance transacison. The
reimsuramce arrangements with Allsiabe inchude a comsurance arrngement associated with the general sccount liakalities sssumed and o modified
coinsuranee armagement asociated wiilh the sepamie account lakilitics assumed. The reinserance payables, which mepresent the Compairy's oblagntions
unier the misdilied comsurance armngement, ase netled with the neinsurance recoverables in the Consolidaied Statements of Financial Position, Duning the
fourth gquarter of 2020, Allstate sold ibe two counterpartics 1o the aforementioned varinble asnuity rensmance mamection o thind parmics, There was no
mpact 1o the terms, rights or obligations of the Company, o1 operation of (hese minsurance armngemenis, s 8 resull of this change in controd of such
eoerpaT e,
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For the domestic businesses, life md disshility reinsumnee 15 secomplished through vanoas types of reinsumnee, primanly yearly renewable torm,
et persen excess, exoess of loss, and comsurance. On midividual hife pobeies sold simee 2000, the Company has reinsured o signaficant portion of the
mornhity risk. Placement of reirsumnce is sccomplished primarnily on an nomatic basis with some specific nisks reinsured on o fcultative bags The
Company 1s suthonzed and has historically retaned up to 530 mallion per life b reduced 1% aperating retention limit io 20 milthon per life in 2003 and
then diown ta

510 malliom per hife for new husimess sinfting m 20200 Repention i oxcess of the aperating limil s on an excepbion baas The Company alio uses
ceded remnsurmoe om certan anmaly contmads o reduee markel sersativity ond mitigate mostality and longevity neks

I inlermaisonal businesses primanly nee ronsiamnce e oblam expenence with respect o corlam new prodict offenngs nnd o o leswer extent, to
mligale mortaly rek fe cortnm prodocison praducts and lar capital mansgemen) pamases.

Rnsumance amounls incloded m the Consoludaled Stalements of Oporatsons [or “Premnims,” “Palsey charges omd e meome,” “Change m vahie of
murkel ik benefits, et al related hedgmg gaans (bosses),” “Polcybolders’ benclits™ and “Chasge in estimates of habihity for (ulure policy bemelits™ for
the vears anided December 31, are as Fellows:

LS 2024 013
i e
Dot premitanis ] 26371 °§ 35 T ATS
Ransumnce assummed i, FHE 6, 167 5005
Reinsumnee coded [2.564) (2.492) {7116
Promiims 5 T 5 A2E97 8 27306
Dimeet podicy charges and fee meome 5 471% § 4629 % 3933
Ransumnce pssumed 1163 1188 1,228
Reinsumnce eeded (206 {1,519 1H34)
Palicy charges end fee income 5 1666 & 4,208 % 4527
Dizet clange in value of markct risk benetits, net of telobed hedging gaims (losses) § 345 § (05 % 123
Reipsumnee pssuwmed ] 134 1M1
Ransumnee ceded & (126 (18T}
Change in value of market sk bonefits, pet of related hedging gains (losscs) 5 {475 % (397} % 36
Direet padieyhislders” henefits 5 57T 8 43,743 % 12044
Ransumnes assumned K320 1,742 7128
Ransuranes codesd (4,673} (£ 2 L] {H241)
Palicyholders” benelits 5 pr e B 47019 % 30,931
Direet change in estimstes of lishility for future policy benefits 5 i s nz s 47
Reatsumnce asswmed 1 T8 {147
Recinsumnee coded (14} (22T 37
Change m estimates of Habality Tor future polcy benefits b n} 5 371 & L37
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Remsumnce reeovernbles aned deposit necenvables are as follows-

b 1L ety
(i milisns)
Reinsurance recoverables:
FLIALC 3 1L34F 8 1,442
Frismic Ref 1) 5475 5504
Chlbser 171 i
Indisciddual and greoi annuities 7027 6,987
Hasiford Life Business{2] 2022 2033
Somerset Rel5) LT 1.5M
Wihkisn Re LT ES TATR
ey & HET 790
Lile insarange 20,589 9.0
Lther remsurance 41§ 4l
Tota) remsumnce recovembles RNl X A6
Deposit recelvaliles:
Somsersel Reld) 1491 2,705
Fmpower 24T 4521
Prismse Re( 1y 1hRR4 3478
Promuc Re Infemations| 6,422 1]
Resolution Bed3) 45 o
Chher 129 1
Total deposat receivables 16iM6 11,094
Total reinsamnee recoverables and depasit receivables(f) 3 44077 % 37,680

(0] Tiae Cormpui ik dbe recstded Fonds wltheld aml othes porrablo ieliied 1e he rrsassasce igfoenent wilth Paimue Re of §7 980 sallion sl §7, 790 millse soof December 3, 2025 md
2004 irspeatnely

11 Tae Cormpum i ibe reeshded nosssates paviadles selaied Lo e Haitfend Lile Boiscw seguiseon of §1 900 sullios asd $1_ 987 stillion as of December M1, 1008 sl N0 fespectniely

171 Repicsesti feishce decvverablon of 35190 mullisn asd 57,979 millen g of Devesther 1, 200% arl 100, srvpertevely, il dre asticd with ersvas ines paviblod of 56,515 mnllos sid

S, 388 million m ol Diecrmbser 11, HI2S andd D00, weng ey, reduied fo the __ with Somurrad e mwinch e Cormpany remsarned o pertien of Hy m-rve guirantenl
iiprrerial lafe Mok of Tuutess isle kol cosiverasor

(41 Tae Corgpume has aba recanded Fends wistheld and sihey parrabies elaicd s e q writh & Erof £3 600 millom mnd 53,995 pullem sa of Docrssher 1], 3008 ard
2024 respecinely

(1) TheCorpume has aba recanded Fends wishheld and othes parpabies relsicd s s roimueascr of srnssy comiacts mibe Indvridua| s busmewy with Kesik Kc Ll

I'hlm‘“ﬁ:’]d’ﬂ" 1 roviBan s ol Detoeber 1], MO
i) N of 14 malion and 31} milon of allewasce o credi kssas as of December 11, 3005 and 3074, rovpecinvaly

Excluding the pemsairanee recoverables associated with the counterpamies separatzly identi fied wiilin the resnsurance recoverables inble above, four
majar rensimnes companics socount foe approsimabely 61% of the Company's remaiming reinsuranes recoverables as of December 31, 2028 The
Conpany pericdically reviews the finaneial comlition af its seinsurers, amounts recoverable therelrom, nml uncamed reimsurance premism, in order 1o
rediee its exposine o lass from reinaarer msolvencies. Any expected eradit losses are reflected in the CECT allowanes, alfter considaning any collateml
the Comrpamy abtamed im the form of 8 tust, letter of eredit, or fueals withheld ammgement. See Note 2 for addinenal dezails regarding CECT

Th, CLOSED BLOCK

U Devember 18, 201, the dste of demutualization, PLCA established a elosed block Tor certan in-fores participating msurance polcies and annuity
products, along wilh comesponding assets useid for the payment of bepefits and pelicyholders’ dividemds on these products, (collectively the “Closed
Block™), and eensed offering these partcipating products. The reconded assets and labilivies were allocated t the Closed Block st thedr histarieal carrying
amoants. The Closed Block forms the prncipal comgponent of the Closed Block division. Se¢ Mobe 23 for financizl miormatson regarding the Closed
Hilock
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The msurance polickss ardd aneuity contmels comprising the Closed Block ane managed in sccordance with the Plan of Reorganiesison approved by the
Mew Jersey Department of Danking and Insurance {“NIDORT) on December 18, 2000, and PICA s directly obligaied for the msurance policies and
nnmimty contracts m the Closed Rlock

The policies ineluded m the Closal Block ane specificd individaal life insumance policses and individanl anmoiy contmets that were in fisree on the
date af demmtiabization and for which FICA 1 curvenily paying or expects 1o pay expenenceshised policy ihvidenids. Asseis have been allocatied 1o the
Closed Mok m om amoen thal has been determined to prodisce cash fews which, ingether with reverics from polscies imcleded m the Closed Hlock, are
expected b be sifTicient o suppon ahhigations and labilities relstmg 1o these policies, melidmg provesson fie payment of benelils, cenaim expenses and
laxes and o proaide for comimiastson of the pobicyholdar dividend seales m elTect m 2000, assummg expenonee underlying such seales continnes. To the
extent thal, over frme, cash (lows nom the assets allocated i the Closed Biock and clams and siber experiance rebited 1o the Clised Wock are, in the
nggregale, more of less frvomble than what was sssumed when the Closed Block was establshed, toinl doadends paid 1o Closed Block paboeyholders may
bic greater than o less than the tota dividends that would heve been pasd b these polieybolders if the polcylobier dividend scales in cffect i 2000 had
been conlinued, Any' cash lows i oxcess of amounls assmed will be asvanlsble for dsimibubion over time 1o Closad Hlock pohevhslors amd will nal be
nvailahble io sharcholders. 17 the Closed Block has msalTicent funds o make guaraniced policy benehi payments, such payments will be made from
PICA s assets outsade of the Clesed Block . The Closed Mok will continue i ciloct s long as any policy m ibe Closed Biock remains in fogee unless,
with the comsent ol the New Jersey msumnoe regulatos, (1 s lerminaled carbicr.

The excess of Clised Block Habilities over Closed Block asscts o the date of the demistualization (adyusied to elimanate the tipact of related
amous i AOCT) represented the estimated maximum future camings al that date from the Closed Block expocied o resull from aperations anrbuted 1a
thee Closed Blsck afler meome taxes. [ cstshhishing the Closed Block, the Company developal an schsarial caleulation of the taming of such maxmmim
e carnangs. [Cactual cumulative carmings of the Closed Block from ineeplioa theoagh the and of any given penod are greater than the expoded
cumlstive camings, only the expecied carmngs will be poomgnisod i toome. Ay excess of sciual cumulative carheigs over expected cimalative
carmings will represent undistnbuied accumulbaned camimgs atmbatable 1o policyholders, which are recorded as a policyholder dividend shligation The
pobieyholder dividemd olsligation represents ammings 1o be pasd 1o Closed Block polcybolders as an additionnl poleylolder dividend inless stherwise
oflset by fieture Closed Block performanee that is less favorable than originally expected. IF the actual cemulstive eamings of the Closed Block from its
mception ihrough the end of any given perbod are bess (han the expected cumnilainve cambngs of the Closed Block, the Company will recogmze anly the
acrual carnings in ipemne.

Asof December 31, 2025, e Company reeognized a policvholde dividend obligation of $1,633 millien fo Closed Block policylolders for the
excess of sctual cumsulaiive camings aver expected cumulative camings. Addanonally, sceumulated net unrealired investment galns (losses) were
refloctal as a policybodder dividend obligation of $( 1,064} millbon ol December 31, 20235, with o corresponding umound repotted in ADCL. Al December
31, 2024, ihe Conapatry rocognbaed o pelieyholder dividend ehligation of $2,096 million 1o Closed Bleck policyhshbers Qi ibe exocss of sctal camulative
earmings over te expected cumulalive camings. however, due 1o accumulaied nel usrealiced investmeni lsses in excess of this amount, U policybaokler
dividenml sbligation balance as of December 31, 2024 was reduiced o sens

In December of cach yeni, PECA 'S Boatd of Disccbors takes actrvim b cither siciease, continue, o devreass the dividend scale that was i effect on

Closad Blosk policies. Ax a result of these actions, there was b0 change, and ipcieases of approximately 1 million and 377 million in the habality o
pobicylelder dividemls fon ihe years cinled Deczanber 31, 2025, 2024 and 2023, respectively
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Az of December 31, 2025, the Closed Hlock has sufficiend fands 1o make gurmmtsed policy benefil payments and there is no expecttion ihal assets
onitside af the Closed Block will be necded to fund futime paymients. The excess of Closed Block Inbilithes over Closed Rlock assets as of the end of the
reporting period shawn im the inble below is o rensonsble measure sl (the morgin in the repocted labilities compared Lo best estimate habilities assuming
thee current dividend seale. Closcd Bleck hahilities and nssets designaied to the Closed Block, as well as maximum fufire comings o be recogmized from

these lmbalsises and sseels, are as (ollowe:

Clased Block linbilities
Future policy benefits
Palicyholders” dividends payshle
Palicvholders’ dividend ohligation
Mcjl!u'ﬂﬂ!‘ oeconnl halances
Other Closed Block liabilities
Total Closed Bbock lsahalsises
Clasid Block assets
Fixed mamuritics, available-for-sale, o fnir value
Fized maturities. trading. at far value
Erquity securities, 02 fuir value
Commercial mortgage and other loans
Palicy loans
Other mvested asscls
Shuatt-lorm invesimenls
Total imvesiments
Cash and cash cquivalents
Acered myestivent meome
Other Closed Block asscts
Total Closed Miack nssets
Exeess of reponied Closed Block labilities over Closed Block asscts
Partiom ol ahove representing sceamulated olher comprehensve imeome (bss)
Net unreslized mvestment gains {losses)
Alloesied o pobicyvholder dyvdend oblignbon
Tubure carmings 1o be recogmeed from Closed Dleck assets and Clossd Block Lahliies

Infoamation regording the policyholder dividend obligation is os fillaws
Balanee, January |
Inspact Frvm cammgs allocable to policyvhalder dividend ohligation

Change in net unrealized ivestment gains (hosses) allocated o policyholder dividend obligation
Balmee, [esember 31

2440

2028 1nla
v midli iy

5 4l484 § 0 42464
L GEE
571 n
4273 4,350
3.0M 1,346
s0,027 50,857
2872 8570
5351 4T
1,593 1,642
TAG T 652
3217 1348
4,538 i 20
255 5200
A6 369 AT 0%
T2 Ll
kb 403
i 36T
47,762 4EATR
1265 137
{1230 (2,23
154 2, 0K
5 1 § 1176

2038 inla

vim millisas|

5 LU ™I
[ELan] (777
1,082 {15)
5 37l § ]
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Cleaed [Hock revenues and benefits and expenses for the years ended December 31, are os fisllows:

s 034 01
il il
Revenues
Prermiins § 1719 5§ 16H9 § 1675
Nel invesimen income 2056 2041 (R
Rcalined myvestment ganis (bosses], ael {373) { Ty | Akl
Other ieome (lass) 147 e 41l
Todal Clised lbock reveres 3,749 3280 1655
Benefits and Expeases
Palicyholders” benefils .39 2343 2354
Inberest credated 1o policyholders” accoun balances 13 17 &
Dirvadends 1o palicvholders LOLS (21 (RIS
Gieneral ond sdminmsirative expenses 261 i 230
Total Clesgd Nock bemefits and cxponses 17K 3T X, Thin
Clised Block revenues, net ol Closed Block benefits and expenses. befine incoms taxes (32) (L] {105y
Income tax expense (henefi) [LNAH] (AL {176k
Closed Block revenues, net ol Closed Block benefits mnd expenses and income toxes 5 ™ 5 ™ 5 T
17, INCOME TAXES
The fellowing schedule discloses significant composents of mconse ax expense (henefith for cach year presensed:
Vear Lnded Devomibar 31,
pL ] 2y
(1 )
Curreni tax expense (henefit):
.8 5 60 % E L1 [4)
State and local 1 is 25
Faoreign 579 T35 67
Tl current tax expense (henefin) 655 1,285 (13
Dieferred tax expense (henefi)
541) (125 1545) J23
State and local 2 il i
Farcign{ 1) 521 {237 (398}
Toanl deferred fax experss (henelity 198 {71TH) (75
m.ri.m nax expena (henefin on meame (koss) before equity in sarmings ol st ventunes anid ather
operaling cnkitics
Income tox cxpense (beneli b on eqmty e cammps of poml veniures and other oporatimg enbitics 1,053 547 613
Tncome inx expense (henefit) on dicontimied opemiions an 41 £
Ineoeme tax expense (henefil) reponed o equilly relabed ue o L L
Other comprehensive meome (loss) 1.003 Bl {BETH
Total income laxes 5 26 3 212 3 { 1y

(01 Tho L% defirred b mcludes o benalilof $11 8 medhon wksch w fully offst by 3 comapondng charpe m forsipn defered sases relaied o one of the Compazy s lermmsbs opersing maunance
compamrs. Thess sneusts e Ser e chasges m Termuds it b m 5008 Cverall dhee iy ne imguct on sstall s, as o8 camings of the Tlermesds emicy sop wehgee e 115, tasanon o o i
ol 2%

[ ™)
.
=
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Reconvilfation af Expected Tor af Statintory Baies o Reparted Income Tay Evperse (Bamalip

The dafferences between meome laxes expecied ol the 1S fedemnl satulory imeome ox rale of 21% applicable for 2025 and the reported moomse tnx
expense (henelil) are simmarised as follows:

Mo Iperimbser 31,
BikE

A% n milllins)

Expected federal income tax expense/ (bemeld) 5 UTH 1140 %
State taxes (et of federal benefity n (LB
Tax eroilits (125} 2.7 %
Fareign lax eredits {52} {11} %
Gicncral business ercdils (73} {1.6)%
EMeci of cruss-border tax [ans [ECEN] [EN N
GILT L] 1L S
Change b tax Liw—Bermuda [E] [ {68} %
Tull snehision— Bermuda 112 4%
Other 13 [LES
Nontsxable or nondedoctible items 1137} (19) %
Woninxoble myvesinsent meome LRI {34} %%
Nondeductible cxpenses i 05 %
her reconciling iiems {122y (2.6} "
Foreign wx effects 585 126 %
Jaan I 45 %
Mational & boenl tax rate difference than U1 5. 143 il%
Uithge a7 1A%
Brasil 169 it
Mational 1ax mte difference than U5, =) 1.T%
Chamge m fax law T2 1.5%
ther 17 4%
Bermuda 194 4.1%
Watiwmal 1ax rate dilferenee than 115, {1123 A%
Chamge m fax law ils 8%
Unhicr {12 i) %
Other foreign jurisaictions 12 3 %%
Changes In unrecognized tax bonefi [ 1kl %%
Tuotal 5 1053 1146 %

The Fellowing 1= a deseription of items that impactedd the differenee between the Company s statutory U5, federal iome tax rate of 21% applicable
for 2025 nnd the Enm[uny'ls effective inx rmbe:

Srate andd Loval Tmcome Toves. Stnle income tax in [limiis represents the majonity of the Sinle and local income tax eastepone. Mobe ikt in mios)
ursdichions, the Compary’s msurmnes opemiions are subject 1o stale premium laxes in hea of siste meome taxes, Premimm tnxes are reeonded ns 5 general
CEpEme

Chemenn] Rirvimess Creflis These smaounts inchude 125 inx credsis for Low-meome Housing. T Asgust 2022, the Inflation Redoction At was
emacied which meded prwisions that allow for the tramsfer of cortam federal clean energy tax eredis (Federal Tramsferahle Tox Credais) 'Hlmng N5,
the Company paid $192 mallion (o purchase S200 mallion of 2025 Federnl Tmasfemble Energy Tox Credits. This amoand pasil has been mehided in
payments For imcome Eaxes, amdd the difference bedween inx crediis Fmrchl.-u:n! nnd nmounis paad ane inchaded as a compoment of the mecome prowision
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NowTacable fnvestmend Inconre. The 115, DRIY redisces the amsownt of dividerd mcome subject 1o U S, tax end is mehided in the non-taxahle

mwvestmenl income shown i the table above. More specifically, the U5 DRIY constitules $548 mallion of the todal $160 million of 2025 pon-inxahie
mwestment income. The DRD for the current period was estimiled usimg mEormaton from 2024, cumenl yenr mvestment results, ond curment year's equily
murkel perfommance. The actual current year DRI can vary based on factors such as, bul pot limited 1o, changes i the amount of dividends received ihal
are eligible for the DRD, changes m the amomnt of distrbutions received rom fund mvestments, chamges in the aceount balances of variable life and
nnmimty contracts, amd the Company s tnxahle income before the DRD

ol T The GILTT proswishon applses o mammiem LSty o commgs of consolidsted fropn aubsidmnes tn exoms of 00 10% deemed relam on
langible nssets of foreign subsidianes by imposang the 115, 1nx rate 16 50% of earmings of sach Forogs alliliates and provades fie a pantial foreign tax
credil for foreign income tnxes. In vears that the PPF1 comsalidated federal imscome tax rehm reports a nel operabing loss or has a loss altnhutable to 118
sotrees al operatuns, inehidmg as o resull of s camrybascks, the GIL T provassen saoild lmil the amount of deduchnns or eredits penmissible agamst
CilLTL

Uiy July 240, 2000, the U5, Treasary and the Inlcmal Bevense Seevice msued Fmal Begulations {Trcasiry Decision 9902) parsaant o Drlemal
Hevenue Code Section 951A whach alkvw an anmial election 1o exelude feom the U5, tax relum certmn GILTT amoants when the taxes paid by a foreign
nlfiliate excood 1H9% (0% of U5_ stalulory rate of 21 %0 of the GILTT amoint for that foreign affiliale (ibe “high-lax exoephion” ), These regulations are
elfective [or the 2021 taxable yoar with an election 1o apply b any laxahle year beglining afles 2007, I many ol the countries in which ihe Company
operates, fisclisding Japan and Brasl, there are dilferences between bocal tax rales used o detenniine the tax base and the U5, tax prncaples nsed o
determine GILTL Also, the Company s Japan alTiliates hive a dilTerent ax year than the U5, cabendar tnx year used wo determine GILTL Therefore, while
muny of the countnes, iclulmg Japan and Brasd, have a stalalory tax tale above the 1599 threshold, separate alliliates may nol meel the 18.9%
theeshold exch year and, as such, may pol qualify for this aneal exelusion. Primanly as result of tese dilTerences, the Company recarded a 3438 million
mcomme lax experse m 2023 The Compary anticipates making the high-tax exceplaon eloction For the 2025 tax vear for it forcign alTiliates that meet the
14.59% threshald.

Cliengees in Tax Loy, 1n December 2023, tle Governiment of Bermauda enscted a corporale meome tx, which imposes & 13% incoime o, less
applicable forchgn 1ax credils, on companses that are orgamized of operate witlin Bermaila that afe witkiin the scope of the Orgam zation of Econamic
Cooperation sd Development (“OECTY) Pillar Two ndes. The Bermida corporale income tax s effective for tax years beginmng on lanuary 1, 2025
The Company imends 1o make an clection i exclude the meome of 2 Bernmda cntity ihat is 8 conmolled forcign corpontion wihin ibe meandng of the
U5t mules from the Bermuda corporate imeome tax For fseal years ending prior o Janesry 1, 2007 Certain changes enacted in 2023 o the Hermuds
corpoerie meonme tax provide for boih frcdpn s aedits for contrlled forcign company regime inaes imposed i respoct of the deome of Bermuds
endites which may be claimed agamsi Bemuda ineome tax lability as well as certain other tax credils. In 2025 ibe Company recorded an adjusimend af
5318 mallion net inx charge os 0 Change in Tas Laws i Bermauida, which was enively oflset by o comesponilig 5318 mallion wx benelil reflecied in the
Elleet of Cross-border Tax Laws. In conpaction with this change, (v Company also deeréascd the local Bermuda ITA indiially reconded in 2023 and the
vimrespotiding vuluwtion allowance, which has also been reflocied within the Change i Tas Laws in Bermsla

HLR 1, aleo referred o as ihe “One Bag Beautifal Ball Axt™ {the “Tax Act ol 20257), was ciacted sibo low o July 4, 2025 The legislation imnslsces
changes o e LS. micimatioaal tax regime, iscluding a reduction m the Section 250 deduction for GILT] {now refermed o ams Mt Contiollad Foreign
Cofporation Tested lmome (“NOTI) from 3% o 40% beginmng s 2026, resalting in am incieass s ihe corperate tay mbe on NOT] Gom 18.5% o
12.6% The legistation also meduces the foreign tax credit linvitaison related 1o NCTD from 20% 1o 10%% and makes changes b ihe relabed expense
allimcation. Whille the Company comtinucs 8o evaliate the mapact of tle Tax At of 2025 on it fubure consolidaed linanecaal sisements and reladed
diselomures, (e Company does nol anbicipabe that the provissoss of the Tax Actof 2003 will have a matenial ingpact on s ol Wy pesitions m 2026 mnd
forwand,

In March 2025, Japan enacted a 4% Special Defense Cosporation Tax, effective for tax years begimming on or after Aprild 1, 2026, that mises the
coTporae inconse tax mbe for the Company's Japan insurance compamies from 25000 10 28 953%, As o nesuly, the Company recorded 337 million meome
tax expense in 2023 which s incleded in “other™ umder the foreign tax effects category for Iapan,
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In Movember 2025, Bmzil enacted Low oo 15270, effective Jnpunry 1, 2026, shich mclughies (e miroduchion of o 108 withhaldimg tax on
dividends paid 1o non 1 The withhol ding tax applies 1o dividensds declared after December 31, 2025, As o resalt, o deferred ax expemse of
npproxmastcly $72 mdbion s nellected us Change in Tax Law For Bl for 2025

{hher recanciling fems This lme lem represents reconciling fems thal are indsvidaally less than 5% of the eommpuied expected ledeml meome g
expense (henelil) amd have therefore been aggregaied lor purposes of this reconciliabom m accordanes with relevani desclosire guidanee.

The daflerences between moome lnves expocted al the TS, foben] statitory imoome fox rale of 21% applicable for 2004 and 2023, and the reperied
meomie x expense (heneli) are sunmariaed as Bollows:

Ve Ended Dooember 31,
2034 113
(5 I milimn )
Expected federal meome tax expense (benelit) 5 6714 8 L]
Nen-laxable myvestiment meome {168) q162)
Forcign taxes ai other than 115 rale &0 191
Losv-imconse housing and other tax crodis (E2]] [ALLE)
Changes im fax law 20 {SHEy
GILTI i24) 5
Sale of subsidiany (1 L]
Non-deductible expenses 10 el
Change i valustion ollownrce (43) 1
Stabe taxes (ool of federal bere Rk i 21
Other {130 21}
Reporied income tnx expense (banefin) 5 507 5 3
Effective tax rate 15.8% 2000 %

Thee fiellowing is o descripgion of ilems that had v signilicant impact on the dilfiomee between the Company s statalory U5, Federul income s mie
ol 21% sgplicable for 2024 and 2025, asd ibe Company s elTective s rele dusing the peniods presesied:

Newps Furahie liverimand frcame. The DDRD reduges the smousl of dividend ocons u.l]njmlqu LISty gl s iocloded i the mmnstaxable myvestiment
moeones shivan in the whiz above. More specifically, the U5, DRD constitules 355 million of the 1o1al $168 mallion of 2024 ponstaxoble investment
meome, nnd 562 million of the wial 5162 million of 2023 pon-taxable investment income, The DRI for botl years was estimaled using inf e from
the prior year, the current year isvestimem resulis, and tbe cument year’s cquity mankel perfomance.

Foredgn Toves of (Mhere Thoe 01X Botes. The combined statutory imcoane tnx méte in the Company s kargest non=L1LS. tax junisdiction is approximately
2i%%, plus hcal taxes 10 Japan as n.lml;m'nd tothe L5, federal income tax ate of 21% applicable for 2024 end 2023,

Levw=Inconre Honvurg ard Oibher Tax Credits. These amounts inclsde U5 tax crodals for Low-meome Howsmg as well as foroign tax cnedits.

