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NYSE PRU 2025
31 1,019,340 354
2024 12 31
1
2024 10 2024 10 31 679,420 123.85 672,930
2024 11 2024 11 30 666,408 125.74 662,617
2024 12 2024 12 31 687,131 121.86 684,318
2,032,959 2,019,865 0
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1934
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12 31
2024 2023 2022 2021 2020
2024 2023 2022 12 31
42,897 27,364 36,475 33,950 31,140
73 323 @17 ) @
4,298 4,527 4,615 5,433 6,029
19,909 17,865 16,037 18,287 17,410
@ 4,090 3,717 4,062 4,901 4,391
® 3,037 4,065 608 2,964 1,950
@ (3,429) (3,615) (4,507) 2,115 (3,887)
(397) 56 (409) 3,597 -
70,405 53,979 56,881 71,247 57,033
® 47,119 30,931 40,816 37,991 35,059
o €1)) 337 654 (35) -
4,582 3,983 2,193 3,431 4,538
698 1,069 198 2,874 1,625
1,492 1,459 1,433 1,482 2,221
0 177 903 1,060 0
(€Y 13,342 12,951 12,576 13,609 13,913
67,196 50,907 58,773 60,412 57,356
3,209 3,072 (1,892) 10,835 (323)
507 613 (279) 1,995 (81
C ) 2,702 2,459 (1,613) 8,840 (242)
144 49 (62) 98 96
2,846 2,508 (1,675) 8,938 (146)
119 20 (28) 70 228
2,727 2,488 (1,647) 8,868 (374)
7.54 6.76 (4.49) 22.56 (1.00)
7.54 6.76 (4.49) 22.56 (1.00)
7.50 6.74 (4.49) 22.40 (1.00)
7.50 6.74 (4.49) 22.40 (1.00)
5.20 5.00 4.80 4.60 4.40
1 24
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2024 2023 2022 2021 2020

434,985 424,686 407,395 481,813 542,349

193,372 198,888 197,679 246,145 327,277
™ 735,587 721,212 689,029 941,464 940,722
435,166 420,209 397,397 447,984 468,025
193,372 198,888 197,679 246,145 327,277
953 618 775 722 925
19,187 18,882 19,908 18,622 19,718
705,461 691,33 657,110 911,142 872,512
@ 1,939 1,766 3n1
27,872 27,820 30,593 29,590 67,425
@ 315 290 955 732 785
28,187 28,110 31,548 30,322 68,210

2023 12 31
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2024 2023 2022 2021 2020
354,567,002| 359,215,973|  365,962,731| 376,286,338| 396,437,451
78.61 77.45 83.60Y 7864V 170.08®
/ 3.8 3.9 4.4 3.1 7.2
/ 9.8 8.9 5.4 30.0 -0.6
1231 15.80 15.39 -22.15@ 4.83@ -78.07®
69.3 74.2 -106.9 @ 205 @ a0 @
1
2 2024 12 31 118.53 2023 12 29 103.71 2022 12
31 99.46 2021 12 31 108.24 2020 12 31 78.07 2024 2023 2022
2021 2020 2024 7.54
7.50 2023 6.76 6.74 2022 4.49
4.49 2021 2256 22.40 2020 1.00 1.00
3 2024 1.30 2024
5.20 2023 1.25 2023
5.00 2022 1.20
2022 4.80 2021
1.15 2021 4.60 2020
1.10 2020 4.40
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45
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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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1. 2-13-10
1987

2. PGIM 2-13-10
2006

3. 2-13-10
1947 2001

4. 8-1-5
1976

5. 948
1965

6. PG 4-24-3
1974 2011

7. 2-13-10
2001 2009

8. PGI 2-13-10
1963 2002

9. 4-24-3
1981

10. | PG 4-24-3
1978 2011

11. 2-13-10
2006

12. | PGIM 2-13-10
2005 2007

13. 2-13-10
2008

14. 2-13-10
1955 2009

15. CLIS 35 1BM 6-26-1
1990 2011
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2015
17. AREF 11 2-13-10
2020
18. PG 2-13-10
2021
19. 3-2-1
HAKUWA
2022
2024
CLIS 10.4
43.8
24.5
2024
CLIS 64
100
92.3
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EU GDPR
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GDPR
1999
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CCPA 2020
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CCPA
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DRD
21
2017
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b 25
BEAT
GILTI
10
GILTI

2017

GILTI

2026

21

50
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BEAT BEAT 25
3
BEAT 2019 10 2026 12.5
BEAT
2017 IRS 2017
GILTI BEAT
2020
18.9 GILTI
IRS
IRS
2017
2022 IRS
FTC FTC 2021 12 28
FTC
2023
FTC
2023 7 IRS 2022 2023
2023-55
2024 2023 12 IRS

2023-80
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2017
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IRS
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15
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15
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10
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100
100 2024 12 31
2024 12
[ ]
PGIM 170,214 100
100
PGIM 509,757 100
PGIM, Inc. 100
PGIM PGIM 372,969 100
100
PGIM Real Estate
Finance Holding
Company
PGIM PGIM 352,269 100
PGIM 100
PGIM Financial LTD
138,330
LLC
Jennison Associates
LLC
PREI | 119,964 100
PREI 100

PREI Acquisition I,
Inc.
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PIFM PGIM LLC 528,278
LLC
PIFM HOLDCO LLC LLC
PGIM 324,272 100
PGIM AG 100
Holdings Limited
PGIM 366,938
LLC PGIM

Deerpath Partners LLC

4,601,512 100
100
PRUCO Life Insurance
Company of Arizona
119,935
LLC
Prudential Annuities
Holding Company, LLC.
RBC RBC 1,753,811 100
100
Prudential Legacy
Insurance Company of New
Jersey
2001 2014 253,071 100
100
Prudential
Universal Reinsurance
Entity Company
359,947 100
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

83/687

808,257 100
100
943,973 100
100
1,240,611
10,669,347 100
100
135,390
7,874,593
2,659,364



EDINETOOOO
o o o o {0 e K )
oOoOooodn

746,036 100
Ltda. 100
Pruservicos
Participacoes, Ltda.
118,284 100
S.A. de 100
C.V. Prudential
Seguros Mexico, S.A. de
C.V.
LLC 139,995
New Veld, LLC
[ ]
1Q LLC 425,793

544
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2024 12 31
@ @
14,087 13,868
24,109 24,068
38,196 37,936
1
2
44 .00
10.92
11,464.16 2024
44._00
2024 2023
2,111 2,272
3,321 3,571
2,399 2,848
10 4,922 5,051
10 15 3,057 3,320
15 7,523 7,470
23,333 24,532

2023

2024
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2024 12

2024 12 ( 1)

3,917
872
90
4,879
1,258

6,137

984
1,721

2,705

8,697
12,972

21,669

6,957

6,957

37,468

22,685
14,783

37,468
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25
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12 31
2024 2023 2022
U.S. GAAP
3,287 3,666 2,958
3,400 3,766 2,976
(113) (100) (18)
2024 2023
13
2024 777
2023 335
2024 2023 379

366
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17

15.8

20.0
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2024 2023 2022 21
12 31

2024 2023 (1) 202 ( D
674 645 (397)
(168) (162) (86)

189 191 122
(94) (106) (128)
50 (99) 1)

4) 5 101

(10) 0 86

39 29 21

(45) 111 16

26 20 13
(130) @1 (16)
507 613 (279)

15.8 20.0 14.7

2024 2023 2022
14.7
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U.S. GAAP

17
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12
86
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2024 2023 2022

133 84

17 952

12
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PFI

PFI

187/687



EDINETOOOO
o o o o {0 e K )
oOoOooodn

188/687



EDINETOOOO
o o o o {0 e K )
oOoOooodn

C10

CI0
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2024 12 31 PF1

6 2024 12 31
10

LPs/LLCs

Cl0

Clo
PGIM PGIM
Clo
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LPs/LLCs

PGIM

PFI

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
1) 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
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2023 12 31
PFI
)
3
217,469 58.9 20,483 3,270 241,222
61,861 16.7 10,003 2,678 74,542
4,954 1.3 887 2,944 8,785
3,168 0.9 0 0 3,168
5,664 1.5 1,970 0 7,634
50,994 13.8 7,769 23 58,786
6,568 1.8 3,479 0 10,047
1) 13,934 3.8 4,513 1,007 19,454
4,709 1.3 232 51 4,992
369,321 100.0 49,336 9,973 428,630
2) 6,103 0 0 6,103
375,424 49,336 9,973 434,733
1 LPs/LLCs
2
3
2024 PFI

192/687
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2024 2023 12 31 PFI
42 44
12 31
2024 2023
102,904 113,737
21,603 20,891
461 669
3,707 3,168
1,845 1,614
16,137 17,980
2,608 2,670
(D 6,588 5,617
2,324 421
158,177 166,767
1 LPs/LLCs
2024
2024 12 31 881
10
805
2023 12 31 865
13
77

2023 12 31 16
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2024 2023 12 31 25
42 2023 12 31
17
PFI
U.S. GAAP
2024 12 31
PFI oF |
¢ 9
(D) (G) (G)
2 5.53 8,538 3.15 4,358 4.40 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
4.81 1,605 3.81 632 4.48 2,237 325 13 2,575
5.18 194 3.81 98 4.62 292 204 ) 492
6.46 870 5.57 126 6.35 996 72 9 1,077
5.42 11,328 3.21 5,301 4.44 16,629 2,127 847 19,603
(0.20) 787) 0.12) (329)  (0.16) (1,116) (288) ®) (1,407)
5.22 10,541 3.09 4,972 4.28 15,513 1,839 844 18,196
546 489 1,035 209 448 1,692
3
21 0 21 0 0 21
Q) - -
11,108 5,461 16,569 2,048 1,292 19,909
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2023 12 31
PFI
PFI
(& C ® ( 5
 6)
D (GRS (G
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 41 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 94 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) @ (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
3
279 0 279 0 0 279
Q) - -
10,804 4,920 15,724 1,959 182 17,865
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2022 12 31
PFI
PFI
7 5
(7D (7D «n (¢ 9
(GD) (GD) (GD)
2) 4.56 7,036 2.75 3,831 3.71 10,867 1,375 0 12,242
1.68 123 1.01 30 1.49 153 0 0 153
1.95 56 3.59 67 2.59 123 37 0 160
3.67 1,164 3.67 686 3.67 1,850 322 0 2,172
4.94 184 3.90 99 4.52 283 216 0 499
2.70 340 3.75 31 2.75 371 24 0 395
4.19 8,903 2.86 4,744 3.61 13,647 1,974 0 15,621
(0.13) (350) (0.13) (281) (0.13) (631) (155) 0 (786)
4.06 8,553 2.73 4,463 3.48 13,016 1,819 0 14,835
744 208 952 157 0 1,109
()
93 0 93 0 0 93
(@D
9,390 4,671 14,061 1,976 182 16,037
1
2
3 LPs/LLCs
4
5 2024 2023 2022 12 31 4.19
4.01 3.54
6
7 2022
2024
2023

196/687
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PFI

2023
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12 31
2024 2023 2022
PFI ( »
(146) (49) )
(D (893) (43) (85)
(1,037) (659) (1,027)
( 2 (2,076) (751) (1,117)
(100) (199) (65)
(123) (29) 0
0 0 (70)
(223) (228) (135)
78 (1,774) (3,198)
oTTI (16) (50) (69)
0 4 @)
193 202 48
177 156 (25)
(2,044) (2,597) (4,475)
C 3 48 0 238
PFI 9 (1,996) (2,597) (4,237)
(163) (296) (2,089)
¢ 9 (2,159) (2,893) (6.,326)
(49) 29 an
D (8) (6) (1)
(679 (370) (318)
C 2 (736) (347) (366)
an (58) (14)
(30) 0 (26)
(47) (58) (40)
13 19 145
0 2 @
1 4 ()
1 6 9
(769) (380) (270)
)
0 0 0
( D e2)) (32) 0
(434) (179) 0
C 2 (458) (211) 0
0 0 0
574 (444) 0
0 0 0
) (780) 17 0
(780) 17 0
(664) (638) 0
673 966 0
¢ 5 9 328 0
PFI (3,429) (3,615) (4,507)
1
2
3
4
5 2023 12 31 2022 12 31

198/687
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PFI
2024 2023 2024 12 31
1,037
2023 12 31 659
2024 12 31 78
682
513
100
94
1,311
2023 12 31 1,774
826
544

496

147
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LPs/LLCs
OTTI

PFI

15 16
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2024 12 31
(@)

2025 8,549 2.9
2026 11,721 3.9
2027 13,851 4.6
2028 12,359 4.1
2029 14,298 4.8
2030 12,007 4.0
2031 11,955 4.0
2032 12,109 4.0
2033 9,501 3.2
2034 10,290 3.4
2035 6,135 2.0
2036 154,080 51.3
276,855 92.2
14,664 4.9
6,185 2.1
2,468 0.8

300,172 100.0

202/687
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ACL
2024 12 31 2023 12 31
( D ACL ACL
43,697 470 3,614 4 40,549 39,542 485 3,255 10 36,762
31,721 420 3,504 33 28,604 32,392 697 2,998 11 30,080
28,984 421 2,991 18 26,396 27,548 635 2,610 3 25,570
19,444 242 1,561 37 18,088 17,357 412 1,284 0 16,485
11,955 198 674 81 11,398 10,739 287 574 5 10,447
1,838 26 168 0 1,696 2,795 80 210 0 2,665
12,310 159 894 19 11,556 11,157 270 730 0 10,697
6,872 169 568 63 6,410 6,648 272 541 60 6,319
7,651 96 619 0 7,128 6,678 174 498 3 6,351
11,783 177 1,002 0 10,958 10,858 326 785 0 10,399
5,554 84 408 14 5,216 4,935 101 333 0 4,703
4,750 30 881 5 3,804 5,018 49 726 6 4,335
186,559 2,492 16,884 274 171,893 175,667 3,788 14,544 98 164,813
( 2 62,880 1,828 7,801 0 56,907 71,130 3,878 5,169 54 69,785
¢ 3 2,468 14 214 0 2,268 2,305 22 190 0 2,137
14,664 201 40 0 14,825 9,799 190 79 0 9,910
6,185 22 344 0 5,83 6,159 23 434 0 5,748
21,451 584 4,499 0 17,536 21,434 1,072 3,402 0 19,104
5,965 129 549 0 5,545 8,018 244 429 0o 7,833
300,172 5,270 30,331 274 274,837 294,512 9,217 24,247 152 279,330
1
2 2024 12 31 2023 12 31 90 88
2024 2023 12 31
3 2024 12 31 2023 12 31 93 100 A
2023 12 31 2024 12 31

203/687



BB+

NAIC

SVO

NAIC

NAIC

NAIC

NAIC

FSA

S&P

SV0
SVO

NAIC

S&P
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NAIC
2024 12 31 2023 12 31
NAIC
( D( 2) ACL ACL
3 3
195,449 3,669 22,081 0 177,037 199,226 6,923 17,232 1 188,916
87,400 1,287 7,197 0 81,490 77,919 1,900 6,190 0 73,629
( 5 282,849 4,956 29,278 0 258,527 277,145 8,823 23,422 1 262,545
11,290 174 856 0 10,608 10,346 261 484 5 10,118
3,910 63 131 28 3,814 4,877 78 188 55 4,712
1,490 46 46 36 1,454 1,762 34 132 10 1,654
633 31 20 210 434 382 21 21 81 301
17,323 314 1,053 274 16,310 17,367 394 825 151 16,785
¢ 5C 6
300,172 5,270 30,331 274 274,837 294,512 9,217 24,247 152 279,330
SVO NAIC 2024 12 31 2023 12 31
803 4,147 3,840 639 7,242
7,227
3 2024 12 31 625 428
2023 12 31
416 409
4 2024 12 31 219,914 62,935
2023 12 31 221,463 55,682
5 2024 12 31 6,706 10,617
2023 12 31 7,684 9,683
6 2024 12 31
14,353 NAIC

205/687
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2024 12 31 2023 12 31
2 d 2 cd

(@]
AAA 7,548 7,624 4,905 4,735 5,449 5,523 4,683 4,432
AA 4,836 4,863 1,271 1,119 3,327 3,314 1,475 1,315
A 1,790 1,795 1 1 814 816 1 1
BBB 363 367 0 0 68 70 0 0
BB 127 176 8 8 141 187 0 0

( 49 14,664 14,825 6,185 5,863 9,799 9,910 6,159 5,748

1 S&P 2024

12 31 2023 12 31

2 CLO

3 2024 2023 12 31 100 2013

4

206/687
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CLO
CLO
2024 12 31 2023 12 31
(@)
AAA 5,811 5,883 4,744 4,828
AA 3,937 3,970 2,968 2,967
A 13 13 14 13
BBB 14 14 15 14
BB 11 11 11 11
9,786 9,891 7,752 7,833
C 2C 3
1 S&P
12 31 2023 12 31
2 2024 2023 12 31
3

207/687
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2024 12 31 2023 12 31

53,384 50,786

595 425

19 30

457 125

54,455 51,366

(468) (372)

53,987 50,994

2024 12 31 2023 12 31

208/687
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2024 12 31 2023 12 31
(@) )
( )

18,683 35.0 18,515 36.5
8,643 16.2 7,340 14.4
6,192 11.6 5,681 11.2
3,090 5.8 2,668 5.3
5,428 10.2 5,762 11.2
2,845 5.3 2,516 5.0
1,205 2.3 1,248 2.5

520 1.0 503 1.0
1,122 2.1 1,229 2.4
47,728 89.5 45,462 89.5
3,505 6.5 3,498 6.9

913 1.7 430 0.8

688 1.3 773 1.5

550 1.0 623 1.3
53,384 100.0 50,786 100.0
2024 12 31 2023 12 31

) (D)
( )

15,314 28.7 13,731 27.1
4,547 8.5 4,323 8.5
6,587 12.3 7,059 13.9
15,066 28.2 14,296 28.1
6,497 12.2 6,051 11.9
1,603 3.0 1,805 3.6
3,770 7.1 3,521 6.9
53,384 100.0 50,786 100.0

209/687
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100
100
1.0
1.0
2024 12 31
2.38 59 2024 12 31
95 2024
1.65 62
2024 12 31 2023 12 31 18
15

2024 12 31 2023 12 31
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60
70
80

2024
2023
2022
2021
2020
2019
2018
2017

- 59.99

- 69.99
- 79.99
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2024 12 31
1.0
1.2 1.2 1.0
25,783 780 218 26,781
14,521 727 170 15,418
5,517 362 203 6,082
2,889 1,181 1,033 5,103
48,710 3,050 1,624 53,384
2024 12 31
(D)

( )
7,348 13.7
5,529 10.4
4,493 8.4
7,116 13.3
3,264 6.1
5,797 10.9
5,271 9.9
14,424 27.0
142 0.3
53,384 100.0
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2024 12 31
(@)

( )
2025 4,726 8.7
2026 5,408 9.9
2027 5,728 10.5
2028 8,055 14.8
2029 8,160 15.0
2030 4,795 8.8
2031 4,316 7.9
2032 2,903 5.3
2033 2,076 3.8
2034 2,102 3.9
2035 1,339 2.5
2036 4,847 8.9

54,455 100.0

@

@

CECL

212/687
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CECL
CECL
CECL
2024 12 31 2023 12 31
( )
372 172
207 227
107) 29
(O] 2
468 372
2024 12 31

2023 12 31

213/687
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2024 12 31 2023 12 31
903 1,010 9 1,904 932 697 11 1,618
4,728 684 122 5,290 3,056 971 43 3,984
43 36 19 60 39 42 19 62
5,674 1,730 150 7,254 4,027 1,710 73 5,664
2024 12 31 2023 12 31 475 336
2024 12 31 2023 12 31
LPs LLCs
7,535 6,821
2,339 2,440
1 1,586 1,445
1 11,460 10,706
728 785
1,308 1,050
423 147
2,459 1,982
LPs LLCs 1 13,919 12,688
2 1,426 591
15,345 13,279
3 933 0
(438) (260)
1 4 941 915
16,781 13,934

214/687



2024 12 31

5 2024 12 31
520
156

6 2024 12 31

1 2024 12 31

2023 12 31

2023 12 31
507
131
2023 12 31
741
291

2023 12 31
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2024 12 31 2023 12 31
15,345 13,279
(799) (763)
(1,209) 0
13,337 12,516
185 158
117 111
14
177
2024 12 31 2023 12 31
368 557
5 0
83 1,005
521 608
469 519
2,774 3,401
13 13
4,233 6,103
224 298

oOoOooodn

CLO



EDINETOOOO
o o o o {0 e K )
oOoOooodn

VIE VIE
VIE
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(¢H)
@
15 16
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
( 2 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
( 3 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
0 0 0 0 0 0
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 1) 0
( 3 4,749 1 0 0 2 0
VIE 60 60 0 0 0 0
21,933 17,262 0 0 (89) 0

218/687
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2023 12 31
PFI
(@) (@) (@)
279,887 5,241 30,486 868 5,948 9
889 0 0 0 0 0
2,279 0 0 0 0 0
( 2 0 0 0 0 0 0
3,168 0 0 0 0 0
1,981 1,981 0 0 0 0
5,959 409 887 20 2,944 0
6,112 451 1,891 61 0 0
519 0 0 0 0 0
( 3) 1,949 846 0 0 0 0
3,714 19 135 10 51 0
8,930 4 966 0 406 0
(75) 0 0 0 224 224
11 11 0 0 0 0
171,812 1,094 0 0 0 0
483,967 10,056 34,365 959 9,573 233
5,467 5,467 0 0 0 0
7,752 7,752 0 0 0 0
) 0 0 0 514 0
( 3) 4,174 1 1 0 0 0
VIE 778 778 0 0 0 0
18,147 13,998 1 0 514 0
1 PFI
2024 12 31
2.4 3.3 17.3 2023 12 31 2.1 2.8 2.4
2
3

219/687
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PFI
2024 12 31 1,717
7,516

NPR
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RAF RAF

2024

10 2045 10

5.200 2044 500

221/687
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30 AXXX
2023 12 31 5,040
40 2029
18
PHJ
1,000 2029
18
11
XXX
12
40
AXXX 2023 12 31
2,100

RBC

222/687



A ( AM
S&P
A+

CFC

CFC

12 31 484

(D
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S&P
) a
AA/Aa/AA AM
M&A
2024

2024 12 31 2023 12 31

34,583 34,324

7,588 8,094

6,237 4,869

48,408 47,287

223/687
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AA
RBC
RBC NAIC RBC
RBC
RBC
2023 12 31 RBC
RBC 435 RBC
PLNJ
PLIC
2024 12 31
RBC AA

RBC

224/687



2024
D
()
1
2
2024 12 31
700 3.5
ESR
ESR 2025 2026
NAIC 2023
RBC
20

225/687
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785
1,025
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2023 12 2024 2024 12 31
10 2024
10 2024 12 2025
2025 12 31 10
1934
10b5-1(c)
2024 2024
2024 12 31 1.30 470 2.0 250
2024 30 1.30 471 2.1 250
2024 30 1.30 475 2.2 250
2024 31 1.30 476 2.3 250
2024 12 31 5.20 1,892 8.6 1,000
2023 12 31 5.00 1,850 10.9 1,000
2022 12 31 4.80 1,822 14.5 1,500
2021 12 31 4.60 1,821 24.5 2,500
2020 12 31 4.40 1,769 6.7 500
2025 2025 18

2025 13 1.35

226/687
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prefund

2024 12 31 2023
12 31 1,694 6,264

2024 12 31
2023 12 31 546 4,641

2271687
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2)
3
«®
¢ 5
C 6
7
¢ 8
1 2024
61
PGIM

18

2
502

3 2024

705
4
5
6 2024
7
8 2024

D
2023
900
66
604
2023
448
267

80

117

12 31
2024
4,095 4,535
3,332 4,636
702 604
(384) (1,651)
3,650 3,589
(1,000) (1,012)
(1,891) (1,846)
(2,891) (2,858)
1,124 495
(512) (1,514)
612 (1,019)
(831) (880)
(887) 726
893 2
(825) (152)
546 (440)
4,641 4,095
1,550
0
585
3,100
548 332
200 2023
240 PGIM
PGIM 829
135
2023
246 554