Cirmipes iy Fax Low. In December 23, the Government of Bermuds ernscied s corporsde meome tax, whach imposcs a 15% moome tax, less
npphicable foreign tax crodsls, on companies that arc organized or oporaic within Bermuda (hal ere wathin the scope of the BECTD Pillar Two nales. The
Bermusdn corporate meome tax will be ellecinve for oy vears begainmng on Jammry' 1, 2025, The Company miends bo make an clechon (o exclude the
mooms of @ Bermiuda endity (hal 15 8 controled foreign compomtion within the meamng of the U5 tox rules fom the Bemuda corporote moome lax for
fisenl years ending prsor o Januory 1, 2027, In 2023, the Company reflected o 9% million met tax benelit as a resalt of the change in Bemauedn tax low,
which was entirely ollset by n comesponiding change = valustson allowance. In 2024, the Company recorded on adjustment of $50 million nel 1nx cxpense,
which sas antirely olfset by o corresponiimg change in valuatson allvwance.
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CILTT Im 2024, he Company recenved IR comsent (6 change its inx accounting methad for cortnim products in its Inpan operations which resulled im
n redhiction of the 2022 GILTT tax lmabalily. The Company msde the high-lax exceplion ebection for the 2027 ond 7024 tnx years.

{}her This line em represents reconciling items that nee incividially bess than 5% of the computed expected fedeml income tnx expense (benefid}
nmd have tharelore been aggregaied for parposes of this reconcthatson in necordance wills rebevant disclosare gudanees

Nebedube aof Deferned Tax Awets and Deferred Tax Lighilinies

sk 2034
P——

Deferved tax assets:
Met unrealived invesume lossgs 5 6,938 8 987
Palicyholders' dividends 17 55
Wet operating and copital hss camry forwands R Ll
Employes henefits 6 n
Invesbments 2 ELD 2448
Civodwill and oibver intangibics 87 313
Digferred nx nssets befose valoabon nllownnoe 10,587 B34
Valuntion allowance 212) (23%)
Dieferred nx nsseus after valuation allowance 10,673 1,196

Delerred tux linhilities:
Insairnises moserves 6,590 A6
Dgferred polcy scquisition costs 3,951 3,851
Value of business scquired 42 147
Other GHT 1,261
Dieferred 1nx lakahncs 11,771 i1 BHR

Net deferred tax asset (labilay )1} 5 (1,096 £ e

i1 Asof Decomber ¥, 2008 isciudes not delierimd B asiots of 54990 il and 50 milhon polsied &t Compamy's LTS operamns and Darmmsda operstioos. respeciively, As of Deoambar 3
200 s Bkt e che farand 1 s oof SIS0 maicm wnd 540 1 million pelated o whe Company s L5 opamstoms and lerrmds operansm, lespoonely

The applscataon of 115 GAAT requares the Company 6 cvahiate the recoverabibity of deliomed tax asscts and establish 2 valimton albvwamee of
necesary b reduce the defemed tax asset bo an amount that s mare likely than nel expected o be realined. Considernhle yudgment is reguired m
dotcrmming whelber o valmalion allowanoe 15 neocssary, and 1 s, the amoun of such saluation alkvwance. In cvaluating the necd [or a valanhon
allownnce, the Company conslers many fnctors, meluding: (1) the nature of the deferrod 1ax assels and Inbihties; (21 whether they ore ordmarny or caprial;
130 i which tax jumsdictaons they were generaled and the tmang of their reversal: (4) nxabbe meome in proor canryback years as well as projected taxable
carmgs cxclusive of reversmg temporary dilferences and carryforwards; {5 the length of time that carmyovers con be utibeed m the vanmis axng
purmdictions; (6) any ansquc 1ax mles tal woukd impact the ubbization of the deformod tox asscls; and (7) any ox plimamng strategics ol the Company
would emplw 1o avosd o lax benefil from expinng anesed. Although realiation is ol assured, mansgement bebeves i 1s more likely than not that the
defomed pax asscts, mel of valustion allvwances, willl be realisad.

Changes in market conditions, icluding the signifscant rise m inberest rabes since the begmaing of 2022, resulted i ihe recordimg of deferred tax
nssets relaied to el unrealiesd Lax capital losses m the Company’s U S, busincsses. When assesmg rocoverability of these deferred ax asscis, the
Comgpary considers s ability and imteal o hald the underlving sccurilics 1o recovery i value, (F necessary, as well o other foclors as asted above
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As of December 31, 2025, based on oll availnble evidence, the Company concludid that the defierred inx assels related 1o the unrealized o capital losses
o the available-for-sale and imdmg secaritics portfolies are, more likely than nol, expected to be realized

A valastson allowance hos been reconded agnmst deferred tax assets related o certnin fedoral, siae o local takes and forelgn apemmtions.
Adpstments 1o the valustion allvwance are made o reflect changes i manmngemenl's assessment of the amomnt of the deficrred ax neset thal 18 realizable
nmd the amoumt of deferred 1ax avsel actoally realired dunmg the year The valasiion allowance inclodes amoints recorded in connectinn with deferred tax
nesely ns follaws:

Federal Slalr Fuoirigm (iparaliom Tustal
1 i lims
Balinee al December 31, 2023 5 = | 132:°3 133 3 0
Charpesd b costs and expenscs 23 1] 7 5
Other adjustments 1] [E]] (33} {571
Balinex st December 31, 2024 23 128 &7 238
Charged to costs and cxpenscs (h [l 13 19
Oither odjustments i 1] [45) 145)
Ralnnce ml December 31, 2025 5 prr - 132 . 5% 1 212

The followmg table scis forth the amount and expization dates of fedarel, state and lorcign operating, capital loss and tax credit carmyforwands for ax
purposcs, as of the periods mdicated:

A ol Dvwmber 2,
THIE 014
i il
Federal net operating ond capital loss camyforwands 3 D5 3
Sinle net operating ard capital loss carmy forwardsi 1) LY 1,541 5 1. K8
Foretgn net operating ared copital liss earryforwardsd2) 5 926 § 207
Federal forcign lax credit carmy forwands( 1) 5 16 % 15

(0] Cerum one pet operiig b cary fonumrds expoes ber e 2000 msd 2007, whepess ofbers have o enbmiisd ooy foman
(21 5149 mlllesn cogurs betmeon 006 and M el 5150 malion bk in unksisinl conyfernanl
11 Expurs between 1008 aniad D0GE These brlse D Tofepn son-genesal bao i csedib

Conaistent wiihi the 175, Tax Cuts ond Jobs Act of 2007 (" Tax Aot of 200 77, the Compamy provides applicable ITT5 imcome inx S all umrenmined
earmings of the l'.'m1'tp:|:1:|.-"|. ]'-.1pm§,|n aflifintes. For cerinin foreipn nffilasies crgmmzed i wathholdimg inx pursdichions or that may be subgect to other rnmi;p'l.
commiry nx wpon o remitiance, the Compomy considers 1he umremitled foreign camings of those nffiliates o be indefmilely ramvested, and therefone docs
el preevsdde for the withhilding taoc when enboulating its current and deferred tax obligations. For certain other Foreign affiliates oaganired in wiikholding
lax jurssdictions or thal may be subject 1o other foreign country inx upon o remiitance, the Company does nol conssder unrematted camings mdefimiely
remyested, amd iherefore provides for foreign wilhholding iy when calealating s cumrent and defermred tax obligations. The folkowang tshbe summanes
the Compamy 's mdefimie reimvestimen) assertions {or jursdictions in which the Company operates (hal mpose o withboldmg iax om dividends that s not
chimmated by a tox treaty or may be subject 1o eiher Toreign country lax upon o emmitanee

Unremitted carmings are indefimitely refinvested Unremitted carnings are nol Endefnitely reinvested

Insurance operations in Argenting, Braesl, Indin, Indoncsia, Chame, Kenyva, ond
South Afmica, ond non-imsurance operations in China, India, Raly, Framee, and

L e baviing.

Insurnnec operatons in Chile and China and non-msurnnce operabion
in Korea

e Company o koager has 3 pemanent reanvestiment asserbon relaled (o camings of alfiliates i Maly, Franee, Germany, and Laxembourg. This
changs had no pet impact to the Company's fmancinl results. The Company made po changes wilh respect o iis repatnabon assamptions in 2023 and
2024
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The following table sets farth the undistnbated camings of foreign subsidianes, whene the Company assumes indefindle rainvestment ol such
earmings and fer which, in 2025, 2024 and 2023, foreipn defomed withholding or ether foretgn meome taxes hove not been provided. The net tax lability
that may arise if the 2025 carmings were rematted which includes any forcign exchange impacis, 1+ immaterial

A December 31,
pazd 3024 )
{1 millkasin)
Undistribated comings of foreign sabsidianies {sssummp indelmite reimvestmend only for Withselding or ather
mn-L1S Taxes) 5 417°% k-1 B 291

The Company s “Ineomme {loss) efore imestine laxes and eqaity i camings of joant ventures and siler oporating entitbes” mcludes income (loss) from
domestic operations of §2, 184 million, 52,077 millvon and 51341 million and income (loss) from lorign operations af 82473 milkion, 31,132 million and
51,731 million for the years eniled Decomber 21, 2025, 2004 and 2023, respeetively,

Tacomi Taver Poid

Ineomie taxes paicd durmg the yesr are discled in the table below and inelude tax installnsents made fir ihe current year as well as fax payments and
refunds related Lo prior perisds

Vrar Emiloil Deormber

.
piag
i miftisns}

Federal (13 5 0%
State il
Foreign 558
Jnpam 423
Hraal b
Other Foreign Jumsdictions 56
Total tuves paid, mer of refands 5 1,398

Tax dwdit amd Unrecogmized Tax Benefin
The Company's Lability for mcome taxes inchades the lnbillity For unrecopmined tax benefits and mierest that relate 1o tax years sull subjeet to review
by the RS or ather taxing authonties. The completion of review oc the expiration of the Fedeml statute of lmilations for a given amd period could resul

im on adjustment 1o the Hability for meome taes.

e following while reconciles the total amount of unreesgired lax benelits o1 the begimmmg and end of the periods mdicated:
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s 2014 Y
Vi millllons )

Dalmpce al Jumaury 1, 3 132 133 B4
Increnses i unnecopnized tax benefits - prioy years I 4 13
{Decreases) m ungecognined tax bene fits—prior years (3) (5] 0
Ineremrses m anrecopnized tax benelils—cirent yenr 1] o i
{Decreases) in unhecognized tax bene it —cumenl vear 1] [ 0
Setlements with axing suthonnics (5) i i
Halunce sl December 31, 3 125 % 132§ 133
Ulnrecopmized b benefita that, i recognized, wonlil favoshly impact the e fective mie 5 125 § 132 8 133

The Company classifics all inicrest and penaliscs related §o lox uncorlaintics as mcome lax cxpensc (benefit). The amoents rocognied m the
comsobidatcd finsncial stafcmends Tor inx-relaled mberest and ponabises for the voars ended Docamber 31 arc as Follows:

2018 W4 1013
i T
Interest and penaltics recognized i the Consolidated Stxtements of Opemisons 5 | B 3 0 s T
2028 104
thm milli=ns b
Tntenest and penalties recogrized in Habilitics in the Consalidated Statements of Financial Position 5 i3 s 33

Lt below are ihe lax years thod cemmm subject & cxamination, by mamper lox jursdicton, @ of Deoembaer 31, 2025:

Majer Tax Jurisdiclion O Tax Years
Vpited Seaies 20014-2025
Japan Fincal yenrs ended March 31, 2021-2025

e Company pasticipates im the IR5's Complianee Asamrance Program. Lnder this program, the TRS asugns an examinatxg lean o eview
complated trapsactions ax they aceur in onder to reach agreement wath the Company on how they should he reportad in the rebevant ta nefums. 18
disagreements arise, neeeheraied resolutions progroms are availshle 1o resolve the disagrecments i a lisely manner

e U % federal tax law provades that an election may be made puramat (o Ifenal Kevense Code Section 932 (the “952 election™) 1o subject
earmings fFom cemain msumnee operations io tax in the U5 in the tax year camed. net of related foreign tax credits. The Company made the %32 election
effective for the 2007 and later tax yeurs wiik respect 1o iis afliliates incorporuted in Hraril. In Cegober 2009, the RS issued @ legal memoranidam
applicable o all imxpayers in which the IRS argues that ihe election became inoperable im 1998, The Company disagrees with the [R5 's position. The
Compary and the [R5 have net bean able 1o resolve this disagreement thaough the IRS Independent Chilice of Appeals. The Company & considering all of
s optsens for a reselution of e matter

Some of the Company's affilistes i Jopan file a consolidsied mx return, while otbers fike separate tnx retwms, The Company's affilistes in Japan are
subject 1o gudits by the local taxing suthenity. The genernl steiwie of miations is five years from when the retum is fled, Duning 2023, the Japanese
Mational Tax Service concluded ax audits of The Gibraltar Life Insumance Company, Lud. (“Gibmbtar Life”™) for the thaee mx years ending March 51, 2022
and The Pradentinl Gibmbiar Financial Life Insnmnee Company, Lid, (*PGFL") for the fous tax years ending March 31, 2022, The tnx authoniy also
comducted tax sudits of some pon-insursnee companies during the reporting period. The uudits had po material impact on the Company s resulis.
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Im August 2000, the Compury sold an affilinle in South Kores, Prodentiol of Kores, thal was subject 1o roubine (nx ouditz by the Boeal taxcing sutharity
for 2017, 2006, and 2015 tax years. In Nowember 2023, the desputed desue on the treatment of forelgn tax orediis was decided in fvor of Prodential of
Koren ot the Tax Tribumal appeal and iberelore hod no matenial impact an ibe Company s nesults.

15, SHORT-TERM AND LONG-TERM DEET

Nhoriaterm Debi

e fuble below presents the Company’s short-1com debt sl December 31, Gor the vears imdicated as lallows:

1018 04
% Im millisn)

Commercial paper.

Trudientinl Fimangal § 13 ] 23

Prudientinl Fundmg, LLC Eau A
Subdotal commercial papes LE 21
Current portion of lorg-term debt:

Semmor Notes S50 i

Surpliss Notes o M7

Martgage Debt 32 #
Sulvotnl Curred podtion of leng-terin debit S04 432
Subaotal 1,443 753
Tess: Assets under sel-all ammngements 0 0

Tostal short-temm debi{ 1) 5 1,443 § 0531

Supgplemental short-termy debl information:

Trartion of commenanl paper bormwings due overmight 5 175 5 K

Diily average commercial paper ouistandiing for the quaner ended £ 2 £ 1,223

Weighted avempe matunty of owtstanding commercial paper, in days 1} 13

Weighted avempe micrest rale on outstanding commensial paper in% 461 %

0] Beckudos Prudenial Fonancesd debil ol 358 mulbon ind 325 millon soof December Vi, 2025 and 3034, coqperandy
Al Degember 31, 2023 and 2024, the Company was m compliance with all covenants related to the above debit
Commercinl Paper

Prudentinl Finsneial has o comamercinl paper program wilh an suthonzed capacaty of $3.0 billion. Prodential Financial's comnyercial paper
barrowings have generally been usad to fund the working capiial needs of its subsidiaries and provide shost-term liquidity ar Prsdenial Finameial,

Pruidentinl Fumiling, LLC ¢ Prudenial Furdimg ™y, 0 wholly-owned subsidiary of PICA, has a commencial paper program, with an asthariesed capacitg
of §7.0 ballion. Prudeniinl Funiding commencial paper bumowings generally have served as an sdditional source of linancisg 1o meel the working capaial
tsexals 4ol PICA il its subsidiorics. Frodeniaal Funding alsoe lenels tooilen subsidiores of Prodesiial Finaseial wp s Tinits agreed wids ibe NIDORL
Prudentzal Funding maintaims & suppon agreement with PICA whereby PICA has agreed o msimiaim Prodeniial Fusding's tangible net worh ai 8 posiive
level, Additivnally, Pradential Finamcial has issued o suboedinated guarantee covering Prudential Fumbing's 57,0 Tallion commercis] paper progeam

[ ¥}
wn
o
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Fedenal Home Loar Bank af New Foud

PICA s amember of the FHLANY . Membership albows PICA access to the FULENY s financial services, includmg the ability i obinm
eollaernlized loans and ko tssiee collnteralired funding agreements. Under applicable b, the funding ngreements sssied o the FILANY have pronty
laim slatus nbose debl holders of PFICA. FHLRNY borrowmgs amd fundimg agreements ore collsiemlized by qualifying msortgnge-relaled nwsets or 115
Treasiry securities, the fair vahie of whach mast be mamiamed ot cerinin specified levels relative o oubstanding bomowings FHLENY membershap
requimes IO A o awn member stock and barrowmgs requare the purchase of activily-hased stk moan omeunt equal b £ 5% of outstanding homwings.
Under FHLENY gusdehines, of any of FICA s linancml strength matings doclime helow A-/A A= Megative by S8 Mo s/ Filch, respectively, anid the
FHILANY does nat receive wrillen ascuranees from the NITHI regarding PICA s solvency, new homrowmgs fom the FHEANY would be limited oo
term ol D ddays o bess, Currently there ore no restrictions on the teom of borrowmgs (o the FHERNY. AR FHLRINY stock parchased by PICA 15
elasalied os restneted penoral accaunl mvestiments within “Cilher imvested pxees,” and the carrying value of hose mvestiments was 8141 mallion ond 5142
milliom as il December 31, 20025 and 2024, respoctively.

ML permits PICA s pledge collstenml o the FHLBRY 0 an sisounl of up b 5% ol s prooe year-cod stabidory nod acheflod assels, excluding
separile account assets, Dased on PICAs statutory net ndmitled axsels as of Decemnber 31, 2024, the 5% limalafion oqusties 10 0 maximum ameoand of
chgible assets of $7.5 billven and an estimated maximim bommowing capasary (aller kg inlo accoust requared collaberaliration levels) of 36,0 bilhon.
Mevertheless, FHLENY horrowmgs are subject 1o the FHLINY s dseretion and 16 (he availabuliiy of qualilying assets at FHCA

As ol December 31, 2025, 525 billion of linding agrocments remain oulstanding wnder this Saciliy, with maturities mnging feom Febmary 2027 o
Mowember 2029 sl rafbés miging from 1.925% 1o 4.510%. These Tusding agreements are reflecicd as “Polievhalden”® account balances™ on the
Consobdsted Statensents of Finameial Positbon and as sizel ane nol inclwded in the wable alove

Federal Ayricaiinal Marigage Corparation

In September 2023, as an additbenal somree of lquidity, e Company entered imlo an agreement with the Federal Apriculiural Morigage Corporation
(“Farmer Mae™}, unider widch the Company can borrow up b 3750 millioa by ssuing funding agrocments 1o a subsidiary of Fanmer Mae, witls borrowings
segured 1w a pledge of cenain ehigble agriculmrl propeny loans. Al December 31, 2025, no amounts were drawn froan this faeiling.

Creadit Facilities

Asof December 31, 2025, the Company maintained synilicated, unsecimed comumitied credil facilities as described below,

Chriginal Ameant
Turramer Term Expiration et iy Culstmmding
im il
Prudentinl Financial and Prudential Funding 5 years Jul-29 5 4 00K 5 n
Irudentinl Holdings of Japan, Ine. 5 years Sep-24 ¥ [UETET] V ]

Im July 2024, the Comnpamy nmended ond restated its 34.0 bilhon five-wear credsl fzcihity that has both Prudentiol Fiameaal and Prudentiall Funding ns
barrowers and o syndseste of fmarciol jons s lenders, extending the lerm of the facdity 1o Juby HI29. The credit [acility confnins customary
representabions and wamaniies, covenanis ond events of defnull, and borrowings ane nol contingent on the borrowers” credil mtings por suhpedt (o matenal
ndverse change clouses. Bommowmgs under thas Escility ane conditsoned on ibe contmucd sabislaction of customasny conditions, meluding Prodential
Fmancanl's muntenance of comsaludubed net worlh of sl least £22.1 billion, For these purposes, consolsdated net worih is caloulsted o U5, GAAP equily
exchidimg AUMC], equrty of noncontrollmg inlerests, equity nfinbuinble to the Closed Block, ond cerinm adjmsitmonts relaled 1o the Company™s ndog ol
largeted Improvements fo the Accounbing for Long - Duadion Contracts (*ASL 2018 1270 in the first quarier of 20235, The Uompany expects that i may
barrow under the fnetlily from time 1o Bime o fund its working capital needs. In addrion, amounts undier this eredil Bcility may be down in the fom of
stnnslbtoy belters of eredil thal can be used o meet the Company™s eperaling necils
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In Seplember 2024, the Company refinanced s ¥100 billion fivesyenr credil facilily, on which Prudential Holdings of Fapan, Ine. (*PI") i 0
barrewer, extending the teom of the facility o Sepiember 2029, This facihiy ale contains customany represerintions and warmnbics, covenants, and cvenls
ol defoult and borrowngs are nol condmpent on the borrower’s credil ralmgs nor subject lo material adverse change clanses.

Baorrowings under ench of these credit facilitees may be used for genernl corpomie purposes. As of December 31, 2025, the Company was in
comphiance wilh the covenants under each of these credit fhciliies

Im ackdstsom b0 the above credit Bacilities, the Compamy had access b 3311 millson of certam ather Hnes of eredit al December 31, 2025, of which $100
milliom was for the sole tse of cortain real catale sepamie neeounts. The sepamte account facilies melude loan-la-value mtio requitements and ather
Timaitcnl covennnts, and recorse on oblgabons under these Tacrlties i mibed G the assels ol the applicable sepamibe secount. At Deeember 31, 2025,
542 millson ol these credit el were wed. The Company also has socess 1o meommuiticd lmes ol credst rom lmaneial mstihifsons.

Apreements for Senfar Noter [aumnoe

In May 2020, Prudential Financial enbered mibo a len-year lfacilly agroonsent with n Delaware trust apon thse completion of the sale of 51.5 hillios al
trust sccisitecs by thal Delaware trust ana Rigde 144A private placemont. The trust divested the procceds from the sale of the trust secuntics in a peniolk
ol pronepal andlor mterest sirps of 150 Treasury securilies. The faeility agrecment provides Prodeniial Fimnetal the right 1o ssue amd sell to the tnast
T Uit b0 tme up o $1.% billon of 2.850% sendos noles doe May 15, 2000 and reccive in exchange a comespanding amoumt of the U5 Treasusy
securities held by the trusy In retem, the Company agreed s pay a scid-annieal ety fee wo the tast at o mie of 2.1 75% per anniam apphicd 1 the
midmin il of seador poles that the Company condd tssoe and sell 1o the trust Simalas 1o the Company®s pal option ageeemenl, the ety
agreement wilh the trust provides Prudential Frmaneial wilh a soinee of ljuid asseis.

The tight 1o Bssue sendor noles described above will be exercised automatically in full upos the Compasy’s fatlufe 10 make cerlam paymenls o the
s, sisch s payving the facility fee or reimbursing the thast for its expenses, i the Company’s Tilure 1o pay d8 not cured within 30 days, aad apon an
event invelving iis bankruptey. The Company is also required 1o exercise this Bsuance reght i s comsolidated stockbolders” eguity, caloulsted in
nevordanee will LS. GAAP but excluding AOCT, falls bekvw $9.0 kallion, subject 1o sdjustnent {0 cenain caes. Pror i any involuntary exercise of the
ssnanee right, the Company has the right 10 reparchase any of s senfor nates then eld by the must in exchange for a commesponding smount of LS,
Treasury securitics. Finally, Prudential Financial may redeein amy outstanding selor noles, in whobe o i past, priot o Febriary 15, 2030, at a redemphion
price equal o the greater of par or 8 make- whole price. or therealter, af par.

In Morch 2023, Prodential Finaneial entered mto ten-vear and thiny-year Beility agreements with o Delaware trusis upen the complelion of (he
sale of $1.5 billuom of st sevarnities by the trusts oo Rube 14494 private placement. The tusts invested the proveals from i salie of tlse tnast securities m
poitlolivs of principal and'or interest sirps of LS. Treasury seaunilies. The focility agreemenis provide Prodential Financeal the right o issue and sell io
the trusts o (e o Gime g o SR00 mallon of 5, 791% scnar mstes doe Feboaary 15, 2003 and ST00 milbon of 3997 senwor potes due Febiruay 15,
2043, and receive m exdliange o corresponding amount of the LS. Treasusy seourilics held by e trusts. In retim, the Company agreed b0 pay semi-
nimiiaal facilaty fees 1o the tusis ol pates of 1LE15% and 20606% per amum for the tei-year mml thirty-year Gacilities, respectively, apphed 1o the maximuam
amimid of snior pokes hat e Company could ssoe and sell 0o the rusts.

The rigght b kssue semior noles described sbove will be exercised suomatically in full upos the Company's failure 10 make certain payments wo the
s, such as paying the fecility fee or reninbuisimg the tnisis foe their expemsss, if the Company's (il 1o pay i oot cared wilsin 30 days, and apoq an
evenl involving its hankrupley, The Company is also required 10 exencise his msunnce ight if its comsolidated stockholders” equity, caloulaed in
aceordanee wilh LS. GAAP but excluding AOCT, falls bekvw $9.0 kallion, subject fo adjusineni in ceriam cmes. Prioe o any involuntary excecioe of ithe
wsuance Tight, the Company has the right 1o reparchase any of its semior noles then leld by the ousts im exchange for o correspording amoum of L8,
Treasury securitics. Finally, Prudentiol Financial may redecin amy outstanding semior noles, i whole o i past, prior o February 15, 2033 and Febuary
15, 2053 o the ten-year and (hirty-vear fheilities, respeetively, al a redenplion price eqqaal 1o the preater of par or o nmake-whale price, or iherealier, st
[,

Lavvig-tevat [hebs

The inhle below presents the Companys leng-tenn debi st December 31, for the yesrs indicated as follows:
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Tuble of Comtents
Becember 31,
Alaturiy Eaies Rareil) s [T
% in milliomn )
Fized-rale noles:
Sumlus Molos 5 m 5 1]
Surphus Motes subject to set-n(T arrangements(2) 20352045 X ] 15,74 14,748
Senior Moles 2026-205 1 (14 N 10,523 0,245
Mongage Diebo(3) 20202034 L28%-221% 134 L]
Flisating-1ade pites.
Lime of Cradi w27 5625 08% 155 255
Mlomgmpe Debal 3) 20T | L= . TdY & il
Jumiar Suhordmated Notes(4) 20522 1.72%-6.75% 7,505 K587
Suibotal 3,600 13935
Less: Assels under set-ofT aman gensents( 3) 15,744 14,748
Total omg-term delbafip 5 15856 & 19,187

il]  Rangos o inisyesi taies sse for dhe year onded Deerpber 1), 2033

iN A nehdes 876 billon of usples potes ued o finaece Gusdebne AXKE seseryes for busimes semared o Someren Re i Masch 304 See Noie 13 for adidmssna] informason

000 Mrsrhadhen 51 B ol o el 59000 mulionm oof el sdemmmmaied m foregn csmency a1 Deversher 1), M3 and 3004 pespeatrel v

1 Eeaciuddes Prudenal Fonancss] debool $7535 million and sulsidary debwoof 340 million denommaed i foeeign carrency @1 December 31, 2023

91 Asseis under sei-oll srmangemenis pepresesi a redeenons mihe smowm of waples soies mduded in bosg-ienn debi. realimg Som an smangement where valid nighis of setoll exmi arsd o 15 the
rorerd of Bl pertics 1o setibe v a et b serder bigally criloeonsbile mrimnpements. Thes svscts inchebe oy mlabbe forosile seouiney thai mie tepral i ar valee

081 Aeckides Prodental Fananos] debsof 515378 malllon and 518798 mullion s Devemben 31, 3925 ard 2024, respectively

At Devember 11, 2025 snd 2024, the Company was in caomplisnce with all debt covenants related b the bomowings in the table ahove

Thee Filliswing table presents the comtractual maturities of the Compary”s long-tenm deb os of December 31, 2025

Calendar Year
1050 aad
T 1038 1030 s ilsereshier Tatal
{im ruiliam}
Leng-term debt £ a1 % 65T 5 95 5 780 % 1731 % 18856

Seerrane Neres

Ulisder its shelf e gistratson statement, the Comparsy his isssed Medium-Term Notes and Imerbotes™ Retail Notes. In addition, the Conpany
completed a debi exchange offier in 2017, pursuant to which it issued two sevies of Senior Noles,

The table below presents the Company’s halances nelated to these issuances, ns well as its morgage dehi balance, as of December 31 for the years
imificated as folliws

Facllity o Slarerity Duis Ramge 3854 Amssemnt {uis kg B34 Amsant (utuaniing

{in millissnsd
7P I i L T 0262051 < CREI S FETS]
Senior Nobes 2047-204% 1,502 1,493
InterNoies® Retail Notes{1} 2026-2043 27 A0
Murigage Delail ) 2026-2034 217 185
Toknl 5 15TH 8 1430

Bl
(1) eisles S50 millon of potes [vem et pontion of limg-ierm dets m of Diecessher 1], 2023
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The weighled average mberest rale on oulslanding Medium-Term Notes, Senior Notes, mnd InlerNotes® Retail MNales, including the eflfeel of mierest
rabe hedgmag activily, vwas 4 88% and £ 43% for the yonrs eniled December 31, 2025 and 2024, respectively, excluding the effect of debl issoed 1o
comzolidated subsidianes.