228/687



2024
1,550
2024
2024
PGIM 61
NJDOBI

2024
800

NJDOBI

12
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2025 31

PGIM

20

230/687
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D
(23
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2024 12 31 2023 12 31
234.6 226.7
46.2 47.4
9.3 78.8
(83.1) (84.9)
294.0 268.0
13
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2024
2024 2023
12 31 12 31
(D 58.7 63.8
) 96.0 106.2
2.5 3.5
( 3) (13.9) Q7.7
(4 5 143.3 155.8
1 2024 12 31 2023 12 31 203 210
2024 12 31 2023 12 31
48 40
2 2024 12 31 2023 12 31 PGFL
65 67
2024 12 31 2023 12 31 PGFL
251 173
3
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2023
PLIC 12 31
D
7.7 1.0 3.8 12.5 10.8
2
117.9 26.1 36.3 180.3 163.6
7.4 2.3 2.4 12.1 12.6
125.3 28.4 38.7 192.4 176.2
1.2 1.6 2.6 54 4.1
134.2 31.0 45.1 210.3 191.1
NAIC
2024 12 31
2023
12 31
2
( 1 2
0.8 3.9 2.7 7.4 6.7
3
4 26.9 50.0 25.7 102.6 111.8
0.4 0.5 2.7 3.6 4.2
27.3 50.5 28.4 106.2 116.0
3.1 0.8 0.3 4.2 3.9
31.2 55.2 31.4 117.8 126.6
PGFL
NAIC
2024 12 31 631 61
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( 2 (162) (525)
578 651
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( D 968 875
3 341 134
(@) 1,309 1,009
2024 12 31 2023 12 31
37
2024 12 31 2023 12 31
91 74
2024 12 31 613 2025 260 2026
436

236/687



PGIM

PGIM

PGIM

PGIM

237/687

PGIM

EDINETOOOO
o o o o {0 e K )
oOoOooodn

PGIM

PGIM

18



EDINETOOOO
o o o o {0 e K )
oOoOooodn

2024 12 31 2023 12 31
PFI PFI
( )
4,779 2,017 6,796 3,803 2,253 6,056
8,315 1,306 9,621 5,173 1,304 6,477
0 0 0 0 0 0
(12 13,094 3,323 16,417 8,976 3,557 12,533
12,325 3,220 15,545 8,217 3,457 11,674
¢ 3 5 4 8 4
1 2024 12 31 2023 12 31 PFI
11,19 8,993
3,671 3,178
2 PGIM
3
2024 12 31
973 159 2024 12 31
136 PFI
109 46
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201
2024 12 31 2023 12 31
( )
25 496 521 25 510 535
0 347 347 0 0 0
25 843 868 25 510 535
10,245 0 10,245 10,112 0 10,112
( D 8,548 39 8,587 8,050 44 8,094
( 2 0 0 0 0 346 346
18,793 39 18,832 18,162 390 18,552
18,818 882 19,700 18,187 900 19,087
3)
0 0 0 0 0 0
0 85 85 0 83 83
0 355 355 0 330 330
0 440 440 0 413 413
18,818 1,322 20,140 18,187 1,313 19,500
1 2024 12 31 2023 12 31 1,000
2 2024 12 31 2023 12 31 14,748 12,370
2024
AXXX
3
2024 12 31 2023 12 31 185 157
2024 12 31 2023 12 31
255
2024 12 31 2023 12 31
18
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A+ AA- Aa3 AA-
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NR A+ NR NR
NR A+ NR NR
NR A+ NR NR
AMB-1 A-1 p-2 F1
a- A A3 A-
bbb BBB+ Baal BBB
a A A2 A
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a+ AA- (P)A1 NR
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A+ 13 AM
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S&P AAA
AA- 22
S&P AAA
S&P A-1
Aaa
Aa3 21
Aaa
(P-1) (P-3)
AAA
AA- 21
AAA
F1+
12 18
AM S&P
2024 12
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2024 12 31
2024 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
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10 12
PSPP PSPP
10 10 21,250
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468,499 1,047,313
468,499 1,047,313
100.33 97.10
46,984,842.96 101,103,253.27
22,843,010.8490 22,843,010.8490
22,843,010.8490 22,843,010.8490
65.41 65.41
1,411,678,308 1,411,678,308
€))
2020 666,305,189 4,491 68,210
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
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6 25,732 35,183 (21,838) (9,493) 29,590 393 29,983
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10 10
(76) (76)
(20) (20)
15 270 285 285
(1,822) (1,822) (1,822)
(1,647) (1,647) 3B (1,612)
5,687 5,687 (1) 5,686
(1,647) 5,687 4,040 34 4,074
6 25,747 31,714 (23,068) (3,806) 30,593 341 30,934
(1,006) (1,006) (1,006)
19 19
(40) (40)
(36) (36)
@ 294 293 293
(1,850) (1,850) (1,850)
2,488 2,488 6 2,494
(2,698)  (2,698) 0 (2,698)
2,488 (2,698) (210) 6 (204)
6 25,746 32,352 (23,780) (6,504) 27,820 290 28,110
(1,006) (1,006) (1,006)
15 15
(63) (63)
(6)) (©)]
155 275 430 430
(1,892) (1,892) (1,892)
2,727 2,727 76 2,803
(207) (207) 0 (207)
2,727 07) 2,520 76 2,596
6 25,901 33,187 (24,511) (6,711) 27,872 315 28,187
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@ 661,895 661,895 2024 12 31
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©) 3,919,337

O] 0
®) 1,923,149

(©)

2024 12 31 10

@ 2,171 2,171 2024 12 31
@)

©) 0

©) 0

®) 0

©)

Y

@ 96.00 661,895
Q@) 104.53 2024 12 31 3,919,337

®) 0 2024 12 31 0

) 101.50 2024 12 31 1,923,149
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990,355 54,345,234 8.2
DTC 1 294,619,140 44.2
6,563 2,466,019 0.4
24,931 314,874,804 47.3
1,060,758 666,305,328 100.00
() 311,743,275
®)
(2024 12 31 )
(@)
10055 32,541,140( 1) 9.00
55 52nd
19355 42,287,607( 2) 11.71
100
( 1) 2024 25 SEC 136/A 2023 12 31
136/A
29,720,372
( 2) 2024 13 SEC 13G/A 2023 12 31
136/A 40,683,313
1,604,294 464,542
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1
2 3 4
500 500 41,501 42,001
200 200 1,304 1,504
128 128 38,780 38,908
1,000 1,000 9,048 10,048
0 0 2,970 2,970
451 451 21,775 22,226
11,583 11,583 17,844 29,427
24,969 24,969 19,243 44,212
375 375 22,375 22,750
199,359 67,691 267,050 351,748 618,798
25?’7;§ 0 253,718 290,322 544,040
30,709 5,043 35,752 167,320 203,072
27,497 5,828 33,325 137,838 171,163
28,249 60,385 88,634 67,960 156,594
17,569 3,942 21,511 42,526 64,037
19 696,466 200,948 897,414 1,500,313 2,397,727
1) 2025 14
2)
41,501 1,304 38,780
9,048 2,970 21,775 17,844
19,243 22,375 9,330
3)
287,860 236,980 86,980 105,402 58,277
32,809
4) 63,888 53,342
80,340 23,106 9,683 9,717
5) 1,100
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1 2

173,750 150,000 1,000 324,750
3 75,000 150,000 225,000
185,000 150,000 5,000 340,000
150,000 150,000 300,000
A 150,000 150,000 300,000
153,750 150,000 303,750
170,000 150,000 320,000
170,000 150,000 320,000
230,000 150,000 380,000

(G

718 ASC 718
ASC 718
2024
41,501 4,919,114
1,304 154,563 38,780 4,596,593 9,048
1,072,459 2,970 352,034 21,775
2,580,991 17,844 2,115,049 22,765 2,698,335
22,375 2,652,109
C 2
( 3 2024 150,000
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2
2024 15
2024 30
2025 31 CEO
2025 11
1 2
3 4 5
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
2022 1,284,615 12,500,145 5,191,834 1,016,309 100,705 20,093,608
2024 572,917 1,451,922 1,590,000 84,169 44,211 3,743,219
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
2022 1,033,846 10,000,019 4,158,447 184,599 47,146 15,424,057
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
PGIM 2022 700,000 4,400,154 2,517,435 761 40,895 7,659,245

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
2024 646,154 6,199,309 1,391,000 922,128 3,791,437 12,950,028
2023 692,308 4,050,146 1,790,000 441,955 46,507 7,020,916
2022 650,000 3,600,104 2,072,272 1,075 34,097 6,357,548

( 1) 2024

SESP 41,533 9,117
30,467 16,200 23,894
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3,181,460 9,544,190 12,725,650 8,163,659 20,889,309
e S B RS o N LR
e S SR A L
e B s O e SR DI S
e S S e S SR LR
e S OO Lo O S ST
2024 2023 2022 1.50 1.50
1.25

2024 17,497,745
1,350,124 13,998,215 6,249,229 5,436,864 5,061,897
C 3
2022 2020 2022 2023
987,834 795,447
275,435 334,272
) SERP
NEO
2024 2,205,413
750,808 1,732 252,906 4,484 4,762 2,652 ;
SESP
( 5) 2024
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34,422 13,800 41,533 89,755
21,294 13,800 9,117 44,211
29,829 8,050 30,467 68,346
49,446 11,500 16,200 77,146
23,210 13,800 72'029 107,010
7,376 4,667 23,894 3’755’523 3,791,437
1)
588 14,555 22,594
2) PESP SESP (a) PESP 50
401 (k)
) 2024
345,000
PESP
Roth 401(k) SESP
3) 2024 SESP
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2) 2022 2023 2024
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12,200,000
5,000,000
4,350,000
2021
ROE NEO
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2022 2024 2025
77,269 62,975
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2024
( )
@ 1 1
) )
2024
s 33,258 3,942,071 149,658 17,738,963
2023
“ 20,981 2,486,878 141,620 16,786,219
2022
8,586 1,017,699 96,587 11,448,458
2018 2028
30,885 106.89
13 13
2017 2027
36,806 110.45
14 14
2024
5 2,851 337,929 9,978 1,182,693
2023
“ 1,356 160,727 7,118 843,607
2022
577 68,392 5,049 598,458
2020 2030
3,942 95.87
11 11
2024
5 26,606 3,153,609 119,727 14,191,242
2023
“ 16,785 1,989,526 113,297 13,429,094
2022
6,869 814,183 77,269 9,158,695
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202?4 8,070 956,537 54,470 6,456,330
2022 3,023 358,316 33,999 4,029,902
201i3 3,251 106.89 202?3
15017 1,128 107.28 15027
20114 2,577 110.45 20214
202‘;3 10,334 1,224,889 46,502 5,511,882
202i4 5,972 707,861 40,308 4,777,708
2022 2,226 263,848 19,473 2,308,135
2021 60,761 7,202,001
12
201i2 397 99.76 202?2
201?3 2,926 106.89 202?3
15017 1,222 107.28 15027

20114 2,117 110.45 20214
2021'3 9,621 1,140,377 43,295 5,131,756
20211 6,537 774,831 44,121 5,229,663
2022 2,473 293,125 27,818 3,297,268
20221 29,280 95.87 20321
20122 26,079 93.36 202?2
201?3 2,357 106.89 202?3
20114 2,669 110.45 20214

(QIY)

( 2 2024 2023 2022 2021

CD&A 2022
0.815
) 2016
2016 10 2016
2016
2016 2016
23,000,000
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329/687

oOoOooodn



EDINETOOOO
o o o o {0 e K )
oOoOooodn

2024 12 31

12 12
$ 6667% 334$ 10161 $ 4771 $ 16828 % 5105
1,592 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 2,743 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
1,092 8 6,432 539 7,524 547
361 4 1,377 219 1,738 223
$ 66934$ 2430 % 142,997 $ 32,158 $ 209,931 $ 34,588

2023 12 31

12 12
$ 2718 % 9% $ 12642% 4074$ 15360% 4,169
862 14 3,816 445 4,678 459
9,098 542 19,589 4,664 28,687 5,206
4,881 103 61,204 9,604 66,085 9,707
3,026 69 27,062 2,504 30,088 2, 573
1,766 37 10,812 1,246 12,578 1,283
1,578 120 22,145 3,324 23,723 3,444
846 30 5,886 89 6,732 119
287 3 8,251 710 8,538 713
92 2 1,599 195 1,691 197
$ 25154 $ 1015$% 173,006 $ 26,855 % 198160 $ 27,870

330/687
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2024 12 31 2023 12 31
NAIC 1
2 33,437 26,879
1,151 991 2024 12 31 12
32,158
2023 12 31 12 26,855
2 2024 12 31
2024 12 31
2024 12 31
1 $ 9,963 $ 9,930
1 5 58,822 57,973
5 10 @ 63,001 61,513
0 O 179,750 153,257
16,979 17,134
9,791 9,273
2,698 2,490

$ 341,004 $ 311,570

@ 14,748 14,748

331/687
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12 31
2024 2023 2022
() $ 36,727 $ 27161 $ 33,010
22,432 17,010 17,957
1,400 973 1,240
(3,553) (2,183) (2,589)
@) (924) (81) (116)
(195) (22) (24)
(©) $ 0% 21 $ 37
0 2 2
(1) 2024 2023 2022 12 31
100 74 144
)
(3) 2023 2022 12 31
1 1 2024
2024 12 31
$ 0% 53 $ 105 $ 2% 0$ 0% 160
0 0 235 0 0 0 235
0 (30) (55) 0 0 0 (85)
0 0 0 0 0 0 0
0 (23) 46 @) 0 0 21
0 0 0 0 0 0 0

$ 0% 0% 331 $ 0% 0% 0% 331

332/687
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2023 12 31
$ 0% 13 136 $ 13 0% 08 138
0 62 99 0 0 0 161
0 0 (162) 0 0 0 (162)
0 (10) 49 1 0 0 40
0 0 (17) 0 0 0 a7)
$ 0% 53 % 105 $ 2% 0% 0% 160
2023 12 31
$ 0% 0% 2% 08 0% 0$ 2
@ 0 0 ) 0 0 0 @)
0 0 0 0 0 0 0
$ 0% 0% 0% 0% 0% 0% 0
1) 2023 3
2
2024 12 31
2023
12 31

2024 12 31 2023 12 31

333/687



(1) 2024 12 31

99% NAIC
@
495
551
2024
914

2023 12

2024 12 31

518

2023 2022

@

31

2023 12 31

2024
737

2024
1,427

12 3

2023

EDINETOOOO
o o o o {0 e K )

oOoOooodn
2024 12 31 2023 12 31
$ 68 $ 67 $ 8l $ 79
544 539 606 604
207 220 202 206
819 826 889 889
1,763 2,881 1,607 2,279
$ 2582 $ 3,707 $ 2,496 $ 3,168
100%
2023 2022 12 3
2022 12 3
735 612
10%
2024 12 31 2023 12 31
$ 56,457 $ 51,177 $ 62591 $ 61,484
18 18 19 19
472 462 522 514
$ 56,947 $ 51657 $ 63132 $ 62,017

334/687
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2024 12 31 2023 12 31

$ 2753 $ 2251 $ 3,028 $ 2,992

44 40 0 0
2 2 0 0
228 228 427 427

$ 3,027 $ 2521 $ 3,455 $ 3,419

2024 12 31 2023 12 31
$ 7867 127% $ 8402 14.2 %
5,552 9.0 5,384 9.1
17,522 28.3 16,555 28.0
16,900 27.3 15,263 258
1,831 3.0 2,086 35
4,386 7.1 4,069 6.9
54,058 87.4 51,759 875
7,775 12.6 7,426 125
61,833 100.0% 59,185 100.0 %
(528) (459
61,305 58,726
595 425
19 30
468 125
1,082 580
(46) 1)
1,036 579
(€ $ 62,341 $ 59305
@ 2024
12 31 2023 12 31 702 519
2024 12 31
28% 7%

6% 6% 2% 1% 1%

335/687
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2021 12 31 $ 111 $ 4% 0% 0$ 4% 119
72 9 0 0 (1) 80
5 0 0 0 (1) 4
2022 12 31 188 13 0 0 2 203
282 3 0 0 (1) 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 0 (137)
() 0 0 0 0 ()
2024 12 31 $ 207 $ 121 $ 0% 23 14$ 574
2
2024 12 31

2023 12 31

2024 12 31 137

132 2016 5 2015
2023 12 31 2018

29
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2024 12 31
2024 2023 2022 2021 2020

0%-59.99% $ 2122% 1492 % 1183$% 2295% 1378% 16652 % 36$ 25158
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

$ 7705% 5240% 3631$ 6030% 2919% 28465% 36 $ 54,058
12 $ 6771$% 4563$% 3283% 59209% 2795$ 25790 $ 0% 49131
10 12 745 527 313 43 102 1,279 36 3,045
10 189 150 35 58 54 1,396 0 1,882

$ 7705$ 5240$% 3631% 6030% 2951$ 28465 % 36 $ 54,058
0%-59.99% $ 657 $ 3711 $ 877% 2004 % 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% 2020 % 803$ 1579% 174 7,775

12 $ 688 $ 864 $ 932$ 1967 $ 7398 1384 % 122%¢ 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% 2020 % 803$ 1579% 174$ 7,775

337/687
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2023 12 31
2023 2022 2021 2020 2019

0%-59.99% $ 1822 $ 911 $ 2264$ 1437 $ 3205% 16569 $ 0$ 26,208
60%-69.99% 2,765 1,440 2,541 1,107 2,146 4,530 0 14,529
70%-79.99% 1,001 1,004 1,278 401 1,013 2,277 0 6,974
80% 145 357 203 330 209 2,804 0 4,048
$ 5733% 3712% 6286% 3275% 6573$% 26180 % 0$ 51,759
12 $ 5237 $ 3194% 6122% 3182 % 5988 $ 23196 $ 0% 46919
10 1.2 346 366 82 38 265 1,713 0 2,810
1.0 150 152 82 55 320 1,271 0 2,030
$ 5733$ 3712% 6286% 3275% 6573$% 26180 $ 0% 51,759
0%-59.99% $ 360 $ 880 $ 2027 % 774 $ 455 $ 1481 % 74$ 6051
60%-69.99% 586 668 25 50 20 4 0 1,353
70%-79.99% 7 0 0 0 0 0 0 7
80% 0 0 0 0 15 0 0 15
$ 953% 1548 % 2052% 824 $ 490% 1485 % 4% 7426
1.2 $ 948$% 1535$% 2040 % 750 $ 489 $ 1290 % 4% 7126
10 12 0 5 4 58 0 151 0 218
1.0 5 8 8 16 1 44 0 82
$ 953 % 1548 % 2052% 824 $ 490 % 1485 % 74$ 7426

2

2024 12 31

$ 337 06 % $ 63 0.1 %

$ 3 00 % $ 0 0.0 %

338/687
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1
2023 12 31
2024 12 31
2024 12 31
90
30-59 60-89 Q) ®
$ 53873 % 0% 3% 182 $ 185 $ 54,058 $ 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
$ 6197 $ 0% 24 $ 924 $ 948 $ 62,915 $ 1,012
(1) 2024 12 31
@
©) 2
2023 12 31
90 @
30-59 60-89 2 ©)
$ 51665 $ 34 $ 0% 60 $ 94 $ 51,759 $ 94
7,392 15 15 4 34 7,426 38
30 0 0 0 0 30 0
125 0 0 0 0 125 0
425 0 0 0 0 425 25
$ 59637 $ 49 $ 15 $ 64 $ 128 $ 59,765 $ 157
(1) 2023 12 31
)
&) 2
2024 12 31 2023 12 31 16
3 2024 12 31 2023 12 31
207 126

2024 12 31 2023 12 31

339/687
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12 31
2024 2023
LPs LLCs
$ 10615 $ 8,929
3,143 3,164
(@3] 2,661 2,256
16,419 14,349
1,076 1,247
2,080 2,078
951 800
4,107 4,125
LPs LLCs 20,526 18,474
@ 1,743 1,794
22,269 20,268
(3) 933 0
1,597 1,100
(14 1,552 1,487
$ 26,351 $ 22,855
(@8]
(2) 2024 12 31 2023 12 31 185
158
(3)
(4)
18
2024 12 31 2023 12 31
788 712 2024 12 31 2023 12 31

450 404
43,004 37,046 41,370 35,344

340/687
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LP/LLC 9
LP/LLC
12 31
2024 2023

(6) 803,096 $ 681,739

@) 59,358 $ 61,785

743,738 619,954

$ 803,096 $ 681,739

LP/ILLC $ 16,586 $ 14,895

LP/ILLC 1,003 968

$ 17,589 $ 15,863
(1)
2

12 31
2024 2023 2022

o $ 86,249 $ 43325 $ 28,299

@) (22,327) (14,551) (3,608)

( ) $ 63,922 $ 28,774 $ 24,691

$ 1,112 $ 620 $ 641

LP/ILLC

(245) 22 16

$ 867 $ 642 $ 657
(1)

@

341/687



2024 12 31 2023
1

@
@

@

2024 12 31
2024

12 31

12 31

12
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12 31
2024 2023
$ 2,892 $ 2,727
8 6
228 224
236 259
12 23
65 48
$ 3,441 $ 3,287
2
12 31
2024 2023 2022
$ 14,948 $ 13,305 $ 11,773
0 148 213
555 292 233
56 45 167
206 197 160
2,501 2,279 2,196
492 499 499
1,326 1,347 1,240
1171 954 406
21,345 19,066 16,887
(1,436) (1,201) (850)
$ 19,909 $ 17,865 $ 16,037

21
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12 31
2024 2023 2022
@ $ (3272) $ (1,311) $ (1,487)
(236) (255) (133)
0 45 83
LPs LLCs 57 72 (120)
678 (2,234) (2,851)
@ (656) 68 1
$ (3429) $ (3615) $ (4,507)
@
@)
AOCI
12 31
2024 2023 2022
$ 6% (72) $ (45)
(29,109) (18,045) (27,545)
@ 1,780 869 2,616
() (64 (60) (54)
@ 106 57 24
$ (27.281) $ (17251) $  (25,004)
) 5

@
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344/687

2024 12 31 2023 12 31
30 %
30 30 90 30

$ 6450 $ 0$ 0% 645 % 5603 $ 0$ 0% 5693
0 307 0 327 0 118 0 118
0 19 0 19 0 0 0 0
0 0 0 0 245 0 0 245
0 0 0 0 0 0 0 0
$ 6450 $ 346 $ 0% 6796 % 5938 $ 118$ 0S$ 6056

2024 12 31 2023 12 31

30 30
$ 1% 0 1% 18 08 1
46 0 46 67 0 67
122 6 128 242 0 242
7,506 403 7.909 4,399 420 4,819
1181 118 1,299 649 76 725
238 0 238 623 0 623
@ $ 0094 $ 527% 9621 $ 5081 $ 496 $ 6477
2 30
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12 31
2024 2023
$ 22,891 21,187
201 50
442 1,468
476 827
351 0
357 336
(1) $ 24,718 23,868
(1)
12 31
2024 2023
$ 6,796 6,056
9,621 6,477
1) 2,501 2,501
454 1,507
1 0
99 27
2 4,762 4,181
$ 24,234 20,749
1)
2
oTC
2024 12 31 1,920 ( oTC
265 1,655 2023 12
31 717 oTC 388

329
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®

(1)
2
2023 12 31
25.7
€)
4,
VIE (1)
(DVIE
CLO

VIE

VIE

VIE

VIE

VIE

CLO
@

VIE

346/687

VIE
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12 31
2024 2023
10 $ 8
533 510
13,236 13,214
142 144
13921 $ 13876
2024 12 31
16.0
@
VIE
(QVIE
VIE
100%
)
VIE
VIE
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VIE

VIE VIE VIE

viE® VIE

12 31 12 31

2024 2023 2024 2023
$ 1,250 $ 539 $ 716 $ 836
166 043 0 0
80 106 0 0
681 764 490 0
6,379 4319 500 485
308 302 0 0
6 7 3 3
644 1,023 613 636
VIE $ 9514 $ 8.003 $ 2322 $ 1,960
$ 218 $ 588 $ 1% 0
VIE 2 1,392 1,374 38 0
VIE $ 1610 $ 1062 $ 293 0

(1) 2024 12 31 2023 12 31 VIE 100%

VIE 3,835 4,003
@ VIE 2024 12 31
5 14
VIE
VIE ()VIE (2)VIE
VIE cLO
VIE VIE
2024 12 31 2023 12 31 1,529 1,165
VIE
VIE

VIE VIE
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LPSLLCs VIE VIE
VIE VIE
2024 12 31 2023 12 31 21,847
18,796 ) @)
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SOFR

SOFR
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To Be Announced TBA TBA
TBA

TBA
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25

15

GIC
GIC

2024 12 31 2023 12 31 1,601 1,103
2024 12 31 2023 12 31 4,751 4,181

351/687
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2024 12 31 2023 12 31
$ 4260 $ 1 $ (404) $ 3582 % 55 $ (252)
10 0 0 0 0 0
4,771 92 (197) 4,748 43 (195)
31,301 2,652 (368) 27,933 1,952 (676)

$ 40342 $ 2755 $ (969) $ 36263 $ 2050 $ (1,129

$ 228392 $ 11,272 $ (24802 $ 224445 $ 8604 $  (21,599)

9,773 6 (21) 10,448 7 (26)

34,005 430 (1,583) 32,718 292 (1,095)

2,544 9 (80) 3,678 39 (14)

485 4 @ 0 0 0

27,819 1,625 (1,181) 27,686 965 (954)