Frading dgrecment.Racked Notex and Cammercial Paper Progrems

e Company muminns FARN and FACT programs in which siabibory inists issoe mcdnime-lem soles and commereial paper seeired by finding
ngreemeriid ssued 1o the triests by FICA. These obhgatinns sre inclsded m “Paloyhobders” acetint balomoes™ and nist mclided i the regoing table. See
Maobe 13 for further discussion all these obligntions,

Nierpfrs Nvales

Fanad-rale surplus moles are subsrdmated g alher PICA borrowimgs asd pelicvholder obhpgatons, and the paymemt of mberest and prncipal may only
b innde with (e prioe approval of the NIOBL The 801001 could prohshil the pastrent of the interest and pronerpal on the susplus noles 1 cortnm
sinbubory capital requirements are nisl met, As of Décensher 31, 2025 and 2024, PICA hod $0 mulbon and 5347 millwoa of fxed-rate surplos noles
eilstanifing, respectively. The sarphis noles thal were oulstambing al December 31, 2024, mct tlse stalalory capial reguirements mentioned above and,
based o their July 2025 manmly dete, were reelassifiad 1o shor-lerm deb,

Surplrey Notes with Set-Cff Arnmgemernts

Agrremenl Star Rase Nhabui iy Vienry M L g Capaniy IBEE At (utvtmnd 2004 Amunt Ch i
0% i mbifmma

THegulation XXX

024 Dy 5 B 3 ThHE0 8 1,560
Guideline AXXX

2024011 MY 9,500 7584 £, KRR
Dirher Notes

2019 P13 4,100 500 iy
Tuwal 3 21500 § 1374 § 14, T48

(1) Ammes inchides §7.8 bl of uoples sotes vl o fnacce Chindcbne AXKE srservrs for basnines srimonnd b Somer e i blach 3004 S0 Note 15 for adudiiens] mimmstan
&Mp.l'ru MNeanes .'hnmﬁmg Regrlanton XXX arad Corddeline AXYY Reseomes

As shown in the oble sbove, the Company's vm‘ﬂjlne remsurmnce subadinnes mamiain facilites with ﬂ:bﬂ'rl.u!m:.nlq'"umu Tu'n\'idirlg for the
psmce of surplus notes by the captive 1o fimance reserves required under Regulotion XXX and Gusdeline AXXX. Under these Bacilities, the caplives
receive m exchange For the suplus notes one or more credit-linked pobes fssued by specaal purpose offilistes in oggregate principal amounts equal o the
surplus notes issued. The captives hold 1be oredit: Imked potes as pssets supporting the nonseconomie portion of the stnhubory reserves reqained o be held
by the Company's d A3 1 ce subsidinnes under Regulation XXX and Candelme AXXX m conmectson wath the reinsummee of term life or
umiversal life insummee policecs through the captive. The nonkccononic portion of the statwlory reserve oquals Lhe differenoe between the siatutory reserve
requered under Bepulation XXX and Guidelme AXXX and the omount the Company considers necessary to maininm solvenay for moderately sdverse
experience. The credilslinked noles are redeemalde for cash gpon the occumence of o liquadily stress event affecting the coplives ond external
eounderpan bes Beve agreed to fund these payments m retun for a fee. Under certain of these dilferent imnsactions, Prsdential Financial hes ogreed 1o
reEmburse the captive For investmend bosses in cxoess of specified amoumts,

For cach of the above immsnetions, bocause valid mghis of set-ofl exis), mierest and prncipal payments oa the surplas notes and on the related eredils
hinked nobes are seitled on o net basis, and the surplus notes are rellected m the Comg *s total ¢ ladated bormowmgs on a net basis. The surplus nobes
for b captive remsumnce subsidinries desoribed shove are subordimated to policyholder obligations, and the repayment of principal may only be made
with priar approval of the Ansons Depariment of Insurance and Financial Institutsons, the domicibary insemmee regulator of the captives.
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The payment of mberest on the sumplus nales has been approved by the Arsona Depariment of Insurance and Financial Instiiutions, subhpect to 115 ability to
wilhdraw thot approval.

{hher Surpivs Notes

The siarphis note facility lsted under “Ohher Motes™ in the table above reflects a financng facility that Pridentinl Legacy Insurnnee Company of Mew
Jewsey (CPLIC™) has enseredd mdo wath cortaim extemal counterpastics and a specinl-pismese alliliste, paraaant b whach PLIC may, at ils oplon, mssie and
sell i the adfiliaie ap io %40 ballon in aggrepgate principal amaint of surphas noles, et G an equal poncipal smomi of credit-hnked nales. The
credit-lmked nides are redeemahle Tor cash apon the oceurmrence of o lqumdiny siress evend adlecting PLIC, and external counderpasties have agreed it fund
these paymients in el lor o fee. Upon ssuance, PLIC swould hold any credit-lmked nistes as assets (o sappord fitire statslory sumphis needs within
PLIC.

I Ddecember 2025, the Company enlered mio an agreament with on external cousterpanty thal allows (or the eeuance by FICA of up o 500 malflon
m princtpal amouml of sirplus noles o retum for a comospondmg ansount of orodil-Hnked noles psied by a specal-pirpose whaslly owned subsichary of
the Comrpany. As ol December 11, 2025, $267 million i pranemtal amount of these surphis toles and credit-lmked nofes were outstandmg. The surplus
obes amid credit-linked notes climinale upon consolidation and are pol rellected 1n the Compumy's nancial skalcments.

PICA bolids these crodil-Hiked noles s assels supporiomg stalilony requitements and can redeem the praneapal nmoani af these oulstnnilmg credai-
linked notes for cash upon the occurnence of specifiod |xpidity stress events alfectng PICA. Under the agreenient, the external counterparty b agreed 1o
fumid any such payients under these crodit-Hnked motes inoreharm for the recapt of focs. To date, no such paymsents under these crodi-hisked noles have
been required

i Sirbaradimrhed Nojex

Prudentinl Fianancial's jundos suborilimated noies omstandmg are considered hybrid socurmbes that reverve enlanced cquity trestment from the miing
agencies. These sotes owlslanding, along with their key terms, are as follows:

T'rincipal Naitisd Nintemsn Wrptivaal Wedvimgptien Inbsresd Rabe Sabsequent in
s Dhate At R luvestor Type st Uptionad Bedemprion Daie N briny Bate
% im i
Sep-1T 5 T50 4.50%  InsEmsonal 9152027 4. 50% WIS204T
Aug-1% 5 365 561 % Fotaal KA E202% 561% B 15205%
Sep-18 £ 1,061 S70%  Insnhalsonal 971 572028 SOFR # 293% WS048
Aug-20 5 S0H} 413 % Reiail W12025 £,13% 2D
Aug-20 £ RO 3% Instiisonal 112030 LIS Treasury + 3.04% 1012050
Feh-22 i (ELUT] 513%  lisnwtional Lr2R203L LS Treasury + 3 16% ME052
Aug-12 b 30 105 % Retail w2z 595% V2062
Aug-22 5 1.2iHp G % Instiuisonal WA L% Treasury + 3 29% 22082
Feha23 s 500 6.75%  Insisonal 1 iR L% Treasury + 2 B5% 2053
Mar.24 £ 1 KM} 6,50 %% Ins tyhatsonal F520348 1% Trensury + 2.40% WI52054

The Company has the right 1o defer imlerest payments on these potes Fnr specificd peneds, typacally § o 10 years without resulting i a defauls,
|h|.|'|.|1p which time interest wall be compounded. Cn or after he _—' | T won alades, Prudential Fmancinl may redeem the nodes st par p'lll. acerucd
aned unpaid interest. Prior b thase opteonal redenpiion dates, redemptions genemlly are subject to o make-whele price; however, the Company may
redoem (be obtes prinr b these dades st ar wpon b occurrence of cerixin cvenls, such ns a futhoe u'l'l.u.rl,;n::il the regulsiory I.!I:IPitll treatment of the noics
with respect to the Company
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Interest Expense

In asrder 1o naanage exposire 1o mieresl mie ond currency exchange rate movemenis, the Company utilizes denvatve mstruments, pramanly interest
rale swaps, m conjunction with some of s debt msiannces, The mmpact of these denivative matnmeents 15 nod reflected mthe rates presented inibe ahles
nbove For thise denvative mstnments that qualify for hedpe necounimg, mlerest expense was S0 million for ihe vears enided Devember 11,2025, 3024
nmd 2023, See Mole 5 for ndiational infonmntion regardmg the Company’s use of demvative manmments

Intenest expense for shart-derm and lomg-erm debt s 81,967 mallion, $1,956 nullion and $1,749 mallon for the years ended December 31, 3025,
2024 and 2023, respectively

19 EMPLOYEE BENEFIT PLANS
Penston amd {ther Postretirenieat Pliam

The Company has fanded and sion-lended non-coninbatory defmed benelit pension plans §*Ponsion Bemefits™ ), which cover substantially all of iis
employees. For same employees, benefits ane based on faal avernge carmings and lenpth of servioe (the “tradsiionnl formula™), while benefits for ather
emplovecs ane based o6 an sccount balance that takes o consideration age, bength o serviee and carmings dirng thetr career (the “cash halance
formaila™) AL December 31, 2025, approxsinalely §1% of the Company s Pension Benelis relate o its domestic quakified pension plan, which initially
determined besefits based on the traditonal foemula EMective Januasy 1, 2001, active distestic employees covered under ihs plan were given the opiion
1o ¢anver! from the tradivional formuala to the cash balanee Brmala, and all new donsestic eenployees began sceruing benelits under the cash balance
formmiba. As of December 31, 2028, spprosisaicly 64% and 36% of the banefit oblgation wmder this plan relabes o particrpants under the traditional
formnika (incloding all retirees who ane receiving an annuity paymeant) and cash balasos formula, respectively. At Docemsber 31, 2025, the vast magonty of
netive emphivvess under this plan ane socmalng beselits under the cash balance fommula

The Company provides certadm health care and lile insamince benelits for s retired employeoss, el beneliciaries anil coverad dependenis (“Caber
Postretisensent Benefis™). The heabih care plan is coniribaorny; the life insurance plan b noa-conmbaiory. Substamially all of the Conypany’s U4
employees are ehigible w receive Other Postretrement Hemcfits if they retire after age 55 with ab least 10 years of service of umider cerlaai clfcimstanges
afler age 50 with at least 20 years of conlinsous serviee.

Pregraidl benedfis costs and secrued benelil linbalilies ane incleded in “Oiber assets™ and “Other Habilities,” respectively, m the Company's
Consobilated Stitements of Frasenl Position. The stats of these plans as of December 31, 2028 amd 2024 18 summarized below:
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Tuble of Comtents
Praien Benafits ks Pastretirement Beerlity
a0k g s i
Gin milllssn )

Change in benefii obligntion

Benefit oblignion al b beginning of perd 5 (106X 5 (11238 § (1Lol6) % (10520
Service cost (IKTH (200 () 7
Interest cost (505 [RELT! 155) A51H
Tlan partiezpants” contnbulions o 0 {15) 21
Amendmenis 1] il 5] [1]
Actunrial gins (losses), neti 12F [REEN] 60 42 29}
Seitlements k1 2 1] L]
Specia] berminuion henefits ] i ] L]
Benefit pasl BT1 LrE 1o 113
Acqapition Thyvestiure | 0 ] L]
I'l.l':igumllr:nc_\- uhml.;nnnllul]m {15) 11o il |
Benifit ohligation ol end of perod 5 (losy 5 (10629 3 (1.038) 5 [1.026)
Change in plan msacts

Plam asscts af beginning of perod 5 12293 3 12649 5 1,187 '8 1,156
Actual retan on plan assets a4 Mty 136 L]
Employer comimbutions 6% 177 8 5
IPlan particspants” contrbubions o i 15 1
Disbursement for setilemenis (58} (62} 0 0
Bemefits pasd (HT2) (8233 (o (13y
Acypisition Thvestitire i1y i a L]
Fowcign currency changes and other |13 (143 f LU
Plan asscts al end of persod 5 124590 5 12293 3 1239 5 1157
Funded status ot end of pericd £ 1686 § 1aid % M 5 (]
Amounts recognized im ibe Statements of Financinl Position

Prepaid bencli cost 1 A50% 35 450 3 8T % 131
Acerued benefit liability (1,417 {1,787} (1) (1)
el amount recognised H 1686 § 1604 % P 161
Ttems recarded in “Accumulated ather comprehensive income (less)™ nat yet

tocugiieed s a compenent of pel periodic (benefit) cosi:

IPrioe service dost 5 [ i 3 211 5 (278}
et scisanal loss 3228 294 186 218
Net mmount nof recognieed H 3134 5 2923 % {25 3 L]
Accumalated benefit ohligation 5 (9,973 5 (9925 3 (1,05%) § (1,026}
m‘. miaiaa] s i pefroom i wibaet bereifibn wrere by e by @ deireaie modhe disdinind i

121 Fou 02, scoaaras] gaies. o0 petreon were pmanty drves Iy an isceesce m e divouni e For T804, acteeeial e [or other p el were | Iy dEiven W dA B

i maeihaal e sake

Im akdsteon b0 the plan assets above, the Company m 2007 established sn irevocsble trust, commonly refemed o as a “mbbs fnust,” for the purpese of
fealdimg assets ol the Company o be wsed o satisfy s obligations with respect 1o centain non-qualified retmement plans (3949 mallion and 5560 million
benefil ehligation al December 31, 2025 and 2024, mespectively), Assels eld in the mbbi trust aze available e the general ereditons of the Company inihe
event ol insolveney or hankruptey. The Company may from time 1o time m its diseretion make comributions b the tnast 1o fand scensed benefils paable
Lo partscipants in ong or more of the plans, and, in the case o a change in control of the Company, as defined in the frust agreement, the Company will be
requined b make contributions o the tnest 1o fund the acerved benefits, vested amd umvested, payable on a pre-tax basis (o participants in the plans, In
nddition, the Company may ffom time b time 8 its discretion make @ willdmowal from or request o policy bean (hrough the trust o fmd operatonal o
capital peeds, The Company alid nod request prdicy loans through the fnast in 2025 and 2024,
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The Company did not muke any discretionary paymenis ko the irust of receive any withdmawals friom the st i either 2025 or 2024, As of December 31,
2025 apd 2024, the assets in the st had & carmamg valise of $19% milleon and $157 mallion, respectively

The Company also mmninims a sepamibe mbhi tnss for the parpose of holding assets of the Company 1o be weed 1o satisfy ils obbgations with respect
1o certain olher nom-qualified retirement plans (547 million md £51 midbon benefit abligation al Pecember 11, 2025 and 2024, respectively), as well as
certmin cash-hased deferrod compensation artangements. As of December 11, 2005 and 2024, the assels i the inst had 2 corrying valae of $68 mallson and
75 millson, respectively

Pensiom benefils For foreign plons comprsed 9% and 1025 ol the endmng benefit ohligaton for 2025 md 2024, nespectively. Forergn persson plans
eomprimed 3% of the eidmg fair value of plan asseis for both 2025 apd 2024 There are no matetml loretgn postretimemsenl plans,

Tnformation for perston plans with o profected beaefir obltgmiron v excess of plan ossen

Iz 24

i il
Propected bemelit obligation 3 LEIT § 1,787
Faar nluuurl'il.lnmwh £ (13-4 i
T formativn for persior plans with oo acenmplated berefit ebligation in exeess of plass goeh

i w4

[
Accumulated benelit obligation 3 LolT 5 1625
Fair valise ol plan sssets % (U 0
Conrpenents of Net Periodic Bewefir Cosr

e Company uwses markel relatod value to determine components of net peradic (henefit) cost. Market related valoe recopnizes cortan changes in
fair value of plan assels aver o penod of ive yeans. Changes im the far value of U5, equities, miamational equitics, real estale and oher assels are
recogmeed over a five yvear pened. However, changes i the fair vabue for fixed nsaiunity asscts {incledmg shon-tem invesimenis) are recogmzal
mmeediately for the purposes of markel related valiae.

Net penodic (henefath cost melided in “Ceneral and admanistrative expenses” in the Company s Comsoladated Statements of Operations for the voars
ended Deember 31, includes ihe following companenis:

Peminn Henefit Cilker Friprilrement Benefits

2 04 202s D 2024 oy

i il

Service cost 5 18T & w6 5 MW 5 6.5 75 9
Inteneat cost 5465 530 451 1] 51 T
Expeeted retum on plan nssels (1) 953 (926) {73 {76) (8]
Amoston of prior servace cost [1}] iy (n {67) (67} (n
Amontiathon of sctuanial {gain) loss, net B S L] 10 ] 10
Settlemonts (R3] | 3 1] L} 1]
Special tenminateon benelits(1 42} 0 I Fe] u o 3
Nel persodic (benelil) cost % [lady 8 Ty & (7% % (6 § (Th § 2

T Dow IO amal 3074, corssm ovaphosons vrey provihd spooisl st ion Benelit sndar mensgealifbed plans in tha o of areedscnd casly prscemsmt B (s as o resul of iheis svolumiany
[ T ]

(23 Foa 0I5, cevtaim ermgdineees were poovided spenal i e pentif el pana b oo of snpeshasosd eardy eetmemsent bewefine o o pesalt of e mvelumiEny eTmmanos
bl stlerin winie poisdol enibuii ol Beng (s Jiie s e Comngan i s of g il fesisaig
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Chaages i Acounulwied (hher Comprebensive Incone (Loss)

The benefit ohligation is based upon actuarml nssumpbions such as discomnt, terminalion, retirement, mortality and salory growth ratex. Changes o
wears onid in these achinrial nsaamptions, along with expericnce changes based on apdated particapant dlata are deferred in ADCT Plan assels
penerale s¢tuarial paans noid Josses when actaal retmms on plon sssels differ from expected retums an plan assefs, and these diferences nre also deferred m
ADCL The cumnlative delemed gain {boss) withm ADCT (s amostied mio camings if 1 exceeds [0% of the greater of the bencfit obligation ar plan asiets

nt ihe beginning of the year, nnd the amartizatien period i based upon the netunrmlly ealenlsied expected lilure yean ol service for o grven plan

The amaoiniix recorded m ACCT a8 of the end of the period, which have nivl yet been recognised o= o companent of net persodic (henefith cost, and the
related chanpes in these stems dunng the pemod that are recognised in “(iher comprehemsive incame [loss)” nre as follews:

Fralen Brociie inher Foieinomeont Beacfn,
Frinr Pl Artasrial ﬁlnrv-lrr ol Astuarial
Sarvice Col (fiske) low Cimi ddcaink Dass
{im il

Balmee, December 31, 2022 5 @ 5 2466 § (M) 5 il
Amoruation for the persod ] (64 T [RLIE
Deferals for the period( 1) 12} 411 (298) (3
Tmgact of forcign cusrency changes and of her I i i i
Hallanee, [Recember 31, 2023 2} M7 (45) M
Amontization for the persod I ] 67 (%)
Deferrals for the perodi Z) o 7 0 17
Tt wl Rorigi cuncy changes atid ol ] (LS Q L]
Ralmnee, Degember 31, 2024 (13 2934 (ITR) 28
Amortiztion for the persod ] (54) 67 (1
Defermls for the perind(3) L) IH3 ] 20
Tmpact oof foreign cumrency changes and other ¥ 3 ] {1}
Halanee, December 31, 2025 5 £ § i S @2 % 186

(01 Fow 1013, definred hwses. e pemson wese dorven by @ decsease i disooum raie o] andavorsbile swset porfisrmance. D femed gais (i sther possretinenen bosedin wene divos by & change
the Renree Medaal Plan, decrene in dicromst mie and Gvarsble asse performance

23 Fosy T2, defiriad s fie peasasn wise drven by imlnasa ke sise) perbomunce it by an scnome i dosoost isle. Delomod bosae D othe postistnomesl Tescln were divon b s
incree in medcal resd experience offen by an indrese @ dscounl rie and Divonshle st

(11 Frw 025, defiesred Bosaes, fiof pemsion wees desven by b docsrase o Smooun) prie sl unlivorable inael 1'l:l|'|n'l‘l.-:r Deferred g i sthes postrelinenent boaclin were dives by livenbde
sl peeliemence eflad by & deorow: in distount feke

The Company s assumptions relaied 1o the caleulabon of ihe domestie benefit chligstion (end of penod) and the determanation of net periodiv
[benefin) cost (beginning of pevind) ane presenied in the table below

267
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Pemabn Nenalic il Pasirabinrmses llansiic
w3 1 m s 4 s

Welghted sverage assumn prions

Diiscount mbe (beginnimng of period) 5485 % 5.0 % S45% .70 % 510 % 2555
Disconind mate (ened of perid) 555% 5R5 % 5% 515% 5% 500 %
fate of increase in comg ion bevels (heginning of period) 625 % 625%  A50h% WA BUA Mia
Rate al merense in compensation kevels fond of perod) 625 % 6.25 % 6.25% WA MiA NIA
Expeoted returm va plan asscis (begmning of poned) f LIRS T50% TH %% 6,54 %a 675 % T.75%
Intezest crediting mie (heginning of period) 435 % 4,95 % 425% A NiA N'A
Interest credifing mbe dend of period) 485 % 435 % 495 % NA A [
Health care cost trersd rates (heginning of persod) MIA NiA NA 7.0 % T % 50 %
Health care cost irenad rates {end of pemod) MNIA N WA 06 T00 % TN
For 2025, 2024 and 2023, 1he ulnmate healih care cost irend rate after

gradanl decrease imbl: M35, 2034, 2000, {begimning of persod) MiA WA NiA A.75 % ATEN 475 %%
For 2025, 2024 and 2023, the ulimate healik care cost rend rate after

pradunl decrease unnl: X6 2055, D034 (end of peniod) MiA NiA WA 475 % 475 A TE B

The domestic discoan mbe used fo value the pensioa and postretinement abligations &1 December 31, 2025 and December 31, 2024 is based upon the
walise of a portlohio of As-raled mvestments whese cash fows would be available to pay ibe benefit shligation®s cash fows when due. The Decomber 21,
2025 postfolio s selected from o compalation of approxsmately 950 Aaoraled bonds across the Tull mnge of matunbies. Simee bond ratmgs and yiclds con
wary widely al each y poanit, the Campamny uses an avorage bond ratmg and exclides bonds wath unusually bigh or low yiclds, o as 1o avold relyng
on bonds that might be mispriced or musrated. The As-mied porifols s then selected and, accordingly, s value 18 3 measare of the benefil obliganon. A
sitnghe exuivalent discount mte b caleulated to equate the valise of the Ase-mted perifolo to the cash Bows for the benefit obligation. The result s rousded
ta the nenrest 5 basis points and 1he benefil abligation 1% recaloubaied usimg the rounded discount rate.

The pensson and postretirement expected lomg-lerm mies of retim on plan assets for 2025 were daermimed based upon an approach thal comidered
the allocaison ol plan aseds s of Docember 11, 2024 Expected retirms are estimabed by st elass as noled m the discussion ol invesiment polscies aiid
strnlegics below . Expected refums oa nssel ¢ lisses are developed nsang o iilding-black approach that is feward looking and are nol sirictly based apon
histoncal retarns. The hinlding blocks Tor equaty retams melude milation, real reham. a lorm premnim, an equity mak premnim, capata] appreetation,
eapetses, the ellect of acive management and ihe effect of rehalaneing. The bualding hlocks for fved mann iy retims e lade inflaten, feal remim, o lern
prevmia, credil sproal, capiinl appreciation, cffect of pctive mansgement, exponses anil the effect of rebalincing

e Company apphod a simiar approach e the determinaibin of the expectad mbe of retam on plan asscts 10 2026, The expocted rate of retum los
2026 05 7.75% and 6.25%, for pension and postretremend, respectively.

e assumpisons lor foreign pension plans are based on local markets. Thare are no matenal [oreign posiretimrement plans,
Pl Asvers

The invesiment goal of the domestse pension plan is to generale am above benchmark retarm on a diversified portfolio of slocks, bonds and el
mvestmaniis. The cash requiremnsents of the plan’s pension obligation, which inelude a tmditional delined benefit formula principally represonting payments.
Lo annmitants and a cash balames formala that allows lump sum paymests and apmuity paymenis, are designed o be met by the bomds and shon-term
mwestmiTiis in the portfialie.

e invesiment goal of the domestae postretirement plin assels s fo genoraie an above benchmark retrm on o diversfied porifobio of stocks, bends,
amd other investmsents, whike meeting the cash requiremendts fie te postretinement obligation thst includes a medical benelit including prescription drugs.
# dental berefitand a Hie benefic

e pension and postretirement plans risk management proctices incloide guidelmes for sssel concentmtion, eredn miting, lguidity and ax e flcieney,

The fiducianes of the pension and postretirement plans seleet mvesmment managers 1o inves! the sssels of the plans consistent with each manager's
imvestment nandaie

26
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These managers may wse derivalives such s fitures contmets 10 reduce ransaction cosls and change asct concentration and may use mbencst rule swaps
aned fatares to sddjust dimtion

The plan Gdvciaries for the Company s pensiaon snd postretsremend plans have developed guidelines for assel allocations reflecting o percentage of
tolal nssets by mssel class, whach are reviewsed on o regulor basas. Asset allocation lnngels os of December 11, 2025 are as Tollows:

Femins Tealredirement

LT T Alaulmem Alinlmiim Wil
Asset Category
15 Fquirises LR 3% Il % 2%
Internatonal Equsties 0% 1% 4% 2%
Fixed Muturrses 3% Ti % it T2 %
Shoat-term Investmsents 0% 11 % 0% %
Real Estale % Iy % % 0%
Uiher LAY Al % %% %%

Tovimplement the investment simiegy, plan assets ane imvested in fimids that prmandy mvest in secsnties that coerespond 1o one of the asset
categomes umler the imvesiment ginidelines. However, al any poind m time, some of the nséets o fusil may be ol a differend natane than the specifiel sssel
ealegoay

Asacts beld wath MCA are m ather pooled separale socnumis or simgle clent separale accounts. Assets held wath abank ase either in
commeoncollective trusts o smgle clienl insks. Pooled scparale scoounis amd common'oodlective trasts hold assels for muliple myestors, Fach mvestor
vt . “wimnil of acooun ™ The asset allocation langets above inclsde the underbymg asset mix in the Pooded Separabe Accounts amd Comimon'Callectve
Tmusts. Simgle chicnl separde scoounts of irosts hold assels for omly one myvestor, the domcetc guslificd pensson plan, aed each socunty in the lund &
brcated s inadrvidislly owned

There were no investments i Pradeniesl Fimancial Conmson Stock 2s ol both December 31, 2025 and 2024 (o cather the penston or pestnéimemsnl
i,

The authoritatve guadanoe around far valuee cstablished o iromewiork for mcasuring (e valse. Farr value is discloscd using a Gir valuc hicrarchy
that prsorilizes the inpuls to valuation techidgues used to meswre by value, as deseribed in Note 6.