7,525 658 (129) 7,771 502 (164)

4,027 90 0 3,446 64 0

2,019 6 @ 672 1 @

104,438 4,507 (3,790) 51,792 1,688 (1,662)

9,796 331 (327) 9,237 48 (514)

) 1,250 0 0 1,250 0 0
GIC 76,416 1 1) 78,009 1 )

$ 508489 $ 18939 $ (31,923) $ 451,152 $ 12211 $  (26,031)
20 $ 548831 $ 21694 $ (32892 $ 487415 $ 14261 $  (27,154)

@

(2 2024 12 31
2023 12 31 11,783
91 8,096
508

©)

352/687
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@

GIC
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2024 12 31 2023 12 31
1) @

216 $ 11 $ 224 $ 19
(1,510) $ 327 $ (810) $ 219
(2,280) $ 423 $ (2,441) $ 298

ii
iii
2024 12 31
0
21,574 $ (20,093) $ 1,481 $ (696) $ 785
277 0 277 (277) 0

21,851 $ (20,093) $ 1,758 $ 973) $ 785

32,891 $ (28,141) $ 4750 $ (4,403) $ 347

6,796 0 6,796 (6,796) 0

39,687 $ (28,141) $ 11,546 $ (11,199) $ 347

353/687
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2023 12 31
(€]

14169 $  (13,158) $ 1,011 $ (240) $ 77
388 0 388 (363) 25
14557 $  (13,158) $ 1399 $ (603) $ 79
27154 $  (22973) $ 4181 $ (3,775) $ 406
6,056 0 6,056 (5,811) 245
33210 8 (22973 $ 10,237 $ (9,586) $ 651

354/687
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2024 12 31
AOCI
1)
$ 8 $ 0% 0% 0% 0% (119) $ (125 $ 0
0 0 0 0 0 0 (31) 0
8 0 0 0 0 (119) (156) 0
®) 0 12 0 0 109 95 0
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 0 27
(1,554) (2,313) 0 0 0 0 0 0
263 0 0 0 0 0 0 0
202 0 0 2 0 0 0 0
109 0 0 0 0 0 0 0
3,257 (852) 0 0 0 0 0 0
0 0 0 0 0 0 0 0
2 (1,752) 0 0 0 0 0 0 0
615 (3,165) 0 2 0 0 0 0
$ 678 $  (3.165) $ 324 $ 209 $ 0% 10) $ (40) $ 934

355/687
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2023 12 31
AOCI
(1)
$ 2 3% 0 $ 0$ 0% 0s$ 31) $ 39 $ 0
6] 0 1) 0 0 0 104 0
1 0 (1) 0 0 (31) 65 0
%)) 0 13 0 0 2 10 0
1 0 1 0 0 0 (102) 0
6] 0 14 0 0 2 (92) 0
0 0 0 0 0 0 (8) (6)
0 0 0 0 0 0 ®) (6)
0 0 13 0 0 (29) (35) (6)
(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 0 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 ©) 0 0 0 0
164 0 0 0 0 0 0 0
1,751 (929) 0 0 0 0 0 0
0 0 0 0 0 0 0 0
) (3133) 0 0 0 0 0 0 0
(2,281) (2,586) 0 0 0 0 0 0
$ (22200 $ (2586 $ 312 $ (189) $ 0% (29) $ (35 $  (L741)

356/687
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2022 12 31
AOCI
(1)
$ 39 $ 0$ 5 $ 0% 0s (375 $ (438) $ 0
(28) 0 %)) 0 0 0 (224) 0
11 0 (7 0 0 (375) (662) 0
(39) 0 14 0 0 387 448 0
31 0 9 0 0 0 225 0
®) 0 23 0 0 387 673 0
0 0 0 0 0 0 (4) (19)
0 0 0 0 0 0 ) (19)
3 0 16 0 0 12 7 (19)
@ 0 ® 0 0 0 0 (217)
15 0 0 0 0 0 0 191
121 0 299 477 0 0 0 1,623
132 0 296 477 0 0 0 1,597
0 0 0 0 0 0 0 2
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 2
(3,410) (6,483) 0 0 0 0 0 0
(400) 0 0 ©) 0 0 0 0
854 0 0 6 0 0 0 0
5 0 0 0 0 0 0 0
6 1,403 0 0 0 0 0 0
2 0 0 0 0 0 0 0
) (26) 0 0 0 0 0 0 0
(2,969) (5,080) 0 3 0 0 0 0
$ (2,834) $ (5080 $ 312 $ 480 $ 0% 12 % 7% 1,580

357/687
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(1) 2024 2023 2022 12 31
78 28 134
(2) 2024 2023 12 31
598 508
AOCI
2021 12 31 $ 1,019
AOCI
(224)
206
2,520
AOCI 2,502
AOCI
;
(15)
(897)
AOCI (905)
2022 12 31 $ 2,616
AOCI
(15)
(108)
(1,448)
AOCI (1,571)
AOCI
38
(149
(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
2024 12 31 2025 12 31 12 405
AOCI

27

358/687
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AOCI
AOCI
2024 12 31 104 2023 12 31
39 2022 12 31 134
10
2024 12 31
NAIC @
NAIC 1 NAIC 2 NAIC 3 NAIC 4 NAIC 5 NAIC 6(2)
3 $ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0
3 0 0 0 0 3,365 40 0 0 0 0 662 50 4,027 20
$ 0% 0% 0% 0% 3365% 0% 0% 0% 0% 0% 662% 50% 4,027$ 90
2023 12 31
NAIC @
NAIC 1 NAIC 2 NAIC 3 NAIC 4 NAIC 5 NAIC 6(2)
3 $ 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0
3 0 0 0 0 2723 19 0 0 89 5 634 40 3,446 64
$ 0% 0% 0% 0% 2723% 195 0% 0% 89% 5% 634 405 344635 o4
(1) NAIC
S&P
NAIC6
(2) NAIC 2024 12 31 2023 12 31 NAIC6
% 3%
©)
NAIC
2024 2023 12 31

359/687



2024 12 31

oTC
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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

@ 0 30,848 3,041 43789

0 21,946 36 21,982

0 32675 1,788 34,463

®) 0 15,654 1,480 17,134

0 8,420 853 9,273

0 2,490 0 2,490

0 30339 8177 311570

0 220 0 220

0 539 0 539

0 67 0 67

1522 1,359 0 2,881

1522 2.185 0 3,707

0 0 2331 2331

0 10,544 1,986 12,530

7.154 1,745 518 9,417

0 469 233 702

©) 10 21,683 953 (20,099) 2553

1,806 6,238 461 8,505

326 10,365 0 10,691

0 236 613 849

0 0 0 0

®)(7) 8441 157,999 232 166,672

$ 10349 § 51485 § 15504 $ (20099 $ 529,617

3 05 0% 445 § $ 4455

0 0 12,746 12,746

0 (118) 0 (118)

28 32,863 1 (28141) 4,751

VIE 0 0 60 60

$ 28 $ 32,745 $ 17262 $ (28141) $ 21,894

361/687



@

©)

4

4

VIE

@

14,748

2

©)

®)

©®)(7)

239

2024

NAV

EDINETOOOO
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2023 12 31
1 2 3 )
$ 0% 21,79% $ 0 $ $ 21,79
0 8,451 7 8,458
0 70,182 8 70,190
0 98,097 75 98,172
0 38,199 2,821 41,020
0 19,576 67 19,643
0 30,447 1,843 32,290
0 12,236 359 12,595
0 8,954 938 9,892
0 2,265 0 2,265
0 310,203 6,118 316,321
0 206 0 206
0 604 0 604
0 79 0 79
1,004 1,275 0 2,279
1,004 2,164 0 3,168
0 0 1,981 1,981
0 9,361 429 9,790
5,953 1,538 512 8,003
0 519 0 519
27 14,234 846 (13,158) 1,949
125 3,746 29 3,900
2,240 8,058 4 10,302
0 (75) 224 149
0 0 11 11
8,925 161,793 1,004 171,812
$ 18274 $ 511541 $ 11248 $ (13158) $ 527,905
$ 0% 0% 5467 $ $ 5,467
0 0 7,752 7,752
0 490 0 490
35 27,112 1 (22,973) 4,175
0 0 778 778
$ 3B $ 27602 $ 13998 $ (22973) $ 18662
2023 12 31 8,049 9,815
2024 12 31 2023 12 31
14,748 12,370 12,370
1
2023 12 31
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NAV
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2024 12
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2024 12 31

31

26,700

1
2023 12 31
2024
27,076
2023 12 31
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2024 12 31
6
AE) $ 6763 095%  20.00%  10.36%
eBITDA @ 30 8.8 7.6
7500%  75.00%  75.00%
$ 529 230%  10.70%  6.08%
$ 853 100%  1.00%  1.00%
® g 2331 ® 1% 20%
SOFR
© 029%  1.71%
(19 37% 94%
(11
12) 0% 16%
16% 250
$ 209 ®) ®) 0.16%  40%
eBiTpA @ 55 12.2 6.0
$3 $1,810  $779
$ 613 (8) 1% 500
SOFR
© 029%  1.71%
1@ o 6%
© ¢ 4455 ® 1% 20%
SOFR
© 029%  1.71%
(19 37% 94%
(11
12 0% 16%
16% 25%
O $ 1274 ®) 0% 80%
SOFR
© 029%  1.73%
12) 0% 23%
) (1% 7%
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2023 12 31
€
21 $ 1,311 057%  20.00%  8.65%
eBimbA @ 55 88 7.4
355%  68.00% 57.63%
$ 938 060%  075%  0.70%
® ¢ 1981 ®) 1% 20%
SOFR
© 041%  1.82%
(10) 38% 95%
(11)
(12) 0% 15%
15% 25%
$ 246 ©) 0.16%  20%
eBtpA @ 10 10.0 6.3
$3 $1,714  $733
® ¢ 5467 ®) 1% 20%
SOFR
© 041%  1.82%
(19) 38% 95%
(11)
(12) 0% 15%
15% 25%
O $ 7,752 ®) 1% 80%
SOFR
© 041%  1.85%
(12) 0% 23%

@

13 (10

EBITDA

10% 20%
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(6)
(7)
(8
(9) SOFR
SOFR 2024 12 31 2023 12 31
NPR NPR
2023 4
PDI 10
15
MRB
NPR NPR
NPR NPR
(10)
(11)
2024 12 31 2023 12 31 78%
81% 2024 12 31 2023 12 31 100%
100% 100%
(12) 50 )

0%

(13)
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2024 12 31 (6)
3
3
(1) () (®) ®)
$ 7% 08 0% 0s 0s$ 0$ D 3 0$ 0$ 63 (1)
8 0 0 0 0 [6h) 0 0 0 7 0
@ 4,806 (253) 2,181 (145) 0 (806) (144) 250 (58) 5,831 (227)
@ 1,297 5 2,764 (244) 0 (125) (494) 67 (937) 2,333 @)
429 (67) 1,826 (56) 0 (218) 1 466 (395) 1,986 (64)
512 (22 153 (55) 0 (67) 5 2 (10) 518 (6)
0 0 0 0 210 0 23 0 0 233 0
846 (85) 175 @) 0 19 0 0 953 (85)
29 0 488 (25) 0 (6) (25) 0 0 461 1
4 0 5 0 0 0 (9) 0 0 0 0
224 144 223 0 0 (66) 88 0 0 613 78
1 0 8 0 0 0 (19 0 0 0 0
1,004 (61) 322 (1,061) 0 (14) 0 12 (60) 232 (24)
® (7,752) (2,785) 0 0 (2,254) 0 45 0 0 (12,746) 1,165
[6h) 0 0 0 0 0 0 0 0 &) 0
VIE
(778) (5) 0 0 (60) 0 783 0 0 (60) 0
2024 12 31
2

$ (269) $ 0% 0% 22 $ 12 $ (240) $ 0% 0% 10

0 (69) 0 0 2 0 (64) 0 0

0 (22) 0 0 0 0 (6) 0 0

0 0 0 0 0 0 0 0 0

Q) (84) 0 0 0 () (84) 0 0

Q) 0 0 0 1 0 0 0 1

0 0 0 0 0 0 0 0 0

144 0 0 0 0 78 0 0 0

0 0 0 0 0 0 0 0 0

0 0 (61) 0 0 0 0 (24) 0

(2,785) 0 0 0 0 1,165 0 0 0

0 0 0 0 0 0 0 0 0

VIE 0 5) 0 0 0 0 0 0 0
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2023 12 31 ©
3 3
(2) (8 (8 @
$ 7$ 0% 0$ 0% 0% 0% 0$ 0% 0% 7% 0
8 0 0 0 0 0 0 0 0 8 0
© 3,858 26 1864 (211) 0 (988) 26 418 (187) 4,806 19
@ 1,289 @ 587 6) 0 (38  (8) 113 (5200 1,297 (56)
304 11 129 (39) 0 (23) 88 17 (58) 429 5
627 26 5 (75 0 (36) (4) 3 (37 512 12
0 0 0 0 0 0 0 0 0 0
539 (39) 3L (16) 0 0 0 0 0 846 (39)
18 5 49 0 0 (43) 0 0 0 29 0
0 0 4 0 0 0 0 0 0 4 0
141 (40) 146 0 0 (23) 0 0 0 224 (63)
™ 11 0 0 0 0 0 0 0 11 0
1,081 55 450  (368) 0 (69) 0 50  (106) 1,004 a2
®) (3492) (2,601) 0 0 (1,664) 0 5 0 0 (7,752) (322)
o) 0 0 0 0 0 0 0 0 @) 0
VIE 0 9 0 0 0 0 (787) 0 0 (778 9
2023 12 31
2
$ (25)$ 0% 0% 5 $ 9 $ Mms$ 0% 0% (30)
0 9 0 0 2 0 5 0 0
o) 27 0 0 0 0 12 0 0
0 0 0 0 0 0 0
@ (39 0 0 0 @ (39 0 0
3 0 0 0 2 0 0 0 0
0 0 0 0 0 0 0 0 0
(40) 0 0 0 0 (63) 0 0 0
Y 0 0 0 0 0
0 0 55 0 0 0 0 a2 0
(2,601) 0 0 0 0 (322) 0 0 0
0 0 0 0 0 0 0 0 0
VIE 0 9 0 0 0 0 9 0 0
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()]
$ (89) $ 0% 0% (783) $ 8$ (10)$  0$$ 0% (782)
0 (18 0 0 0 0o @an 0 0
0 (19 0 0 0 0 (39 0 0
0 0 0 0 0 0 0 0 0
(12) 24 0 0 0 (12) 24 0 0
(5) 0 0 0 0 (6) 0 0 0
o 0 0 0 0 @ 0 0 0
44 0 0 0 0 48 0 0 0
Y 0 0 0 67 0 0 0 0
0 0 (215) 0 0 0 0 (212) 0
(66) 0 0 0 0 67 0 0 0
0 0 0 0 0 0 0 0 0
VIE 0 0 0 0 0 0 0 0 0
(1) 3
2
(3
(4)
(%)
(6) 2024 12 31 2023 12 31 MRB 2,331 1,981
MRB 4,455 5,467 14
(7)
(©)] 3 3
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2024 12 31

1 2 3 o
$ 7% 11,725 $ 1% $ 11,733
0 1,717 0 1,717
0 90 0 %
0 3,310 0 3,310
3 4,841 0 4,844
@ (20,093) (20,093)
$ 10 $ 21683 $ 1% (20,093) $ 1,601
$ 21 $ 26871 $ 18 $ 26,893
0 1,378 0 1,378
0 0 0 0
0 497 0 497
7 4117 0 4,124
@ (28,141) (28,141)
$ 28 $ 32,863 $ 13 (28141) $ 4,751

2023 12 31

1 2 3 W
$ 7% 8990 $ 18 $ 8,008
0 1,008 0 1,008
0 64 0 64
0 2,454 0 2,454
19 1,718 0 1,737
@ (13,158) (13,158)
$ 26 $ 14234 $ 1$ (13.158) $ 1,103
$ %6 $ 22,960 $ 1% $ 22,987
0 1,149 0 1,149
0 0 0 0
0 840 0 840
10 2,168 0 2,178
@ (22,973) (22,973)
$ 3% $ 27117 $ 1% (22,973) $ 4,181

@
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2024 12 31
3 3
@ o @ ®
0$ 0% 0% 0% 0% 0% 0% 0$ 0
0 0 0 0 0 0 0 0 0
2023 12 31
3 3
@ o @ ®
0% 0% 0% 0% 0% 0% 0% 0% 0
0 0 0 0 0 0 0 0 0
2022 12 31
3 3
@ o © ®
1% 1% 0$ (2% 0% 0% 0% 0% 1
1 0 0 0 0 (0] 0 0 0
3
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3
12 31
2024 2023 2022
@ $ 0% (29 $ 0
2 $ 0% 0% &N
$ (12) $ 17 $ (12)
N LP $ 7N $ (76) $ (129)
(4) $ 0% 177 $ (903)
12 31
2024 2023
N $ 0 3 34
) $ 0 $ 0
©) $ 73 % 113
N Lp €) $ 128 $ 186
4 $ 0 3% 0
(@8]
]
€) 2024 N LP 2024 3 31
2024 6 30 2024 9 30 2023
2023 6 30 N LP 2023 6 30 2023 12
31
(4) AIQ 2023 2022

AIQ
10
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VIE
12 31
2024 2023 2022
VIE
$ 5% ©@ $ 0
12 31
2024 2023 2022
$ 26 $ 9 3% 23
VIE
$ 14 $ 11 % 0
12 31
2024 2023
]
$ 702 % 519
$ 697 $ 512
$ 19 % 0
$ 0 % 11
VIE
$ 60 $ 778
$ 60 $ 787

(1) 2024 12 31 %
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2024 12 31
@

1 2 3
$ 0% 17 $ 58,446 $ 58,463 $ 61,639
8 0 9,787 9,795 9,795
0 95 0 95 95
453 21 0 474 474
7,352 454 0 7,806 7,806
0 3,441 0 3,441 3,441
0 8 5,782 5,790 5,790
23 3,062 1 3,086 3,086

$ 7,836 $ 7,098 $ 74,016 $ 88,950 $ 92,126

$ 0% 31405 $ 43466 $ 74871 $ 79,571

0 6,796 0 6,796 6,796

0 9,621 0 9,621 9,621

@ 0 10,489 (35) 10,454 10,454

®) 0 521 439 960 953

@ 524 17,185 423 18,132 19,187

VIE 0 0 1,370 1,370 1,370
0 6,886 32 6,918 6,018

0 21,144 18,677 39,821 39,821

$ 524 $ 104,047 $ 64372 $ 168,943 $ 174,691
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2023 12 31
@

1 2 3
$ 0% 41 $ 55,611 $ 55,652 $ 58,786
8 0 10,039 10,047 10,047
0 97 0 97 97
1,002 13 0 1,105 1,105
8,709 408 0 9,117 9,117
0 3,287 0 3,287 3,287
0 5 5171 5,176 5,176
43 3,059 0 3,102 3,102

$ 9,852 $ 6,910 $ 70,821 $ 87,583 $ 90,717

$ 0% 31,080 $ 37,794% 68833 $ 72,604
0 6,056 0 6,056 6,056
0 6,477 0 6,477 6,477
@ 0 9,553 (23) 9,530 9,530
®) 0 535 83 618 618
@ 564 16,938 766 18,268 18,882
VIE 0 0 59 596 596
0 6,950 32 6,982 6,082
0 24,050 21,315 45,365 45,365
$ 564 $ 101,648 $ 60,563 $ 162775 $ 167,110
D
(2) 2024 12 31 2023 12 31 7,887
7,887 8,036 8,036
15
) 2024 12 31 2023 12 31
0 0 2,000 2,000
@) 2024 12 31 2023 12 31
14,748 14,748 10,370

10,370
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VIE
VIE VIE
NPR
90
7.
DAC DAC
2024 12 31
$ 3676 $ 2237 $ 5364 $ 4909 $ 4442 $ 20628
423 186 734 564 575 2,482
(386) (208) (241) (340) (330) (1,505)
@ 0 0 (979) (43) 3 (1,019)
0 0 0 (336) (140) (476)
$ 3713 $ 2215 $ 4878 $ 4754 $ 4550 20,110
338
DAC $ 20448
1)

15
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$ 4171 $ 2288 $ 5000 $ 4710 $ 4231 $ 20,400
261 160 608 586 610 2,225
(366) (212) (244) (326) (315) (1,463)
) (390) 1 0 20 0 (369)
0 0 0 (81) (84) (165)
$ 3676 $ 2237 $ 5364 $ 4900 $ 4442 20,628
228
DAC $ 20,856
) 15
2022 12 31
$  4872$ 2312 % 4679 $ 4685 $ 4135 $ 20,743
277 127 556 579 600 2,139
(401) (211) (235) (318) (300) (1,465)
) (577) 0 0 22 0 (555)
0 0 0 (258) (204) (462)
$ 4171$ 2288 $ 5000 $ 4710 $ 4231 20,400
146
DAC $ 20,546
(1) PALAC 584 1
DS DS
DSI
12 31
2024 2023 2022
$ 410 $ 446 $ 799
1 2 1
(35) (38) (46)
€) 0 0 (308)
376 410 446
30 33 34
DS $ 206 $ 443 '$ 480
(1) 2022 PALAC
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VOBA VOBA
VOBA
12 31
2024 2023 2022
$ 511 $ 597 $ 746
(42) (49 (58)
(48) 37 (91)
421 511 597
1) 14 19 24
VOBA $ 435 $ 530 $ 621
(@8]
2025 2026 2027 2028 2029
VOBA $ 393 36 $ 33 $ 30 $ 27 $ 270 $ 435
8.