T Gollowing describes the valutbon mcthodologies used for pension and postretirement plins assets measired ot fair value.

Tasurance Comypany Pooled Separare Acomants, Common Collective Trusts, amd Umired Kngadon fanrance Pooled Fimub— surance company
pooled separale sccounts are invested via group annuity contracts ssued by FICA. Assets are represented by o “unil of aceount ™ The redemplion valoe of
thisse wiils i based om a per undl value wheose valtie s the result of the sccumulated values of umdetbying investments. The umit of seeotnt value is ol as
a pracical expodient o cdimate far value

Eguittes-—Sec Nobe 6 for a dscwssion of the valuation methodologees for cquily securities.

18 Crnvernmment Securitioy (harh Federal ard Stare & Oulvery, Non-ULS, Govermmen! Secueities, amd Corporare Debi—See Note 6 for o discassion
ul the valwation metbndsdogics for Mvel maturily securtics.

Tuterens Rinve Sovpe—See Note & Dor a discassion of the valuation metliodologics for deivative insindments.

Registered favestoent Comparaies iMutae! Frod)—Secuilics e praced o the NAY, winch is the closing price paldished by the registianal
mvestnent company en fhe ieponing date.

Shors-feenr frvestments —Securitics are valsed matally a1 oost and therealier adjusted Tor amonusstion of any discount o premiam (Le., ansrhized
costh, Anortizald ool approximabes faar value

264
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Partuerukips — The valwe of interests owmed in parinerships 1= based on valiations of ibe underiyving myvestments that inchude privadte placemenis,
structured debi, real estate, equities, fixed mamnties, commodities and other vestments

Hedge Fimeds The value of inderests in hedge hinds s based on the underlying investments that inchsde equatses, debi and other investmends

Virdahle Life Invaramce Policies - Thise ssvets are held in group and mdividimd varahle Life iserance policses tssued by PICA. Giroup policies are
muwested in Insuranee Compmny Pasolbed Separte Accoants. Individual policses are invested n Registered Investment Conpanies {Mutual Funds). The
walise of i crest m these policses 1s the cash sumrender valae (eontract valie) of the policses based on the underhomg mvesiments. The varmble life

msurnmee palscies are valued of contrect vabae which approximites (it valise

Pensiom plan asset albocations m oceordance wath the myvestment guidehines ane as lollws

Ay ol Dhorinkey 31, 1015 Aol Deepeimber 31, 1914
Lavel i Level Level 3 Ttal Lavel i Ll 2 Level 3 Testal
REE ]
Fizead maturities:
115, govermment securnities (federal) i 0 5 W9 5 o 3 919 5 LU 919 5 0 % a9
115, govermment secunties (stabe & oiher) i 539 L] 259 i FiE ] il m
Nen-11.8 povernment secuniies 1] 47 iy 47 1] 42 il 42
Caorporate debi:
Corporats honids o 21Tl 1 2,181 i 2,035 L] 2,041
Asseihacked ¥ ARG 1} AR6 i 560 i} 560
Caollakeralined mongage abligalions ] i o R4 L] 453 0 453
Callaexalised loan obligations L[] [} [} i (] b1} il 24
Imterest rte swaps(l) o 14 LU M4 1 {123 a [NE]
Regisierad mvestment companics 21 L] L] 21 2 0 1 A4
Cammum stock " L] L] B b ] a L] 20
Other(2) P L] 13 EL X2 1 9 52
Suhbotal lixed mamrmies 32 4210 3 4285 By 4.5 i3 4416
Teeal extate
Pastnes baps L] 1 ToE ThE o 1] T ]
Other:
Pastncrshaps ] L} 1,580 2550 i 1] 2437 2437
Thedge Tunds L L | kR 1.64% L 0 1685 1,685
Subbotal ether ] 1 1,198 A 098 LU o 1122 4,122
Mt asscts fin ihe fanr value hicsschy 3 525 4210 § 4929 5 9091 % B 5 AXMS § 4917 % 9,308
Imviestments Measured at Net Asset Value, asa
Thactical Expedeent{ 3}
Porled separaie ascounis 5 2265 .01
Cammun/callective trasts Q4 &
United Kingdom insuranee pooled funds kL i
Pt assets a1 fair value 5 1249 5 12203

101 Urdrread tore assiaps nobiemal armesces ds £1 290 malbos and §1 357 millim fo the v cmcded Decemibes 11, 5055 and 1104, reapectiveks
(%1 Tam categoary prumanby conss ol vk snd cad cquiraosis, short-om umesimeaty, pvablo s mesnshles. snd ypen Ssiue sonizact poibons s hahisg Tned sscme collssrali

a7t
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() The pemsion plan exclides froms ihe o vilue Serarchy ipvesumerns (i sbe messseed 80 WA per share (01 115 eqmvabent) i & pasctionl exp BestEnale fun vilee U8, equaties wetabnd
5 mllion and 537 mallion o Decessber 31, 2023 and 1004, sespecuvely. Imemsenal squnies ogabed 5160 million md 5155 milios § Decemiver 31, 1025 md M24 respecuvely. Fiued
bty bolaled 52,018 prllon sl §2.185 million o Decombva 31, 225 sl 200, sespeoiteely. Shoin s airvcitstnts lidaded §1350 sullon asd 567 mllion 4 Decersbet 31, 202% aid
2024, respeouively. Real eime potaled 531 1 reallion ssh 5510 millien o Dok 31, 2923 and 2024, respearively,

Changes in Fair Vialue of Level 3 Pension Assets

Finnd ALaturinies Meall Fataie Ly
Caiparain Pasiils Uiker Parvsesdips Vaginervhips. Mhe-dgr Fuand
Al il
Faar Vlue, January 1, 2024 5 9 5 2% M s Li42 S 1495
Actual resuem on asseis
Relsting 1o nasets sl held ol the reporimg date o i (95) 219 158
Relating o assets sold during the period 0 1 0 0 L1
Puschases 0 0 (1] 6 a2
Sabes (k3] L (50 0 [
Issumices o 0 (1] o 1]
Setllemcnts 5] 182) L1} a L1}
Tramsfers in and'or ol of Level 3 (5} i (1] o 1]
Fair Value, Decenber 31, 2024 13 6 % i T % 2437 § (K4
Actual resurm on nasei
Relating o assets stnll bl al the peportiong date i il ) 154 (£
Relating 1o assets sold during the period 0 0 L] 0 L]
Furchases 4 L H 27 5
Sabes ] ] (el (2645 (258)
Iesumnces ¥] ] 1] i (1]
Setilements a {3y L] L L1
Tramsfers in anil'on ol of Level 3 5} il il i 1]
Faur Valoe, December 3], 2025 5 n s 13 § LU 1550 § (EC L]

anl
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Pastretiremient plon assel allocations m aceordance wilh the mvestment guidelines ane os follows

An of December 31, DI2E An of Deeember 3, 2624
Lavel 1 Laveld £ Larvel 3 Tatal Ll U Ll 2 Nl 3 Vatal
i milians)
Eigaities:
115 aquities 5 [i] i3 & o % 4% % o 5 I8 % o % kL
Inernatenal equities 1] 12 0 12 L] 1] o ([1]
Subiotal cquities ] a8 o 5 L 45 1] 44
Fixed motursties:
Fapaities 4] L] i 1L [ 2 0 2
Subiodnl fixed matities a L] o L L] 2
Shost-lerm ipvesimenis,
Pigisicred investment companics 7 1] 0 74 % 0 0 46
Met assets in the fir valiee herarchy 5 TE % ia ¥ o % 13% A n 5 " W
Invipsimients Measured al Wet Asset Valoe, nsn
Practical Expedsent( 11
Common/collective trusts 5 14 5 148
Met assets al Fair valus 282 244
Variable Lile Insumnce Palicies ol contmet value L Lk
Tetnl net nssets 1 1,219 L4 1,187

i1 The posuotrrmens ples exchdes Bom the far valee lenncy arvesomens dan are messared @ NAY per shapy oo o pgquivakenn) 85 8 prsal expodiem o eaimene (ar vabae snd Yanshle
Rl Invisarainee: Polidies valued st gominss valese U5 sgmitbes sotabid 3213 madlios s 5190 sallen o Decombs 71, 2028 i 1000, seigeanyely. nemsns] aqisnies tstalad 5119 millen
il $59 mulleon o Dhecemsher 11, 2925 and 1024, seupecrvely. Foied mansites iomds] 5618 sullon s 5057 malloeh 5 Decomider 301, D055 aid 2024, espoctively

(11 There wiee fo changes ot Dair vile of Levell 3 ieects lroms [ et 30, 024 dhrogh Decemiben 31, 1923

The expected benelit paymemts for the Company”s penston and postretirement plans for the years indscaled are as folbows:

Pemssn lenefi ey Pestrriirment
Favmeats ibeacll Fapments
i mililoms
2026 5 1056 % 9
At ACHH i
2028 a4 e
2020 913 1o
2030 962 7
20X |05 4,594 A6
Tostal i 9330 1 W

The Company anticipatcs ket it will make cash comtmibations in 2026 of approximatcly $165 mallion f0 the pension plans and approximately 510
million 4o ik postretirenacnt plans,

Pasiemplayment Benefits

The Company acerues postemployment henefils for income contmuence onid healih and Life benefits provided to former or inschive employees wha
nre M retirees. The net ocoumulaied liability for these benefits wos 530 million as of both December 31, 2025 and 2024, and 15 e heded im “Chiber
hinbafities"
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{irher Emploves Henafits

e Campany sponsars valuntary savings plans for employecs (400(kp plans). The plans provide for salory reducton contnbutions by employees and
mulchmg contributions by the Company of up b 4% of inual sabary, The matching contrbutians by the Company inchided i “Gieneral and
nimanisirutive expenses”™ were S84 millon, 87 medlion ond $79 mallion for the yenrs ended December 31, 2025, 2024 and 2023, respecively

. EQUITY
Preferred Stock

As of December 31, 2025, 2024 aned 2023, the Company had 10,000,000 shares of preferred stock nwiborueed il pone fssued or outstanding.
Cmarnran Niovck

Ui ibe date of demsitaalization m December 2000, Pradestzl Fmancial completed an dmbial public offering of ils Comimon Stock. The shares of
Uosnmson Slock issued wore m adilition 1o shares of Common Siock the Company destribiited to polieybobders as part of he demubuahzaiion. The
Conmmon Slock fs traded onthe New York Stock Exchange usder the symbal “PRU 1n the cvent of & Bquidation, dissolaiion or winding-up of the
Compaiy, holders of Common Stock would be entitlad to reecive a propartionate share of the net asels of the Company (a1 remain alier payang all

habibities and the liguadation prefereices of any prefemod stock

I chanpes | the number of shares of Commen Stock ssoed, beld dn ireasury amd outstanding, are as Fllows for the poriods inlscated:

Carmimiim St b
Wil In
Huimaed Vreasury traiutamling
0w mnillieas
Balance, Decembrer 31, 122 et 3 003 ELLE
Caommon Stock ssed i e o
Caommon Stock acquined i e L1057
Stock-lased compensatson progrmms( | ) LT 4.1} Al
Balance, December 31, 2023 65 3 LA 1552
Cammun Sunk issucd L] o (L]
Common Siock acquined ik R (8.6)
Sl based compensatmn progmmes( | § Wi (4.13) 4dh
Balance, December 31, 21024 s 3 ED A Bl 1546
Common Stock sacd L] X ]
Commun Swck scquined LLEL 93 (9.3}
Soci-basod componsalson progmmes( |y [1E1} (2.7} 2.7
Balance, December 31, 2025 felals 3 ilR3 R0

i) Rrprrssis o duen sssnd s trsusy penim o the Company'ys snck Sosod compematson progrenm
“Addaitional paid-in capatal” primarly consists of the cumuilative excess between: (a) the tolal cosh pecerved by the Company im compusetion wilk past

suanees of Commaon Stock shares or Commwon Sioeck shares ressued from ireasury m conjunstion with the Company ‘s stock-based compensaton
peronzrans anad () e total par value associated with those shases (300 per share).

(=]
=1
s
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Cporman stock held  freasarry

Common Stock held in treasuy represents the Company s previously ssucd shares of stock which have bean repurchased by the Company bul nod
retired. These shares ane scosunbed for af the cost al which they were scquired. Commen Stock held m theasary 1= tvpecally impacted by reparehases of
shires under the Board of Direciors approsied share sepurchase program and by reissannees of shares assocated wath the Compamy s stock-hased
comipetsilion programs, of for olhor purposes, which ane aceounted For ol average cost spom rerssuance. Gaims resulting (rom the retssuance of Commion
Stock held i ireasary are credited 1o = Addiisomal paid-m copital = Dissses resultng from the rerssatance of Cammisn Seock held in reasury nre charged firs
1o “Adlditional paddean capalal™ bo the extent the Company has prevamisty recorded gains on treasiiry share transactong, tben fo “Retnmed earmngs ™

e Haoard of Direclors may from time b inie, al iis discrebhion, amthinse managemend b repurchnse shares of Common Stock of the Company. The
timmg and amoain) of share repurchases are determemed by masagement hased ipon markel conditsonms amd other consideratinns, and such repurchases may
b execuled m the open marked, through denvative, aceeleraled repurchase ond other negolasied ransacibons asid throtgh plens complying with Bule 1b5-
l{e) umider the Socuriscs Mxchange Actal 1934 (the “Exchange Act™) as amendod. Moo Taetors coubd allect the timmgz and amounl of any ulare
repirchases under the share reparchase nutbomeaton, mehiding, bul nol hmted o) complamce with laws, imorcased capainl needs of the Compaiy duc o
changes m regulatory caminl requirensents, apportumitics for growth and acquisitions, and the elfect of adverse markel conditions.

The Gollowing lable summuarizes share repurchases for cach ol the past throe vears a5 well as the share repurehase authoriralion for 2026, which was
approved by the Board of Dircewes in Docember 2025

Hgmamiy 1. 3036 - Deceimbies Sy 1, IS - Hamuwiy 1. 034 - dmmiaiy 1, DOLY -
AN, 2026 December 31, 2HRS December M, 2004 December 51, 2008
Total Hoard suthorired share repurchase ansount
{5 in billiomsy £ 10 3 10 % 1o % 10
Todnl numhber of shares repurchased under this
muathomeniion os of ihe period end (inomillsonsg RiA a3 .6 (L]

+ Ahare repurchene muboriation frra freure e

Dividends declared per share of Commson Stock are as follows for the years indicated

18 014 WL
Dividends declared per share of Conmion Stock L] 540 % 520 % 500

a4
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AU represents the cumialative O] items that are reported sepamic fom nel ineome and delailed on the Consolidaled Statements of
Comprehenave Incomie. Lach of the componenis that compnse 001 are desenhed in firther detail m Node 2 {Foregn Cirnency Translation Adjustmend
nmd Nl Unrenlired levestmend Gains (Losses)), Mole 12 { Intenest rle remeasurensent of Liability for Future Palicy Benelitsy, Mote 14 {Gams (losses)
from Changes m Nonperfomnee Risk on Market Risk Benefits ) and Male 19 (Penston amd Pesiretinement Unrecognieed MNet Peniodic Benefit (Cos )
The halanee of and changes m ench campanent of ACDCT ax ol and livr the vars enided Decamber 31 are as Fllows:

Uaslamae, evember 31, 233

Chage m 001 et e featom
Astarninitn tec it lied Dosi ADC]
lacome taa Bewelil fespems |
MNalamee, Deerimber 31, IHEY
Change m 001 Barikore b feasom.
rmranin ros ki fied from vl
Racivime Lan Benchil {exgpoing]
lislamcs, rremiber 31, 3954
Chamge m T Bafore res o ficasom
Armrmrrs revlmsfied fom 40901
Imcoiar Lin benefil {cupome )
lislamcr, ISsrmbrer 31, LS

Acewmiilated Cber Comprehemnie o {Lass)
Aliribulabie ts Fradeniisl Flaancisl, Inc
Calms (Losacsd Broim
¥ercizn Intsred wale Changes in Frmsion med Tl Asvwmubsicd
Currency Nt Unrealieed i af  Seapert Hisk Poareth Criher
Trandatben  lavestment Galns bbbty far Fubire an Markel Rbk srresgnleed Nl i emprcheaain
Subjmstmrat {Ramsstnfi Ly Palicy Beecfits Ermefiis Peradic Benclil (Coulp incwmse [Lamay
fim millisns}

] (it 4 (IR L ] 15242 - % L & L & (el
1248) 076 (R, THI) Ly [T 4,70
(i LHa 1] o n LI
IELT] [1.238) 2 14% ' Hi7
(2 i) 110.20F) Ea47 ) 20520 (R
LHT [IEL ] HE ] =] (149
i e o ] » 2ok
17 Tk [RNTETY o o {150}
(LALE) 1| K4ET) 7,06, A2 (224N (T}
B [{ELE LR L] (Lir]] Lam
(LaT] e i 0 1] 1
(4 5] {1652} 41 L] i1, 008}
3 iL1aN § {ILTHY) 5§ 2.0 5 Ik % 2522 § LT

I Dechindes cank fow Bedpes o 3201 ) mailleom, 51,750 mzilbon il 3559 e i of Becogibes 31, 3925, 2024, gl 2003, popectrvely, amnl Linr vales hodpes of #1027 nallses, S060) smllios.
ol 4 60) enilllon: e olf Dheimssher 1], 3003, 2004, and D00, sewpoitinely

Fi-]
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Reclassificartons out of Acenmulated (her Comprehensive fncome (Loss)

Yeary Emled December 21,

AdTeatad lime o in 4 amealidaned

fr) 024 LN ol Ciperutisas
1in millin)
Amuunts reclssified from ACCLN2)
Forcign currency tmnslatmon adjustmen:
Frorelgn cumency translabion adjisstment 3 a8 41 5 1% Renlized imvestment gams {bossex), net
Foreign currency translabyon ndjestment 9 il [i] Oilber meome {lossh
Totnl forcrgn currency transkatson mbustment 53 41 18
Nt urmcaluood mvestiment gains §lisses):
Cash Mow' hedges— Inferest Role (13 130y [ELT] o
Cash ow hedpes: - Cumrenoy (k3] 3 14 (L]
Cash flow hedpes —Cummency/Interess mie T} 612 i) 80
Fair value hedges - Currency [14) {1 %) 1%
Met unrcalized investmenl gams (losses) on available-Tor-sale (e {327y {1311
ocunties Renlized mvesiment gnms {losses), net
Tl met unrcabized tvestment gains (losscs) {1,042 {2477 {1,143 I
Amunietion of defined benelit tems:
Prior service cisl (53 0E = [R]}
Actuaminl gaim {lnss) 4] %) o9 e
Totnl smortization of defimed benefit items B - ] n
Tl reclassifications for the period 5 (LDIsY §  (3686) 841,196

(0] AN s e shown bedore s

(1) Pesaivr wpomtes indicar gans s soclassfied ot of AOCT Negaive smeuss mdicns leswes oows roclest fled o of A0)

011 See Moote 3 Do skl mloamomseen regarding coak Bow wed S vadse Bedges

() St ke Below dor akimonad infermation togandimg wnensl ired wvestment e (hesie ), indTedng e mipet o fues polscy beseilon sl polacy holders’ dividends
() Sew Niste |9 Sor informsson reganding employes benelll planm

MNet Uwrealiged Brvestaend Gains § Losses)

Mel unrealised mvestment gains il Jom available-for-snle lixed matunty securitses ond cerinim other invesbed ossets and other asscts are included
m I}qunpum}"s Consolidsled Statements of Financial Positson ns & component of AOCT Changes in these amwounts include reclassification sdpusimoenlts
to exclade from “Chber comprehensive income {loss)™ those items that ore incluled as part of “Net income {losz)™ for o pentod that hod been pan of “(Mher
comprehensve income {lossf™ inearlier pmnd.l The amaumits for the periods indicated b-rlnw.ip]u between amwomnis relsled to ovailshbe: for-sale [ixed
moturity securities on which an allowonoe for credid losses has been recorded, and all other net nrenhized invesiment gnims (losses j, are as follows:
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Nl Unrealised
Emvesimeni Cealng
(Lo o AFS Fuimrr Falicy
Fiturd Mlalurity Nenfity,
Securithes o Sl |mreabiaed Friliry habdary” AW Relwind in
Wil o AL Wimiwn |l aanin) mn Ao vt Nalaniis Imcoms Tan Sri U mrvalined
LE AR Eiber Hetmanrane il B elmsuramoe Poligyoddar’ Tharmar i Fwvesimani Caing
[T—— I n Havovwrabi Payahiss [T {Expansr) [
{w milliens )y
Nalager, rermbvr 3, HED 5 5 2485 5 LELLTR ] 1M & Li § 421§ ({1855 ]
Sl mvrsimeni g [losses) om invesimanis
iy dharmg the penid 1 L i 4 351
Feclmsificstion sdpnememt for g ] I
wchuicd i oot oo i1 (WETY 123 o
Bor b ficairm die te ol lvwsacs for credi
lomics rovorded dunny the powsd ik L] il (1]
Betpaat of ool necalised myvesimest dgama i
farrcs 2 e Wl BNy k11 ] (LR
Malanis, Preember 3, POEY L] T AT L] [ ] 208y JA3% (i1.20Ny
Mt investromml g (hevsen) o imvesteictils
wrang durng the peniod (B2 H] [ (1] 3350 (LR
Bes barnilivatines aclaisasiomm o {gain) b
i bl i B A e L it (L H] | 55%
Keolminificanion dur i allmrce for orndi
Fovwsis rowvantesd dunny th pered i 411 L] ]
lspasi af nn eeealised snoeimes | gaa
[Py Jis FLELT] s b i} (1]
Nslanre, (beormber 31, 254 L TR [hdl s L 1. TR L ERGETY
Net invesirteml gaoms | hevien) o ievlEenls
ity duimg the penod L5 [EIC) (™ (ki)
Bevlssifiontnn sdpiamem b {gum) boos
i bisded i {4 ¥ B4 A 1508
Bospat ol it wrwaalized vt | gaima i
Birass 1ol {E3K) { L3I I [REE]]
Dslaies, Broember 11, IR 5 i % (R T F RS 18 5 a0 % Ll 5 80T 5 LEE TR

0 Dechidos canh Mo sl T vidc Bodgos. Soc Nante 5 i i lnomsil andoitan s
Retained earnings

Retnmeil eamings |1ri|'nnr.i|3,' represerls the cumulative net income carmed by the Company that has been ietnmed by the Comparny as of the reporting
e, (ither niue vems, imeluded but ot loited fo ibe ndoption nfm‘xﬂumﬁug siamilards qsd.nhﬂ,_:'ruy nlsn mpact relnimed enrmings. In any given
perind, retnmed camings may merease due o net income ond misy decrease doe 10 mel lsses or the declombion of dividends. The declamtion md payment
ol dividerids om the Commn Seck s limited by New Jersey comaorste lnw, parsaant tes whach Prudentind Financanl a5 prohabated froam paying 2 Commaon
Stock devidersl if, afler giving effed o Tha dividend, evther (1) the Compamy would be unable to pay its debis as they beeome duse in the usual course of
s e or (b the Company's tota] nssets wisald be less than ats hobilities. Inaddsion, ihe terms of the l.'nrr|'|1n.|13,r'\ orubstamiding yumior subordinsted
ddbt inclode & “drademd stopper” provision that restricts the paymend of dividends om the Common Siock 1f mbenest payments are nol made on the junoe
subarnfimated debi.

Uther tham the above bmitabiens, the Company's Retnmes enrmings balance 15 free ol restrictions for ihe payment of Commmaon Stock dividends;
however, Common Stock dividends will be dependen) upon financeal conditions, wesulls of operations, cash needs, future prospects and olber icbors,
mehuding cash available to Prudential Financaal, the parent holding company. The principal scarces of funds available s Prudential Financial ane
dividends and netums of capitall from ils subsadiarics, bans [om s subsidianes, repayments of operating lomns from its subsidianes, and cash and other
highly liqued assets. The primary uses of funds al Prodentinl Finencial include servicing ils debt, operating expenses, capital contributions amd loans 1o
subsadiamics, the pmyment of declared sharcholder dividends and ropurchases of wmmdlqg shares of Common $1ock if exemubed under Board amboemty,
As of December 31, 2025, Prsdential Finmnem] had highly lsgod asseis {cxcludmg s held 10 an T p it Ity Jof 53 81T million
predommnantly including cosh, shorldcrm myestmonts, LS. Treasury soourilics, oblmations of odher 17,5, ;gnvnrnnmlmuh:rulﬂ arad ngencies, andfor
foragm gow'ernmien bonds.
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Fulure cash available ot Prudentinl Fmaneinl o suppon the payvmient of future Camnion Stock dividendds is dependent on the receipt of dividends ar
wibeer fumds from it suhsidinnes, the majonty of which ane subject 10 comprehensive regiidation, meluding limitstons on their payment of dividends and
oilher trnnsfers of fumds, which ore discussed ks Nate further belaw

Nowemmirodling infevests
Far certain subsiclianes, the Compamy awns a controling imleresd that i less thin 100% swnership of the sabsidinry bul must consalidate 100% of
the subsaihary's financial stalemenis m accondance with 115, GAAP. Noncoatralling inlerests represent the portion of equuly winershap in o consohidsied

subsidiary that is pot alirdhisiable s the Company.

hsurance Subvidarnes - Stotwtory Finamcinl information ard Restmctions on Paysends af Divideads

The Company's domestie msuranoe subsidiares ane reqainad 1o prepare slaliory linancial dalements m accorlance with stafulory accounting
practices prosenbed or permatied by the msuramce department of the state of domicile. Siatigory sccountmng practices prmarly daffer Trom US GAAP by
chargmg palicy acqunsiiion coss ly exponse as incurted, exlablishing luture pobiey benelil Habbities using dalTerent acmarial assumptions as well as
walidng mvestimcits and ocrinm aasets and scoourting for deferred laxes on a dilferent basks.

e tak-based capital (“RBCT) mtio 5 o prosacy measuee by which the Conpany and 16 ipsumnee regulstors evaluale the capatal adoquacy of FICA
and the Company’s olher domestis insurance subsidiares. RAC is determined by NAIC-prescribed formulas (hal consider. among alber things, msks
related 1o the type and guality of the tivested assels, msumpoc-relatod ks associatod wilh an insirer’s prodisets and hakilides, inlerest fate nsks amd
goneral bissness fsks. The RBC miio s equal 0 an msurer’s total adjusted capital divided by the mansum smsount of statulory capital and sarplus neaded
Iy thie insiumer 1o suppoit is operations, which s relomed b as jis “company sction level RBC Insurers that have less statitiory capital than requtred by
theif company action kevel RBC are considered 1o have inadequate capital and are subjeet to varying degroes of regulsiony action depending apon the level
ol capiial inndegiscy. The Company expects o repon RBC mabos for FICA amd a5 othar domestic imsunnee subssdinries as of Decembser 31, 2025 above
the 100% regulatory required minimum that would require corrective action and above PECAs arget level that would suppon a “AA" lnancial strength
raring.

e Gisllowing tahle summarizes ceradn statuiory Gnancial mfoematon for the Company s U5 insuranee subsidiary as of and for the vears embed:

FICA
Derember 31, 3028 Deoember 1, 034 Decembir 41, 3621
iim mitiom)
Stalutary nel meome (lossj 5 1951 & L2455 1,732
Statubory capitud and surplusi ) 5 15907 % 15790 % 16,085

i1 Pror peviod srsanamis hove boon updated i crmdorm s foudied stastony Silngs, wheme appleablc

With respect e PICA. & New Jersey dompiled msumpee subsidiany which s also the Company's primary domestc insurance subsidiary, New Fersey
msuramce law provides that, excepl in the case of extrooedinary divadends (as deseribed bebow ), all dividends or other destributions paid by PICA may be
paid oaly from unassigned surplus, as determmed pursuand W stulery necountmg panciples, less cumulative unrealized invesiment gains and losses and
revalustion of sssets 25 of the prior calendar year-aad. As of December 11, 2028, MUA's unassigned sumplus less applicable adjusiments for cumulative
unrealized invesimenl gams was 33,6HT million. PICA misst give preor notificaton oo the NIDOBT of its intent to pay any such dividessd or disiribution.
Also, i any dividend. iogether with other dividends or distnbaisors made within the preceding twelve months, exeeeds the greater of (1) 10% of statwiory
capital and surplus & of the preceding Decensber 31 or (i) its statogy pet gain from operations excluding realized invesument pains and bosses for the
twelve-month period ending on the preveding December 51, the dividend is considered 1o be an “eximorndinasy dividend™ and reguires the prior approval
of the MIDOBL Under Mew Jersey msumsee law, FICA is permitied (o pay an onlinary dividend of up 1o 51,848 million in 2026, witheut prios approval
ol the MITIEL

P
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O the 51,248 million, $648 millson i permitied 1o be paid aller Seplember 24, 2026, and the remaining $1.200 mallion is permatted 1o be paid ofter
December 15, 2026, without prioe spproval of the MIDOMT

The Company's intermational msurance subsid; prepare financanl ststements in occordance with boeal regulntory requinements. These stahitory
negointing practices duffer from 115 GAAF pnmmily by charging polecy acquisalson costs i expense as incurred and estnbhshang fatare policy henelit
hahihties wsing di lerent aciaaral assimplions, as well as valining myvestments anid corlam asects and accounting for deferred taves ona different bases

e Japan Froancial Services Ageney (“FSA™) utiliees o solvency mangm mtio o evaluste the capiinl adequacy ol Japanese mairmnoe companics
The solvency margimn mbio consaders the level al solvency margin capilal & o solveney margn nsk amount, which s caleulated m o sembsr mmser 1o
HBC. As of December 31, 2025, the Company expects |he Prudential Lafe Insannce Company Ll {"Prodental of Japan®™} and CGvbmbar Lide both had
salvency margm copatal m execss of 3.5 times the regulatory raguired minmums (el seoold requre correctivie nelion

All of the Campany 's domestic and micmational issimnee subsidiaries have capital and surplus bevels that exooed thetr respective regalabory
minimuim requarcrsents, and none ulileed proicribed or permitiod practioes that vary malerially from the precisces presenibed by the NAIC or equivalent
regulaiory bodies fod results reporied & of Deceniber 31, 2025 and T024, respoctively, o Tor the years ended Decembser 31, 2005, 2024 ond 2023,
rospochively.

Iitermmtional lnssrane. Sulspdianes— Restnetivns on Paymentof Dividends 1o Prudentio] Fomneal, te Pagenl ilding Company

e Company’s iiemational msumsce operalions ane sabjoct 10 dividend resirictions from the repgulatosy authoritees m the jansdscibons i which
they operaie. With respoct 10 Prodential of fapan snd Gibraliar Life, the Company ‘s most sipaificant imbemational irsaranes subsidianes, both of which
are domecibed i Japan, Japan law provedes that common steck divadenids may be pakd i an amoust of i i B3% of pHor Oscal year siatubory afler-tax
carmings, afler certain seserving thresholds are mel. iveluding providing for palicybolder dividends. 17 siansory retained eamings exeead 100% of stanisory
padid-in capatal, FHSe of prior year staiiory afler-tax camings may be paid, after reserving thresholds are met. Dividends in exeess of these amosints and
willset foamns of capital distribution nuay require the prior approval of the FSA. Adiditionally, Prudential of Japan and Gibraliar Life must give prior
oifhestion 1o the F5A ol their tntent so pay mny dividend or disinibution.

For the year emiled December 31, 2024, Prudential Fanancial reccived $1,118 millson from its imematbonal msumpee subshdiares. In addition i
paving Common Stock dividends, ihe Company’s inlernalional insusance operalions miy retem capital 1o Prudential Finnseial throagh, or facilitaied by,
wlleet mveans, such as he repayment of Preferred Stock obligations held by Prudentiol Finanial or other affiliaies, affiliated lemlmg, aflblaied denvatives
anwd peinsuranee with 1.5.- and Benmids-based affilinies. The Company s lapan msurasce opemiions have entered inlo reinsuranee sgrevimems with
Crlbialin Reimsuiane: Company Lul, the Compainy ‘s Bermuda-lased reimuaianee aMliate, as well as with the Company s domestic musainnes opoisisnm
Lo pensure the mcgtality and mor ity sk sssociated wilh o postion of Qe is-foree comtracts as well o pew]y-tsued contracts e conain produes. The
Cogany expests these tanssetoms will alkiw i b more ellicicmly nanage its capital s nsk profile. The cunent repubiedy fscal yain cid for b
Prudential of Japan and Galwalia Life is Mareh 31, 2026, afier whicl lime Sie comimon siock dividend ameunt permified to be paid withowl prior appooval
T the FSA cai be delgmmaned

Inn aadidstiom, allwouagh prios regalatory approval may oot be required by law for the payment of dividends up to the lnviistions described above, in
practice, the Comspany wouald typically discuss amy dividend payments with the applicable regulatory authority prsor 1o payvasent. Additionally, the

paymenl of dividends by the Company s subsadiones i subpeet to decbuation Ty their Board of Derecions and maey be allecied by market comlations and
oilver Frctors.

21, EARMNINGS PER SHARE

A recongiliation of the numerators and denomanators of the basee and diluted per share compatations of Commaon Sk hased on the consolidaied
carnings of Pradential Finaneial for the years endied December 31, b as follows

am
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Wrighdrd Wirightinl Vrighied
Aseragr Mershare AT e Share Average Tr Sbary
lzcame Sharrs Anumal Incrma Sharm Amumal ecam Shares sl
ibm imillisme, ascepl per chare smmoms)

Basic carmings per share
Net ineome (lossh £ A 5 L6 $ 1508
Less: Incuime (loss) utirdbiaiable i
n Hing interests and red
noaconimolling inlerests 156 19 0

Lesa: Dy and undisirihsted

cummings allocated 1o paniscipaling

unvested shume-based payment swards 41 32 20

Nel income (lossh stmbutahle 10

Prudentinl Fimancial available oo holdens

al Commion Stock £ 13535 3518 5 1005 S 2405 a5Ts & 754 § 24%0 i3S & .76
Effeet of dilutive securithes and

campensatien programs

Akl Drividends and widistribised

cnmings allogaied o paricipating

unvestod share-hased payment awands—

Basic 5 41 5 2 5 o)

Less: [hvsdends and endisintaed

camings allocated (o partseipaimg

unvesied share-hased payment swarnds

Diiluted 1 £ 0

Stock options (L] 03 02

Deferved and long-ierm compensation
prograins 18 1.5 L9

Dilated earnings per share

Net income (lossh attribntable 1o

Prodeniinl Fimenceal available bo hoddors

af Comnson Slock 5 3538 IFIT $£ 0 099 § 26BS 5 38O 5§ TED 5 Q480 0§ 3644 5§ 6

Unvesied share-hased payment awnnds that comtain nonforfeitabde righis 1o dividends are participating secunities and included in the compuintion of
carmings pev share parsiant to the two-class metbod, Under this method, eamimgs atmbatable 1o Prudential Financial are allocated between Comman
Stogk and the parficipatimg awards, as il the swands were a second closs of siock. Dhring pericds of net meome avmlable io holders of Commoea Stock, the
ealaulation of eamings per share exchades the incomse attribuzable @ participating secunities in the numerntor g the dilative iapact of these secuntics
from the denominator, In the event of a net loss avalabie to bolders of Common Stock, undisinbuted eamings are mot allocated 1o participating seourifics
nned the denommator exelades ihe dilutive impact of these securitees s they do ot share m the lisses of the Company. Uniismibuted camings allocaled 1o
participating urvesied share-based pavment swands for the yeors ended December 31, 2625, 2024 apd 2023, @ applicable, were hased on 3.8 million, 4.0
millive and 4.1 millicn of sach swands, respectively, weighted fur the peniod they were outstonding

Stinck options and dhures related to deferred omd lng-term compensstivn programs st ore comsidered antidilutive mre excluded from he
comgutation of diluted eamings per share. Stock options xre considened antidilutive based on application of the treasary stock method or i the event of a
2 boss wvnilable to holders of Commaon $1ock. Shares relatal 1o delamed amd long-terms |;..'u|ip¢n-arjm|. prisgrams mre considered amidilutive in the eves of
n ot loss available 1o halders of Commion Stock. For the years asded Dhecember 31, the pammber of stock aplms amil shares relmied to defermed and Iungn
Lerm componsalion Empinulhut were comsidered antidihutive and were excluded from ihe ﬂm‘tfll.l.l.lljl.l: of dilued earmings et share, weighted for the
rwrrl:inn of the pcnnd. thoy were oulstanding, are s follows:
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Antiditutive stock options due to net loss ovailable io holders of Common Stock LLLL (UL LA
Antidilutive shares bascd on applicalion of the treasary stock nctbod LLr LLLi il
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21 SHARE-BASED PAYMENTS

{lunmibars Frecemtive Ploas

Mrudential Financial, Inc."s Ohmnsbus Incentrve Plan provides stock-hoscd nwards meludieg siock P . stock app intion rights, resincled siock
shores, restricted stock units, siock scitled pnrrl'nm'l.um:e shares, and cash scitled ]'h.'r.lh'rnlnm units, [ividend equivalents arc p:q:rlllg,. provided on
restracied stock shares and restricted stock units oulslondmg ns of the recond date. Dividend equivalents are gererally nccrued on largel perfommance shares
nnsd wnais nl.ll.ﬂ.mnlinm o5 of lhe record date. These dividend equivabents are paisd ondy on the pﬂfﬂrrmrm.- shares and umits relensed up b @ maximum of the
target namber of shares and ansils owarded. Crenerally, the requisile service period s ile vesting period. There were 12,496,717 authoneed shanes availshb

for grunt under the Ompabas Ingentive Flan as of Decomber 31, 2025,

Assurance I AN} Acquisition

The Company acyuined A on October 10, 200%. The tenms of the acquasiison mecluded compensation awands that myvolyved share-based payment
arrangements thal are linked o relention and therefore (all wnder the reporting requirements of ASC 718, Stock Comy 1 These ¢
nwards inclwle stock options, restricted stock units and perfomuance shares

Conrprnsatiear Costy

Compensation cost for restneled stock unils and porformuonce shres grumied io conployees is measared by the share price of the underbymg Commaon
Stock sl the date of grani

Compensation cosl far employee stock oplions s based an the fair values estimated on the grant date. Under the Ormmsbus. Incentive Man. the fur
walue of vach siock oplwon award = cstimated wsmg a binomial option pricing medel on the date of grant for stock options ssued 1o cmployees. For the
wwiards related 1o tbhe AL neguestison, the fair value of cach slock oplion award s based on ils mbrinsie valie on the date of granl. There were no steck
eplioms gramicd m 2025, 2024 and 1023

Expected volatlaty 15 hased on hastorical svolatility of Prodentanl Financwal's Common Stock and implecd volotlity from tinded options on Prodentanl
Fmancial's Camnson Stack. The Company uses historeal datn ol expectalsons of fatare exercise pallems lo estimale ophion exerciscs and enploves
terminastions withen the valution moded The expected term of oplions granbed represenis the period of Hme that options granted nre expactod 10 be
anmibstandiiig. The risk-Tree mate for perinds asocmated wilh the expected term afl the option is based on the 15, Treasury vield curve o effect all the time ol

it

I fellowing table summanzes the compensation cost recogmized and the related ncome fax benelit for stock options, restrcted stock units,
performanes shares and performane e umits for the years ended December 312
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Tuble of Comtents
bzs 104 033
Tetst
St asoutisg Dl Comgeanation Coni fugoms Tax Tobal Compensation fmcome Tas Toisl Compeasation scome Ta
Horcagired (1) Henefil et Mreugabend (1} Heae il st Hrcegnired (1) Hearfa
Tim milliea)

Employee stock oploms. 5 [ 1 0n s n s n s n s 0
Employee restracted stock unils 1] 46 204} a7 oLl a7
Employee performance shares end performance

ity 57 13 14 27 54 12

Toaal 5 %7 % 508 il4 5 3 254 5 50

1§ Crempessaion cosis relied in petnemei eliphle partcspants are rooonded om the grant deie (rypecally mothe fimi gearey of oy yearg

O Josuary 10, 2024, ihe Bosid of Directors of Prudential Financial, Ine. adopted cenam modifi o the terms and conditions of perfommance
shares granied im 2021, 2022 and 223 These modifications | ) mitigate the impact of outsized inieres) mie volatility, bath positive and megative, as it
reliates 10 achaewing adjusted book vabue per ghare growth goals, and 1) redusee cenain beok value per share goals and maximum payowl oppenunities. The
mmpact from ihese modifications mereased shares io be delivered 10 161 emplovess across all theee perfommance plans by a iolal of approximately G000
shares. In addition, ol compemsation costs resulting from thesse modifications increased by approximately 362 million,

Bk BIEE ] s
Twial Tatal Tuisl
Ansuramee 100 b oquisities: e e Uk [ TR [T ST bmswme Tan st @ aR b Baswmg Tan
Mesapsiiek e fin it Hrgegnired Ieme it Lsal Becugaisnl Benelir
(i millians}

Employee siock options 5 4 5 L1 L 4 o 1 I
Employes restracied stock uniis [ L i o 1 ¥
Emplisyee performarce shares 0 L 0 o L] o

Foinl 3 L 5 ¢ 5 o % o 5 A I

Compensation cosis related 1o siogk-based compensation plans capitalused in deferred scquisition costs For the years ended December 31, 2005, 2024
nid 2023 were de minimis

Stack thpsians

Ench stock optien granted under the Omnibus Incentive Mlan has an exercise price a1 the fir market value of Prudlential Financial's Common Stock
o the date of grant and has s maximum lerm of 10 years, Generally, one third of the option grant vests in each of the first three years. Oplions gramied
related to the AI sequisition hrve on exercise price based on the onginal strike price of the A options that ihey replaced aml have s maximum term of
Uik years from the date the ATQ aptions were onginally pranted, Options granted related o the AJQ sequisition generally vest quarizly over three vears.
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A summary of tbe sintus of the Company s stack oplion granis i as follows:
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o o o o {0 e K )

Fmplayee Sinck (iplioe
(immdens loarwtive Plan Sunranie 10} Aooquisities
Weightnl Aserape Wrkghisd Average

shares Eurrcha Price Aharm
Outstnnding at December 31, 2024 6l E95 § i () 171 5 (L)
Cirnmied ik (W0 i L]
Exercised (56,1410 842 ZA71) (L]
Forfened i [LELY] n LELY]
Esxpired (13043 TRIE i LEEL]
Chutstunding &l December 31, 2025 604 4400 8 97,67 ns 0.0
Exercrsable at Devember 31, 2025 G044 § YT .67 o s 0

There were no stock options granled for the years 2025, 2024 or 2021

oOoOooodn

The toinl inininsic value .2, market price of the stock less the upl.inn oxercise price ) of emploves itk uptiun: exercised during ihe years ended
December 31, 2025, 3024 and 2023 wes 53 mallion, 526 million, ond 58 million, vespectively, For the AL acquasthion relsted awands, the tatal itrinsic
walue of employes stock opl'ums\. exerised doring (he yeurs ended December 31, 2025, 3024 ond 2023 was less than 81 million, 52 millson snd 53 million,

respeckively.

The werghied aversge remaining contractuad ke and the nggregaie intrnnsic value of stock opticns oulsiandmg and exercisable as of December 51,

25 ie 2w follows:

Outstnding
Exencisable

Thene were no AIQ Aogiasiion aptions remaming as of December 11, 2025

Restricted Stock Dmits amd Perfornrance Share Awardy

Emplaver Steck (kplinny
A hmimibus Inceniive Mas
W righinl A rraEr

Toniraciusl Term i Yalur

fin yemrsi i milTians)
25l yeas § 9
150 yeas & 9

A restmcted stock uml 1s mm amdundod, umsecured nght o recesve a share of Prudental Fmaneeal's Commen S1ock o the ond of a spocifiod porvod of
bimic, which 15 subyect to forleiure and tmnsfer restrsctom. Generally, the restnctions wall lapse one thaed anoually over 3 years, Perfommence shares are
awarls denommatod m Prudential Fmancial's Comamen Stock. The number of urmts 15 determaned aver the perfomiance penod and may be adjusiod based
om the sabisEcton of cemtam porformance goals for the Company. Performance share owards are payable m Prodentinl Financal's Conmmon $1ock
Cienerally, the awards wall be reloascd followmg the 3 -year performance ponod
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A summary of the Comnpany s restricted slock umit and performance share awards under the Omnibus Incentive Plan i as fisllows:

Hesbrivied WWrighted Frrfarmaigs Wrightod

Siack Avrrags Girosd Share Avevape (zrami

1wty [hate Fair Yalue Svmaridsi ) Hhate Fair Yalue
Festricted ut Devember 31, 2024 3919337 3 104,53 1,923,149 5 10150
Grumted 1,932,680 10842 T34 508 10493
Farfened (229277 0707 (33,342) 10721
Perlommance adjustaeni2) ] b (100 876} 163. 72
Teleased (1.893,017) 10752 (465,340} 10374
Foestricted an Docensbrer 31, 2025 3749713 5 104 50 2035393 5 101 56

(1) Pevivrmnes dhary swmds rofleri dhae tagel s ananked, edoced o ffrsres and mlses o dey The acnal nember ol sam in be awarded i the md of sach pedormancy pennd will
raggar ‘i wrem: P sl |50 ol the sarpe nembey of wxis gramind, el spon s messarr of ds wponied pafinmance S the Company relave o siaiml gosh,
i1 Repesewin the diflerence hetween the tarpet unos. gramied sad the soral wis thesll e upean the ol p oy goals i the Company.

The fair ket vahue of resincted stock wins and parformiance shanes feleased under the Omnibies Inceritive Fan for the vears endod Decemnber 31,
2025, 2024 and 2023 was 5269 million, 3302 million and 5360 mullion, respectively. The Gair mearket value of restneied stock anais released for the AIQ
neguisiteon relabod awands under the Cianihiss Inceitive Man for the vears endod Doceraber 31, 2025, 2024 and 2023 was 30, bess (ban 81 millson and 51
million, respectively.

The wenghied average prant dase (o value For resimciod stock undts pranied under the Onanalas Incemtive Plan dunng the years cnded December 31,
2025, 2024 and 2023 was $108.42, $102.66 and $102.64, rospectvely. The weighled average grain date fuir value for porfommanee shases grambed wider
the Ol Incestve Flan duming the years coded Decombar 31, 2025, 2024 and 2023 was S104.93, $97.67 aod S103.27, respectively. There were e
resiracted stock unnils gramtad for the AIQ sequnssison duaing tle yoar cinded Decomber 31, 2025, 2024 and 2023

L'mt'{‘:“nﬂ:nr l'.'wlpﬂul‘iuﬂ ol

IMere was w0 anrccopniaed compensalion cost for stock oplions uivder the Ommbus Ficentive Plan as of Decanber 31, 2025, Unrecagninad
compensation cos for restneted stock umts and perfonmancs shares wnder the Cnmibuas Incentive Plan as of December 31, 2025 was §169 oullian with a
welghted average recognitoi persod of 1.76 years. There was no unrecogined compensatim cost for stock ophioms o resticted vimits related to the AIQ
nequsison ax of Decomber 31, 2025,

Tax Benefits Realioed

I Company's tax benclit realized for excreises of stock optrons under the Ommibas Incentive Man during the years ended Decembser 31, 2025,
20248 and 2023 was kess than §1 million, 53 millon and $2 mallion, respectvely. The tax benelit realized for exercises of sock eptions related 1o the ALQ
neguisitson during (e years ended December 31, 2025, 2024 and 2023 was [ess than 51 million for cach penad.

e Company's tax benelit realized upon vesting of restricted stock units, performancs shares and perfonmance anits snder ihe Cmnibus Incentive
Plan for the vears ended December 31, 2025, 2024 and 2023 was 534 million, $60 mallion and $77 millson, respectively. The tax benefit realized upon
westing of restncted stock wnis relabed 1o 1the AIQ oequisitson during ihe yeanm ended December 31, 2028, 2024 amd 2023 was 30, less than 51 mallion snd
ks than $1 millioa, respectively.

Ketrlourent af Awards

The Company s poliey i o issue shares fom Common Stock held in méasury upon exercise of stock opitions, the release of restmeted stock umits and
perfiormange shares
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23, SEGMENT INFORMATION

Negmenis

The Company s principal operatbons consist of MGIM (the Company's global investmen! mamngement bosmess), the U5 Busainesses (consictmg of
the Hetiremenl Stralegies, Group Insirance, amd Indivadual Life bosinesses), the Intemational Businesses, the Closed Niock division, and the Company®s
Compomte nnd ther opemtions. The Closed Rlsck division 1s scoonnied for as o divested busmess that s reportod separately from the Divested and Bin.
all Fusinesses thad are tnclided in Corpomie and (ther opemtions. Dhvestod and Runeof Husanesses consist off businesses that have been. or will be, snld
o exrled, meluding husimesses thal have been placed in wand-down siatus that do not qualily for “thscontmsed opertions” scoounting ireatment under
LS GAAR. The Company's Corporate and Other ape mnichide corg wlemis ancd msatives that are nol allocated B busness segments as well as
the Divested and Run- ol | Businesses desonbed above.

Il PGIM sepmenl provades o comprebonsive aresy of mvesiment managemont sedulions aceoss o vanely of nasel cleses, meluding pubhe fixed
muome, publac equity, real estate, prvate crodsl and other allernatives, ool mniieassel class stmibegees, o mstitutionad and retal chients, as well as the
Company s alliliated mavrance and retirement busriiesses.

The L% Businesses ofler a broad range of produets and solubiens thal cover proleetion, reliremenl, savings, moome and invesiment neads. The LS.
Hlusinesses are orgamced ima the [ollowing scpmerils;

Thse Betirement Stratephes segment, which inclsdes the Insututional and Fndividial Retiroment Simtegcs biasmnesses, provides o broad range of
relsrement investment and income products and servioes 1 retigement plan sponsors inthe pablic, private and nat-Tor-profin seetors, and devebops and
dastributes individual varable and lxed aanuity products, primacdy 1o the VS, mass afMoent and aMuent maskets.

*  The Giroup Insumnee sepmoent provides and destributes o full mnge of geoup e, long-tenm and short-term o disabilivy, aod groap compomte-,
hank- and trust-owned life msumece. In oddinen, the segment sells supplomenial bealth solions mscdudmg accident, critical illress, and hospital
indemnity.

*  The Indivedual Lifk scgment develops and dastributes varable life, umversal life apad term life insurance products prmarily (o the VLS. mass middle,
s affluent amd affuent markets.

The Intemational Businzsses segpment develops and dismbanes bife msumsce, retirement produscts, mvesment prodscts and cemain accident amd
Icalih produets with lxed benclis b aMleent, mass alllucn ond brosd middle iscome cosiomens predomsinanily in Japan, Broed ond Mexioo, a5 well as
throaigh point venbures in Chale, China, Indis amd Indonesia, and throsgh straegic investiments m Cihas and South Adrica

Effeciave in ihe forst quaiier of 20235, conssteint with changes o the Comgpany s incimal managenient structure, (he Company’s Incrnational
Businesses aie relbected as a single opsratimg and reportable segient, whish s how e chicl operatimg docision maker (“CODM™) pow assgsses it
petfirmanes and allocsies esoiiees. Prior e tbe st quaner of 2025, Intemational Businesses oooptad of e Life Planser and Gibralior Life and Odier
operatung sepments, cach of which was o iepoitable sepment uider U8, GAAP. The charge has been apploed rettos poctively asl disd wst have any impact
o the Company's Consolidatad Financial Statements comnmed hereni of te any previously ssoed linancial statements,

The Closed Block divosson includes ¢emain in-foree participating insurasee and annwiny products and comesponding assets that are used for the
payment of benefits, expenses and policsholden” dividends relaied 1o these products, a5 well as certan related assets ol Lialuliises. In connection with
demutualization, the Company ceased offering these panicipating products, The Closed Block division is aceounted for & o divested basiness that s
reported separabely from the Divesicd and Ban-off Busiesses that sre includad i the Company's Corporate and Other operations. See Nole 16 for
additional infomaation regarding the Chosed Bk

Corporate and Ciher Operations ¢onsists pnmanly of (1) capsial that is por deployed n any busmess scgmeni: (2) investmenits ot allocated w
busingss segnsenis; (35 capital debi; (4 the Company®s ipualificd and non-qualified pension and other emploves benefit plans, after allocations o business
segments; (8] compomic-level sctivities, afier allocations 1o business segments, primanly meluding strategic expendaiurcs, acquisition and dasposition
oS, gorpormle governance, ciorporale advertising, philasthropic setivities, deferred compensation, and costs related o cerinin eontingencics and legal
mabgrs; (6 eapenses associated with the muli-year plan of progmms that span scvoss the Compasy's businesses and the functional arcas that suppen
these businesses; (T) certain netained obligations relating to pre-demutualization polsey balders;
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(8} impacts of fsk management sclivities pursiant 1o the Compamy’s Bisk Appetite Framewark; (90 the foreign cumency meonte hedgmg progrum used 1o
hedge cerinm non=L' % dollar denomimated earmngs in the Intemational Businesses segment; (10} e pany orang wilh the Company’s
International Busnesses and POGIM segments 10 renslale cerlain non-17 %, dollar-denominated eamings a1 fixed cumency exchange mies: {11) certan
funding agrecnseni tsiances ised in a sprend bending eapacity; (12} the corsnldation of cortain entities, mehiding investment funds managed by the
Compamy’s POIM business, where the Company s segmients have collectively oblained eontrollmg fnancial inferest: {13) Prudenim] Advisors,
Prideniml’s proprciany mitisnaide advice organization; { 14) the Compamy’s share of camings in Prismic as well ns the myvested nssets suppaorting the
eomiracts reimsared wilh Prismie Re vin evimsumnee with fonds withheld armagements and the offeciting fands withheld payahle; and (15} transnctions
with nmid between other segments, inclishng the elimmation of mlercompany fmsictions for consolsdibion purquses.