13
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2024 2023

12 31 12 31
$ 4674 $ 4,411
2,224 2,116
93 101
11,440 12,782
3,010 3,288
1,283 1,211
14,144 14,253
90,180 88,397
33,828 37,065
5,439 5,587
4,845 5,410
54 67
19,352 20,739
1,137 1,202
1,669 2,259

$ 193372 $ 198,888

2024 12 31 2023 12 31 2022 12 31

2024 12 31

PGIM

$ 32648% 11011 $ 94130 $ 25021 $ 39223 $ 202,033

15,374 143 606 734 3,728 20,585

(45) 146 8,722 1,013 7,032 16,868

(69) (11) (2,231) (317) (1,168) (3,796)

(14,766) (1,050)  (14,070) (370) (986) (31,242)

(3,550) (541) (87) (303) (449) (4,930)

(184) (76) (102) 6 (577) (933)

(763) (314) 6 (658) 88 (1,641)

$ 28645$% 9308 $ 86974 $ 25126 $ 46891 $ 196,944

@ (3572

$ 193,372

@ $ 28645% 9308 $ 86081 $ 25028 $ 43333 $ 192,395
@)
2

PGIM

385/687



EDINETOOOO
o o o o {0 e K )
oOoOooodn
2023 12 31

PGIM

$ 40,056 $ 11428 $ 93395 $ 23513 $ 32930% 201,322

6,848 259 446 103 2,972 10,628
(1,045) 830 12,598 1,828 6,742 20,953
(81) (12) (2,316) (337) (1,075) (3,821)
(8,109) (660) (9,891) (52) (765) (19,477)
(3.477) (562) (95) (290) (342) (4,766)
(501) (74) 17) 44 (1,344) (1,892)
(1,043) (198) 10 212 105 (914)
$ 32648 $ 11,011$ 94130$% 25021 $ 39,223 202,033
() (3,145)
$ 19888
@ $ 32648 $ 11011 $ 92927$ 24911$ 35921$ 197,418
€y
@)
PGIM
2022 12 31
PGIM
$ 42020 % 14064 $ 158546 $ 27,097 $ 39,789 $ 281,516
8,092 744 700 104 2,527 12,167
645 (2,256) (23.956)  (3,984) (6,934) (36,485)
(68) (15) (2,682) (332) (1,014) (4,111)
(6,561) (3,177) (9,422) (34) (712) (19,906)
(3,319) (553) (95) (251) (421) (4,639)
(634) 2,674 (282) 41 (394) 1,405
I (119) (53) (29,414) 872 89 (28,625)
$ 40,056 $ 11428 $ 93395$ 23513$ 32930$% 201,322
@) (3,643)
_S 197679
©) $ 40,056 $ 11428 $ 91,831$ 23391$ 30049$ 196,755
(1) PALAC
@
©)

PGIM
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3
12 31
2024 ooz O 2022
$  782$ 1192 $ 1211
$ 95 $ 66 $ 81
$ 144 $ 9% (62
(1) 2023 9 20%
1
2024 12 31 2023 12 31 2022 12 31
31 10
1
10.
PGIM &
2021 12 31
$ 558 $ 130 $ 1,106 $ 10 $ 1,804
0 0 (903) 0 (903)
9 (15) (1) 0 (25)
2022 12 31
549 115 202 10 876
@ 373 0 0 0 373
0 0 a77) 0 a7
® 0 0 (23) 0 23)
30 @ ) 0 22
2023 12 31
952 108 1 10 1,071
@ (6) 12 0 0 (18)
2024 12 31
$ 946 $ % $ 1% 10 $ 1,053
(1)
) PGIM 2023
2024

©)
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2 12 31 1
2024 12 31
PGIM
2024 12 31
2023 2022 177 903 AIQ
2023 12 31 2024 12 31 AIQ
12 31
2024
$ 897 $ (630) $ 267 $ 884 $ (600) $ 284
260 (173) 87 268 (158) 110
a1 (30) 11 189 (135) 54
a4 N/A a4 58 N/A 58
$ 406 $ 506
2024 12 31 2023 12 31 269
286 2024 2023 2022 12 31
80 89 104 2024 2023
2022
6
2025 2026 2027 2028 2029
$ 63 $ 59 $ 48 34
11.
1 24 20

12
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12

2024

2024
121 133
12
69 79
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12 31
2024 2023
$ 3713 % 286
$ 408 $ 311
9 5
2.58 % 2.82 %
2024 12 31
$ 95
73
54
42
35
204
503
(95)
$ 408
2023 2022 12 31
2024 2023 2022 12 31
68 74 80
2024 2023 2022 12 31
85
11 11
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DPL
AIR
2023
DPL
AIR
2022 DPL
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2024 12 31

$ 71,407 $ 11,274 $ 20,064 $ 26,367 $ 3,286 $ 141,398

11,869 228 596 622 16 13331
83,276 11,502 29,660 26,989 3302 154,729
a1 21 (328) (535) (276)  (L077)

568 (228) (1,286) (874) 122 (1,698)
83,885 11,295 28,046 25,580 3148 151,954
24,498 857 2,241 1,113 0 28,709
(22,206) (1,379) (3671) (3,299 (311)  (30,865)
2,896 530 835 692 149 5,102
(2,002) 0 (1,934)  (1,275) 0 (5211)
0 ) 121 0 0 120
87,071 11,302 25,638 22,812 2,986 149,809
(14,545) (578) (1,397) (1,202 (132) (17,854
$ 72526 $ 10,724 $ 24241$ 21610 $ 2854 131,955
93

$ 132,048
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$ 141135 $ 19852 $ 79822% 79036 $ 12,139 $ 331,984

14,751 334 563 7,355 603 23,606
155,886 20,186 80,385 86,391 12,742 355,500
(481) 21 (106) (407) (394) (1,367)
716 (252) (1,333) (851) 99 (1,621)
156,121 19,955 78946 85,133 12,447 352,602
24,498 857 2,241 1,113 0 28,709
6,290 945 2,551 2,166 606 12,558
(13,131) (1,615) (4370)  (4,793) (327) (24,236)
(2,017) 0  (5251) (4702 0 (11,970)
(95) 12) 290 (5) 0 178
171,666 20,130 74407 78,912 12,726 357,841
(20,182) (1,134) (6272)  (11,562) (1,548) (40,698)
$ 151484 $ 1899 $ 68135% 67350 $ 11,178 317,143
1,646
$ 318789

2024 12 31

$ 78,958 $ 8272 $ 43894 % 45740 $ 8324 $ 185,188

68 0 24 13 0 105

79,026 8,272 43018 45,753 8,324 185,293

5,057 654 89 260 0 6,060

$ 73969% 7618 $ 43829% 45493 $ 8324 179,233

@ 1,493

$ 180,726
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$ 52620 $ 11,282 $ 30689 $ 28951 $ 2932 $ 126,474

14,349 572 1,354 1,326 103 17,704
66,069 11,854 32,043 30,277 3,035 144,178
(1,117) 1) 78 (175) 266 (949)
540 (223) (1,092) (845) 161 (1,459)
66,392 11,630 31,029 29,257 3,462 141,770
20,914 750 2,292 1,583 0 25,539
(10,389) (1,413) (3917)  (3,720) (317) (19,756)
2,233 538 889 780 157 4,597
4,126 0 (756) (907) 0 2,463
0 @) 123 () 0 116
83,276 11,502 29660 26,989 3,302 154,729
(11,869) (228) (596) (622) (16) (13,331)
$ 71407 $ 11274 $ 29064 $ 26367 $ 3,286 141,398
86

$ 141,484
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$ 117754$ 19288 $ 78639 $ 80331 $ 10685 $ 306,697

20,170 1,012 3719 11,266 1,216 37,383
137,924 20,300 82,358 91,507 11,901 344,080
(1,289) 1) 145 a4 357 (744)
514 (269) (1,030) (806) 160 (1,431)
137,149 20,030 81473 90,835 12,418 341,005
20,914 750 2,292 1,583 0 25,539
5,109 944 2,615 2,287 594 11,549
(11,477) (1,522) (3965)  (5,057) (270) (22,291)
4,200 0 (2,286)  (3,229) 0 (1,306)
(18) (16) 256 (28) 0 194
155,886 20,186 80,385 86,301 12,742 355,590
(14,751) (334) (563)  (7,355) (603) (23,606)
$ 141,135$ 19852 $ 79822 $ 79036 $ 12,139 331,084
1,716
$ 333,700

2023 12 31

$ 69,728 $ 8578 $ 50,757 $ 52669 $ 8852% 190,584

61 0 19 6 0 86
69,789 8,578 50,776 52,675 8,852 190,670
5,539 744 102 202 0 6,587

$ 64250 $ 7834 $ 50674 $ 52473 $ 8852 184,083
@ 1,563

s 1856%

394/687
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2022 12 31

$ 68,791 $ 12971 $ 39517 $ 37815 $ 3,585 $ 162,679

(4,414) (1,892) (3516)  (3,239) (644)  (13,705)
64,377 11,079 36,001 34576 2,041 148,974
249 1,313 (76) (176) 49 1,359
371 (139) (1,621) (989) 184 (2,194)
64,997 12,253 34304 33411 3174 148,139
22,064 476 3,031 2,370 0 27941
(14,765) (1,404) (4149)  (4,218) (284)  (24,820)
1,640 542 935 859 145 4121
(6,967) 0 (2,220)  (2,145) 0 (11,332
0 (13) 142 0 0 129
66,969 11,854 32043 30277 3035 144,178
(14,349) (572) (1,354)  (1,326) (103)  (17,704)
$ 52620 $ 11282 $ 306890 $ 28951 $ 2932 126474
88

$ 126,562

395/687



(1) 2024 12 31
76

2022 12 31

EDINETOOOO

o o o o {0 e K )

$ 142593 $ 22768 $ 109562 $ 114,846 $ 15810 $ 405,579
(13,706) (3876)  (21,554)  (13476) (4482  (57,094)
128,887 18,892 88,008 ~ 101,370 11,328 348485

(187) 1,777 (115) (164) 49 1,360
273 (218) (1,730) (892) 208 (2,359
128,973 20,451 86,163 ~ 100314 11,585 347486
22,064 476 3,031 2,370 0 27,94
4,231 937 2,641 2,399 554 10,762
(9,629) (1,547) (3725 (5975 (238)  (21,114)
(7,180) 0 (6043) (7,489 0 (20712
(535) 17) 291 (22) 0 (283)
137,924 20,300 82358 91597 11,901 344,080
(20,170) (1,012) (3719)  (11,266)  (1216) (37,383
$ 117754 $ 19288 $ 78639 $ 80331 $ 80331 306,697
1,921
308,618
2022 12 31

$ 65134 $ 8006 $ 47950 $ 51,380 $ 7,753$% 180,223
1 0 106 140 0 247
65,135 8006 ~ 48056 51520 7,753 180,470
0 708 126 203 0 1,037
$ 65135 $ 7,298 $ 47930 $ 51317 $ 7,753 179,433
@ 1,758
$ 181,191

2023 12 31 2022 12 31 60 69

396/687
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2024 12 31
$ 145442 $ 22,947 $ 59,857 $ 47987 $ 6817
$ 94222 $ 15662 $ 46,238 $ 38477 $ 4542
$ 78237 $ 14901 $ 44,062 $ 36554 $ 4350
$ 274071 $ 31,068 $ 126,508 $ 127,500 $ 29,661
8 10 18 17 17
8 9 16 15 16
4.74% 5.30% 3.48% 2.65% 4.91 %
5.59% 5.78% 3.76% 3.65% 585%
2023 12 31
$ 134192 $ 23,083 $ 69,238 $ 56398 $ 6852
$ 90606 $ 15322 $ 53,640 $ 45319 $ 4,509
$ 77520 $ 15044 $ 53,102 $ 44420 $ 4491
$ 242617 $ 31114 $ 139,620 $141,171 $ 30,761
9 10 19 19 18
8 10 19 17 17
4.62% 517% 3.43% 2.57% 4.91 %
5.03% 4.99% 3.06% 2.97% 525%

397/687
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2022 12 31

$ 103284 $ 23526 $ 74,19 $ 64059 $ 6971

$ 72479 $ 15628 $ 57,985 $ 50968 $ 4539

$ 56950 $ 14,886 $ 56,068 $ 48902 $ 4391
$ 209,770 $ 31412 $ 148,331 $ 155711 $ 29,613
8 10 20 20 19
8 10 19 18 18
4.37% 5.21% 3.40% 2.50% 491 %
5.39% 5.39% 3.12% 2.98% 5.63 %
2
2024
2023
2022 190

80 2022

398/687
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DPL
2024 12 31
$ 5615 $ 3956 $ 5303 $ 14,874
0 1 1 2
5,615 3,955 5,302 14,872
370 (150) (138) 82
(99) (20) (39) (158)
5,886 3,785 5125 14,796
142 1,530 1,149 2,821
236 164 156 556
(588) (1,129) (980) (2,697)
(6) (268) (212) (486)
0 ) 0 32
5,670 4,114 5,238 15,022
0 1 1 2
5,670 4,115 5,239 15,024
301 9 31 431
$ 5279 $ 4,106 $ 5,208 14,503

161
$ 14754

399/687
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2023 12 31
5532 $ 3379 $ 5261 $ 14,172
0 0 1 1
5532 3,379 5,260 14,171
35 (67) (228) (260)
21 (14) (61) (54)
5,588 3,298 4,971 13,857
342 1,674 1,331 3,347
227 148 152 527
(565) (1,158) (1,015) (2,739)
15 (39) (137) (161)
8 ) 0 40
5,615 3,955 5,302 14,872
0 1 1 2
5,615 3,956 5,303 14,874
386 9 10 405
5229 $ 3947 $ 5293 14,469
148
$ 14617

2022 12 31
5183 $ 2741 $ 5014 $ 12,938
0 0 1 1
5183 2,741 5,013 12,937
382 28 (5) 405
102 1) (110) ©)
5,667 2,768 4,898 13,333
230 1,725 1,555 3,510
214 123 143 480
(549) (1,131) (1,036) (2,715)
(30) (131) (300) (461)
(1) 25 0 24
5,532 3,379 5,260 14,171
0 0 1 1
5532 3,379 5,261 14,172
0 8 10 18
5532 $ 3371 $ 5251 14,154
183

$ 14,337

400/687
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AIR GMDB GMIB
AIR
AIR AIR
12 31
2024 2023 2022
AOCI $ 14308 $ 12684 $ 11708
AOCI 843 1,285 (909)
AOCI 15151 13969 10,799
153 23 2200
266 32 (221)
15570 14024 12,778
@ 1,251 938 973
539 488 435
(353) (301) (217)
1 2 0
AOCI 17008~ 15151 13,969
AOCI (632) (843)  (1,285)
AOCI 16376 14308 12,684
9,543 5852 5075
AOCI 6,833 8456 7,600
63 131 138
$ 68% $ 858/ $ 7,747
@
12 31
2024 2023 2022
21 22 23

3.36% 3.40% 3.38%

401/687
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DPL AIR

12 31
2024 2023 2022

$ 186,846 $ 192,302 $ 182,304

15,185 15,022 14,356
AOCI
16,439 14,439 12,822
218,470 221,763 209,482
@ 50,442 51,518 52,291
$ 268912 $ 273281 $ 261,773
D
DPL AIR
2024 12 31
D
2
$ 22814$ 1892 $ 0% 5616$% 5445 $ 557 36,324
(61) 0 0 (428) (149 (12) (649)
0 0 3,458 0 0 0 3458
$ 22753 1892 $ 3458 % 5188 $ 5207 $ 545 $ 39,133
2023 12 31
D
2

$ 11156 $ 1,848 $ 0$ 6199 $ 6154 $ 540 25,897
(68) 0 0 (615)  (179) 34 (828)
0 0 2,947 0 0 0 2947

$ 11,088 % 1848 $ 2947 $ 5584 % 5975 % 574 $ 28,016

402/687
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2022 12 31
(1)
2
15427 $ 1875 $ 0$ 6731$ 6987 $ 522 31542
(378) 0 0 (773  (547) 42 (1,656)
0 0 2,678 1 0 0 2679
15049 $§ 1875 $ 26783 5959 $ 6440 $ 564 $ 32,565
2024 12 31
2
3304 $ 415 $ 0$ 1717 $ 1474 $ 505 7,505
236 0 0 164 156 4 560
0 0 539 1 0 0 540
3630 $§ 415 $ 530 § 1882 $ 1630 $ 509 $ 8,605
2023 12 31
)
2876 $ 406 $ 0$ 1726$% 1507 $ 490 $ 7,505
227 0 0 148 152 4 531
0 0 488 2 0 0 490

3103 $ 406 $ 488 $ 1876 $ 1,659 $ 494 $ 8,026

403/687
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2022 12 31
@

$ 2591 $ 395 $ 0% 1706 $ 1540 $ 464 $ 6,696

214 0 0 123 143 6 486

0 0 435 3 0 0 438

$ 2,805 $ 395 $ 435 $ 1832 % 1683 % 470 $ 7,620

(1) DPL AIR
@
13.
2024 12 31

$ 17,738 ¢ 23765 $ 7095 $ 5293 $ 27439 $ 12949 $ 38450 $ 132,729

7,106 8,318 5,266 1,313 2,505 1,974 6,888 33,370
757 511 252 148 774 867 943 4,252
0 0 0 0 0 (336) 0 (336)
(11) (33) (5) (322) (2,051) (330) (240) (2,992)
(5,895) (919) (719) (1,452) (1,654) (817) (1,556) (13,012)
(607) (85) (79) 0 (137) (264) (2,084) (3,256)
0 122 0 (6) 613 0 0 729
@ 0 2,406 210 0 107 17) (13) 2,693
0 0 0 0 0 (967) (1,177) (2,144)
$ 19088 $ 34085 $ 12,020 $ 4974 $ 2759% $ 13059 $ 41,211 152,033
4,359
6,009
) 3,853
$ 166,254
411 % 1.77% 2.64% 2.88% 2.81 % 6.67% 237 % 2.99%
® ¢ 0 3 0o $ 0 $ 73259 $ 400990 $ 20307 $ 6128 $ 500,684

@ $ 19058 $ 32501 $ 10,305 $ 3892 $ 23886 $ 12191 $ 36,837 $ 138,670

404/687
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2023 12 31
$ 17376 $ 17524 $ 4643 $ 5839 $ 26502 $ 11,168 $ 35325 $ 118377
5,657 4,638 2,659 1212 2,447 2417 6,611 25,641
677 305 129 165 773 709 736 3,494
0 0 0 0 0 0 0 0
(23) (24) ©) (323) (2,047) (312) (217) (2,955)
(5,290) (704) (414) (1,552) (1,820) (218) (1,487) (11,485)
(659) (76) (76) 0 (154) (266) (1,919) (3,150)
0 34 0 (48) 1,393 0 0 1,379
@ 0 2,068 163 0 345 31 () 2,598
0 0 0 0 0 (580) (590) (1,170)
$ 17738 $ 23765 $ 7095 $ 5293 $ 27439 $ 12949 $ 38450 132,729
4,500
5,326
4,463
$ 147,018
3.85 % 1.48% 221% 2.96% 287 % 5.88% 1.99 % 2.78%
@ g 0o 3 0 $ 0 $ 7288 $ 382399 $ 19276 $ 6453 $ 480,986
$ 17738 $ 21640 $ 587 $ 4021 $ 2323 $ 11268 $ 33833  $ 117,561
2022 12 31
$ 16391 $ 14125 $ 4652 $ 6273 $ 26859 $ 11555 $ 37,615 $ 117,470
6,083 4777 753 1,233 2,551 1,499 3,978 20,874
561 211 87 153 816 38 518 2,384
0 (1,405) (440) 0 0 0 0 (1,845)
(22) 6) ) (322) (2,040) (216) (174) (2,785)
(5,075) (372 (163) (1,457) (1,657) (210) (2,816) (11,750)
(562) (92) (176) 0 (197) (253) (1,966) (3,246)
0 246 0 (41) 449 0 0 654
@ 0 1y (65) 0 (279) 28 (10) (286)
0 0 0 0 0 (1,273) (1,820) (3,093)
$ 17376 $ 17524 $ 4643 $ 589 $ 26502 $ 11,168 $ 35325 118,377
4,607
4581
8,059
$ 135624
333 % 1.34% 1.88 % 253% 3.06 % 341% 1.42 % 2.32%
@ g 0o s 0 $ 0 $ 70574 $ 367698 $ 17205 $ 7,138 $ 462615
$ 17376 $ 15297 $ 3581 $ 4147 $ 21,766 $ 9612 $ 31270 $ 103,049

405/687
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(1)
(2) 2024 2023 2022 12 31
5,099 5,479 8,133 1
®3)
4
(5) PALAC
2024 2023 2022 12 31
FANIP
5,547 5,597 5,064 15
6
PICA
00%  5.6% 3 7 2024 2023 2022 12 31
3,486
3,474 2,968 2,086
2,156 2,130
2024 2023 2022 12 31
FHLBNY 2,628
2,628 2,628 1.925%  4.510%
7 FHLBNY 18
MRB
14

bps

406/687
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2024 12 31
(1) 1 - 50bps 51 - 150bps 150bps

1.00% $ 401 $ 0 $ 0 $ 0 $ 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

$ 9262 $ 0 $ 0 $ 0 $ 9,262
1.00% $ 129 $ 503 $ 647 $ 0 $ 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 3 8 0 1,719
4.00% 83 0 0 0 83

$ 2,065 $ 805 $ 661 $ 0 $ 3,531
1.00% $ 0 $ 3 3 122 $ 1,022 $ 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 $ 1,110 $ 5,690

- /

1.00% $ 0 $ 0 $ 0 $ 959 $ 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 3 983 $ 2,548

- /

1.00% $ 7 % 0 3 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

$ 11,812 $ 3395 $ 6,309 $ 2285 $ 23,801
1.00% $ 288 $ 1 % 80 $ 2984 $ 3,393
1.00% - 1.99% 2,653 27 0 0 2,680
2.00% - 2.99% 1,901 0 0 0 1,901
3.00% - 4.00% 372 0 0 0 372
4.00% 384 0 0 0 384

$ 5598 $ 68 $ 80 $ 2984 $ 8,730
1.00% $ 15268 $ 0 $ 0 $ 0 $ 15,268
1.00% - 1.99% 7,778 52 0 0 7,830
2.00% - 2.99% 2,645 267 29 0 2,941
3.00% - 4.00% 6,327 0 0 0 6,327
4.00% 8,688 0 0 0 8,688

$ 40,706 $ 319 $ 29 $ 0 $ 41,054

407/687
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2023 12 31
(1) 1 - 50bps 51 - 150bps 150bps

1.00% $ 589 % 0o s 0 $ 0o $ 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 $ 0o $ 0 $ 0o $ 9,684
1.00% $ 908 $ 807 $ 18 $ 0o $ 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 3 0o $ 4,051
1.00% $ 0 $ 0o $ 1 3 17 $ 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 $ 3121

- /

1.00% $ 0 $ 0 $ 0 $ 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 $ 0o $ 0 $ 1,197 $ 2,842

- /

1.00% $ 0 $ 0o s 0 $ 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

$ 10,44  $ 5537 $ 6,843 $ 1540 $ 24,064
1.00% $ 3L $ 43 % 89 3 1,99 $ 2,459
1.00% - 1.99% 2,969 28 0 0 2,997
2.00% - 2.99% 2,124 0 0 0 2,124
3.00% - 4.00% 354 0 0 0 354
4.00% 400 0 0 0 400

$ 6178 $ 73 89 3% 1,99% $ 8,334
1.00% $ 15975 $ 0 3 0o $ 0o $ 15,975
1.00% - 1.99% 9,016 63 0 0 9,079
2.00% - 2.99% 3,114 310 36 0 3,460
3.00% - 4.00% 4,378 0 0 0 4,378
4.00% 5419 0 0 0 5,419

$ 37902 $ 3713 % 3% $ 0o $ 38,311

408/687
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2022 12 31
() 1 - 50bps 51 - 150bps 150bps

1.00% $ 401 $ 0 $ 0 $ 0 $ 401
1.00% - 1.99% 1,575 0 0 0 1,575
2.00% - 2.99% 672 0 0 0 672
3.00% - 4.00% 5,697 0 0 0 5,697
4.00% 1,510 0 0 0 1,510

$ 9,855 $ 0 $ 0 $ 0 $ 9,855
1.00% $ 1,009 $ 861 $ 19 $ 0 $ 1,889
1.00% - 1.99% 246 2 1 0 249
2.00% - 2.99% 33 1 0 0 34
3.00% - 4.00% 2,289 10 10 0 2,309
4.00% 111 0 0 0 111

$ 3,688 $ 874 $ 30 $ 0 $ 4,592
1.00% $ 0 $ 0 $ 0o 3 0 $ 0
1.00% - 1.99% 614 113 250 83 1,060
2.00% - 2.99% 474 0 0 0 474
3.00% - 4.00% 389 4 0 0 393
4.00% 105 0 0 0 105

$ 1,582 $ 117 $ 250 $ 83 $ 2,032

- /

1.00% $ 0 $ 0 $ 0 $ 1,564 $ 1,564
1.00% - 1.99% 7 0 0 0 7
2.00% - 2.99% 53 0 0 0 53
3.00% - 4.00% 1,658 0 0 0 1,658
4.00% 3 0 0 0 3

$ 1,721 $ 0 $ 0 $ 1,564 $ 3,285

- /

1.00% $ 12 3 0 3 0o 3 0o $ 12
1.00% - 1.99% 420 0 774 1,928 3,122
2.00% - 2.99% 402 121 2,414 1,844 4,781
3.00% - 4.00% 7,787 32 2,280 145 10,244
4.00% 5,594 0 0 0 5,594

$ 14,215 $ 153 $ 5,468 $ 3,917 $ 23,753
1.00% $ 356 $ 27 $ 93 $ 404 $ 880
1.00% - 1.99% 3,175 24 0 0 3,199
2.00% - 2.99% 2,285 0 0 0 2,285
3.00% - 4.00% 330 0 0 0 330
4.00% 405 0 0 0 405

$ 6,551 $ 51 $ 93 $ 404 $ 7,099
1.00% $ 17,485 $ 0 $ 0 $ 0 $ 17,485
1.00% - 1.99% 10,064 0 0 0 10,064
2.00% - 2.99% 3,277 345 43 0 3,665
3.00% - 4.00% 2,555 0 0 0 2,555
4.00% 1,303 0 0 0 1,303

$ 34,684 $ 345 $ 43 $ 0 $ 35,072

(1)

409/687
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URR
2024 12 31
$ 4613 $ 359 $ %5 $ 5,067
872 141 20 1,033
(240) 17) ) (262)
0 (57) ey (58)
0 (23) @ (30)
$ 5245 $ 403 $ 102 5,750
59
$ 5,809
2023 12 31
$ 3983 $ 231 $ 8l $ 4,295
841 147 22 1,010
(212) (10) (5) (226)
0 3 0 3
0 (12) 3 (15)
$ 4613 $ 359 $ 9% 5,067
49
$ 5116
2022 12 31
$ 3357 $ 181 $ 68 $ 3,606
815 67 24 906
(189) (5 (6) (200)
0 5 1 6
0 (17) (6) (23)
$ 3,983 $ 231 $ 81 4,295
51

$ 4,346

410/687
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14.
MRB MRB
MRB
12 31
2024 2023 2022
$ 4,038 $ 4,987 $ 13,392
NPR 1,137 1,828 898
NPR 5175 6,815 14,290
1,122 1,186 1,339
(79) (114) (99)
246 317 157
47 80 126
(1,493) (1,480) (8,374)
(1,745) (1,952) 3,522
93 342 (152)
72 23 0
@ (26) (42) (3,994)
NPR 3,412 5,175 6,815
NPR (672) (1,137) (1,828)
2,740 4,038 4,987
MRB 654 616 24
2,086 3,422 4,963
38 64 101
MRB $ 2,124 $ 3,486 $ 5,064
(1) 2022 PALAC 4,061
2024 2023 MRB
2022 MRB

1)
2

411/687
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2024 12 31 2023 12 31 2022 12 31

@ $ 0,285 $ 9,753 $ 13,180
71 70 69
D
MRB

2024 12 31
$ 1516 $ 9 3 1,525
804 2 806
MRB $ 2320 s 2.331
$ 4256 $ 49 $ 4,305
150 0 150
MRB $ 2406 $ 29 3 2,455
$ 2086 S 3B 5 2124

2023 12 31
$ 1221 $ 1 8 1,232
746 3 749
MRB $ 1967 $ 4 3 1,981
$ 5259 $ 78 3 5,337
130 0 130
MRB $ 5380 $ 78 % 5,467

$ 3422 3% 64 $ 3,486

412/687



MRB

MRB

15.