Segmem Accomnting Palicies. The aceoaintimg policies ol the segments arc the same as thise deseribed in Mole 2 Results or cach segment smchide
earmings on alinhuted equty established al a level which manmagement consaliers nooessary to support cach segmenl’s msks. Cperalmg exponses
spect heally identiliable 1o a parbcular segment ane allocabod Go ikl segmenl @ modrred

Following an annual reveew of iis inlemal expense allocations, the Company implemenicd an allocation update thal will impact seprment results;
Bawever, here will be no inpact 1o the Congpary’s consolidated nesults. Elfective in 2025, operating expenses nol slenlaliable 1o a spectlic segment that
are mearred i cormection with the gencmbion ol sogmenl revenises ane gencrally allocaled wsing a propartional allecation measise such os beadeount,
segme-bevel support or ofher fmancial measures. Proor 1o 2025, these expenscs were generally allocated based upon the segment s hsloncal pereeniage
ol gencral and sdminsiralive expenses.

For infonmatbon related 1o the adopiin of tew sccounting pronousooments, see Node 2. The sepmenis” resalts fn prios years have boen revised o
these ibems, s applicable, o canfam o current year prosenlalbon.

Adjusted Operating Income

e Company analyses the operating performance of cach segment wsing “sdjusted operating meoine.” Adyusied operating meonse docs nol equate
“licome (hoss) before income e amd equity m camings of jobm vemunes aod other operating entities”™ of “Net ineome (loss)™ as detarmmned i
accordanee wilh LS. GAAP Bat is the measure of segment profit or loss used by the chael executive afficer, who s the Company's CODM, and s the
measure of wpmen performance preseied below. The CODM uses adjusted operating income 10 (1 ) evaluabe segmeii porformance; (2) allicale
resourees and eapital, predominantly during the snmual budgeting and plnning processes; and (3) consider varianess to pre-established mrgets duning the
compenantion provess. Adjustod operating ircome 15 nol & substiie for imeoimse determined i accordance with U5, GAATP, and the Company's definition
ol sdjusied sperating meome may dill fom that used by olher eompanies. The Coinpany, however, believes tat the presentation of adjisied operating
ncinme as mcasimad for mimagement purposcs atibances ihe unidersianding of resalts of openitions by highlighting the resalts fom angoing epemions and
the underly ing profiability (eciors of ils businesses.

Adjustad operting iwome s caleulaled by adjusting cach sepment’'s “lgome (loss ) before income laxes aml aqunty i camings of joinl ventaies and
wllser opeiatig entities” for ihe Tollowing iens whisch aic important fo an undestandng of vverall resubts of opeistions, and are doscribed in prcater detal
b

*  Realised investment gaims (losses), net, and relaied charges and aljustmernts;

*  Change i value of market nsk benefiis, pet of relsted hodging gaines (losses);

+  Mlarket expenicnce updaies]

* |vested and Kuan-ofl Businesses;

+  Bquily in camings of joint ventuses and other opembing eniiibes snd camangs atiributshle 1o sorcontrelling interests. and
*  Uither ndjustments.
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Realized investment gains (lossed), net, sml relsted charges nnd sdjustments
Realized frvestment garn flosses), mel

Auljisted aperting mcome cxclades “Healzed imvesimen gnms {losses), nel,” except for certain dems described below. Significant nchvity exclhaded
frovm sdpusted opemting meonse ineludes maparmments and croda=related gains (losses) from sales of soaunties, the mming of whach depends largely an
marke! eredit eyeles and con vary consulernhly across perinds, and mberest micerelaled gains (ksses) from sales of secunises, which are largely suhpedt o
the Comparry's diseretion md inflaenced by market opporiunsties, s well as the Company's tax and eapital peafile. Adibonally, adpsted opemting
meome excudis realized mvestment gains (bosses) fromi prosdscts thal comlain embedded denvatives, and from sssocmied demvativie port falios that are
pamt af an assel Tabality monagement program related o the sk of those producis, os well as From myvestment perlommance of investod assels e
embedidad denvatives assciated with connm comsarance with funds withheld and moch lied comsurnnee reinsumnee amangemenls.

e fillowang table sets forth the significant components of *Reahzed invesiment gams (lossesh, net” thal gre meluded i adjusied opeoralmg moome
and, g pesull, are rellocied as adjustments to “Reabsed myvesiment goms {losses), net” for purposes of caleulating adjusted operalang mocene:

Vear Ended December 31,

s 634 L
Tim millimas )
Mt gakny (losses) fromi 1)
Termmated hedges of forcign cumency carnings 5 95 {1y % 132}
Curremd period yichd mljusimenis 5 1% 5 216 5 T
Frincipal smarce of eamings 5 17T 5 i 5 I

01 Readdine b ibe ilero m the tkle shove. “Eraherd miesimel pios Clesic], nel, s rebotsd choipes ind sdbisteents” sl inclades o sdusiment o refled “Reahred mvestmend gani
sz, nei” sclaicd & Mnvosicd and Ren-oif Deaiacmes. Soc ~Dhvesied ard Ran-oll Musnovsn”™ doncussnd bolomw

Terminated Hedger of Foragn Cwerency Earnings, The amounts shown in ihe table shove primanly reflect the impact of an inlercompany
arFangemein hetwoen Corporabe and Chiher operations and the Infermational Bussinesses segment, pigsuant to which the noa-L 5. dollar-denomanated
carnings in all coustnes for o partcular vear, melnding its mbenim reporting penids, arc translated af lixed correney exchange mics. The fined rates are
determined in conneetion with a cumeney hedping program designed bo matigate the risk that usfvorable mie changes will reduce the segment’s U5
dollar-cquivalent camengs. Pussuant o this program, the Company's Corporate amd Other opertions may exccute forwand cummency confracts with thind
parties b sell the met exposure of projocled carmngs from the hedged cumremey in exchange for LS, dollars st a specifiad exchange rae. The mabiritics of
these coniracts correspond wiih the futere penicds in which the idemhified non-11 5. dollar-denominated camings are expected 1o be generaied, These
combracts do not qualify Tor hedge accounting usder U5 GAAP, so the resuliing profits of losses are recanded in “Realized mvestment gains (bosses), net.”
When the contraets are ferminated in the ssnee peviod that the expectad camings emerge, the resuliing positive or negative cash Dow effect is imcluded in
adjusted operating income

Cuewens Portod Fleld Adiwstments. The Company uses interest mate and comnency swaps sl other derivatives 1o mansge intereat ad carmeney
exchange mbe exposimes arseng from masmasiches between sssets and linbalities, meluding duration mismasiches. For denvadive condracts that dio ot
ipualify for hedpe sceounting ineatmend, the persadic swap setilements, as well as certain other derivative related yield adjesiments are recanded in
“Renlized imvesiment gains (lossesh net,” amd are incheded in adjusted opemating imcome t0 reflect the nfter-hedge vield of the underlying instruments. In
certain instances, when these denvative contragts sre termimated or offset before their final matanity, the resubling realized gams o losses are reeognied in
ndjusted operating imcome over periods that generally approximate the expected terms of the denvatives or underlying mstnements in onder for adpusied
operatiyg meame o reflect the aller- hedge vield of the underbang instruments. Inelisded in the amounils shown im the tble abave are pains (losses) on
cerimin denvative contracts thal were berminated or offset before their final mamty of 5123 million, $ 140 millkon and 5178 mallion lor the years ended
JU25, 2024 and J02E, respectively, As of December 51, J025. there was a 3711 milluon defermed net gain relsted 1o certain denvative contmets ihal were
termanated o offset before their final matarity, primanly within the Indivsdua] Retinemend Strategies business and Infermatsonal Businesses, Also incladed
im the smaounts shown in the table above are fees related tosynthetie GICs of 597 million. $100 million and S 107 millson for the yeams ended 2025, 2024
and 2023, respectively, Symibetic (ICs are sccounbed for as denivatives ander U5
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GAAP and, therefare, these fees are recorded in “Bealized mvestment gaims (losses), nel. ™ See Note 5 for additionnl infemation reganding synihetse GICs:

FPrincipal Source of Earrings. The Company conducts centuim activities for which realizsed investiment gains {losses) ore a princmpal source of camings
[ and are therefore inchided m adpsted operating income, particularly within the Comgpam’s POIM scg For ple, PIM's
strnbegic investmg baisiness makes mvesimenis for sale or syndication 1o other investors or for placement of co-mvestment in the Company 's managed
fimds anid struchured products. The renlused mvestmaent gadns (leses) associated with the sale of these simtepse mvestments, s weell as the majority of
dorivative resulls, nre o prinerpal activily lisr this business and mebaded i adjusied operatmg meome. In sddition, ihe realized invesiment gams {losses)
nssociatod with Inans ongmatod by ihe Company’s commercial modgage operations, as well as relatod denvabive resialts and retnmed morgage seracing
righis, are o prncipal sctivaly for this business and are therelone imcluded m adjusted operaimg income.

Alfastmeniy relafed o Realized trvestmend gains floses), ned

e Ellowing lable sets forth certain ofher ibams exeluled from adyusted operating meome and reflocied ax an adjustment b “Realized myestment
gaies (Bossex ), mel™ for purposes of caboulsimg adjusied operating meome:

Veaw Endeld Dhecemlser 11,
2038 ez n3a
dim miltans|
MNet galn {losses) from:
Investments carmicd ot foir value through net inconse g [ 31T = 754
Fuoreign currency exclangs movascnis 5 1 5 (T6) 5 [123)
ther petivities 5 in s il % 1)

Tovestavents corried ot farde vale throngh med focome. The Company bas conain myestments in its geneml aceount porifolios that are camied o {sr
walise wilh changes m faar value reported in “Other incomse (koss).” Examples mebude the Company s investments in equity securities amd Tixed maturitscs
designated as tmding. Consistent wath the exclosson of realwed investment gains (losses) with respect B0 other imvesiments managed on o consisbent hasis,
the mel gnins of losses on these investments are excluded from adjuested opemiting income.

Foretgn Ciierency Exchanige Meovements. The Company has ceriain assets and labilities for which, under U5, GAAP. the changes in value,
imchuding these associated wilh changes in foreign currency exchange migs duaring ihe pemed, one reconded in “Other mcomee (hoss)," T the extent the
forzign cumency exposure on these asseis and linbilities is economically hedged or considersd pan of the Company’s capital funding sirategies for ils
imtermational sebsidianes. the change in valug included m “(ther income {loss)™ is exchaded from adjusied opereting imcome. The insumnce linbilities are
supporied by imvestments denominsted i comesponding cumencies, including a significant portion designated as svailable-for-sake, While these non-ven
demominated assets and lnbilities are economically hedged, uprealized gains (losses) on available-for-sale investments, meluding these ansing fiom
forzign cumency exchange rte movements, are recorded in ACCT under U8, GAAP, while the non-yen denominated linbilities are remensured for foreign
cummengy exchange mie mowvemsenits, wiith the reladed change in value recorded in camimgs within “Other income (loss),” Due 1o this pon-econnmic
wolatility that hos been reflected in U8, GAAP camings, the change in value recorded within “Uther income (Joss)™ is excluded from adjusted operating
imcome,

hher Activinies, The Company excludes cerioin ather ilems from sdjusied operating income thal are consisieni with sinvilar sdjusiments descrived
nbwve

Chiwrges pelated fo realized invesdmeen! gains (lossesh, e
Charges that relate to realiced mvestment gains (fosses) ane also excluded from adjusted operating income, and include the following:
= Palicvholder dividends and intercst crediled o palicyhalders” scoount balamces that relsle (o certzin life policies thst pass back cortuin reslized

imvestment gasns {losses ) fo the pelacyhobder, and reservies for future policy bencfits for cerlaan policies that are offected by nel realired invesiment
paims {fosses), and
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= Market value adjusiments pasd or received upon a contmethalder™s sumender of certnin of the Company s annuity prodsels as fhese nomounts mitigale
the et renlired investment gains or losses incurred upon the dispositaon of the underbang mvested assets

Change in valae of market risk benefits, net of related hedging gains losses)

The Company = requared i messire all market nak benefits (g, living benefil and death benefit guamndces assocanied with varinble annuties) ot
fair value. In order 1o enhance (he inderstanding of imiderlying performance irenils, the Company excides [rom adjusted operatimg ineome “Change m
walise o market fsk henelits, net of related bedging gams (losses),” which reflects ihe impact rom changes in current markel comditions. See Mole 2 for
nidditional infommation regandmg market rsk henclits

Almrket experience updsates

“Markel expenemce upilates” represent The mmmcdede impacts [rom changes in currenl markel cosdisns oneshmales of profelabibity and the mpacl
ol thise changes on reserves, prmasily related o vanable and umversal hife products. These amoints ore exebaded from adjisted operaliig meome, which
the Commpary believes emhanees the understandmg of underbymg perlormanee tremds.

Divested anil Kun-off Businesses
The contmbistsm o meonss (loss] of Divested amd Run-off Busmesses thal have been or willl be sold or exned, meluding busincsses thal have been
placed in wind down, bt the did not qualify for “discortmued operations” aceoumimg ireatment unider LS. GAAP, are exclsded from adjustiod operating

meomme as the results of Divisted and Bun-0fl Businesses are not considerad relevant 1o understandmg the Company’s oagoing operaling results

e Closed Block divissom is aceounted for as a divested business beeaise il eonsisi primarily of ceram participating msuramos and annuity
products that the Compary ecased selling at demuisalissison in 2001, Sec Mote 16 fior sddivienal infosmation reganding the Closed Block.

Eguiry in earnings of jeint ventures and other operating entities and earnings attcibatable to snncentrolling inferests

Fugity in carnings of jixil veniures and other operaling entiibes, om a pre-ax basis, are inclided in mbjusted operting imcome us these resulis nre a
principal source of camings. These camings are reflecied on a LS. GAAT basis on an afler-tax basis a5 a separste line on the Company's Consolidaied
Sttements of Operations

Enrnidisgs aitributable o poscomirulling amerests are excluded fum adjusted oparating income. Enmings ainbiable w nonconmolling inlcresis
represeis e portion of eansings from consolidabad entiies that relates 1o the equity mierests of mimerity imvesions, and are rellecied on o US. GAAP
bk s i scpaniibe Line om the Compainy 's Comsolidsted Statenseits of Ogperubions,

Oher sljusincints

Sibiet adjustinents” repressnls all oibier adjustisents that are excluded from adfusicd eperating meome. These primarily ioclsdes coriain cormponeits
ol the consideration For business acguis which are revopnized as compensaaon capeise over e requisite service periods,
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Reconcilintion of select finnncial information

The inhles below presend certain fmascinl nformation that is regularly provided 1o 1be CODM for the Compamy’s segments, mcluding revenucs and
significand bhenefits nnd expenses, on an adjusted operating income hasis, as well ns nsets by segmaent, and the reconcibianbion of the sepment tistals o
nmounds reparied m the Consoludnted Fmancial Statements
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Tubile of Comtents
A ol Decemiber 31,
e ezt
i il
Assets by segment:

MGIM 5 Moy 8 36,044

115 Businesses:
Instititional Retirement Stategics 135,131 126,842
Indiviihm] Retirement Strategics |6l 30 13,151
Retrement Stmiemes Jad 440 2T, Y
Girotp Insutance a1 292 34340
Individal Ll 151,141 122,500
Totnl 115, Bisinesses AGEHETI 418,921
Intemational Businesses I£7.770 190,03
Carporate and Caler 20899 11,767
Closcd Block divemn AR AP 4B K15
Tokal assets per Comsalidated Sialements of Financial Position 5 Tr S TI5A87

Revenaes, calenlated in accordance with US. GAAP, for the years ended December 31 inelisde the followmg by geographde location thad are 10
parcent or mare of the Company’s lolal eonsalidaled revenue:

s 1024 b 1]
{im milliansj
Uinined Seates 5 InAnl § 48568 § EIRIE]]
Japan 13,487 13,7641 15,538
Other countrics 10484 BOTY 1410
Total PFT consolidatod movenue 5 G074 5 WADS § 53,979

Intersegment revenwes

Management has determined tbe intersegment revenues with refercnce fo market mbes Intersegnsent revenues are climanated in consalubation n the
Company’s Corporate aiwd Diber operalions. The PGIM segment revenises melude mtersegrent reveniies, primanly consisimg ol assel-based managensent
nmd achministmtion fees, for the years ended Decengber 31, as follows:

2028 bt il
im millismn

INGIM scpment indersegmen] rovenises 5 LU R 1 T4

Segmems may also enler inte iniermal derivalive contracts with other segments, For adjusied opernting income, each segmeni accounts for ihe
mberma b dbevivative resaBis comsistent with e manmer in which that segment acvoums Gy other similar extamal devivazives.

Assit management and service fees

The tuble belaw | FEis | G i and service fees, predominantly relsied (o investment nanagement activities, for the penods indicated:
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Tauble of Contents
s akil pLs
im millieas

Assetbased managemenl fees 5 ida0 8 16 8§ R
Perfomnnee-hased meentive fees L] 194 45
{ther fees 445 S0 01

Total assel mamagemenl and service focs 5 40e 5 1M 5 anz

4. RELATED PARTY TRANSACTIONS

Im September 2023, the Company nvested approcemasicly 52000 mullion m Prsmic, a Demmuika-excmpted lmatod parimersbap that owms all of the
outstanding capital stock of Prismic Re, a licensed Iiormuda-based life and ety remsumnce company, Alse in Soptomber 2023, the Com pany anlored
mto an agreenwent with Prisoue B, 1o roinsune approximatcly $9 hillsom of reserves for cortain structured settfement amnuaity contracts ssued by FICA, o
wholly= owncd subsudinry of Frudentinl Financial. Scparaotely, the Company, through PGIM, cotered into an inyostmenl managemont agreemenl with
PPrismie (o manage a large portson of Prsmic Bo's ascls.

Im Murch 2025, the Company entered imo an agreemend with Prismie Re Intemationol, o wholly-owned subsidinry of Prismmc, o reinsane
npproxmaicly 7 billion of reserves for cortmn USD-denominaled Jopanese whole life policies omgmated by the Compary”s Japanese affiliates. In
eomisection with this transactson, the Company ivested an additional $103 million m Prismic. PGIM also provides investment mamagemend servioes oma
large poction of Prismac Be lalermaisonal's assels.

In thetober 2025, the Company antered mbo on ngroemont with P'resmue Be, o reirsmre certamn Tixed annuity new basiness conimels issued by Proce
Lafe, a Whﬂ|y-1:m‘n¢|.l whldm'_\' ol Prisdemial Fouancial, on or after Okctober 1, 2025,

As of December 31, 2025 asl 2024, the Company’s ownsership in Prosmic is approsmately 200 and the carryimg valie of the Company's myvestmsent
& approximalely 5200 millon. As the invesiment in Prismie s sccounted for under the equaty methed, Prisnoe, Prismoc Re and Prignne Be Inermatiomal
are considenod nelated paries. The fllowing tables summanse the fiapacts 1o the Company's nancial statements related 1o the agreements that the
Company cntered with Prismic, Prismaec Re and Prsmic Re Intermational

The related party balanoes willh Prsmie, Prismue Ke and Prsanic Re International mpacted the Company’s balance sheet as of the penods mdicated
s r“‘"““"

Devember A1, 2028 Fhovvmber 30, 1004

iim mdllionaa )y
Reimsurance recovernbles and deposii recenvahles H 15581 % a0/
Other pasets 5 162§ 18T
Tensurance and funds witbhekd payables (inchides §194 and $091) of embedded derivatives at fair valie 21
December 31, 2025 and 2024, respectively) 5 TUEY & 1.7
Acoumulated other comprehensn'e meome {loas) 5 i128) % i 130y

The Company has agreed te paarantes Prismie Re's remmbissement obligstsons on letiers of credi that moy be oblamed by Proame Be from thind-
party financal imsbiutions 1o suppeat Prosmec Be's obligations under the remsaranee agreement with ibe Company {or a okl amounl ap o 52.0 ballion as
ol botl Decersber 31, 2025 and 324, As pait of the transacton with Prismse Be Inter I, e Company provided an S80 million, [0-year combingent
dahl facility, where the Company may be roquirad to purchase subordmated deba from certwin subsidiorses of Prvmie in the event thor capatal ratie falls
bielow a predetermined level. In November 2028, the Company commitied 1o Prismic Re $320 millicn of additonal capital, imended o fnd future
mansa thons executed by Prisnde, that is required o be fully fanded by the end of the second quaster of 2027, Thes commiimen is pan of a broader capinal
commimient, vobving third-parry investons in Prismae, and will allow the Company (o reiaan is approximaiely 2004 equity ewnership in Prismic See
Bonte 23 for additienal infomation on the Company’s guarapiecs and commaimenis.

The relased pary petiviry with Prismic, Prismi¢ Ke and Prismie Re International impacied the Company s resulis of operaings and eash flows for the
petiods indicated as follows:
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Ll i'mis
Voars Knded Doomber 31,
TS 04 fEn]
Ui il |
Fremaums 5 (% 3 o § 4511}
Awset management and serice fees 6l Ehd 10
Uther meome (loss) 333 (R o2
Renlimned mvestment gaansi lossesh, net [50) 155 [ELIN]
Polieyholders” benefis (2%10 (251} 4915)
Change i estimales of labality for fulune palcy benefits 20h T 5
Amortizateon of deferred policy aquisition costs. &]] o o
Gienem| and administrative ¢xpenses 40 45 3
Incoene (lessh fromn relabed partics, before meoms axes 156 LT (%3%)
Other comyprebensive imeome {lossd, before tay 1 1473y 338
Total comprehensive incoine (boss), before lax 5 167 n: i 2
Yoars Faded Decombar A,
fi ] s
(s il
CASH FLOWS FROM OPERATING ACTIVITIES
Adfjustmenis bo reconcile net income { o) (o0 net cosh provided by operating octivities:
Realized investment (gams) bosses, pel g S0 % (55 § 491
Chonge in:

Deferred policy scquisibion casts 5 % s B 0

Reinsumnee relaied-halimees 5 (&43) § (743 § {235)

iher, net L B 5 I 5 29
CASH FLOWS FROM INVESTING ACTIVITIES
(hher, net L hdy % [ -1 0
CASH FLOWS FROM FINANCING ACTIVITIES
Oiher, net 5 36 3 4 s 3

Soe the Conzalidated Smtements of Cash Flows for informnbion regardmg sigsificant son-cesh tmusactions with Prismsc Be ond Prismac #e
Indermaisoma]
15, COMMITMENTS AND CONTINGENT LIARILITIES
Commitmonts and Guarantoss

Comrmervial Mortgage Loaw Commifments

Ax al Decembir 2,
anxs Bid4
W s |
Total owtstanding morigage koan commatmenis 5 1851 § 352
Portape ol itmenl where preasmang; 1 i sell io invesbor exists 5 52 8 578
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The Company coiginales commercial morigage leans ss partl of ils commercial morigage opemtions. Commitments for bans that will be beld for sale
are recognired as demvatives and reconded of foir vatuie. In corinm of these imasactions, the Company prearmnges that it wall sell the boan 1o an investor,
mebuding o governmenl sponsorcd enbities s discussed below, aller the Company funds the loan, The sbove amount inclisdes unfunded commutments that
nre ped imeonifitionally cancellnble. For related crodit exposime, there woas an allowance For oredit besses of $5 milhon amd $2 million as of December 31,
2028 and 2024, respectively. The chmge m allowance 5 83 mallion and §1 million far the years endad Docember 31, 2025 and 2024, respectively

Crpmranitmants ta Purchose Invesiments fexclwding Commercial Marigage Loons)

A ul Decrmiser 21,
1018 4
T o)
Expected to be lunded fom the general account and other opemtions cutskle the sepamic nccounts 5 13205 5§ 11664
Expecied to be fumded from sepamie acooumis 5 im 5 i
e Company has other o puzchiase or fiand myvestments, some of which are contingent apon events or arcunistances nol under the

Company s comtrol, meludmmg thise ol the discretion of the Company s comnterparties. The Company mnbicapates a porton of these commitments will
ultimately be funded from ils separate sccounts. The nbove amount mebides unfunded commitments thal sre nol incomdtionally cancellable, There were
v relaled charges for onedin Bosses For the years ended December 3, 2025 or 2024, Addibionally, the above amount includes an anfimded commitment of
£320 mallion te Prismic Re, mionded to fund fulare transsctions evecuted by Prismic, thai is roquired o be fully fanded by il end of the second quarter of
2027, See Mote 24 for addinonal mbormation reganding the related pany relationship between the Company and Prismic Re

Tudemnificaron ef Secerities Leadtug and Securties Repurchase Tramsaciions

As al Becrmber 31,
015 1814
LR ]
Tndemmnmification provided fo cotab clients for sevurities kending and sevntics reparcliase b ) 5 4459 8 5015
Faar valse ol related collatone] wssocimbed with aboyve mdommiicitions| | § 5 4558 § 5119
Avcrued linbility sssociated with guarmmes 5 LU 1 o

T Rechedes 50 mllion asd 5240 moBon relaed 1w secumies repachass mascnoss o of [ ber 31, 2025 amd [ by 31 J024, pespescarvely

n the noamimd course of husimess, The Company may fncilitnle secarities leniling or secunties repurchase ransactions on behalf of certain chien
necounts jeollectively, “the sccouni=™). In certain of thewe 1" 15, the Company has provided om mdemmilication ko the accounts 1o hold them
hamiless agaimst bsses cmsed by countaparty (Le |, borrower) defmbis associated with such mnssctons healitnted by the Company. In secunities lendmg
tramsactions, ¢ollnten] s provided by the eoumlerpany o the aecounis at the meeplson of the imnsaction i an smoumt sl least equal 1o 102% of the lor
waline of the loaned securitues arxl the collateral 1s mmmtamed duly W equal at least 102% of the Bur vabuc of the baned secunbics. In secunties repurchase
tramsactions, collatern] s provided by the eounlerpany o the accounis at the meepion of ihe tmnsaction i an smotmnt al least equal 1o 95% of the far
walie ol the scountics u.lb_in:l:l. 1o repairchass and the collateral 1 mamitnmed daaly b equal b least 95% ol the lar value of The scountics subgect 1o
repurchase. The Company' s only of sk i the counterpanty 1o the tansacion defaults and the valoe of the collateral helel 1s les= than the value of the
seouriies boanod 1o, or subgect fo roparchase from, such countomparty. The Company belioves 1he possihidiy of any paymonts under these mdommities s
remede.