2024 10

2023 12 31
30
363
PALAC
2019 9

2021 10 PALAC

2023 12 31
2023 12 31

EDINETOOOO
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2022 12 31
$ 863 $ 9 % 872
(76) 4 (72)
$ 787 $ 13 $ 800
$ 5850 $ 114 $ 5,964
(100) 0 (100)
$ 5750 $ 14 $ 5,864
$ 493 $ 101 $ 5,064
PLNJ
2024 9 30
40%
980
PLNJ
2024 1
2022 4  PALAC
2024 12 31
2,795 1,619 2024 12 31

2,595

413/687

1,518
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2023 9 9
PICA 70% 90%
10%

342
2023 4
100%
PDI 10
10%
100% PDI
100% PDI
309
2022 4
100% 100%

GIC

2022 4 PALAC

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

2016 12 31

414/687



2013 1
3
2
2011
2006
2021 4
2013
1

10

141

415/687
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700,000

2018 5

2021 7

2000

30
20 2020
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00000000000000000000(E05916)
0oooood

12 31

2024 2023 2022
$ 39222 $ 29475 $ 34,721
6,167 5,005 4,072

(2,492) (7,116) (2,318)

$ 42897 $ 27,364 $ 36,475
$ 4629 $ 3933 $ 3,916
1,188 1,228 1,247

(1,519) (634) (548)

$ 4298 $ 4527 $ 4,615
$ (405) $ 123 $ (308)
134 120 21

(126) (187) (122)

$ (397) $ 56 $ (409)
$ 43743 $ 32044 $ 38,081
7,722 7,128 5,900

(4,346) (8,241) (3,165)

$ 47,119 $ 30,931 $ 40,816
$ 112 $ 447 $ 1,504
78 (147) 471

(227) 37 (1,321)

$ 37 $ 337 $ 654

416/687
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12 31
2024 2023
@ $ 6,987 $ 7516
&) 19,098 8,806
401 415
34 $ 26,486 $ 16,737
D
2024 12 31 2023 12 31 5,506 5,981
2024 12 31 2023 12 31
7,796 8543
FLIAC
FLIAC 2024 12 31
1,442 2023 12 31 1,485
@) 2024
12 31 2023 12 31 2033 2,090
2024 12 31 2023 12 31
1,387 1,396
1,591 2024 12 31
7,478 2024
12 31
(3) 2024 12 31 2023 12 31 12
(4) 2024 12 31 2023 12 31 11,194
10,574 2024 12 31
2023 12 31 3578 3771
4 2024 12 31
67
CECL
CECL 2
16.
2001 12 18 PICA
23
2001 12 18
NJDOBI PICA

417/687



2000
2000
PICA
2024 12 31
2,096
12 31
AOCI
PICA 12
30

2024 12 31

77

2023 12 31

2023 12 31

109

418/687
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2022
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PICA
AOCI
2024
2,873
2023 2024 12 31
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2024 2023

$ 42464 $ 43,587

688 648
0 792
4,359 4,500
3,346 3,605
50,857 53,132
28,570 30,314
647 887
1,642 1,970
7,652 7,769
3,348 3,479
4,929 4,513
520 232
47,308 49,164
400 993
403 421
367 138
48,478 50,716
2,379 2,416
(2,299) (2,241)
2,096 2,081

$ 2,176 $ 2,256

2024 2023

11 $ 792 $ 0
(777) (334)

(15) 1,126

12 31 $ 0% 792

419/687
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12 31

2024 2023 2022

$ 1689% 1675 $ 1,698

2,041 1,949 1,980
(769) (380) (270)
319 411 (447)

3,280 3,655 2,961

2,343 2,354 2,428

117 118 121
641 1,008 115
266 280 302

3,367 3,760 2,966

(87) (105) ©)

(166) (176) (103)
$ 79 % 71$ 98
12 3
2024 2023 2022
$ 495 $ 4 $ 214
35 25 15
755 667 480
1,285 688 709
(545) 323 (789)
(@) 0 1
(232) (398) (200)
(778) (75) (988)
507 613 (279)
41 34 25
0 0 0
364 (837) 2,555

$ 912 $ (190) $ 2,301

420/687
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2024 2023 2022 21%
12 31
2024 2023 D 2022 D
$ 674 $ 645 $ (397)
(168) (162) (86)
189 191 122
(949 (106) (128)
50 (99) (11)
GILTI (24) 5 101
(10) 0 86
39 29 21
(45) 111 16
26 20 13
(130) (21) (16)
$ 507 $ 613 $ (279)
15.8% 20.0% 14.7%
1)
2024 2023 2022
15.8% 20.0% 14.7% 2024 2023 2022
21%
DRD
DRD 2024 168
55 2023 162 62 2022 86 78
DRD 2023
DRD DRD
DRD
28% 2024 2023 2022 21%
952 2017
40% 21%
45% 21%
2021 12
2022 2021
2017 952 2022

421/687
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2023 12 11 IRS

9959
952
2022 12 31
11 2017 2021 952
2021
2023 8 7 IRS 2023-55 2022 2023
2023-80
2022 2023
2024
2022 GILTI 7 2023
GILTI
2023 12 OECD
15%
2025 1 1 2027 1 1
2023 99
2024 50
GAAP
1
GILTI. GILTI 10%
50%
PFI
GILTI GILTI
2022 GILTI 101
2023 2024 2024

IRS 2022
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2020 7 20 GILTI
18.9% 21% 90% 951A GILTI
9902
2017 2021
GILTI
GILTI
18.9% 18.9%
2022 2023
2024
5%
12 31
2024 2023
$ 6987 $ 4,047
55 213
360 178
271 332
2,448 2,883
313 335
10,434 7,083
(238) (290)
10,196 7,698
4,629 2,742
3,851 3,897
147 166
1,261 969
9,888 7,774
@ $ 308 $ (76)
(1) 2024 12 31 840
401 2023 12 31
542 403
U.S.GAAP
(6]
@) ©)
(4)
(5) (6)

)
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2022
2024 12 31
2022 12 31 $ 2% 109 % 28 $ 159
3 0 8 11
0 23 97 120
2023 12 31 25 132 133 290
@) 0 7 5
0 (4 (53) (57
2024 12 31 $ 23$%$ 128 % 87 $ 238
12 31
2024 2023
$ 23 $ 0
@ $ 1,888 $ 1,670
@ $ 907 $ 356
©) $ 15 $ 18
(2 2025 2044
(2) 37 2025 2041 870
(3) 2028 2033

2017

424/687
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2022 1
2022
2023 2024
2024 2023 2022
2024
12 31
2024 2023 2022
$ 351 $ 2091 $ 238
2024 2023 2022 12 31
2,077 1,341
2,262 1,132 1,731
369
2024 2023 2022

11 $ 133 $ 84 $ 12
4 13 81

(5 0 €y

0 36 0

0 0 )

0 0 0

12 31 $ 132 $ 133 $ 84

$ 132 $ 133 $ 84

12 952
86
12

425/687
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12 31
2024 2023 2022
$ 10 % 7% 8
2024 2023
$ 3% 22
2024 12 31
2014 2024
2020 3 31 2024 3 31
5 2023 2022 3 31 3
2022 3 31 4
2020 8 2017 2016
2015 2023 11

426/687
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18.
12 31
2024 2023
$ 25 $ 25
LLC 496 510
521 535
1
347 0
85 83
@ 0 2,000
1 432 2,083
953 2,618
@ 0 2,000
@ $ 953 $ 618
$ 310 $ 110
$ 1,823 $ 1,334
15 49
461 % 550 %
D
(2) 2024 2023 12 31 25
2024 2023 12 31
3.0
PICA LLC
7.0
PICA
NJDOBI
PICA PICA

7.0

4271687
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PICA FHLBNY FHLBNY PICA
FHLBNY FHLBNY
PICA FHLBNY
FHLBNY PICA
4.5% FHLBNY
FHLBNY S&P/ / PICA
A- /A3 /A- FHLBNY PICA
NJDOBI FHLBNY 90
FHLBNY PICA FHLBNY
2024 2023 12 31 142
169
PICA NJDOBI 5% FHLBNY
PICA 2023 12 31 5%
7.4 5.9
FHLBNY FHLBNY PICA
2024 12 31 25
2027 2 2029 11 1.925% 4.510%
2023 9
750 2024 12 31
2024 12 31
5 2029 7 $ 4,000 $ 0
5 2029 9 100,000 0
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2024 7
4.0 5
2029 7
22.1
U.S.GAAP AOCI
ASU2018-12
2024 9 PHJ
5 100 2029 9
2024 12 31
2024 12 31 223
110
2024

12 31
2020 5 10 144A

15

2030 5 15 2.850% 15
2.175%
30
U.S.GAAP AOC
9.0

2030 2 15
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800 2053 2 15

1.815% 30

9.0

2033 2 15
12 31
(@)
(€)
(€)
@
©)
®
(1) 2024 12 31
@) 2024 3
6.9
(3) 2024 2023 12 31
(4) 2024 12 31
39
(5
(6) 2024 2023 12 31

18,162
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2023 3 2 144A
10 30
2033 2 15 5.791%
5.997% 700
10
2.066%
30
U.S.GAAP AOCI
10 30
2053 2 15
12 31
@ 2024 2023
$ 0 $ 346
2035 -2049 3.66%-5.48% 14,748 9,790
2026 -2051 1.50%-6.63% 10,245 10,112
2029 -2034 1.28%-1.72% 69 0
2027 6.42%-7.00% 255 255
0 580
2029 -2031 0.73%-1.40% 31 75
2045 -2062 1.63%-6.75% 8,587 8,004
33,935 29,252
14,748 10,370
$ 19187 $ 18,882
AXXX
15
100 27
8,548
18,793

430/687
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2024 2023 12 31
2024 12 31
2030

2026 2027 2028 2029

$ 53 $ 287 $ 390 $ 95 $17,879 $ 19,187
2017 2
12 31
2024 2023
2026 -2051 $ 8382 $ 8378
2047 -2049 1,493 1,484
®
2026 -2045 370 249
@ 2024 -2034 185 158
$ 10,430 $ 10,269
() 2024 12 31 1 85
2024 2023 12 31 ®
4.43%
FANIP

FANIP PICA

13

2024 12 31 PICA 347

PICA NJDOBI
NJDOBI

2024 2023 12 31
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2024 2023
XXX $
2024 2044 8,000 $ 7,560 0
2014 -2021 2024 -2036 NAa® 0 1,600
2014 -2017 2024 -2037 NAD 0 2330
2018 2038 NA® 0 1,000
AXXX
2024 @ 2049 9,500 6,888 $ 0
2013 2033 NA® 0 3,500
2017 2037 NAD 0 1,540
2020 2032 Na® 0 2100
2019 2035 4,000 300 300
21,500 $ 14748 $ 12.370
O 2024
©) 2024 3 AXXX
6.9 15
XXX AXXX
XXX AXXX
1
XXX
AXXX
XXX

AXXX
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PLIC
PLIC
4.0
PLIC
PLIC
PLIC
©)

2015 5 $ 1000 533 % 2025 SOFR + 3.20% @ 2045 5 15
5 15

2017 9 $ 750 450 % 2027 SOFR + 2.64% @ 2047 9 15
9 15

2018 8 $ 565  5.63 % 2023 5.63% 2058 8 15
8 15

2018 9 $ 1000 570 % 2028 SOFR + 2.93% @ 2048 9 15
9 15

2020 8 $ 500 413 % 2025 4.13% 2060 9 1
9 1

2020 8 $ 800 370 % 2030 + 2050 10 1
10 1 3.04%

2022 2 $ 1000 513 % 2032 + 2052 3 1
2 28 3.16%

2022 8 $ 300 595 % 2027 5.95% 2062 9 1
9 1

2022 8 $ 1200 600 % 2032 + 2052 9 1
9 1 3.23%

2023 2 $ 500  6.75 % 2033 + 2053 3 1
31 2.85%

2024 3 $ 1000 650 % 2034 + 2054 3 15
3 15 2.40%

(1) 2023 6 30 SOFR LIBOR

@) LIBOR 0.26%

433/687



2023 12 31

2024

19.

2001 1 1

20

12 31

2023

81%

55

2022 12
1,956

31
1,749

66%

10
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5 10
2024
2022 12 31 1
5
1,562
2024 12 31
2024
34%
2024 12 31
50

2024 2023 12 31

434/687



EDINETOOOO
o o o o {0 e K )

OoOoOoOoOodno
2024 2023 2024 2023
$ (11,238 $ (1L099) $ (1,032 $ (1,348)
(206) (204) (7) )
(539) (551) (51) 1)
0 0 1) (24)
0 2 0 298
D@ 360 (274) (29) (66)
62 2 0 0
) (29) 0 )
823 827 113 193
110 64 1 0
$ (10629 $ (1,238 $ (1026 $ (1,032)
$ 12649 $ 12519 $ 1,186 $ 1,191
366 788 88 155
177 185 5 9
0 0 21 24
(62) 22) 0 0
(823) (827) (113) (193)
(14) 6 0 0
$ 12293 $ 12649 $ 1,187 $ 1,186
$ 1,664 $ 1411 $ 161 § 154
$ 3451 $ 3385 $ 232 % 240
(1,787) (1,974) 71) (86)
$ 1,664 $ 1411 $ 6l $ 154
$ @ $ @ $ 278) $ (345)
2,024 2,797 218 209
$ 2023 $ 2.7% $ 60) $ (136)
$ (9925 $ (10512) $  (L,026) $ (1,032)
(1) 2024 2024
(2) 2023
2007 2024
2023 12 31 861 893

2024 0 2023 900
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2024 2023 12 31
118
51 57
2024
75 7
2024 2023
2024 2023

2023 12 31
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157
2024 2023 12 31
10% 11%
3%
2024 2023
$ 1787 $ 1,974
$ 0% 0
2024 2023
$ 1625 $ 1,795
$ 0% 0
5
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12 31
2024 2023 2022 2024 2023 2022

$ 206 % 204 8% 276 $ 7% 9% 13

539 551 431 51 71 56

(953) (926) (866) (76) (86) (102)

1) (1) (1) (67) M ®

% 69 160 8 10 6

1 3 2 0 0 0

@) 0 0 0 0 0 @)

@@ 1 25 4 0 5 4

$ 117 $ (5 $ 6 3 (77) $ 2'$ (39
(1) 2022
(2) 2024
(3) 2023
(4) 2022

AOCI

AOCI AOC
10%

437/687
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AOCI
C ) (
)

2021 12 31 $ G $ 3131 $  (69) $ 211

1 (160) 8 (6)

&) 1 (431) 0 20

1 (74) 7 €)

2022 12 31 B 2,466 (54) 222

1 (69) 7 (10)

@ @) 411 (298) ©)]

1 (12) 0 0

2023 12 31 @ 2,797 (345) 200

1 (90) 67 ©)

® 0 227 0 17

0 (10) 0 0

2024 12 31 $ D $ 2924 $ (278) $ 218
(1) 2022
(2) 2023

(3) 2024

438/687
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2024 2023 2022 2024 2023 2022

530 % 5.45 % 2.85 % 520 % 555 % 2.75 %
585 % 530 % 5.45 % 570 % 520 % 555 %
6.25 % 450 % 450 % N/A N/A N/A
6.25 % 6.25 % 450 % N/A N/A N/A
7.50 % 7.50 % 6.00 % 6.75 % 7.75 % 7.00 %
495 % 4.25 % 4.25 % N/A N/A N/A
4.35 % 495 % 425 % N/A N/A N/A
N/A N/A N/A 7.35 % 6.50 % 6.00 %
N/A N/A N/A 7.90 % 7.35 % 6.50 %

2024 2023 2022

2034 2030 2028

N/A N/A N/A 4.75 % 4.75 % 450 %

2024 2023 2022

2035 2034 2030
N/A N/A N/A 475 % 475 % 475 %
2024 12 31 2023 12 31
Aa
2024 12 31 885
Aa
Aa
Aa
5
2024 2023 12 31
2025 2025

8.00% 6.50%

439/687
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2024 12 31
0 % 3% 10 % 30 %
0 % 11 % 3% 20 %
52 % 71 % 6 % 76 %
0 % 11 % 0 % 24 %
3% 18 % 0 % 0 %
8 % 40 % 0 % 0 %

PICA

2024 12 31 2023 12 31

440/687
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PICA

NAV

— PICA
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2024 12 31 2023 12 31
1 2 3 1 2 3
$ 0$ 919 $ 0$ 919% 0$ 536 $ 0$ 536
0 273 0 273 0 365 0 365
0 42 0 42 0 51 0 51
0 2035 6 2,041 0 2,480 9 2,489
0 560 0 560 0 66 0 66
(CMO) 0 453 0 453 0 447 0 447
0 24 0 24 0 549 0 549
@ 0 (12) 0 (12) 0 5 0 5
44 0 0 44 110 0 0 110
20 0 0 20 20 0 0 20
@ 22 1 29 52 63 (6) 82 139
86 4,295 35 4,416 193 4,493 o1 4,777
0 0 770 770 0 0 942 942
0 0 2,437 2,437 0 0 2,142 2,142
0 0 1,685 1,685 0 0 1,495 1,495
0 0 4,122 4,122 0 0 3,637 3,637
$ 86 $ 4295 $ 4927 $ 9308$% 193 $ 4493 $ 4670 $ 9,356
®
$ 2000 2,222
802 958
93 113
$ 12,293 $ 12,649
(1) 2024 2023 12 31 1,227
2
A3) 1 NAV
2024
2023 12 31 37 63 2024
2023 12 31 185 237
2024 2023 12 31 2,186 2,249
2024 2023 12 31 67 118

2024 2023 12 31 510 626

442/687
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3
2023 1 1 $ 0$ 65 $ 1,004 $ 1,713 $ 1,455
0 0 (57) 197 121
0 0 0 0 0
12 0 (5) 232 (81)
@) 0 0 0 0
0 82 0 0 0
0 (65) 0 0 0
3 3
0 0 0 0 0
2023 12 31 $ 9 % 82 $ 942 $ 2142 $ 1,495
0 0 (95) 219 158
0 0 0 0 0
0 0 (18) 76 32
®3) 0 (59) 0 0
0 29 0 0 0
0 (82) 0 0 0
3 3
0 0 0 0 0
2024 12 31 $ 6 $ 29 $ 770 $ 2437 $ 1,685
2024 12 31 2023 12 31
1 2 3 1 2 3
$ 0 B $ 0% 8 $ 0$ 30 $ 0$ 30
10 0 10 9 0 9
48 0 48 39 0 39
0 0
0 0
46 0 0 46 40 0 0 40
$ 46 $ 50 $ 0% % 40 47 $ 0$ 87
€
$ 148 $ 162
244 249
943 937
$ 1187 $ 1,186

443/687
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) 1 NAV
2024 2023 12 31 192
351 2024 2023 12 31 99 88
2024 2023 12 31 652
660
(2) 2023 12 31 2024 12 31 3
2025 $ 1,148 $ 127
2026 850 127
2027 882 123
2028 892 112
2029 927 105
2030-2034 4,532 402
$ 9231 $ 996
2025 160 10
2024 2023 12 31 30
27
401 k
4%
2024 2023 2022 12 31 87

79 77

444/687
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2024

2001 12

2023

2022 12 31
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2021 12 31 666.3 290.0 3763
0.0 0.0 0.0
0.0 145 (14.5)
@ 0.0 (4.2) 4.2
2022 12 31 666.3 300.3 366.0
0.0 0.0 0.0
0.0 10.9 (10.9)
@ 0.0 4.1) 41
2023 12 31 666.3 307.1 359.2
0.0 0.0 0.0
0.0 8.6 (8.6)
@ 0.0 (4.0) 40
2024 12 31 666.3 3117 354.6
1)
a
b
1 0.01
1934 10b5-1 ¢
3 2024 12 2025
2025 1 1 2024 1 1 2023 1 1 2022 1 1
2025 12 31 2024 12 31 2023 12 31 2022 12 31
$ 10 $ 10 $ 10 $ 15

N/A* 8.6 109 14.5

446/687
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1
2024 2023 2022
1 $ 520 $ 500 $ 4.80
AQOCI OCl
OCl 2
12 14
19
12 31 12 31 AQOCI
(2)
2021 12 31
$ (1,107) $ 26,640 $ (33,220) $ 707 $ (2513) $ (9,493)
ocl $ (1,145) (56,430) 63,643 938 478 7,484
AOCI
15 586 0 0 157 758
37 13,010 (15,181) (197) (150) (2,555)
202 12 31
$ (2.274) $ (16,194) $ 15242 $ 1,448 $ (2,028) $ (3,806)
ocl (246) 5,076 (8,770) (693) (98) (4,731)
AOCI
(18) 1,143 0 0 71 1,196
(148) (1,239) 2,075 145 3 837
2023 12 31
$ (2.686) $ (11,213) $ 8547 $ 900 $ (2,052) $ (6,504)
ocl (812) (12,822) 11,804 (466) (234) (2,529)
AOCI
(41) 2,697 0 0 30 2,686
@) 2,651 (3,045) 93 9 (364)
2024 12 31
$ (3615) $ (18,687) $ 17,306 $ 532 $ (2.247) $ (6,712)
Q) 2024 2023 2022 12 31 1,780 869
2,616 2024 2023 2022 12 31
64 60 54

447/687
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12 31
2024 2023 2022
AOCI D@
$ 41 3% 18 $ (15)
0 0 0
41 18 (15)
(30) (38) ) (3
3 14 15 (3
612 200 897 &)
(10) ® ) ®
(3,272) (1,311) (1,487)
(2,697) (1,143) (586) 4
68 8 9 6)
(98) (79) (166) (5
(30) (72) (157)
$ (2686 $ (119) $  (758)
(@]
2 AOCI
AOCI
€) 5
4)
) 19

AOCI

448/687



EDINETOOOO
o o o o {0 e K )

ooooooo
ACL
AFS
(2) AOCI
2021 12 31
$ 23 $ 40415 $ 417 $ (1,921) $ (3657 $ (8637) $ 26,640
(90) (65,938) 15,164 (50,864)
23 563 (135) 451
(2) 1 0 0
(1,120 3,867 6,851 (2,019) 7,579
2022 12 31
$ (45) (24,959) $ (703) $ 1,946 $ 3194 $ 4373 $ (16,194)
15 6,595 (1,327) 5,283
©) 1,146 (229) 914
(39) 39 0 0
219 (640) (1,113) 318 (1,216)
2023 12 31
$ (72 $ (17,179) $ (484) $ 1,306 $ 2,081 $ 3135 $ (11,213)
(24) (12,703) 3,339 (9,388)
97 2,600 (708) 1,989
5 (5 0 0
215 (325) 15 20 (75)
2024 12 31
$ 6 $ (27,287) $ (269) $ 981 $ 2,096 $ 5786 $ (18,687)
(1) 5

449/687
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b
2024 12 31
4,641
100% U.S.GAAP
100%
U.S.GAAP
RBC PICA
RBC
NAIC
RBC
RBC
RBC
PICA 2024 12 31
RBC 100% AA

PICA
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PICA
2024 2023 2022
12 31 12 31
$ 1245 $ 1,732 $ 1,116
$ 15753 $ 16,085 $ 14,049
PICA
PICA
2024 12 31 PICA
3,444 PICA
NJDOBI 12
i 12 31 10% i 12
31 12
NJDOBI PICA
NJDOBI 2025 1,575 1,575
275 2025 3 28 400 2025 6 27 900
2025 12 27 NJDOBI
U.S.GAAP
FSA
RBC 2024 12 31
35
2024 2023 12 31 2024 2023 2022 12 31

NAIC

451/687
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31

83%

2024 12 31

FSA

800

FSA

FSA

100%

452/687

100%

585

2025 3
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21. 1
12 31
1
2024 2023 2022
1 1 1
1
1
$ 2846 $ 2508 $ (1,675)
119 20 (28)
32 29 25
$ 2695 3B/I5 $ 754§ 2,459 %35 $ 676 $ (L672) 3723 $ (449
$ 3 $ 29 $ 25
32 29 25
03 02 0.0
15 09 0.0
1
®
$ 2605 $ 3593 $ 750 $ 2459 $ 3646 $ 674 § (1,672 $ 3723 $ (449
(1) 2022 12 31 1
1 1
2022 12 31
2 1
2
1
2024
2023 2022 12 31
4.0 4.1 49

453/687
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1
12 31
1

2024 2023 2022

1 1 1

1
01 $ 11042 12 $ 102.63 05 $ 108.19
0.0 0.0 0.4
0.0 0.1 0.1
0.0 0.0 2.0
0.1 1.3 3.0
22,
2024 12 31
13,684,720
1Q
2019 10 10 AIQ ASC718
AIQ
2024

2023 2022

454/687
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12 31
2024 2023 2022
@) ey )
$ 0% 0% 0% 0% 13 0
200 47 200 47 189 44
114 27 54 12 18 4
$ 314 $ 74 $ 254 $ 59 $ 208 $ 48
N 1
2024 1 10 2021 2022 2023
1)
1
2) 1 3
161 600,000

62
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2024 2023 2022
1Q
$ 0o $ 03$ 2% 1% 10 $ 2
0 0 1 0 2 1
0 0 0 0 0 0
$ 0 $ 0% 3 $ 1$ 12 3 3
2024 2023 2022 12 31
10 3
3 1 AlQ
AlQ AlQ
10 AlQ 3
1Q
2023 12 31 1,700,332 $ 95.22 18,358 $ 153
0 0.00 0 0.00
(1,037,398) 94.74  (15,949) 1.64
0 0.00 0 0.00
(1,039) 84.53 (238) 7.56
2024 12 31 661,895 $ 96.00 2171 $ 0.09
2024 12 31 661,895 $ 96.00 2171 $ 0.09
2024 2023 2022 2024 2023 2022
AlIQ
2024 2023 2022 12 31
26 8
33 AlQ 2024 2023 2022 12 31

2 3 15

456/687
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2024 12 31
IQ
328 $ 15 025 $ 0
328 $ 15 025 $ 0
3 3 1
2019 10
2022
©)
2023 12 31 4,058,190 $ 103.48 2,102,693 $ 103.72
2,146,030 102.66 709,411 97.67
(276,716) 105.56 (72,428) 105.88
@ 0 0.00 (40,560) 103.71
(2,008,167) 100.26 (775,967) 103.48
2024 12 31 3919337 $ 104.53 1,023,149 $ 10150
1)
0%  150% 2021
+10%
(2
AIQ
2023 12 31 4101 $ 87.67
0 0.00
(485) 87.67
(3,616) 87.67

2024 12 31 03% 0.00

457/687



2024 2023
366
2024 2023
2024
2024
2024 12 31
2024 12 31
12 31
2024 2023
8
1Q
1
2024 2023
2024

AIQ

0

2023

2023

4

60

2022 12 31

2024

1
2022 12 31

2022 12 31

2022 12 31

2024

2022 12 31

77
AIQ

2022 12

2022 12 31

174

2023

31

2023
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2022 12 31
AIQ

102.66

97.67
AIQ
2022 12 31
2023
1
2022 12 31

458/687

2022
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302 360

102.64 119.71
103.27 121.29
1.69 2024
2

1

2021 12 31



23.