Credi Perivatives Writien

As dsewssed farther in Node 3, the Company writes credii dervatives under which the Company is obligated o pay the counterparty the relerenced
amount of the consract and receive i retum the delauhed security or simalar security.
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frarantees of Asset Falmes

A al Becrmber 21,
2024 B4
i el
Uiuaranteed valoe of thind parties” asscts 5 Tixds 3 ThALG
Faar vahee of collateral supparting these nsscis 5 Ti500 5 71423
Assct {lishalitv) assocanted with guarnizs, camed oi faw valug 5 {11 i

Cemtam contracts uniberwnitten by the Retirement Stmicgies scgment nchade mammiees relsted to financinl assels owned by the puaranteed party,
These comtmicts are scemmbed Tor ns derivatives snd carmed at fBirmbe. The collnterl supporting these guarmmdees is not reflected onthe Consalidated
Statements of Financial Position

dudemnificamon af Nerviced Worfpage Logars

As of Devymbser 51,
s L
) i o |
Maximum expesiare under indemnificaiion agreements for mongage koams serviced by the Company 5 37 % aan
First-loss exposure pariion of above 5 LoGE  § 94z
Accrued linhility associated wiih ganrmices{1) 5 M 5 23

101 Tie secmsed Babliry sasecianod with: puarsmesy mdloes a1 allowimee for credin kesses of §1 1 millonand 512 mellson o5 of December 31, 2025 and 2004, respecuvedy. The charge
s it ik 8 il ol o B praillesn il B2t lhaed oo thet vty ssded Dot 310 D105 aixd 2000 jesoitively

As part of the commercial morigage activilies of the Company's PGIM segmend, the Company providss commencial mompage origirstion,
wnieroriting and servicing fior cerisin goverment sponscred entities, mich a5 Fanmie Mae snd Freddie Mac. The Company has agreed (o mdemnify the
govermmen sponsored entities Tor o portion of the credit msk assogisted with certain of the mongapes it services through a delegated authonty
arrangement, Under these arrangements, the Company orginates multi-family morgages for sale 1o the governmend spansoed entifies hased on
underwniting standands they specifi, and makes payments io them for o specified percentoge share of losses they incur on certain loans serviced by the
Comgany, The Company's percentage shure of losses incarred generally varies from 4% o 20% af the loan halanee, and is typically based on & firss-loss
exporsure for o staled percentage of the boan balance, pliss o shared exposre with the government sponsored enfity for any losses in excess of the stated
first-loss percentoge, subject 1o o cantractually specified maximun percentage. The Company determines tbe linbility related to this exposre using
histonical loss expenence, and ihe sze and remaining life of the asset. The Company serviced 528,275 million and 525,763 million of mortgages subject to
these loas-sharing srangemeant= ns of December 31, 2025 and 2024, m‘pﬁli.w!y. oll of which sre eodlnteralized hy first Tu'l.nri.ty]i;ruim the underbying
muslti-fnmily Trl.il{mi.lliprﬂp:rrh As of December 31, 2025, these miigages hinidl n l‘ﬂﬂ'lll'ﬂ-l'l‘ﬂ‘a.ﬂ deht service eovernge mitio of | 93 times and 2
weiphted-nvemage bnado-wmiue mtio ol 52% As ol Mecember 11, 2024, these mnetpages had a weighted-nverspe deht service coverspe ralio of | 95 imes
nned @ weighted-avernge loan-to-value mhn of (2% The Company had no losses relsied o indermifications that were seitled durmg the years ended
December 11, 2025 nnd 2024

{hker Giuaraniees
A of December 31,
2028 H
fim mlibm |
Uiher guaramiees where amount can b determ med 5 2% 5 I8
Accrsed labilisy Tor siber puarantoes and imbemnifications 5 n s iz
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The Company is nlsa subject 16 odher fimanetal guarmiees ond mdemmity armpgemenis. The Company has provided mdenmitees and guaraniees
related 1o noquisitions, disposilions, mvestments ond olher transactions that are tnggered by, among other thmgs, breaches off representalions, warmnbics or
covenants provided by the Company. These obligatiors are typically subjeet bo various time limittions, defined by the contract or by aperntion of Law,
sich ns statites of lmattion I some cases, the maxmmm pedentin] ohligation is subjeet to contractiol Hmatations, while in other ses soch lmmatations
nre ot specified or applicable. This includes guaranices issued on 31 5 hillson of standly commutted letiors of credst and $0.5 billion of sandby
imeomanitied leticrs ol eredil that may be obtamed by Prsmae Be from thid-pasty financial mstibations, for the benefit of PICA o beneficiary, o suppart
U5 sinnibory reserve eredil related 1o a remsuranes agreement with PICA. As of December 11, 2025, o letters of eredit have been tsied to PICA ander
the fhcalaty, amd the likehibood of PICA drawmg upon them s remole. The puamatees are rencwahle on am annal hasts. The camrent valie of the
puaraniees 15 estumated 1o be immatenial, See Note 24 lor ndditonal iformabion regardmg the refated party relationship between the Company and
FProsmie Be and Note 15 lor addimonal milommateon r limg ik Company’s 1 co Imnsacons

B

S cotini of these shhigations ane nod subject 1o lmilations, il s nel posable to delermue the maxnmim polential amoust due under these
puaraniees. The acerued habiliy identifizd above relales 1o the sale of The Prudential Lile Inswramce Compamy of Tatwan Ing. (“PO17) and represents a

limancual g ¢ ol ootinm [ = ol M

Dsolvency Assessmenis

Most of the jurtsdictions 0 which the Company & admitied to lransect business requite tnsupers diing business within the jusrtsdsction (o panticipaic
im guasanice ssociations, which are ofganized 1o pay contractizal benefils owed pumem! © msumsee policies ssued by mapared, insslvent or filad
msurers. These assocualbin levy assessmenls, wp 1o presatibed lmdis, on all membser insisrers imoa panticalar state on the basts of the proportisnate share of
the pricimbains writlen by mensber msirers in the lnes of business m whach e impaiged, insolvent or failed msurer engaged. Some stales permil menther
msurers 1o pecover assessmenis padid trough full of partial premoum tas offsets. I addition, Japan has caablished the Japan Policyholders Prosection
Coporalbon as o conlmgeney 1o protoct policylolders against the imsolveney of life insurano: compenies i Japan thraugh assessments 10 companies
heetsed 1o provide hie maumnee.

Assets andd labilithes held for insolveney asscssments were as follows:

As ol Devember 31,
224 4
[ ]
riher assets;
Premuiiam tax offset for luitiure undiscounted assessments § 5 5 5
Promiwm lax ofTset currently available (o paid assessnsents 69 62
Tostal 5 ™ 5 KT
Chher linbilities:
Insolbveney usscsnments 5 5 5 i)
o Lihifiti

Chy an ongoming basis, the Comgpany ond ils regulalors revicw ils opermlions inclodmge, But notl Toited o, sales and odher custormer interiice proceduncs
and practiecs, and procedures for neccling oblgations (o ts customers and other partics, These reviews may tesall m the modification o embanceiment ol
processes of e imposition of ollser sction plams, isclodmg conceming monegemenl oversight, sales and alther customer micrface procodures and
practices, and the dmmg or computation of payments o castoners and other panties. Tn cemtain cases, i appropriate, the Company may ofTer cushomets. or
oillser partics remedinbon and may meor charges, including the cost of such femedsatbon, ndnmisirative costs amd regilatory Tincs.

The Company is subject 10 the laws and rogulatnons of states and odher junsdicions concermng U idontilicalion, reposting amd cschoatment of
imnelatimed or abamdoned lids, omd 15 sulgect i auditand ex T complianue with these reguincinents.

11 s pussalale that ihe gesubls of vperations or the casl Qow of the Compmmy inoa pantouls gearaly or amoal pecbod coald be inatcmally aifeotod as o
resull of payments in connection with the matias discassed above or other maticrs depending, i past, upon e rosalts of opertions or cash flow for ssch
el
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Muonsgement belseves, bowever, Lhs altmale paymends m col with these ., nlter consideralion of npplichle reserves and nghts o
midemnilication, should nol hove & matennl sdverse effect on the Company's financial position

Litigation anid Regalatory Matters

The Company s subject o begal and regulsiory sctions i the ondinary course of 11s hissmesses. Penslimg legal and regulatory actions include
procecilings relnting s apects of the Company s hasmesses and operations thal ane speeific to o and proceedimgs thsd are Bypical of the businewses in
which ol oporates, mehiding m both cases businesses that have been ather divested or placed i wind-down statis. Some of these proceedimgs have been
braiaght on hehall of vanous albeged ¢lasses of complamnants. In certain o these matiers, the pluntils ore seeking large and/or indeterminale amounis,
mehuding purmtive of excmplary damages The mitcome of higaton of a tepulatory mabler, and ihe amount of mnge of polienbinl loss al @y padicular
time, 1= illen iherendly umcertsn

I Comnpuany establishes aeenazls for iigation and regulotory maficrs wion ol is probable (hal a loss has Been mearned and the nmound of thal loss
can be remonably cstimated. For litigation and regililory malbers where a loss may be reasomably possible, bl nod probabde, o s probable bal not
reasanably estimable, no accrual is establshed bub the matier, 1f podentially matenal, s disclased, meluding nistters discussed below. The Company
estimatis that as of December 31, 2025, the aggregale range of reasiomably possible losses m excess of acernls cstablished for those hngation and
regulatory matiers for which such an estimale currenily can be msde is less than 3250 mallion. Any estimate is nof ai indscaiion of expecied loss, i any, or
thee Compary's maxtmisn possible loss exposure on such mallers. The Company revecws rebevant infotmatiom with respeet bo ais Hiagston and regulkitony
millers o6 o quorterly and anmian] hasts and updates its aconunls, diselosares and estimates of reasonably possible loss hased on such reviews.

Labar and Employment Matters
Prwdenial of Brazil Lobor and Emplavmient Maiters

Prudential of Beacil (“POH) sells insuranee products 1o cossamers iromgh life planner [ranehisees (“Life Mansers”), whi ane engaged as
mibependent hie insurance brokors and net os employees. When a Life Manner s contraetual relationship wit POB f& teeminated. i many coses the Life
Planper commences a labog swil against PO alleging entitlement to employment related benefits. POB b a defendam o numerous such lawsaits in Broed
broght by former Lile Planners and has been subject i regulaiory sctions challenging tbe valicing of MOR"s fanchise model. POB has commised 1
receive adidiiosal labor suils and regulaiory actions involving the operation of s franchise medel nolwithsianding steps that POB has aken o attiemnpt to
mitigate the labos risk by modifvimg its fmachse model. POB contimies o modily iis fmpclise model o fanber mitigate this risk.

Inadividual Anmuities, Indisidual Life and Growp Insuramee
Cielifrmic Advireanes for Nueing Home Reforo o The Prctentiol favirance Compoay of Aweriea and Proco Life fivaramee Comipany, ef all

In Jaiiteary 2024, 8 putative class action complainl entitled Ol Aodvecmiio for Nursiong Home Reform v Phe Pradestiol fommioe Compaye of
Amierica arsd Pruce Life Irovevace Coampany, el of , was led in Califosnia Supenon Coant, Alameda County, alleging thal ilse Company b failed 1o
coriply with Califoria Laws reguining that Bfe msumnee policies vsued or defiversd i Califormia: (i) provide for o contraciaal 60-day grace period pre-
lagse during which s policy must stay in foree; (in) provide policybobders and designees with nitice of poynwent defaualt within 30 days and a 30-day
advance wiitten nitie of pending lapse, and (i) sotify poleybobklers annally of their right 1o desmpate adiditional recipicnts fog lapse notices. The
compleind assests claimis for viclaben of Califomia’s Unfar Competition b (“UCL™) and seeks unspeeified damapes along with declarafory amsd
mpunctive reliel In Febrnamry 2024, delendants removed ibe action frons Califomia stste count o ihe Uiited States Dhstret Court for the Northern District
of Califoraia. PlaintifT fibed a neotion o remand ibe action to lhe California Superior Cowrl, Alsmeda County, and in Devember 2024, the motion was
pranted, In Apal 2025, PhintilT filed a Fisst Amended Complaint remeving allegations related 1o the Unelsimed Life lnsurance and Annudties Act, and the
Diefemdant filed o demunrer secking 1o dismiss the Amended Complaint. In October 2025, the court issied an Ouder: (i) susiaining Delendant’s demurmer s
1o MaimtifT™s declarmtory relief ¢laim, and (i) denying ihe demurrer as o the 1FCL ¢lam
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Escheatment Litigation

Toial Aswet Recovery Services, LLC v MetLife, Inc . et ol Prsdentiod Fiemacial, Ine., The Prudertial fosceance Company of Amervica, ond Prodentiol
Instarance Agency, LLE

In December 20017, Tolal Asscl Recovery Services, LLE, on behalf of the Stake of New York, fled 2 Secomd Amended Complami in the Supreme
Costirt o the State of New Yark, County of New York, sgumsl, smong ather 19 defendants, Pruclential Fennneial, Ine, The Prodentinl Insurance Company
ol Amcrsca and Prudeniial Insumnce Agency, LLC, allegmg that the Company failed o excheat life msirnnee proceeds s violathon of the New York Falee
Claims Act. The second amended complam scekes inqunetive relvel, eompensatory damages, civil penalties, trehle damapes, projadgment inlerest,
aftommcys’ fees ond coste. In May 208, defendants Gled a mston (o dismiss the Second Amended Complanl. fn April 2009, defendants’ mobion i
s the Second Amended Complami was granied and plamin ] subsequently Giled 2 Mobice of Appeal with the New York State Supreme Court, Ferst
Diepartmenl. In December 2020, the Mew Yark Supreme Courl, First Department, neversed anid vacaled the judgrment o the tnal coust and granted leave 1o
plamifl to [k a third amended complamt. n March 2021, the plastall filed a thisd amended complamt asserting elaims against 21l delendants far
wiolation of the Now Yook False Clabms Act, and seeking injunctive robcl, compensatony and treble dasmages, allmeys” lees and costs. In lamiary 2023,
the plamidl Hilad o Fourth Amended Complaint. In March 2003, defendunts liled o motion o dismiss the Fourth Amendad Complainl In October 2024,
delendanis” motion o dismiss the Fourth Anended Complaint was denied. In December 2024, defendanis lled an Answer fo the Founh Amended
Cosmplain.

Securities Litigation
Deinel Dinvédsom v, Chirrdes F. Lowrey, ef al

In Seplember 2020, a sharcholder derivative complaim entitled Pl Podice Persion Fund, Derivatively o Behall of Prodenial Finarcial, foe v
Chearfes F. Loweer, et ol was fled {8 the Unsted States Dastrict Court Gor the Dustrict of New Jerscy {ibe “Denvative Conplaam ™) agsins PFLas a
“mominal” defendam. PFL's chairman amd chiel execulive officer, viee chairman, chief financial officer, cenain former officers of PEL and all of the
cumrent oulside directots of FF1's Boand. The Denvative Comaplaint assents clidms for fedoral secusitbes law violations, breach of fducsary duty, wasie of
cotporaie assets, and wnjust eorichment, and alleges thar: (i) e Company's feserve assumpiions failed o aecount for adversely developaisg meriakity
eaperience e Individual Life busincss segment; () ihe Company's reservies wiere insuiTicient g satisly is future polsey benelit Tabalitbes: (i) thbe
Conpany materially understaied its lahiliies and oversisted net income dise 10 fawed assumplions in calealating moraliy experience; and (iv) the
nidividual defenidans breached their duty of cane and loyaly 1 the Company by allowing the alleped improper sctivity. In December 2020, the coun
ssned an ofder substiluling Done] Davidson for Pekim Police Pevsion Funil as the named plainiff. 1o Mareh 2021, the coun issued an osder consolidaimg
this action with Keberr Lator, Dervatively on Sebodfaf Priciemital Financiad, fre v, Charles B Lowreen, of ol under the caplion fn r¢ Procfennial
Finarnciol, Ine. Derivarive Lisigation. In May 2021, the Company (led & modson o dismiss the complaint. In March 2023, plamifls Gled o motion secking
prreliamnary approval of the setilement mtice aml preliminary approval of the propesed setilement of the derivative Hiigatson (“he Senboment™). In Apiil
2025, s woan dssucd on order grantimg Use isotion for prelimisary appeosal of the Senlkeaent. o June 2023, the count grambed ol approval of e
Seitbanenil and bsoed @ final judgnscnt disanassing ihe action with prejudice. This inatier is mw closed,

Drarard Plawer v Prwederiial Finameiol, e

In theinber 2020, a sharchokler derivative complaint entitled Damiv! Pl Derivanively an Belallaf Prodeniiel Faoencial, free v Cladles F. Lowiey,
et arl., was filed in the Supersor Court of Mew Jersey, Law Division, Essex Coanty {ihe “Desivative Complaini”) against PIT as o “nominal” defendant,
PFI's chasrman and chicl executive officer, vice chaiman, and a1l of the cusrem autside ibrectors of PFs Beard, The Denvative Complaint asserts claims
for becach of Niduceary duty, unjpist enrichment, aind abuse of control snd alleges that: (1) the Compamy's reserve assumpbions Giled o sccoui for
adversely developng monality expensence in the Individual Life business segment; (i) the Company's reserves were insuificient o satisfy ils fulure policy
benefit liabilities; (i) the Company mastenally undersaaiad s liahilities and overstaied pet incomse due to Mawed assumptions in caboulating mostality
experience. and {iv) the indivedual delendants engaged in corpomic misconduct, mismanagemens and waste theough thar partscipation in the alleged
wiongdaing. In Sepsember 2024, the count Baaed m order consolidating this sction with Kevir M Frost et al v Pacdengal Floanedal, fee., under the
caption M e Prodentianl Finanelel foe. Derbvertive Liigation, [n July 20235, the parties entered inte a Stipalation of Dismissal with Prejudice. This matier
s mow closed
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Shareholder Pewmands

In January 2020, the Beard of Directors received & shareholder demand letier contniming allegations: (1) of wrongdoing smmuilar 1o those alleged in the
Cuty of Warren and Crwfond complaints; and (i) that certain of the Company s currest and former directons amd executive allicers brenched ther
fiddiscinry dutses of bwalty, doe care omd candar The demand letier requests thal the Board ol Directars imvestignie snd commence legal proceedings
ngainst the named mdividuals 1o recover for the Company s benefit the damages purportedly austnmed by the Company s o result of the alleped breaches
In Fehwaary 2020, the Boand of Directors mithorinad the erention of o specinl commiltes 1o myestigale the allegntions se forib m the shancholider demand
letter. In April 2020, the Company recerved addimonal sharcholder & } 2 nlleg stmislas 1n thiwe comtammied m the Jamiary 2026 derand, amd
muy he suhpect prospectively b adidsiional sctroty relating o ihese mafears. In Janusry 2021, the speeal commitice completed ns mvestigation, and m
Febmiary 2021, the Hoard proveded fabice regecting the sharchobder demands and dissolved the spectal commiitee. This maticr ts iow loscd

Oher Matilers
Chen v, PICA, et al.

In Movember 2004%, o putstive class action complaint entitled Cho v, The Prodeniial Insuranoe Company of Amersca, e, al, was fled ke United
Sates Dhstrict Court Gor the Destrict of New Jersey. The Comglaim pusposts 1o be beought on behall of participasts in the Peadental Emphovee Savings
Plam (the =Flan™) and (i} alleges that defendants tailed o fullill thar Gduciasy ohhgations under the Employoe Betirement Iscome Securlty Act ol 1974, m
the adminisiration. management and aperation of the Flan, inchading engaging in prolubaed transactions; and (i) seeks declamiory, injunctive amd
equitable reliel, and unspecifiod damages mchding inleresd, atlorpeys’ foes amd costs. In January 2000, defendants Gled a mition 1o damtss the complon.
In September 2020, plainufl filed an amended complaint and sdded as individual delfendants cemtain PF olMieers and current amd foomser members of the
Comgpany’s Adminisimiive Comminee and Invesinent Oversaghl Commitioe. In Decembser 2020, defendants filed o motion b dismiss the amended
compluint. In Seplember 2021, the court granted defendamis” motion 1o dismiss the amendad conmplaint withoul prejudice. In October 2021, plainti? Gled
i secooil amended complainl sssening clamms agalnd delondants under the Emplovee Retirement Income Secunty Act ol 1974 fir breach of Gducary
duty, prohibited ragsactions and farlare o menitor fducianes. The second ansended complaimi seeks declaratory, injunciive and equitable relief,
nspecified damages, aitormeys” (ees and costs. In December 2021, defenibanis filed & mistson 1o disandss the second amended complaint In Augist 2022,
the court: (1) dismissed, with prejudice, the breach of e fdueiary duty of lovabhy and prohibited transaetion claims based on the inckision ol Pridentzal-
affilsted funds in the Plan's imvestmient aptioas, (i) dismissed, without prejudice, the breach of fduciary duty claims based on cenmn alleged
underperfoaming Plan fhinds; amd (il4) dended the motion 1o dsmiss plamnils’ lams for breach of the Giduciary duties of prudence and to monilor sther
fliscinries, based an albeged delays in removang other alleped umiderperfomming funds. In September 2022, plaimidT Gled a third amended complaint
assertiteg claimes for beeach of daly of predesce and o nonilor e, and in Ociober 2022, defendants fled their snswer o tlhe third amended
cistiiplaind. In May 2023, planti(T hed o msotion for eless cemfication. In August 2023, the court pssued an Ceder ganting plamei 7y ¢laos cenilication
motion. Ln Josunry 2024, by an Chtober 2023 coun Ovder, delendants submitied to plainilTs their sammary judgment briel. In Devember 2024, the court
rsucd an o graming Prsleitial s istion for summaey padginent. In Jauary 2025, plantil filed a Notee of Appeal i ibe Third Cisuit In January
2024, s Third Cirenid Court of Appeals affinned e [hstict Court's osder granting delendant s sunimsry judgmen iobion.

iy Commanications, fec. o ol v. Apualle Capitel Monagewend, LI, of o,

In Movember 2025, n complaint entitled Cprinmw Canmmmaications, fre, et al v Apollo Copind Mivagenwewn, LF of ol was fled inoibe United
Sistes District Cosirt for the Southern Distmict of Mew York The Complami alleges ihat defemlan assed mansgers, mchuding PGIM, Inc., seven other
unaftiliated ssset managers, and “Doe Entities” that are currenily unknown bo plamiills, vialated federal and New York state sntitrust laws by enlening mto
a eooperation agresment and collectively pegotating with Optimum Commumcations, I (“Uplinum ™) concemmp ihe teris for amy faiure
restruciurings of Minancings. Optimm slleges this same conduct also breacled the eredit ngrecnrent and indentures goveming its debt and breached the
mphicd covenant of good Gith amd fair dealng. The complaint secks declamiory and imjunetive reliel, uinspecificd compemsatory, treble, aml punitive
damages, aformeys” fees, ad costs. In Febnaary 20026, defendants Gled a motion o dismiss the complaint.
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Regmlatory
Prvderiial of fapan Matter

In January 2026, Prudential af Japan, a Japanese msumnee subsadmry of the Company, reparied the findings of its intermal myvestigatbon info sales

practice tfscomduct invalvieg cemtain employees. In Febnaary 2026, i consubintion with the Jag © reg e Company vol 1ly
suspended new sales schovily al Pradential of Japan lor o 90eday penaod commencing Fehraary 9, 2006 The matier remams ongamg and the Company is
evmbimnng 1o engage with the by ¢ reglatod
Civil veshigative [ emond

The Company has recerved a cival mvestigalive demand and other inquanies relatod o the approprslencss of As e 1)"s supple 1 health

poroduiet sabes ond marketing octnvity. The Company s coopermtimg will regalators and may become subjeet 10 addimonal regulstory maginnes asd other
myviestigations and actions relaled 1o s matter. b Augiast 2025, the Company sctiled this matter with the Federal Trade Commnssson (“FIC k and
agroed, w8 Assuripos's guasanior, o (1) pay the FIC for comsuimer rediess; and (2) ceraln restinctions reganding practicss and complance reporting
mvolving Assurance, 1 Assiratice commnices any prospective opembion os an imumanee provider. In reaching the seitlement, the Conspany neither
admatled nor denied any wrongdoang. Thas malter s mow closad.

Sunumary

e Company s litkgation amd regulatory maibers ane subjpoct w imany uncenaintics, and given their complexity and scope, selr ouboome cannol be
predicied. It s possible ihal the Companys resulis of opermtions o cash Now i a pasticalas quarteely of annisal period coudd be matersally allectod by an
ultiimate un Baverable resolution of pending lingation and regulaiory matters depenling, m part, upon the resulis of operatiens of cash ow (o such period,
I light off the uppredictability of the Company s litkgation amd regulaiory matters, {81 also possible thal m connin cascs an altimate unfivoralle resoliution
ol oee or more pending [igation o regulstory matters coubd have a material adverse elleet om the Company's nascial satements. Management believes,
hivwever, that, based eq information eurrently known o i, the ubmaie outcome of all perding liugation s regalatory matiers, afber conssderution of
applicable peserves and righis o mdenmification. i not likely 10 have a material adverse effeet on the Company's linancial statements.

6, SUBSEQUENT EVENTS
Commen Stock Dividend

On February 3, 2026, Prudentsl Frianeial's Boanl of Directoss doclired a cashi dividend of $140 per shinpe of Conmmon Siock, payable o Masch 12,
20124 o shascliolders. of revord as of Febwaary 17, 2026

2
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PRUDENTIAL FINANCLAL, INC.
Schedule 1
Smmmary of Investments Other Thun Investments in Relsted Parties
As of December 31, 202S
{in millimms)
Ameuai
Amurdlord el Shown im U
T of Invesiman| wr Cand Fair Valus Halawce Sherl
Fined maturtics, available-for-salke:
Fhomids:
L8, Treasury securities and obligntions of LS. govemment authariies ond spencics 5 16,334 8 2079 35 207
Ublgabions ol L%, stales and thesr pohibical sabdivisions 5541 5,805 5 463
Foreign govemment securities B2 40 0614 RLUCTEE
Asset-hacked sociinbics 19,130 19,329 19329
Residential morigage-backed socuritics 493 3381 3,351
Commercial morigape-hacked securiibes 9958 9743 9,743
Publi usilitics 37064 35,090 35,000
Al ather eorporate bomda 191,338 183271 183,373
Tedecmable preferned siock 129 ] 3Kl
Tatal fixed maturiies, svailable-for.sale 5 ST 0 5 311455 § 311,455
FEaity sevaribios:
Commmman sk ks:
Oither commin Wiscks b 1 6243 5 THa5 5 7645
Mubual funils 1,509 2. 755 2755
Nonredeemable prefermed stocks 4] (153 ([15]
Perpetunl preferred siscks il &R it}
Total equily securitbes, o1 faar value - 8103 £ 10,972 § 10,972
Fixed maburtecs, Irding 5 15536 % 4% 5 | &, 260
Assicts suppanting experience-raled contracibolder liabilities( |} 3129 4842
Commercial mongage and other loans(2) 64713 4,715
Palicy loams 9958 9958
Shoat-term invesiments A4 A4
Other mvested asscts 212 27,794
Tatal invesimenis 5 403 345 5 470,519
T Siee Mioke 1 1s the didaied Frrncial & ot the o the Cirspany's “ vy weppainmy expesicnee-faied contracibolder labshies, ol fur vadue ™
111 Inchides coll lired d stiall peher lowen o 260 584 mlline and ancollueraliced boms of 3171 mailios
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PRUDENTIAL FINANCLAL, INC.
Schedule 11
Comdensed Finnncial Informstion of Registrant
Conslemsed Statements of Financial Positions as of December 31, 2025 and 2024
iin millicms)
mz 2024
ARIETS
Fied inatifdics, wiaslahle. foraile i fair valie (asuiieed o 30580405, N4 50,407 L1 ] I, 1kA
ety sncmnsion, af fuir vaber forsr S008- £174: J024- §25) B2
Lmher iresied s Lis)
Totad irrvenlesis 472
h@sn
40
1251
AN
Propenty.. plimt ol equpme LT
Ricowme idscs Foocivable 418
Taler Bviacts 47F
TOTAL ASSETS 5 5 bt 111
PEAMILETIES A%06 BFUTTY
LIARILITIES
Wi s smbaschianaes: L} 41% 1 L]
Lsans pavable e vabushanes LECE LYE
Sherttem debs nk L
Lasng B et 18378 T
Ricvsrmar Ly panable 128 06T
Ol lishdies 511 5L
_——
Tt 1 slualeriocs 9408 pe bt ]
EUITY
Preefereed Stk (9008 par valie | 00000 000 shares sstharonsl o isvoedh a L]
Comisoil Stock (9001 fa vilie, | 500,000,000 sluafes sailasiirad. 60 W15, 189 dhiies fsod a9 of Devermber 31, 2629 sl Dieceimber 31, 2024) ] [ ]
Auhltr e il capaial a1l M
Cinsirsod ok belbl mvreamay, st coat (3R 361498 aold Vi1, TYE 18T shates a0 of Docember 11, 103 mned 3004, fewpoctriely ) (ki LL}] (RL TN
A laiwd wiben wech e (losai 1] [ ] FLAI Y]
Rriuned carmings ELET
Tiotal ity AR
TOTAL LIABILITIES AND EQUTTY 5 OLER § SERI1

Sew Noves te Condensad Firaneiol faformmion of Beguitraer
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PRUDENTIAL FINAMNCLAL, INC.
Schedule 11
Candensed Finnncial Information of Registrani
Candenved Statements of Operations for the Years Ended December 31, 2025, 2024 and 2013

{in millisms)
pLEE] 2024 bs A1)

HEVEXDES
M i e ] e % LI B
Realusnl vedrnes pass (knscy), ol 7 (] [£1]
Alliliied nssies seveaurs 7 »l a4
Uit iacorre (Hma) X 7 4

Toaal fevetmes Tk T3 TeN
EXFENSES
Gremrral mal isdes irmili iy e capenies e} 152 1T
Frirrrst cvpenes (L] (R 1282

Vel cagemmcs. 1 4ma I &80 I 458
IROOAE (LO5S) BEFOEE INOOSE TAXES AND EQUTTY IN EARNINGS OF SUTESIMARIES AND JOINT VESNTURES AND
OTHER OFERATING EXNTITIES 1] [elig] m
Womall joscummee Loy s jaomensr | bupmarfii | [T} [TErE] [EEH]
INCOAE jLOSS) BEFORE EQUITY IN EARNINGS OF SURBSIDEARTES AND JGINT VENTURES AND OTHER OFERATING
ENTITIES Ty L] ham
ity i eermzngs of shadisies 4117 (ML N1 |
Bty o= eurmengs of joamd vengeres and siber operaesg entibe, el of s E ) 47 k]
NET INCOME {LOSS) 3 15 % 1727 § Ll
Anier § espabanave Tncomss (lees) AAR LI0T) (1,855
TOTAL COMPREHEXSIVE INCOOME (LS5} ] 16 % 150 % 211}

See Nedew o Conenyed Finaciol faformotion of Seyistour
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PRUDENTIAL FINANCLAL, INC.
Schedule 11
Caondemsed Finnncial Information of Registrant
Comdensed Sintements of Cnsh Flows for the Years Ended December 31, 2025, 2024 and 2023

{im millionsp
bogd 054 0
CASIE FLUWS FIROM UPERATENG AUTIVITTES
Ml camae (s b 4 Late & i1mT 4 2EIE
Auposimeals g jroEnes i EWome 3 cash [rmodad By operaung st
Vgt im varmangs of sabudiane (R AL [LE SEN]
gty i eI of joam vemiEres and ciher rperaag enimes. e of s 2 “n (441
Resdured @yveitmein (giim) ke st T} 2 i
Thirridesds tecrned froen ssbrd 133 14T Amas
Froperty., plest and ogarprmost i1} L]} 1155
Chasge =
e 1 from sabishisnan, nay 73 [hisy 2
¥ npeTaEng i 4% uﬂ
Cak Pats Ireim (gl ia) speraling aclvilio 2433 Tasg EW
CAST FLAOWS FROM INVESTING ACTIVITIES
Proxveods bossibe salemibenly ol
T matarstes, avaslebles-Sor-sals 6i7 212 m
Short-lerm mimbments 15,25 15,807 12 1%
Paryrcrs for the paschune of!
Vigparty spomrvimr, ol farr valar {145 o ]
Tiwasd avartars, anakshie forsale (5t (] (my
Ehor- 16 Hh EUmcEE. [REN. T 116627 [RLE LY
Caputal comst dutien o salrlises i ey (L850
Returm ol caprial contnbeatnms from sslnshairs i 0 =
Lo i swidsrres. not of nsmuitios LIEA] wr b
O, 1avrimy i B4 n 1]
Canh flew from (el in) imveting actiitie in TR [&J]
CASH FLOWS FROM FINANCING AUTTVITIES
taah drodonbs pad o 4Common ek (LR~ 0] 11.3%10 IR ]
Crmgumon 5 ook sogened 00} i1y (TR
Compumom 5 ook rewseed for evarons of vk nptoss. (E] an 136
Prascial o ther |metisfige oF el | mmmviess bonge dia M0 davel 119 LI33 41
Fepasmenin o debt [muaiurmes loages than 30 diva) {10} 412y {15145
Repanitcets i ki [om sabeiliate LR &7 (L]
Proceods B ) pavabile 1o kabral 514 T L2584
Nt chasge m o 155 drys oo lews i+ ilh i
(ndaer, (imamcing i) iy (1]
Canh Mewn. froe jwird bnp Mnssaiag acidvibe (AT} i1 5y i 2as)
AET INCHEASE (DECHEASE) IN CASI AND CASH EQUIVALENTS 155 L] 25
A AND O EQUIYVALEN TS, BEGEY X0 OF YEAR 1080 w1 i
CASTEAND CASH EQUIVALENTS, EXDOF VEAR ] 1.2 ¥ Lﬂﬂ & 7l
SUPPLEMENT AL CASH FLOW INFORMATION
Canch prasd dussng the peaiod fin it ) 1237 8 TEITEY 1214
'aah pasd {refmds vooem rd ) danny G penod lom ganes * LFo i a3 b
NN ARSI THANSACTRONS DURING THE YEAR
e il € A LT TR Ui il e 3 LT | 2%9 % iTA3)
SosprLash dey ideds remares of cappnald B abnad anes 5 0% iR 3 047
Tewniary Sponll shisies ieatied Bai shon b bunenl cortifsmilion piughaies 5 (8 L | I 5 F b

See Notes o Comadevesed Fimanciol Information of Begiraa
PRUDEMNTIAL FINANCLAL, INC.
Schedule 1T
Condensed Financial Information of Registrant
Nates o Comdensed Financial Infarmation of Registrant

1. ORGANIEATION AND PRESENTATION

Prudantnl Financal, Ine. (“Prudentinl Financial )y wos meorporatod on Decemnber 28, 19940, as a wholly-owned subssdiary of The Prodential
Insisance Company of Ameriea (“IFICA™). On Devember 18, 2001, PICA corvertad from o mubusal lile imserance company 10 a stock Life msurance
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company and beenme on indirect, wholly-owned subsidiary of Pradential Financinl,

e condensed fimancial imformation of Prsdential Financial, Ine. (the “Parent Company ™) should be read in conjunction with the consolidaied
fimancial statements of Prudentin] Financial, Ine. and s1s subsidiames and the motes thencto (ke *Consohidatal Fimancial Stsiemenis”). The condensed
fimancink stalements of Prudentinl Finnncial rellect s direct whally.owned subsidinries uang the equity method of neconnting

In Seplember 1023, Pradentzal Fimancial imvested spproximately § 200 milkion, and sequired o 26 equity inlerest as o mited panner, m Prismac Life
Haoldmp Company L1 {~Prismite”™), a Bermiidn-cxompled bmiled partnershap that soamns all of the anistanding copital siock of Prismac Life Bemsirrance,
Lad. (*Prismic Be™) nnd Presee Lafe Rewnsusunoe International, 11d. (“Trismoc Be Intematonal™), which are licemsed Bermisda-based life and anmuaity
remsimsee compatacs. Fepmaing with the Foarh quarter of 2023, the operating resialts of Pridentml Financial rellect our sharne of camimgs m Prsmac en
o guarter kg, As this myastmenlt s accounfed lor onder the eginly method, Prsame, Prsmie Be, and Prsmie Be Inereatsocal are condidered related

pathes,
1. OTHER INVESTMENTS

Prodentinl Financial's odher frvestments as of December 31, 2028 amil 2024 consssted pramarily of hghly Bquad delt mvestents snd inlercotparny
emlerprise lquidity account funds.

3. DEET

A summary of Prudential Finaneial's shon- and long-tenn debt is as fislkows:

Theremiber 31,
Muturity Iaies Mairil) 2038 ETET)
% i ikl )
Shot-term debi:
Commercial paper() 5 3 5 23
Cuirrer poetion of kmg-sern debi 536 0
Total shiwt-lcrm deba 5 501 & 23
Long-term debi:
Fingal pate senion notes 2026-2051 L.50e-6.03%  § I0AZF § 10,245
Junior subondinated motes 20472062 36 75% 7,555 B.548
Total long-term deba 1 IZ3TE § 18,703
THT Bangrs of irmerest rabes ate for thoe year ended Decemher 11, 2024
3 The woighied sversge mtrees rae on calstansling commarcil paper s ¥ 55% sl 4 18% a1 Decomber ¥1, 3008 sl Pocwmstern 11, 2084, respatovaly
Long-fevor fehy
In order 1o o 1o mleres] mie mo 1=, Prodential Fimences] ulshees derrvobive imstrumenis, primanly mi i rale swaps, in

compunclion wilh some of fs debl issunces. The mmpact of ihese dermvative instruments is mot reflected inthe mies presented in the nbic nbove, Interest
expemse was 50 millson for the yeus ended December 11, 2025, 2024 and 2023, ns there were no such derrvatives that qualificd Tor hedge accounting
Ireatmenl.

T
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Newacdwle af Lomge-temmn Debl Mntvrities

The following lahle presents Prudential Finencual's contractun] matuntses for kang-term debi as off [December 11, 2025:

{ alendar Vear
03] and
02T nig e Eion ihrreafier Taial
iim il
Lomg-term dehi 5 L a2 § o3 665 3§ ITI6T § 18378

4. DIVIDEXNDS AND RETURNS OF CAPITAL

Far the years endad December 31, Prudential Financial received cash dividends amdfor retums of capital from the followimg subsidiancs:

s 4 013
il )
Intemational Insurnes and lmvestments Holding Companies £ LIE § 1385 % 21&
The Prudential Inswmnee Company of America M 1,550 3,110
GIM Hobding Company 202 ol B4
Other Companics| 1} 12 136 e
Total $ 172 5 3332 % 43

(05 202F e besdes SO0 pmalliam ool livebernds md pewines of Cepial Do @ nabd sl
. COMMITMENTSE AND GUARANTEES

Prudential Financial has ssed a sobondinated guasanios covering a subsidiory™s domestic conusacial paper progane. As of December 31, 2025,
thore wrs 3850 qmillson outstanding undor this comme—ncal paper program.

Prudcntinl Financal hos provided goarantocs of the payment of pnncgpal and mtonest on mborcompany loans botweoen oflilaies. As of Doocmber 31,
2025, Prudential Fimancial had issucd ginmntees off outstamding boans tetaling 55.0 billson betweon micmational insurance subsidiarses amd other aflilsales,

Im 20403, Prudential Fimancial entered ingo o S500 milbion mdemnty and guaranice agreement with Wells Fargs Bank Northwest, KA. Under this
ngrecment, Priscential Financial guarantoed obligations wath respect o an affiliated loan from PICA 1o an affiliase. The lvan procecds were uliluead 1o
comstrisd the Prodential Tower home offioe in Nowark, New Jeracy.

I'rudemtial Financal is also subject to other financial puarantoos, net worth mannicnance agrecnients amd indemmity arrmangements, mebhiding those
made in the pormal course of busmess guaranteemg the performares of, or reprosentations made by, Prudential Financial subsadines. Prodential Finmenal
I provtded andemmities and guarantces relaked 1o acquisitions and dispositiions, mvestmenis, dobt issoances amd other tamssctons, including thise
provided as pan of s oagoing opamtions that ore mggered by, among other things, breaches of representalions, warrnnlies or covenants provided by
Prudentsal Financial or its subsdianes. These oblig e 1vprcally subpect to varsois Hime lmitations, defmel by the contraet or by aperation of L,
such as statwtes of lamtation. o some coscd, the maxmmim pidentinl obligatson 15 subjeet 1o contractisal limatations, while in other cases such lmutatons
ire ot specilicd o applicable. This meludes guaraniees ssued on 2.3 billbon of letters of onedi abeamed by the Lotus Beinssrance Company Ll from a
thizd-pany fnancial instiniion, for the benelit of PICA and Pruco Life as benclemaries, o support U5, stamalory reserve eredil relatad to reimusrance
ekl with PICA and Prucoe Life. As of Deocomber 31, 3028, 82 3 hillion of leticrs ol credai have been msued o PICA and Prueo Life under the
facility, and the likchibond of FICA and Prico Life drawing wpon them is reimote. The guarantoss are subomatically renewed anmuially umless notse of
lermimation is given by either party. The curent valoe of the guarantoos is estimated 1o be § inl. This alsa inchides guaramiees ssoed on $1.5 billon
of standby comtmmited letiers of eredit and 30,5 ballion of standby uncommitied kepers of credit oblamsd by Prismic Re from third-panty Gamedal
mstitutions, for the betvelit of PICA as beneficiary, o suppon LS statutory reserve credit nelated o a relmsurance agreement with PICAL As of December
31, 2025, mo betters of eradit have boon isued o PICA wnder the Tacility, and the likelibood of PICA drawing upon ihem s remole. The guarantecs ane
retewalle on an asmual basis. The current value of the guarantees is estimated G be inmatenal
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PRUDENTIAL FINAMCLAL, INC.
Schedule 111
Supplementury Insornnce Informatiom
As ol mnal for the Year Ended December 31, 2025

fin millioms)
Fatmmn Policy Preminme Bencfin,
Deferrrd Heactis, fiher Foliey  Palicy Lk,
Palicy [ o amall A args Al By mmed Chheer
Acgubsd e bt i nsarnnl Benefie snd Fer  Invesbmrsd  Sciilemeni Amscilaien Opersiing
Sygme i ani Eaprmues Premiums Pavahie larame Inami Eapemnrs. wl AL E.xprmsrs

PLIM 5 05 05 0§ 0§ 3 181 5 03 s 3215

LIS, Busmesses:
Institubiemal Relirement Strategics 253 5003 L 26T 1T 5055 14,383 3 54
isdlivadua] Hetirement Saralegies L] 1,321 il 61324 1,208 2801 1,505 518 1511
Retirement Straiegles 4,612 27414 L] 84391 12222 TG 15 EHR 531 1,865
Group Insuramee 154 5609 k2 4832 147 243 S.060 9 1.126
Individual Lifc 1593 24351 L] 34, 3 3310 2,591 3 4%5 433 1.B13
Tatal U5 Businesses 12359 120974 b 123,543 21670 113800 14 546 b o,
International Busimesses Y678 93,165 il 61,715 110660 6040 12,322 692 2463
Corporate amd Oiber (=1 1] 0.177 il 1 BiHE 405 1. EL5 R0 (B2} 1,143
Total MF] excluding Closed Block division 21,386 225206 1=l IRTO6T 33,744 (R A 17845 1623 13725
Closed Block division |44 4 484 i 3,512 1.71% 2.057 3520 12 87
Tostnll § 21580 5 266750 5 I6d 5 192579 § 35463 5 21473 5 41K § 115 5 13012
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PRUDENTIAL FINAMCLAL, INC.
Schedule 111
Supplementury Insornnce Informatiom
As ol wnal for the Year Ended December 31, 2024

fin millioms)
Fatmre Pelicy Proeminms, Hencfis,
Beferred Hemefis, ihher Policy Palicy Clalmis,
Lasirs, Clulmn snd Clarge et Lasirs s hher
Acqubdiiom € lada Vazarnrd Benefin snd For  Invesimesd  Setllemen)  Amaribaibon  Opersing
Bezmpn [ Faprmurs Fromiums Pavahle Iarami Incami o aparmes al AL Eapansrs

PLIM 5 ns 0% 0% [ n s 15 8 L] 1% 17

L%, Biskesses!
Institutional Retirement Strategics 208 2717 0 18761 22979 4,603 26,392 11} 286
Individia ] Hetiremen Stralegies a0 1,181 il A, 103 1313 1124 1,042 A3 1,780
Retirement Soalegies 4 299 55808 i G GG 24,291 6717 17434 Sk 2065
Ciroup Imsummnee 159 54235 246 5,032 5807 331 4,549 1] 1157
Individusl Life T.093 26,541 ] 33,0606 2000 3,147 3,862 443 1,926
Total VL5, Husinesses 11,551 117 864 246 102,944 3308 1403 36 243 KRS 4,144
Imernational Busiesses 9304 S633 6 54881 12,103 5715 12,059 646 2314
Corposate and (iber (5630 R639 il o, 1y 394 1, 126 s (57} 2495
Total MF] excluding Closad ok division 20292 226,136 32 161,925 43508 17861 49,2494 1 A 13,054
Closed Block division | 5ts 42404 L] FAMT (] 248 A.000 12 288
Tiatnll £ 20448 § 2GR0 5 312 S 1AAGTY S AT195 5 19908 5 52109 8 1402 £ 131342
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PRUDENTIAL FINANCILAL, INC.
Schedule 111
Supplementiry Insmramce Informatisn
As ol mmd for the Yenr Ended December 30, 2023
{im millioms )

Fatmm iolicy Preminme Benefin,
Deterrrd Heactis, Mher Foliey  Palicy lalm,
Palicy [ Cluimm snd Clhargem L [y e

Acrqubd tiem £ nwarned Brnrfis snd For  invesbmrsd  Sedliemeni Amscilfaiisn Opersiing

g £ ini Exprmues I*remiums Pavahis Imrame inrame  apemnes. wf AL Exprmses
PLiIM 5 ns LU 05 0§ LT 0s 15 2037

LIS, Busmesses:

Institutional Relirement Sirategics (kL] TiAM L 17.520 6375 4.161 2.209 L1 210
Iindlivadia] Hetirement Saralegies 1.581 1,209 il 3 Ridh 1333 1453 T13 387 1,643
Retirement Stralegies 4,020 Tl ] A8, 350 7,70 614 9912 37 1,473
Group Insurnee 137 5548 251 3.342 56499 517 4,569 @ 1.8
Individual Life 7,6 24,74% ] 321,266 3,150 2579 d,152 B30 1,590
Tatl VLS. Businesses 11,757 106, 7446 231 RIOEH 16580 RN 18,43 862 4351
Imernational Busmesses 9,351 113,428 13 51971 132n 5281 12525 622 pah
Corporate and Oiber (420 1, | ¥ il 4,594 96 1347 1,03% (4} i
Total MF] excluding Closad Block division M6RE 2METO a4 142553 30216 15906 32800 1 4d6 12856
Closed Block division (163 43,567 ] 3.940 1675 | 959 3 4RO 13 271
Tl 5 2J0R56 5 272957 § 324 § M4EA93 § 3R91 8 ITR6S § I55R1 § 145G 5 11,128
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PRUDENTIAL FINANCLAL, INC.
Schedule IV
Reinswrnnse
As of mnd For the Years Endel December 31, 2025, 30248 wnd 2023
1% im millioms)
Assamige frapm [m——
Liran Uinded te Uikt Mk Amooed Awamed
[— [ — [ ——— Mot Aot i Sind
S
Lafe Insurance Foce Amvouni In Foree § amsn § 1022540 § 154,535 % 3,259,607 A6 %
Treumiumis.
Life Insumnce 5 25367 § 2447 § 6,990 5 27,0 250 %
Accident and Healih Insumsos A 117 L] 2REY LLEL]
Tetal Preminms 5 6371 & 1364 % G090 & 30,797 227
24
Lile Insimnee Foce Aavount In Foree $ 4125517 § 66T & 152,385 § 3,308 205 48 %%
Preamiums:
Lile Insumnce 5 320 8§ 238 5 6,]67 S 40,103 134 %
Acendemt and Healh Insumnsoe 2002 108 L] 2,794 o
Total Preminme 5 A93I2 8 2492 % B, 67T & 41897 14.4 %
023
Life Insurunce Foce Anwouni In Foree § 417354 % LT § |65 0% & 347,742 8%
Trentaums:
Lile Insumnes 5 hF8F 5 TR § EXL 24,562 204 %
Acendent and Healih Insurnnoe 2,800 EH 0 2,802 (X1
T'odal Premimms 5 29475 § TG § 3005 § 27,364 18.3 %%
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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 Satements 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, 2025 and 2024, and the related consolidated statements of operations, of comprehensive income, of equity
and of cash flows for each of the three years in the period ended December 31, 2025, 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 aso have
audited the Company's internal control over financial reporting as of December 31, 2025, 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, 2025 and 2024, and the results of its operations and its cash flows for each of the three years in the period
ended December 31, 2025 in conformity with accounting principles generally accepted in the United States of America. Also in our opinion,
the Company maintained, in al material respects, effective internal control over financial reporting as of December 31, 2025, based on
criteria established in Internal Control - Integrated Framework (2013) issued by the COSO.

Basisfor 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 financia reporting, included in the accompanying
Management’s Annual Report on Internal Control Over Financial Reporting. Our responsibility isto 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 apublic
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 regul ations of the
Securities and Exchange Commission and the PCAOB.

We conducted our auditsin accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits
to obtain reasonabl e 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 atest 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 financia 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
reasonabl e assurance that transactions are recorded as necessary to permit preparation of financial statementsin accordance with generally
accepted accounting principles, and that receipts and 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 financia statements.
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Because of itsinherent 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 changesin
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements
that was communicated or required to be communicated to the audit committee and that (i) relates 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 awhole, and we are not, by
communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to
which it relates.

Valuation of Guaranteed Benefit Features Associated with Certain Annuity and Life Products Included in the Market Risk Benefits and the
Liability for Future Policy Benefits

Asdescribed in Notes 2, 6, 12 and 14 to the consolidated financial statements, the Company issues certain annuity and life contracts
which contain guaranteed benefit features. Certain of the guarantees associated with variable annuity contracts are accounted for as market
risk benefits. The market risk benefits represent contracts or contract features that expose the Company to other than nominal capital market
risk, primarily related to deferred annuities with guaranteed minimum benefits. The benefits are accounted for using afair value
measurement methodology. The fair value of market risk benefitsis calculated as the present value of expected future benefit payments to
contractholders less the present value of expected future fees attributable to the market risk benefits, based on assumptions a market
participant would use in valuing the market risk benefits. On a quarterly basis, changes in the fair value of market risk benefits are recorded
in net income, net of related hedges, except for the portion of the change attributable to changes in the Company’ s non-performance risk
which isrecorded in other comprehensive income. This methodology could result in either aliability or asset balance, given changing capital
market conditions and various actuarial assumptions. As of December 31, 2025, the fair value of the obligations associated with these
guarantees accounted for as market risk benefit assets was $2.3 billion and for market risk benefit liabilities was $4.4 billion. Asthereisno
observable active market for the transfer of these obligations, the valuations are calculated using internally-devel oped models with option
pricing techniques. The models are based on arisk 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 market risk benefits include capital market assumptions, such asinterest rate levels and volatility assumptions, the Company
’s market-perceived non-performance risk under the contract, as well as actuarially determined assumptions, including contractholder
behavior, such as lapse rates, benefit utilization rates, withdrawal rates and mortality rates (collectively, the significant market risk benefit
assumptions). For certain life insurance products that include certain other contract features, including no-lapse guarantees, additional
insurance reserves are established when associated assessments are recognized. The liability for no-lapse guarantee features is included
within the additional insurance reserves balancein Note 12. As of December 31, 2025, the additional insurance reserve was $18.1 billion,
recorded within the liability for future policy benefits. As disclosed by management, thisliability is established using current best estimate
assumptions, including mortality rates, lapse rates, and premium pattern rates, as well asinterest rate and equity market return assumptions
(collectively, the significant additional insurance reserve 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, plusinterest, 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 annuity and life products that are accounted for as market risk benefits and those that are included in the liability for
future policy benefitsisacritical audit matter are (i) the significant judgment by management when determining the valuation model for the
benefit features accounted for as market risk benefits due to the lack of an observable market for these guarantees and when developing the
aforementioned significant assumptions for the guaranteed benefit features accounted for as market risk benefits and additional insurance
reserves, (ii) ahigh degree of auditor judgment, subjectivity and effort in performing procedures and evaluating audit evidence related to
management’s model for market risk benefits recorded at fair value and the aforementioned assumptions used by management in the
valuation of the liabilities for the guaranteed benefit features accounted for as market risk benefits and additional insurance reserves, and (iii)
the audit effort involved the use of professionals with specialized skill and knowledge.
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Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on
the consolidated financia statements. These procedures included testing the effectiveness of controls relating to the valuation of guaranteed
benefit features associated with certain annuity and life products included in market risk benefits and the liability for future policy benefits,
including controls over the model for the benefit features accounted for as market risk benefits and development of the assumptions used in
the valuation of the liabilities for the guaranteed benefit features accounted for as market risk benefits and additional insurance reserves.
These procedures also included, among others, (i) testing management’ s process for determining the valuation of guaranteed benefit features
associated with certain annuity and life products included in market risk benefits and the liability for future policy benefits, (ii) the use of
professionals with specialized skill and knowledge to assist in evaluating (&) the appropriateness of management’s model for market risk
benefits recorded at fair value and (b) the reasonableness of the af orementioned assumptions used in the valuation based on industry
knowledge and data as well as historical Company data and experience. The procedures a so included testing the completeness and accuracy
of data used to develop the aforementioned assumptions and testing that the af orementioned assumptions are accurately reflected in the
models.

/<l PricewaterhouseCoopers LLP

New York, New York
February 12, 2026

We have served as the Company’s auditor since 1996, which includes periods before the Company became subject to SEC reporting
reguirements.
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