PGIM

PGIM

U.S.GAAP

459/687
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)

(8)

(13)

2
3
U.SGAAP

3)

(12)

)
(4)
®)
()
PGIM
(14)
2
1
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(6)
©)
(10)
(11) PGIM
U.S.GAAP
CODM
cCobM (1)



2024

@

U.S.GAAP

4

2023

2024 9 30
55

@

461/687
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00000000000000000000(E05916)
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2024

149 2023 12 31
12 31
2024 2023 2022
(11) $ (32 $ 22
216 $ 467 $ 515
50 $ 1% 245



2024
2024 12 31

2023

466

GIC

113 GIC

PGIM

@

@

2022
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140 178 100
2024 2023 2022 100 107
U.S.GAAP
GIC 5
PGIM
12 31
2024 2023 2022
$ (337) $ 754 $ (1,562)
$ (76) $ (123) $ 286
$ @O $ (10) $ (33)
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U.S.GAAP

U.S.GAAP
AOCI

U.S.GAAP

U.S.GAAP

2001

16
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U.S.GAAP

U.S.GAAP

CODM
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2024 12 31
DAC
) (®)
PGIM $  15% 4002 $ 0 s 0$ 156 2 $ 3110 $ 0% 32178 875
4674 28195 25752 664 31 11 257 (376) 26339 1856
@ 2110 5125 141 1,039 84 304 1,696 8 3362 1763
DE) 6784 33320 25803 1,703 115 405 1953 (368) 20701 3619
530 6427 4,801 129 1 5 1146 0 6113 314
@ 3089 6195 3,005 803 1113 442 815 132 6400  (205)
10403 45042 33,789 2655 | 1239 853 3014 | (23%6) 42214 3@
2508 9352 5,605 288 © 320 1,044 234 7482 1870
3215 8573 4,643 922 7 3% 1272 167 7337 123
5723 1705 10248 1210 > % 2.316 201 14819 3106
©) 1,234 94 (19) 84 677 (56) 1,191 0 1877 (1,783
@ 17375 68053 44,018 3949 2019 1445 10531 165 62127 596
DH@# 1w (1740 ) 347 0 32 0 33 409  (2,150)
0o @ 0 0 0 0 0 0 0o @
0 (89) ® 0 0 0 0 33) (36) (52)
2048 3287 2,342 117 ® 12 290 641 3400  (113)
508 1426 765 169 13 3 501 (145 1,39 30
0o (13 0 0 0 0 (119) 0 (19 (16)
0 0 0 0 0 0 19 0 19 (19)

$ 19909 $ 70405 $ 47119 $ 4582 $ 2030 $ 1492 $ 11312 $ 661 $ 67,196 $ 3,209

465/687
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2023 12 31
DAC
(5 6)
PGIM $ 268 $ 3638 $ 0 $ 0 $ 11353 2 $ 2810 $ 0% 2925 $ 713
4180 11,030 8,759 552 1 16 208 (201) 9,335 1,695
o 1,454 4,532 134 560 72 349 1,591 8 2,714 1,818
D) 5634 15562 8,893 1,112 73 365 1,799 (193) 12,049 3513
512 6,285 4,703 166 8 9 1,080 0 5,966 319
@ 2,860 6,274 3,295 912 898 456 694 114 6,369 (95)
9,006 28121 16,891 2,190 979 830 3573 (79) 24,384 3,737
2,351 9,596 5,841 243 ® 306 1,104 105 7,596 2,000
2,938 9,086 5,216 700 26 316 1,361 284 7,903 1,183
5289 18,682 11,057 943 23 622 2,465 389 15499 3,183
(©)] 730 49 (11) 113 639 37) 1,379 0 2,083  (2,034)
@ 15293 50,490 27,937 3,246 1,754 1,417 10,227 310 44,891 5,599
(DA (18) (2,103 (105) 431 0 29 0 52 407 (2,510
0 56 0 0 0 0 0 0 0 56
0 67 %) 0 0 0 0 (41) (43) 110
1,959 3,666 2,354 118 0 13 273 1,008 3,766 (100)
(©)
U] 631 1,888 747 188 9 0 669 254 1867 21
0 (85) 0 0 0 0 @an 0 a7 (68)
0 0 0 0 0 0 36 0 36 (36)

$ 17865 $ 53979 $ 30931 $ 3983 $ 1763 $ 1459 $ 11188 $ 1583 $ 50,907 $ 3,072

466/687
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2022 12 31
DAC
5 (®)
PGIM $ 94 S 362 0 s 0s$ 5% 3 2719 $ 0% 2779 83
0
3653 19116 17,476 304 15 1 207 (534) 17569 1547
o 918 5470 149 314 (55) 362 1,708 10 2488 2982
D) 4571 24586 17,625 708 @40 373 1915  (524) 20057 4529
7 615 4,014 53 4 3 1058 0 6131 (16
@ 2467 5786 3,290 926 810 446 738 1378 7588 (1L80)
7517 36,487 25,829 1,787 774 821 3,711 854 33,776 2,711
2119 9541 5,902 183 18 29 1,101 7 7597 1044
2847 9470 5,735 555 17 300 1,431 171 8209 1261
3966 19011 11727 738 ™ 506 253 78 15806 3205
©) 605 (84) 0 137 712 (39) 667 0 1477 (1,561)
@ 13182 5003 37,556 2,662 1578 1381 9620 1032 5388 5198
DA (23)  (6,083) 207 (156) 0 37 0 154 242 (6,325)
0 (a3 0 0 0 0 0 0 0 (a3
0 161 ©) 0 0 0 0 @m) @8 642
1976 2,958 2428 121 9 14 289 15 297 (18)
5
) 02 1250 631 (434) 10 1 1,000 929 2137 (887)
0 2 0 0 0 0 3 0 3 (36)
0 0 0 0 0 0 23 0 23 23)
$ 16037 $ 56881 $ 40816 $ 2193 $ 1597 $ 1433 $ 10979 $ 1755 $ 58773 $ (1,892)

467/687
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(1) 2023
2 DAC
(3
(4) ASU2018-12
DAC ASU
DAC
5
(6) 0]
(i)
(iii)
AIQ
(7)
12 31
2024 2023
paiM® $ 36,044 $ 42,153
126,842 111,308
150,151 139,934
276,993 251,242
39,340 39,214
122,590 116,449
438,923 406,905
76,089 81,164
103,949 110,060
180,038 191,224
31,767 29,842
48,815 51,088
$ 735587 $ 721,212
(@8]
U.S.GAAP 12 31 10%
2024 2023 2022
$ 48568 $ 31,031 $ 36,826
13,760 15,538 14,599
8,077 7,410 5,456

PFI $ 70,405 $ 53,979 $ 56,881

468/687
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12 31 PGIM
2024 2023 2022
PGIM $ 837 $ 79% $ 822
2024 2023 2022
$ 3386 $ 3169 $ 3,434
198 45 84
506 503 544
$ 4090 $ 3717 $ 4,062
24.
2023 9
200 20%
2023 9 PICA
9
70% PGIM
2024 2023
12 31 12 31
$ 9,084 $ 9,752
$ 187 $ 132
2024 2023 12 31
91 508 $ 7,7% $ 8,544
$ (139) $ 335

469/687
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2023 12 31 20
12 31
2024 2023
$ 6 $ (4811)
38 10
150 52
255 (491)
(281) (4,915)
7 5
48 3
675 (333)
(473) 335
$ 202 $ 2
12 31
2024 2023

$ (255) $ 491

$ (743) $ (235)
$ 16 $ 29
$ 374 $ 3
12 31
2024 2023

$ 2552 $ 1,798

$ 578 $ 366
2024 12 31 2023 12 31

2024 2023 12 31

470/687
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12 31

2024 2023

11664 $ 10,675

0% 39

2024 2023 12 31

12 31
2024 2023

$ 5015 $ 5,409

$ 5119 $ 5,528
$ 03 0

(1) 2024 12 31
0

2023 12 31

102%

95%

471/687

240

102%

95%

12 31
2024 2023

$ 76416 $ 78,009
$ 71423 $ 73186
$ (VIR @
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12 31
2024 2023
$ 3272 $ 3,102
1 $ 942 $ 898
(@) $ 5 $ 28
@ 2024 12 31 2023 12 31 12 14
2024 2023 12 31
2 3
PGIM
4%  20% 1
1
2024 12 31 2023 12 31
25,763 24,875
2024 12 31
1.95 62% 2023 12 31
1.97 60% 2024 12
31 2023 12 31 12
12 31
2024 2023
$ 289 $ 36
$ 2 $ 32
PICA PICA
15
05 2024 12 31
PICA PICA

24 15

472/687
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POT

12 31
2024 2023
$ 25 3% 35
62 2
$ 87 $ 37
$ 29 3 29

473/687
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2024 12 31

250

POB

POB
POB
POB
POB POB
POB
CANHR
2024 1 CANHR
i 60 i
30 30 i
1
2024 2

2024 12

474/687
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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
PFI
2019 11
F Y
PFl  PFI PFI
i
i
il
2019 2
15 2019 8 2 PFI 2020 3
P PFI
2020 6 PFI M
2020 8 2020 12
2021 1
2023 6
2020 12 2020
2024 2
2024 3

2024 6

475/687



2020 9

2020 10

M.
2023 11

M.

PFI

2024 9
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F
PFl  PFI PFI
F
i
i
iii
iv
2020 12
2021 3
F
2021 5
PFl  PFI PFI
i
i
2024 9 M.
PFl  PFI PFI
2019 2
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2020 1 i
i
2020 2
2020 4 2020 1
2021 1 2021 2
1Q
1Q
2021 2
1Q
2021 6
2022 3 1Q
2022 5
2 2023 1
2023 2 3 2023 2 3

2023 11

2023 12 2024 5

4771687



PICA
2019 11
ii
9 PFI
1974
i
2022 9 3
2022 10
2023 8
2024 1

1974

2020

2020 12

1

2022 8

2025 1

478/687
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2020
2021
2021 10 2
2021 12 2
i
2023 5
2023 10
2024 12



2016 7

LIBOR
2014 5 2
LIBOR
RICO
2014 6
LIBOR
2014 11
RICO
LIBOR
2015 9
(i)
HSBC HSBC
&Co. JP
LIBOR
LIBOR
2
LIBOR
LIBOR 2016
LIBOR
2017 1
2017 2 2016 12
2017 7
2019 12 2
HSBC HSBC
(USA) HSBC
2

2020 8 2

479/687
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2
10
LIBOR
2014 10
2015 8
2015 8 LIBOR
2
USA
JP
ii
LIBOR
2
2016 12
2017 7
2019 6 2
HSBC
HSBC
2020 5



Co. JP

2024 9

LLC

USA

SEC

2020 10
JP

2022 3

2024 12

480/687
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JP &
LLC JP
2021 12 2
2022 2
USA LLC
2022 6
SEC
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26.

2025 2 4 2025 2 18 2025 3
13 1 1.35
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2024 12 31

$ 24869 $ 20,348 $ 20,348
6,590 6,104 6,104
63,523 57,479 57,479
16,979 17,134 17,134
2,698 2,490 2,490
9,791 9,273 9,273
34,779 31,572 31,572
181,512 166,858 166,858
263 312 312
$ 341,004 $ 311,570 $ 311,570
$ 5720 $ 7,076 $ 7,076
1,074 2,073 2,073
57 74 74
192 194 194
$ 7,043 $ 9,417 $ 9,417
$ 13631 $ 12,530 $ 12,530
@ 2,582 3,707
&) 62,341 62,341
9,795 9,795
9,069 9,069
26,351 26,351
$ 471816 $ 444,780

(1) 3

2 61,761 580

482/687
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2024 2023 12 31
2024 2023
2024 1,477
2023 1,519 $ 1335 $ 1,386
2024 - 25 2023 - 25 25 25
3,361 2,237
4,721 3,648
1,051 o71
3,460 2,377
5,251 7,448
41,054 38,519
381 404
418 682
475 315
$ 56811 $ 54,364
$ 3800 $ 3,166
5,602 4,602
25 25
18,793 18,162
167 100
552 489
28,939 26,544
0.01 10,000,000 0 0
0.01 1,500,000,000 2024 12 31
2023 12 31 666,305,189 6 6
25,901 25,746
2024 2023 12 31

311,738,187 307,089,216 (24511)  (23,780)
@ (6,711) (6,504)

33,187 32,352
27,872 27,820
$ 56,811 $ 54,364

483/687
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2024 2023 2022 12 31
2024 2023 2022

$ 376 $ 345 $ 177
%) 4 128
302 408 387
17 14 27
783 763 719
164 173 71
1,322 1,282 1,161
1,486 1,455 1,232
(703) (692) (513)
(192) (152) (134)
(512) (540) (379)
3,191 3,023 (1,268)
47 5 0

$ 2727 $ 2488 $ (1,647
(207) (2,698) 5,687

$ 2520 $ (210) % 4,040

484/687



2024

0

2023

90

0
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2022 12 31
2024 2023 2022
$ 2727 $ 2488 $ (1,647)
(3,192) (3,023) 1,268
(47 (5) 0
2 4 (128)
3,032 3,705 3,967
©) (15) ®
(106) 212 681
145 (487) 39
2,559 2,879 4172
212 372 76
15,502 19,196 23,529
(171) (171) (744)
(16,627) (18,938) (24,080)
(384) (1,651) (2,527)
300 599 2,098
197 584 (157)
0 0 0
(970 ) (1,805)
(1,891) (1,846) (1,817)
(1,000) (1,012) (1,489)
201 126 163
1,123 495 2,474
(512) (1,514) (1,005)
) (660) (1,812)
702 1,256 1,386
(1) 1 %)
(121) (141) (122)
(1,508) (3,295) (2.222)
80 (425) 145
971 1,396 1,251
$ 1,051 $ 971 $ 1,39
$ 1,231 $ 1,224 $ 1,071
$ (448) $ 554 $ (231)
$ (2919 $ (753) $ (620)
$ 83 $ 1,067 $ 501
$ 216 $ 275 $ 235

485/687
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PICA
1999 12 28 2001 12 18 PICA
2023 9
200
20%
2022 4
PALAC
1,448

2022 4

i

PRIAC ii
iii
2022
650 400

2024 2023 12 31
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3.
12 31
@ 2024 2023
@ $ 5 $ 25
1 0 0
$ 25 $ 25
2026 -2051
150%663% $ 10245 $ 10,112
2045 -2062
3.70%-6.75% 8,548 8,050
$ 18793 $ 18162
(1) 2024 12 31
2) 2024 2023 12 31 4.38%
2
5.35
2024 2023 2022 12 31

0.0

2024 12 31

2030
2026 2027 2028 2029

$ 536% 32% 390% 71$ 17,764% 18,793

487/687
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4,
12 31
2024 2023 2022

$ 0$ 18 $ 74
1,385 216 1,313
@ 1,550 3,100 2,400
PGIM @) 61 66 156
@ 0 0 2,081
@ 336 904 41
$ 3332 $ 4304 $ 6065

(1) 2022 PRIAC 2,400 PFI PALAC

2,081
(2) 2023 900

488/687



5.
31
2013
500
PICA
PICA

PICA

2024 12 31

2.3

15
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2024 12 31 497
2024 12

4.8
PICA

PICA
2.3
PICA
PICA
PICA
0.5
2024 12 31 PICA

489/687
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2024 12 31

DAC
PGIM $ 0% 03 0% 0% 0% 15 $ 0% 2$ 3,097
208 84,717 0 18,761 22,979 4,603 26,392 10 286
4,091 1,181 0 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
7,093 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
4,754 48,285 1 13,462 6,652 2,499 6,458 320 1,034
4,550 51,348 65 41,419 5,451 3,216 5,601 326 1,280
9,304 99,633 66 54,881 12,103 5,715 12,059 646 2,314
(563) 8,639 0 4,100 394 1,726 995 (57) 2,495
PFI 20,292 226,136 312 161,925 45,505 17,861 49,299 1,480 13,054
156 42,464 0 5,047 1,690 2,048 3,100 12 288

$ 20,448 $ 268,600 $ 312 $ 166972 $ 47,195 $ 19909 $ 52,399 $ 1492 $ 13,342

490/687
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2023 12 31

DAC
PGIM $ 0% 0% 03% 0% 268 $ 0% 23 2,937
139 75,431 0 17,520 6,375 4,161 9,209 10 210
3,881 1,229 0 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
4,909 55,079 2 13,308 7,000 2,339 6,555 306 1,101
4,442 58,349 71 38,663 6,231 2,942 5,970 316 1,387
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 $ 272,957 $ 324 $ 148493 $ 31891 $ 17,865 $ 35983 $ 1459 $ 13,128

491/687
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2022 12 31

DAC
PGIM $ 0% 0% 03 03% 0% 9% $ 0% 33 2,791
95 70,690 0 17,159 15,072 3,643 18,111 3 220
4,282 1,232 0 22,168 1,605 924 577 409 1,654
4,377 71,922 0 39,327 16,677 4,567 18,688 412 1,874
143 5,408 249 5,882 5,556 482 5,068 2 1,061
7,289 22,369 0 30,724 2,926 2,461 4,138 447 1,546
11,809 99,699 249 75,933 25,159 7,510 27,894 861 4,481
4,710 51,793 1 11,400 7,127 2,130 6,038 296 1,119
4,231 57,148 76 35,536 6,717 2,840 6,281 300 1,450
8,941 108,941 7 46,936 13,844 4,970 12,319 596 2,569
(385) 8,392 1 8,225 388 1,487 331 (41) 3,340
PFI 20,365 217,032 327 131,094 39,391 14,061 40,544 1,419 13,181
181 44414 0 5,224 1,699 1,976 2,663 14 298
$ 20546 $ 261,446 $ 327 $ 136318 $ 41,090 $ 16037 $ 43207 $ 1433 8 13479

492/687
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v
2024 2023 2022 12 31
2024
$ 4125517 $ 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
$ 39222 $ 2492 % 6,167 $ 42,897 144 %
2023
$ 4173524 $ 891,770 $ 165,988 $ 3,447,742 4.8 %
$ 26,585 $ 7,028 $ 5005 $ 24,562 20.4 %
2,890 88 0 2,802 0.0
$ 29,475 $ 7116 $ 5005 $ 27,364 18.3 %
2022
$ 4133602 $ 858,957 $ 178,286 $ 3,452,931 52 %
$ 31,900 $ 2227 $ 4,072 $ 33,745 121 %
2,821 91 0 2,730 0.0

$ 34,721 $ 2318 $ 4,072 $ 36,475 11.2 %

493/687
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PRUDENTIAL FINANUTAL, INC,
Consolidatel Statcments of Financiel Posltien
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ks 1]
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FPRUIMEXNTEAL FINAMCLAL, INC.
Mobes ba @ lislated Financial % nls

1. BUSINESS AND RASIS OF PRESENTATION

Trudential Financial, lse. ("Prodensial Financaal™) and it aahsidiaries (collectively, *Prodential™ or the “Compary™) provide s wide range of insurance,
imvestment managemest, and other fimincis] prodacts and services o both individsal snd sstiusiona] costomers throoghous the United Swaes and o sy other

countries. Priecipal products snd wevices providad inchide Efe & %, FEli solutioss, muma] funds snil mvesiment managemenal
The Camgany”s principal sperations ial of PGEM (he Company's glohal mvesoment managemeni bsiness), the 118 Bisinesses (consising of the
Hetirement Sirstegies, Grnoup losurance snd Indidusl Life b 5], the Inicmmai | Businesses, the Closed Block divisson, and the Comquany™s Corpomte

nil Oeher apermiims The Clisad Alack division w nccounted For ss & ilivested business that i repiried sepumtely from the Divested and Run-off Rasinsaes tha
are included within Comporste snd Cgher operstions. Trivestal and Run-off Bisimesses comsist af bisinesses that have heen, or will be, sold or exsted, nclodimg
heripewses thst have heen pliced in wind-diown st that do ned iealify for " dscontined operatioss” scoomting ereatment ander IS GAAP. The Compamy’s
Compremie and (hher operaiions mchsde comporsse jtems and matarives thai are not sllocanad o basimess segments s well s the Divessed and Rune ofT Businesses
ilesembed ahove,

la Sepoember 2023, the Compasy, through its Comporsie and (kher operntions, mvested approximately $200 million, snd ocquired & 20%% equty inberest as a
hinsted pastmer, in Prismic Lafe Holding Company LF (" Prsmec™}, o 1% d pied hmuted pastnership that owns 8l of the etstanding capital steck of
Prisenic Life Resurence, Lid (“P'rismic He™) s licensed Bermaids-hased lebe and annsty reimsurance company. As thas imvestment s acoounted For under the
evquity method, both Prismic and Prsmic Bz are considered relaied partses. For pdd | imfs ganding relmed pasty transactsons, see Mote 24, Beginmng
with the Fourils quarier of 2023, the opersting results of Corporsse asil Other reflect the Comgpany s share of enmings m Prismmic on 8 quaner g For mformation
reganding the Company's initial co transacism with Prismec Ke, effective Sepiember 2025, see Nate 15

A part of 1ts contmuons improvement process, the Company is working, to become a beaser and more ogsle compeny by simplifising its mansgement
stmocture, empowening its employees willh [Deler decision-making processes ad mvesting in technology ond dsto platfomms. As part of this, the Compamy
implemenied chamges o its organimbional structane and recorded o restructunimg charge of $200 million io Crenerl and sdmanistrative cxyponses” in the foarth
ipaarter oof 2023 willvin ils Corpomate and Chher opemtions. The Company expects these continoed sctions will create operating e ficiencies, and provide
Trinvestment capecity g0 baild capabilities, reakice sdditional efficienoes, strengiben its competitiveness and fucl fisure growth,

Fasis of Presentation

The Consalidated Financial Seas ts havve been prepared m sccordance with gesomlly accepied accouning pranciples m the United States of Amoncas
LS GAATL The Consolidaled Firuncal Stolemenits melude the sooounts of Prudentiz] Firnnesal, enisties aver which the Commany exercises conirad,
imcludmp majority-owmed subsidasrics anid minority-ovwned entities such as hmited parinerships in which the Company is the genernl partoer and vanshle mlerest
entitses {VIE")p inwhich the Company is conssdered the prmmary beneficiary. See Mote 4 for sdilitional micmmation limg the Coammpany’s consalidated
warinbie micrest ontitics. Istorcompany' balances ind mramsactions have been climinated.

Use of Exiimuies

The prepamtion off Ansnetal siemonis in conbomsy wath U5 GAAR roquires managemeni b make estimates and assaimptons thal affoc e reporied
anscunts i assets and lisbalities and dischsere of coptimgont axscts and lsbalties as of ibe date of ke nancial satonests and the reponied amisanis of nevemies
il exporses during the repontang peviod. Aciual results coukd differ [rom ihoss estimabes.

The meost significant estimates mclude those wsed m determinmg future policy benefits, policyholdors’ accound balances relaied b the far value of
embodded dervative msirements assecinted swith the index-linked features of cotain universal life and anpmity prodocts: market risk bemefits: tle maasuroment of

geodwill and sy related fmg nt; the vahiation of inve Inding dervatives, the measurenient of allowance for aredi bomses, amd the recogniton of
other-then-iemporany impainsents (“OTTIT) pensiom amd other postreliemen) beme (s any provisson For meoms tanes and valuaiion of defermed tax assets; and
b For eontingemt lahbilitses, imchidmg o For losses im wills Ivedd begal and regulstory matiers
140
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FPRUIEXSTEAL FINAMCLAL, INC.
Males lm L diddatesl Fimamcial Stal (U sntinmoal}

Revisia af Previeanly Faaed Fiamncia Sntem e

The Compay reclaadied cenaim amounts i prioe periods o confonm o he cusrent persod § iom and secorded cther sdjustisents. incluading the
follywmg:
Praring the fiaeth qeaster of M24, the Company identafied an & iegial ernor in the applicstion of sdpsted aperating i s sepment of

perfarmance, wiich resuliad in an versaiement thereof for imdexed vnrishle sad fived ity s within the Beti ¢ Rirstegics segment in the fira thiee
spaarters af 2024 and ench of the foor quarers of 2023 As a resudi, the Compaey has valanianly revised its histonenl sdyusted operating income for the relevant
peericads, resilimng in decrenses in pre-tax adjisted operntmpg moome of $140 million {mandited) for the nine maoniks ended Sepeepsher 300 2024, mnd 55 millios
fior the year ended December 31, 2023 These revisinns had mo impact b0 “Net imeome | loss ) o amy period as determined inoaceondance wish GAAP, See Mote
21 fiwr mdilivioenl infrmation regarding adjosied opemiing oo

Thie Compury cormectad the prior period presentation (or cennin noncontralling interests, primanly relmed o leclaied THGHEN ped funds, that
contsm redempition featunes that ane at the option of the holder and nueside of the Company’s conired. These someoninolling interests were previowshy reponed
within ~Noncontrolling interests™ and are now correcily presented s “Mucranne equuty”™ and totahed 51,155 mllion, 614 million sd 5359 million o ol
December 31, 2025, 2022 and M21, respectively. The revised meseanine equity halance of 31,766 mallbon os of December §1, 2023 also reflected other
immaterial sdposiments.

Kuriimess INspasibons

Prictereifol Amwuities Life Assvnance Corponmiog, Nepresemitng o Partfan of Individmal dmauil Tragittona! Vierimhie Aweatte Block of Business

U Apeil |, 2022, the Company compleled the sale of Prudentis] Amnuitics: Life Assumnce Comomison (“PALACT) o whally owned subsidiary,
represeniing o portion of its in-force mditions] varable srmusty block of business, i Fortitude Group Holdmgs, LLC (“Fonitede™) The PALAC hlock primanly
consided of non-New York maditeonal venshle smmsties with guaranieed Bving benelits that were issued pesor 1o 200 |, which constinsted approsamstely $30
ballin of Prudential's iota] m-force individual snmuity account values at the closing of the tramsacton. The Company, tbrough coar e and modificd
coinsurance agreements, has retained the coonomics of cortam varioble ammnitics, indexed anmuties, ond fixed annoities with o gusmngeed lifetime withdmwal
mcome feature issued by PALAC.

The Company recognized o pre-tax gain on sale of 51,448 malkion in 2022 within “Other meome.™ which s mcluded in odgusted operating income withim (e
Hetirement Similegies segment.

Fuil Service Rotirement Buxteees

On April L, 2022, the Company completed the =ale of its Full Service Retrement usiness 8o Creat-West Life & Annimty Insurmmee Company | Cieeal-
West™), promanly ibrough & combanatiem of (1) the sale of all of the outsianding oquiry imlorests of ceriain legal emlitics, mcluding Prsdential Betnemomi Insummes
anil Ammumny Company {(“PRLIACT); (i) the cedmg of certsin msamnce policies through reissurmmoe; and (i) e sale, mnsfer andfor nevation of conmn m-scigs
conin s il brokomge pocounts.

The Company recognired o met pre-tas gain on sale of 6340 nillion in 2022, composed of (1) an $850 milbon gain recondad in “Ohler imcone™; (6) 5150
million of realised losses pecordod in “Realuned investimend gaims (losses), met,” nelated 1o assels transferred as pant of the iemsumanee of cortain retaimed policies to
Circar-W'ost. amal {1i1) 3530 nallion of indincet expenses and charges roconded i “Gencral and sdmanistrative exponses” om the Comsolidatod Statemonts of
Operations. These amecmnts rellect cortam post-closmy sdjustments m accordamce with the termis of e ransaction ageooment. The net gain i exchaded from
ailjastad operating ncome aml ropottied within Divested Dasimesses as part of Corpomie amd (ther operatsmns. In sddition, the Company recognlacd o deforred
paim of approxansabely S0 million im 2022, inchulmg a pesi-cleamg trug-up, for the coding of conan msurance policies through reinsurance ko Greal-WesL This
ibelermed retmurance gamn will be recognired m meome over the lenm of e ceded polxics.
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Excluding the gaim on sale recognized m 2002, ihe Full Service Reatrement busines g d pre-tay imcomeiloss) of spproximately $(230) millon for the
yeur ended December 31, 2022 This amoust excludes the impast of overhead costs petaised in the Copguny”s Corg and Diher operaninns snd aot manaferred
1o Lareat-Wesi,

1 SIGAIFICANT ACCOUNTING POLICTES AND PRONOUNCEMENTS

ASSETS

Fixed mamrites, avaiabieforaale, of fofe value (AFS debt seounines™) inchsdes bonds, notes and redoemable prefermed stock that are camed s fxir voloe
Soe Worie 6 for additional information regarding the detemminnon of for value. The purchased oost of fixed matsmiies is adjusied for smontization of promiums
nnil secretion of dbcouns io maturity or, il applicoble, call dnie

AFS debd securities, where fair vabue is bebw amoriied cost, ure reviewed gunterly i determime wheilser the smortieed cost basis off the seoamiy 1s
recoverabide. For menignge-haciod snd nssctrbacked AFS dobl seamities, s oredi mmpaimmon) will be necognizod m camings e an allowance for oredil bosses anil
repmied in “Realired investmen gams (bossesh, met,” Lo the extemi the mmwriteed oost encesds the net preseni vabue of propected fojore cesh fows (ile “set present
wlse™) for the scourity.

Tow all other AFS debi securities, qualitative faciors ane first consideved mcluding, ban not Enmed to, the extent of the decling i the rensms fon the decline
im vahee (e.g., credial events, currency or mierest-raie relaicd, including general credn spread wodening), and the fimnciol condition of the iswer. [7 analyses of
these qualitminve fctors results im ibe socumity noeding o be mmpaaed. & credst impamment will be recognied in camings as on allowancoe for cnedil bosses and
reporied in “Bealired investmon gams {losses), net,” 10 the exteni the amortired cost exceeds the net present valae of propected fuiure cash fows e “met peosent
walac”T} for the scoarily

A credsl impamment recorded canned exceed the diffcrence boween the amortized cost amd fair valoe of the respective security. The met prosent value used 1o
mcasure a credil impairmsent 1 caloulated by discourming the Company's best estimate of projocied fubere cash fows at the effectve mierest rate implicit in the
AFS debl socmmty at the date of acquisttion. Cce the Congpany has deemod all or a portion of the amotized cost uncolleenble, the allowance s romeved from the
balarce sheet by wniting down the amoriieed cost bhasis ol the AFS debi socunty. Any amount of an AFS debt security s change m fair volez mot necorded as an
nllowanee fior credat kosses will by recorded m Oiher Comprehimsive Incoma: Closs) (7017,

When an AFS debt secsnity’s e value 1 below amortized cost and the Compuny has the meent to sell the AFS debt secunity, o i1 s mere likely than not the
Conspany will be required to sell the AFS debt security beiforg 1ts antscapated recovery, the amortioed oost haois of the AFS debt socurity s wniten doam 1o far
wvahae and any previously recognisad allowasoe s reversed. The wnte-down s reported im “Resheed myvestment gains (losses), net™

Imtercs moome. meluding amoniration of preminm and sccroison of & , are imchided Mot my i ™ undsr e elfective vield methad.
Prepayment promiunis sre also mclided m Ml myestment mgome ™

Tor high areda gmality montgage-backed and asset-hacked AFS debt secuntivs (those rated AN or above). the ameortizod cost and effective vield of the
sevinbes are adiisted as pecessary o nellect hastoncal prepaynseed experiense and changes in extmated fusire propaymsmts. The adjustiments W amontieed cost
are revonded as a chargs o credin 1o "Nt s timen meoms™ m accontanse with the retnospective methd.

For mongage-backnd and asset-backed AFS debe sevuritios ratod bedow AA, the effective yreld i adj | provpectively for any changes m the esai |
tanmng ansd amosnt of sash Aeas unkss the mvesmsem s puschased with areda J or a0 allawanes s curently reconded Tor the respective sevunty. IT
an mvestment is tspaared, any changss in the evamaied timmg snd amous ol cash Mows wall be reconbed o e crodit impatriment, as apposed o a viald
adpastment. 11 the asset v parchased with credit detenoration (or previousdy mmpatred), the efleeve yueld will be adusted if there are Bvorable changes i gash
Tlormes sishsoruend o the allowanee heing reduced 1 e

Tt mongage-backed snd moet-backed AFS dabe securitios, cash low estimates consuler the payment terms of the underlyig assers backang a particalar
seviimity, mclibng mierest sane amd propaymest assam plions asal on daes freen wadely acoepied dind-party data seaioes of intemal csmmates. In addstion 1o
Imtered enie sl prepayment ssammplism, cish o cammates ala omelide otber assimpiions separdimg the enderlymg eollateral Bchibing defaih raies and
recovenies, which vary Busad on the assen type and poographic loeation, as well as the vintage year of the sty
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These assunsplions can significantly mmpact income recogaton, wirealized gaies snd bous reeonded in OC], and the af impai gnased in earning:
Tl pawment pricery of the respective secanity is alse coridered. For all other AFS debt securities, cash (low estinates ane driven by assipmptioss regarding
probability of de Gl ond eqimates reganding tinving asd af recovemss saoziited with s definle The Company Bus developed these eaimates using
imfnrmation based on iis historical experesce ns well as msing market observable dstn, sich ss indastry snalyst reports snd forecasts, seetor credit mitmgs and
other duia relevant to the collectnbality of 8 secuity, auch as the genem] paymeni terms of the security smd the securitys position within the capim! stuetore of 1he
pesneT,

“Fioed matworiies, held-to-nmeurity, o1 amsnrtized cost™ {“HTM delbt secummies”) inchudes honds that the Company bes both the positie insest and abilay i
halil b puatniriey, anil are convied 50 smortized cosr, et of the cument expected eredit ks CCECLT) allowanee. Intereat income for HITA debe secunities is
qrisbead in the same as mierest o for AFS dei secunisics. I the thind quares of 2023, the Company changed it aient 1o kald o porton of ns TTTMW
ilaht secuntiss poatfnlin, whaeh it wonld redesm as par of 5 enoersee omnasction As o resuh, beginneng Septesnber 300 2027, ibe entire FITM deht seeariies
peatfialin was reclassafied b AFS debi secumtics and revonded o1 fuir volue.

Priowr i the reclassificniinn, credu impai 1o HTM diebd securniies was reconded through o CECL allowance. The CTC allowance was genemlly
determmned hased on prohability of de fault mnd loss given defouh sssumptions accordisg to sector, credit quality osd remaizing tise fo matumy, Chaeges in the
allawmnce were reperted in “Healized mvestment gams (lossesh, ngt. ™ Opce the Company deemed pll or a pomtios of ks amoriseed cost eneallectshle, the
usollecivhle portion of the allowance was remanved from the balesce sheet by writmg down the smortized cost hasis of the secaniy.

Ihe CECL sllowance represents the Company ‘s best estimsle of expecied crodit losses over the remuimmng life of the sssctx. The determimnation ol the
allowmnce considers histoncnl credif loss expeniznce, curent conditions, and reasonshle md supporiable forecasts. The allmwance wos caleulated scparatedy for
exch 1TTM debl security.

Key inpuis 1o the CECL mode] include mypmid principal balonees, credit meings, annm) expecied loss betors, sverage life sdjosied for prepayment
considerations, current ond historical interest e acsumptions, mnd other factors mfAuencing the Company's view of the curment stage of the ecomomic oycle amd
futmre scimomic conditions. Subjective comsiderntions include o review of whether historical k=s expersence is represeniative of cument make! conditsons and e
Compamy”s view of the credil cycle. Model sssumptions and (sciors are reviewed and opdated os sppropriste.

Fixed mramrides, iredimg, mf fute valae (" Tmding debl securities™) mchudes debl secunties that are camied a2 far value, such as fived maburiges with
embedded features that are considered dervativies and assets contsined wiilin consolidmed variable interest emities. See Note 6 for sdditional milormation
reganding the determimation of Gar value. Realized and unrcalized poins and bosses for these investments are reparied e “Other imoome | loss),” ond mierest
imcome from these myvestmenss i= reponteil m “Net mvesemenl income.™

Asvefs supporiing experience-rmied coniractiolder Fabilittes, of fair valre meludes imvesied asccts the consist of Gxed materises, oquily securitics, shogi-
berm ipvestmiomis and ish equavalents, that support cerinin products which are exponionos-ratod, ing that the oy el amsociatod with those
peoducts are expecied o ultimadely aeomie (o comtractholders. Realized and unmealizod goins anid losses Gor these myestments are reporiad im ~Other income
(loms )" Inierest amd dividend income Eom these myestmenis is reporied m “Nel imoestmenl meone.™

Equily securities, of fair vadwe conssis of commoen stock, maibeal fnd shanes sl non-rodeemable prefored stock camicd ol Gnir vabie. Reakoed and
urmenlized gams and losses on these mvestnsewts are roponiod m Ok moonse {kossh” and dividend meome is repoeted in “Net investmenl moonse” on the
exliyidensd ddat.

Commeercial movigage arnd oter fomas consists of commersial morgage koans, agrecalioral property loans, as well o ootin ether collstomboed and
urscollateralued loans. Uncollseralieed loans primarily represent roverse dual currency boans and conporste loans held by the Compamy’s miermmtional msurmnee
opcralons
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Cosnmetcial mongage snd other luans oviginated and held for investmseim are generally camied st wapaid principal bal net afl tized deferred loan
gination fees and exg andl pet of sy CECL glbowence, Ceraim off-talsnce shest credit exg {8, indemmfication of serviged mostgage loans, snd

ceatain wfunded monigage loan commitments where the Cospany ¢anmod ditionally cancel the consminnsent) are also sabject 10 8 CECL sllowsnce. See
Mose 25 for additsonal mformation, The Corpany camries censin commescial gage loans onginated within the Compasy's cial mortgage aperasjoms o
Fair walue where the fxir valee option kas heen elected, Loans held for sale whsere the Company hiss not elected the f5r vale option are carvied ot the owe of cost
of fnir walue. Commences] paonigage and other boms acquired, inchading those relmed to the acquasi of o business, are led ab fair value whes purchased,

rellecting sy premmums of discosnts 1o snpaid principal kalisces Imeres income, nnd the amonistion of the relstzl preminms or discoams, sre nelidsd in
Nt wyvestment ineome™ mnder il effective vield metbod  Prepanvment fees sre also imcloded in “MNet myvestment income ™

The CECT allowanse represents the Company s hest estimate of expected credin losses over the remaining life of the sssets or ff-halance sheat credit
expoares. The determimstion of the allomarce condiders higorics] credit Inss experience, cumem comditinns, mil ressonable snd wapportable ferecnsts, The
allowmnce ts calculated separsiely for commercial mongage loass, agriculiuml mongspe Inans, snd ogher callateralared angd uncclk lizeal bnams. For
commercial mortgsge and agricolnral mongage lame, the allowmoe is ealoalied using am ink Iy develnpad CECT model that pools topether loues that share
smnilar nisk chemeienstics Similer nisk chamecienstics wsed 0 oreste the poots includie, but are nog lmited o, vindage, matunty, credit meing, and collstenal fvpe

Key inputs 1 the CECL, mede] imelude empaid pringipal halances, intemnal credin mtings, anmael expected liss fotors, aversge lives of the loans adjussed for
prepayment consideralions, cument and hislonical inferest rute sssemptioes, and other Isclors miluencing the Company s vaew of the current siage of the econnmig
eyele and future economic condifs Sushjective comsaxlent inghude a peview of whether historscal loss expenience 1s represepiative of onment market
conditsons amd ke Company's view of the LT-adll: evele. Mode] assamyptions and [actoms sre reveewed and updsied ss approprinie. Informstion show certain key
imgits |5 detailed below:

Key [actors in determining the mbemal credit ratings for commiercial monigage snd agriculium| mortgege loans inchade loan-to-value and debi-service
covernge mitics. Otber (oot ine lude smortization, loan term, asd estimated market value growth rete end valatlity for the property type ond region. The lom (0.
wahse mbio comy the carTying t of the boan to the fmir value of the mndertyimg property or propertics collaieralizmg the lean, and i commonby expressed
0 0 pereentape. | oas-to-valse miins grealer than [0 mdicate that the carmyving amowmnt of the oo exceeds the collateral valae. A loaneto-value o less o
iM% imdicaics an excess of collatoml value over the carmang amount of the loan. The debt service ooversge mtio s o property”s et opemting income & a
percentape of #ts debl wervice payments, Debt service coverage mbios less than [0 indicales thal property operstions i nol gerernle cnomgh meoome o cover the
loan"s curnesi de b payments. A debt service ooverage matio grenter tham |, 0 indicates i excess of nel opemtmg moomse over the debt service paymonis, The
vabses utihred in calculating these mikss are developed as part of the Conspany s persadic review of the commercial mortzege lean ond sgriculairal property loam
peatfalios, which mcludes an indemal appraisal of {be anderlying col lsieral walue. The Company™s penodic review: alse meludes a quality re-mting process,
wherchy the imtemnal quakity rating oripmally sssigned at underwniting is opdaled bosed on curment loan, property ans market mfornution usmp o propriclary
ipaality rating sysicm. Sec Note 3 for additione] mformaton relatod io the loan-to-value mios and debi sonicoe covemge misos related qe the Compamy s
commarcial magage and agriculnral ksan poetfolios.

Annuml expected loss mies are based on histomol defal and loss experience fnctors. Using avenge lives, the anmaal expected los rales sre comvortod imti
Tl loam Joees expeecinbions.

When tnshivadual loans no longer have the aredal risk charmctorsics of the commorcial o agncubirs] morigage boan pools, they are removed fromi the pools
unil are evaluated individually for m allowmnoe. The allewanee s determined hased o (ke sutatamding loam balmmee less the presemt vabse of expectod fubere cash
flerms ilrscountod i the loan’s elleative mbevest mic or ibe nir valae of ibe collatersl if the loam is collawral depensdoni.

The CECL alkrmance on commercial mortgage und oiber loans can moncase o1 decreme from ponod &0 period based on the lactors noted above. The change

im allwance s reportal in *Boaliced isvestmont gaans (Jossesh, net.” As 5t relates 1o unfunded commitments that are in seope ol this geidamee, the CECL
allevwance is reported in “Oher lnabalities.” and the change in the allowance 15 reported in “Fealised imvestment gans (lossesp, net.™
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The CECL allvwanee for ether callaseralized and umeallateealized loans fe.g.. corporate baans) camied &1 amontized cost s determined based an probabibity of
defaul snd boss given deloull prsumgions by seciorn, credit quality snd average lives of the loans, Addsticons w0, on seleases of, the allowanee are repored in
“Reakred investment gais (lowses), me”

e the Compeny has d d n portios of 1he amortinad cost 10 be unoolleoible, the uneallectible portios of 2l B 1 Ererm the bal whaet
by writeng down the smoamised cost hasr of the loan. The camryeng amount of ihe loan i ot adjssicd for subseguent recoveries e volbae

Imterest pecenved on loans that are past due is either applied sgams the principal or reporied as net isvestment incomes hased oa the Company”s sssessment as
to the eollactishility of the princigal. The Company defines “past due” s primcipal or interest nid eallecied st less W days past the scheduleil contracomsl dse dste
See Wote ) for addinional information shaous ihe Company's past doe loans

The Compary Il agcruing imierest om Inans affer the loass become 941 doys delenguens as o princepal e mierest payments, or earlssr when the
Comnany has doukis shomt collecishility, When the Company discontinses sceruimg imensst o 8 loan, amy sconsed but encollsctible mterest an the loan snd nther
Irams backed by ibe seme collseral, if any, is chayged sgamst intevest income in ihe same period. Generally, a lnan is restored bo sccnaal stabas cnly after all
delmauent imeresi and principal ere brought cument and, in the case of loans where the payment of isterest has heen interrupied for a subsiatial persl, or the

loam has been modaficd, o regular pavment perfs has been estshlished

Urmnmeercial mostgage snd other [oans are oocasionally restrectaned. These restractunings generally inclade one or mose oof the falkwing: fill or partial
payolls autside of the original contract lerms; changes (o interes rles extensions o matay; or sdidsens or modificsions to covenants, Additionally, the
Company may acoept assets i {wll or partinl satisfocton of the debt. Eifective Jonmary |, 2023, the Compary ndopied Acc ing 5 dard |pdade (AR}
2022402, Fimancia! fovgraments - Credin Loczes (Topie 32600 Frowbied Delw Restrcmnings amd Vioioge Divelsmre, on o prospective basis. This ASL elimimates
the accoumting guidance for Troubled Debt Restrocturimps (*TIFR™) for onediiors asd requanes all kan restructanngs to follow the modafication gusdance i ASC
020

Tricr tor the sdoption of ASL 202202, when restncturings occumed, Lhey were evalmted individunlly ts determine whether the restructuring or modification
constimied a TDR & defined by muthoritbive sccountmg guidance. 1f the borrower was expenencing finamcal difffcalty and the Compasy granted o conoession,
the restructurmg, meluding tho-e thal involved o parisd payedl or the receipl of ossets m full sabsfscion of (ke debl was deemed to be s TIR. IF s loan
modufication was o TDR, the CECL allowance of the loan was remeasured using the modileed terms and the loan®s origme] effoctive yicld

Powsi adoption of ASL 2022-02, all restructurimgs are evaluated under the modification puidance in ASC 30-20. When a loon is modilied, the Comgpasy
ovilmies whether the restructemg reaulls in o continastion of the existing loan or 2 mew loan. For modificstions thet resull m s contanuatsion of the existing bean,
the CECL allowance of the loan s remeasined using the modified toms, mehading the boan®s post-modalication effedinie vield, and the allveance s adjusicd
nccordmgly.

For modifications thal result ma new koan, my CECL alowmnee s revernsed ond a direct wrste-downs ol the Ioam ix recorded (or the amount aff the allowance,
il iy skltional ks, met of recoverics, of any gaim is recorded for the dulfermcoe botwem (ke loir valac of ke mew loan and ibe reconded myvestment in the loas
The mew Juan s evalasted prospectively For cnedil impamment besed on ke CECL allowanos prooess moled obove.

The Compamy s PGIM business provides conmencial morigage cogination, undansniting and servicing for cerinin government spessorcd entities {“GSEsTL
Thee Company has agreed 1o mdemnify the G5Es for a portion of the aalil ik assocsod with certaim of tbe morgages it sorvices. Mmagemend has establishod o
CECL allowanee thal feciors in kistorical loss miormmation, comos conditsons and reasonable and .‘ﬂ.l“)ﬂﬂ.ﬂb'l’ Tmecmts. The allowance also conssders the
ramaining lives of the loans subjpect i the indemmfication. The CECL allowance i= incladed im “Ohher habilitbes™ and changes in the CECL allvwance arc
reported in “Realised imvestment gaims (losses), nel.” See Note 25 for additivsal information.

Paltey lours pepresents Runds loasad 1o poleyvholders up to the cash suseender vabue of the associated mssrance palicies asd are carried al the uspaid
primcapal bulances dhis b (ke Company from the petieyhelder, Inberest income on pobicy laams bs recognized in “Nel invesiment micone™ ai the contract interes
rite when cameil. 'olicy loans are fully coll hieed by the ¢ash der valug of the | maliies.
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e mvested @sets consiats of the Cospany's nos-cospon investments @ hmited panserdhips sad linsied Habiliy compasics ("LPOLLCS"), ather than
Joant ventes asd other operating entities, o welll ss whoelly-ommed vestiment sesl estate, dervative assets end other invesments. | P21 1LCs interests ape
accounted for using gither the equaty methad el aceounting, or at fair value with changes in fair value reponad s “Other meome [ bass).” The Company's income
from investmsents i | Pe’LILCs acconnsed fior usang the equity method, other than the Company”s mv i i joent it and oiber of | endities, is
imzluiled an "Ml mvestment income.” The camving value of these invedimenis is nwritten dowm, or impaired, & fwir value when 6 declise in valie is conssdared 10
b paher-than-temporary, In applyving the equiny method fincloding sssesament for (7T T1), the Company uses (@ 1l inf: iom prorvided by the imyestes,
penernlly an & oae 1o thres-maonth lag The Conspany cossalidsies LPTLC in camuin other issinnees where it is doemed o exerciee conmal, of is considered the
primary beneficiany of o varsshle ingerest eniaty, See Mote 4 for additemnl mfermation about V1Es

The Company”s whallvsomwmed myvestment real estmte consiss of real estate which the Congpamy has the mtent in bald for the production of imcome as well as
real esnte belil for sale. Real esame which the Company Bus the smient 1o hald for the production of meome is comied st deprecialed eost Bess any wrile=doamns i
far wnlag for reqaarment losses and is reviewed for jmparment wheeever events or circurmstances mdicate that the camying vallue may not be neeoverable, Real
estute kel for sile is cammied m the lower of deprecinted cost or far value ke ectimoted selling cosis snd i not furiber deprevinted onoe elrsifiad s asch. An

T eyl e % grired when the camying value of the mvesimend real esinte excends the estmated endwsoounted futere cosh flows (excinding imienes

charges) from the mvestment. A1 that time, the cammang value of Bse mvestmeest real estate s wntten Sown o fair volee, Decresses in 1be camyimg valuse af
mvestment seal estate held for the production of moome doe 1o T are pded i “Healsned gaims [losses), met " Deprecaation on resl estate held for
e production of income & compaied wsing the streight-lise melbod sver the estimated useful lives of the propemics and is mcloded im “Net investiment moome. ™

Nhowferm imvestmenis pramarily conssets of haghly hquid debt insar with m w ol iwelve hs o less amd greater than three months when
perchased, otber than those debt instruments mecting this defnition that are included in * Assets supporming cxpenience-raled comtractholder inbalities, af faor
valse.™ These invesimionis are general by cormied af fair value or amsorired cosl thal approxcimstes feir valboe osd include comain money market investments, fusds

ged similar i regulsied money market funds, short=term debt secunties tssoed by go B cred enditics and other haghly bqusd debs instrumenis

Casly amd caxh equivaleats inclades cosh an hand, ameamnis due from hanks, cortsn money marke my iks, funds ged similar to regulsted money
market funids, ather debi mstmements with madurities of three months or kess when purchssed, other than cnsh equivalents that are inchsded m “Assets sapporting
experience-mated contraciholder lsbilties, ot foir valee,” and receivables reloted #o securities parchased under agreements &0 resell {see also “Socurities sobd under
irgrecwenty i reparchore” belin ), These ascets ore generelly carriedd ol fair valoe or amontied cosl whach spproximates Gir valwe.

Acorwed fnvestmeent income primanly mcludes scenmls of interest and dividend moomse from imvesimenis that have been cameed but mol vl received.

Meferred podicy acgmivitfar cess {*0AC") represents costs directly related s the sueoessful sequisstion of mew' and renewal issurance and annisity business.
Such IMLC primarily inchides commuissions, costs of policy’ issusnce and underamiting, and cerimin olber expenses thad ame divecily related 1o sucoessfully aoquired
contrets. [n each reporting period, previousty capitahiaed DAC is amortized and mcluded in “Amortization of de ferred polscy sepaisstion costs,” Upon the
adoption of ASL 2018~ 12, Fimancial Service « fasurmace (Topic 34 Torgeied Inpravemenis fo ihe Aocouniing for Loeg-Choration Contracts, (ke cammyving
antcunt of DAC for lang-durnison costracts 15 no longer subgect 10 recoverability' testing.

DAL fisr mist kong-dumtion contracts & ansorieoil on 8 constani-leyel basis @ o groeped contract kevel vver the expecied Efe of the usderlyimg imsurmmes
contre s, Cantmels ane groweped constssent wiih the grospings wsed o ostimaio (be habslity for fubone polscy benelis {or othor relubod balanoesj for e
corresprasding conlret. Sinor contructs witin o groapmg may be of diferent sises, comtracts wiilim o group se weighled o achicve nppropminle smoen i
mml 4t cnsure that DAC & derecognieed when apelicy s no longor i force. The comstani-level basis ssed o weight contncts within s groupmg amd amotise
DAC s penerally defined as follows:

= Life tormance confrocts — DAC asocated with lifc insarance comtracts is generally smontised in propostion te the ingtial fee mnount of e msurnee in

force. This is applicable 10 traditiomal aned univorsal life msanince prodhicts in the Indncdeal Life and Intermational Drismesses sogments and Chmed Block
divisson, and group comorae- and bank-owned bl insurance contrasts in e Group Insurance segment
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# Paymed oty conracty — AT seociabed with payoan ansmiry contracis in the Retivement Strategics segment is amorized in propormion 10 aneasl benefit

PEYTRENE,
& Plyforred anmity comrrers - 1AL associmed with Gxed and visishle defermed assminy im ihe e i Strwtegies sl Dntemational Bosimsses
segmisTis s amortized m proponion o deposits
& Mpafah f — DAL imled with beabth comirsets in the Imemations] Bosineses sop i@ Iy ived &n progaortion o macimm | fetime
henefits,
Fowr fumiding ngrecment note costracts, single premimm struchsed sestlement cont ithowit lide mngencies, sl single premium i link i
withow [ifie comviimgencies, acquisition expenses ang e formed amid smontized over the expected bife of 1he comracts iming the inlerest methodd. For nther group life
anil disahalisy insurance 1w anid g d i i combrmgts (“CHC"), soquisiion oo sre expenred o d

Curyent pennd 1RAC amommbon reflects the impact of chasges im sctual msurance m frrce during the periosd and changes in future sssumptioss cifected as
of thee enil ol the quarter, where spplicshle. The Company typically opdates sersnis] soammptions ansally in the second quanier (see " Ammunl Assumptions
Heview"” helowh, imbess o matenal change is observed in am intenm penod thet is mdicstive of o long-senm trend. (enemlly, the Company doss not expect tends
to change signifscamtly in the shan-derm and, i the extest (hese tremls may change, the Commpany expects such changes o be grodunl aver the long-term

Assmptions used for DAL sre comsistent will those nsed in estinabing the Bability For Fatuee policy benelits {or amy ogher related halance) For the
comrespomding contract. Ieterminang the level of aggregation and actaanal sssumptioos used i projecting in-force requires padgmoent. Imemal
enlenia ore developed o determime the kevel of sggregntion by considening both quolimtve snd gossisstive materinldy thresholds.

Thi ssumpions wsed m projecting im-force lermuinalions are moriality, mortality improvensen, and |spse sssumgitions. These sssumpdions are gonerally
based e the Company s experience, industry expericnce and'or oiber {actors, as spphicable, For vanable defermed mmnusty comirncts, lapsc rates ane sdjusied o the
contruct level based on the insthe-moneymess ol the living benefits md reflect other fctors, such s the applizabality of any surrender charges. Lapse mibes sre
recucesd when comtracts are mare in-lhe-maoney. Lagree afes are adso gemorally assamed 1o be kower for the pernd wisere savender charges apply.

Tor some products, policybolders can elect 1o mosdify prodiact benefits, features, rights or covereges by exchanging & contmct for a new comtract or by
anseedment, endorssement, of rider o 8 contmi, or by the election of & fealure or covemge wilkin o contract. These mmactions mre inivwn o5 intamal
replacements, IF podicyholders srender tradibonal life msurmnee policics m exchange for bife insurance polecies that do wol Bave fixed ond gusmmtoed lerms, be
Campany immedintely charges 1o expense the remaming umamisetized DAC on the sumendered policies. For other miemal replscemen mansactions, exoepl those
that ivalve the addstion of o non -integrated contract featire (had dies mot change the existing base comtract, the anamertized DAC & mmedinicly charged 1o
oxpense 1f the tevms ol the new policies are mol substentially similar ko (kose of the fomer padicies. 17 the new terms are substantally similer to those of the cardier
palicies, the DML 15 retained with nespoct 1o the new pobcies and amortuned over the expected life of the new policies. Sec Note 7 for addational imformation

regarding DAC

Virlire of irsimess acquired (=VEHRA ™) represents sdeniafishle intangible nsxets 1o which a portson af the parchase price in o business scquisition is atmbuted
umsder the apphcation of perchase oo i WIHEA roy am mdj o ihe siated value of m-lorce msumnce coniract habilities bo presend them ai Gar
value, determmed s ol the scquisitson date. VORA bakinees are subjodt o recovombelity lesting in the mamer in which they wire scgured. The Company has
established a YVOBA asct primanily lor ils scguined Bl msamnce products amd sccidoni and healih prsducis with limed beneliis. As of Docember 31, 2024, ibe
magority i the VOBA balance relates to ke 200 1 seqmisstion of ANG Star Lile lnsuranee G, Lid, AIG Edson Life Insuramce Company., AN Fmancinl
Assuramce Japan K K. asd AIG Edpom Sorace Co, Lid, {oollectively, the “Star aml Edison Bosineses”™). The Company reconds smostication of YOBRA m
“(iencral end sdministmbive expenses™ and smortiess i over the anticipated il of the soquined contracts asing the same methodology, factors, and sssumptions
e 1o amortuee [AC nnd defiorred sales induooments (“TS171. See Note T for sdditional infomastion reganding VORA

Market risk benefit @svety roprosenis markel mok benefits (M) in an asscl position and are presented scparately from MHDs in a liabality position. See
“Markel risk bewefit habhiling™ below . MRI assets abeo refleat coded MRS mullmg [roen reinsurancs of the Company s Prudential Delined Income (PO
tmaditional vanable asminy contracn, See Nole 12 for sddigiona) mformation reganding ke rei af P13
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Reisiaurainee m Mles v aleposit peevivables inchides recoverable under reimsurance agrecments and receivables that follow the deposit

msthod of steombing (see " Reimaurmece ™ below),

Ml avurts coseists pramanly of prepaid pension hemeft costs (see Mote 19), cerain restricted ossets (e.g, casly snd cash gquivalents), trade receivables,
gosadwill and otbser mrangible ssete, “right-ofeuse” lease soets (see "Chiler Mabilines™ below), 81, the Compiany”s myvestments in jodint vennges and obher
operatEng entitics, property and el i, delemed losses {see “Rewwnreare ™ helow ) and seceivahles resulting from ssles of secursics that kad noe
et setibad #1 the halance cheet date

Trade receivihiles primanily relate (o Asaurmnce B (AN} ond sre reported el of the CEC] sllivmanee. The CFCT alliveance congiders the credil qguality of
the coamterpanies and s generally determimed hased om prohability of defaolt and loss given defouls ssemprions. Addinnns io or releases of the allwance ane
repnmiedl in “Crenersd and ndemimistmative expenses.” In March 2024, the Conspany commsattad 1on plan o exit the opemtions of AR

Prosperty mmid expaiprsent ore carried ot oot les acoumvloied depreciatiom. Dieprecistion is determimed using the straight-ing mzthod over ibe estimated weefil
lives of the relaied pavets, wiich gererally rmge From ¥ o S0k years

A resull of conan acqmisitions, the Company recognises an assel for goodaill representing the exeess of cost over the net fasr vahie of the assets scquired
and linhiligies assumed. Goodwill is sssigned bo reporiing weits ot the date the goodwill i imtially recorded. A reporting unit is an opersling segmont, of & uni one
leviel helva the operatmg segment if descrese inancial information is prepared and regalarly resiewed by managemend o that kevel, {nce goodwill bas besn
nssxgned o repartmg emits, i1 no lomger reinins se associnton wiil o particolar soquisition, ssd oll of the nctvities wrthin s reportimg ik, whether soquered or
organically grown, are available fo suppon the value of the goodwill

The Compary tests goodwill for impamrment srmmlly as of December M mnd more regaenily if an event occurs or corcumstances change that would maore
likely than mol reduce the fir value of o reporting et below ils camying amounl. Accounting guidsnce provides for s optional qualilntive meaessment for lesting
goodwill impaarment that may allow companses (o skip the gaanitstive fesi. As part of the mnnmal goodwill smpasmment est, the Company estimates the fair valie
of the repsmrting umats by applymg the quantinbive tesd, which mvolves comparmg each reporiing umit™s fair vale 1o its comomg value ischudimg goodwill 11 the
faar vahse of @ reporting undl excecds us carmyving value, the applicable goodwill @ considered not bo be mpaired, |1 the carrying valoe exceeds [har value, goodwall
i% recduced snd on mmpaarment change o income & recagniced for the excess. The mensimrement of o goodwill impairment less mcludes the eclnted monme tax
effect from oy tax dedactibde goodwill. The mmpaimment loss cannot exoeed the amount of geodwill assigned to o reporting mnit, end the loss establishes 8 new
basrs. im ke goodwill. Sabsequent reversal of goodwill imparment losses is pot permitied. Mamgement is required 1o make significant estimates in determiming
the [air vahie of o coporting enit mchuding, bat not limaied b projecied revenues and operating masgins, applicable discount and growth aies, ard compamtive
mracket multples. See Note 10 for additionnl mEormation regarfmg goodwall

Diefermed Sales Enducememis are amounts (bt sre credited 1o o palicybolders” accoumt balanee primarily' 55 an imducemet o purchase fixed snd/or varishle
defomred anmuity contracts. The Company defers sales imiucements and amortiees them over the expectod lile of the policy using the same methodology, Esctors
anil ssummions used g0 ameniee DAC, The Company recieds amortimtion of DS0in ~Interest oredited to policybolders’ aocount balonees.” Unlike [AC, D8]
are comsickered comiraciunl cush ows and, s o resull, are subject (o ponodsc recovemability esting. Soe Note 7 for additonal snformsit on regankmy, DS

Tdemtifiable intamgible asseis primanly inclule costomer relaisonshaps and norgage seoaomg nghis and ure rocondad net of socumulaiad smortusition. The
Conmgpamy tesis idemiafisble mimngible assets i mnparment on an ommisl bass os of December 31 of each vear or wilsemever events on cocumstages sugges! thai
the carryimg valwe of an (dmitiliable intangible et may excend the sum of the sxlsoounted cash Rows expectod 1 resuli from s ise and cvontiml] dispossion. 1
this comddition exists and the camying value of an slentifiable mtangible asset excoeds it fair valoe. the excess is recognieed as @ impainmient and is recorded os a
«charge agminst et income. Menstimg imtangsble nsscts requires the mse of estimabes. Sigoficant cstimates mchude the projecied pet cash flow atirdbutable 1o the
imtangshle assct and the rate at whech Future met cash fows are discomated for purposes of estimating Faix value, s applicable. See Maote 10 for siddstional
mlormatson regarding ikmtifiable intangible asscis.
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| i e % anl other operating entilies are generally accounted for under the equity methad, The camying value of these invesmients i

wristen domn, of sgained, 1o Faer value when o decline im vabue is comsjdered o be odher-ahan-emporany, See Mote B for additional inforpsstion regending
imvestmenis in joimm vestures and other operating entilics.

Leases are pecorded o the balssee dhest s "rightolaee” saem snil lease lishilities within “Chber ssseis” and “Orber linbdlities" respectively. Lenses are
classificd as ewther opernimg of fnmce lesses and lease expemse is necognized withim “Genenl snd adminssrabive expenses.” As o lessee, fon operatieg lesscs,
todsl bense cxpesse is recogmized udng & strmighi-line meibod, Fnnees lesses sre tneated 54 1he painchese of am st an 6 fimscing hasic Addinicaally, s 8 lessar,
for sabes.avpe and direct finencing kases, the Company dereoogaizes ike carmving vahie of the leased asset that is consadened 10 kave heem tramsfenmed 1o 0 besses
nnil recorils & lease receivable s sevidus] muset {Mreceivable and residual™ opgroach) See Moge 11 for sddiional information reganking leaes,

Keparate feesunl der reprosents cegregated funids that are imvested for cernin policyhalders, pension funds and other customers. The sssets consia
primarnily of equity seconties, Fixed matonties, seal eststerelated investmens, real estaie monigage ks, shortterm invesiments and dervative msimements snd
nre reponad o fbir value, The nasets of each secomnt are legally segregated snd are not subgect 1o clsima that srise aut of sny oiher hginess of the Campany
Invesament rishs associsied wrih market volue changes are home by the customer s, except o b extem of mmmmm guarsmices made by the Compamy with
respect b certmm accounts. The mvessment income and realeed imvestment gains or bosses [iom sepanie neccount sssels generally acerue to the policyholders and
are ot mcheded i the Company™s resalis of operations. Mostality, podicy ademimstration and susvender charges assessed against the sccounts are mcluded in
“Policy chasges end fee 7 Asset gement fees charged to the accounts are inchsded s “Assel gemend nnd serace fees.” Sced nsoney thal the
Lomeany invests im separate sceounts 1 reported in the approprsce genemd sccount aseel lme, Investment insome and realued myestment guies of bsses [1om
wedl money invested in separatc scooumts acome 1o the Compeny and are ischuded in the Compamy s resulis of operations. See Nole K (or sdditional informstion
reganding separate accouni ormengements with confractunl guamnices. See alwn “Sepemie socount lobiligies" below

LIABILITIES

Frture policy benefits primanly comists of the present valus of expected fabune payments o or on bdhalf of policybolders, whene the timing, and amoas of
smch pavenis depend on policvholder mortality or morbidity, less (e present vobue of expeciad fubare net premsums (where nel premimms are gross promiums
mltiptaed by the Net- To-Gimoss (N TG7) mito discussed below . The lablty for fsture poficy bemefits 1s poonsed aver ime as premium revenue is recognisl.
Soe Note 12 For sdditiona] imfomation regarding fuure policy bemelis

The reserving mcthodology used G nm-participating tmditional aed lsmited-pmymsent contracts inchude the fallewing:

= Casir Flow Ascumpiivn:, In messuring the linhility for futare pohicy benefits, (ke net premeum valmbBon methodobogy is wtilised. Under this methodology, a
liaknhiy for fisure pobicy benefits & established nsing current best estimatc insuranoe _ amd 1 rale ioms bocked-1n af contrac
issumee date. The NTG ratio is enloulated as the mtio of the present value of expected policy bemefits and non-kevel clllm seiflement expenses divided by
the present vuhse of expected gross premanimis. The TG rato is appleed 10 gross promioms, @ premidum revomie is recognized, bo delermans net premimms
Thi lashility 15 then determined as thee present volee of expecied future policy benelils and non-level chsm setbemmi expemses bess e presen) value of
expeciod fubune net | Fir pany al hakaliy ik, conlmucls are groupod mie cobors based primarily oo sssee year, eportable segment
il g product Bine.

Thie NTG mtie is generally upssted ipartenly Gor scoial experience mid anmislly i the secomd auorter of cadh year for fulure cash flow sssamption updates
dunmg ibe Company s anmual sssumpisons roviow process mnloss a matorml change s obsarved noan mberm pericsd ihai is ndscative of o kng- tom e
{so¢ “Ammual Assumptioes Review™ below), with the exception of claim seitloment cxpense sssummplsns which the Compamy has made an entity-wide
clesction o lock-in @ of contract issuance. The NG e s subject bo a retmospective unlockmg method whendby the Company updates its best estmmale of
cash flows expected over the lafe ol the colwort using schaal histonical exporience and updeted future cosh Bew assunaptions. These upsdated cash flows are
used bo calculate the revisod NTT ratw, wl:lth i used to denve an updated liabihity for fiture policy benefits as of the begmning of the curreed peporting
preriosl, disgenntzd 28 e ongimal i 5 rale. The updated liabsliry for future pobicy beneffit amoem as ol the begnning of the quarer i
then compared b the canying amount of the habiliy as of that same date, belore the spdaics for aciml expenence o futare cash low assumplions,
determine (b cusrent penodd champe in Habality estmmate, This comnt period chaage in the hability is the habibity remeavment gatn or loss that i
recorded theough current perssd camings in “Charge i cstiinates of Rabiliny for futere poleey benefis ™
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In ndsequent periods, the revised NTG mtio is sed o psease the liabiliy for faure policy bepefiss, subject to future revaions.

I & eobiom i i\ & lnss position where the liability for fouee policy beasefits plus the 1 viilue ol exg 1 funae gross premiums are determingd o b
msufficient to provide for expected future policy benefils and nos-level claim setilement expenses, the NTG mtio s ﬂ“'-;d w1 10 I these ewiomees, all
changes in cxpeoied bemsfite reashing from both somal expenence devimions aed changes m fubire qilEons Gre §i liately, While the
liabulsry for farure policy benefitg cannog be bess tham gero (52, @ contra-labilay j at the cohon level and ikbus the halance |1.1.'|rmrn:| at zero {Le, “Thoonag ™),
the N rati may be pegative. This would be the cass whereby sonditioms have ingroved such that the present valus of feture net preminms plus the
existing hability for fiarure pohoy benefits as of the valuation date excesd ithe presest value of expecied fumare polscy benefits snd men-level clam
scitlement expenwes. [n this cose, the negative NTG ratéo wioild be applied going forwand 1o gross premmms reeeived, effectively amanizmg the gain into
neome amil reducing the linhilisy over time

I mddsticm, for limated-payment comtracts, the labilkty {or futire policy benefits also meludes a Defemmed Profit Lability §°TPL") representing gross
nremimms received in excess of net premioms and is generslly recogsized in revest in o constant relatiorship with msuzance in foace for life contemots or
with the amoued of expected fisure henefit payments [or amsuiny concracts, The I is subpect o0 retrospective anlockimg ndyustment comsssient wich the
liabiligy for future pobicy benefits discussed shave. The LIPL cannot be less than s (i e a conira=liahility) ot the cohort level and thus (e halnce i
floceed at reve (e, “lloonng™),

For comtracts issoed prior to Janmery |, 2031, the medified pective transspn method was used o mnsition o ASU 200802, Under this method, the
trenseticn date of Jamumry 1, 2020 serves ss Uie new issue date of the contrcts in [oree for paposes of retospectively amlocking the 501G mbso and P &
desorbed absove,

Fhacount Rate dssompiten. The lockedsim disooami mie = g liy based on expecied my i peturns al contmct imception for contmcls issued prvor 1o
January 1, 2021 and the upper-medium prode fixed meome comporale imdrument vicld {ee., global single A) s contract inception for contracts bawed on or
after Jamuary |, 3021 The descount mie in effect m contract incepiion s bocked-in for the calculation of the MTiG mtio and sccretion of micrest cost on the
linbality through net meome. [bowever, for balince sheet temessurement purpeses, the discount mie & updsied wsing the current single A rwle ot each
reporting period, with the 2foct on the Hability resulting from such updste reconbed in “Interest mte remeasurcment of Fulune policy henefits™ m OCTL

The methodnlogy used in comstnacting the single A discount mse carve For discounting cash Bws ased 8o caloulate the lmabilsty for fiture policy bemefits i
insended 1o be reflective of the chameteristics of B¢ opplicohie musmance lshilimes. The single A discount rafe curve is developed by reference L upper-
medinm grade {kow crodit riskp lixed- income instrement viehds that rellect the dumation chamcieristics of the applicable msurance labalities. The snghe A
discount carnve For the Umited Sases and fireign cconomics. such os Japan, with ohservable corparate A spreads, i developed wsing government bond mies,
phss glabally equivalent publiic copommic A spreads inthe observable periods. The defintion of sppor medimm grade 1s based on Moody™s defimibon ahich
me hudes the speotrum of A (e, A- s &) The rale used in [oreign operations (atth the exceplion of cortain emergieg maskels, a8 discussed below) is
hased om the equivalent of o smghs A mbe from o ghobal mimg agency for compomie bomds ssued in the same crrency and couniry in which the insirance
coniract i writlen. Liguadiey i considered in delinieg the chaervable penod and limear extrapalation i performeif to the Company's ultimate leag-tenm
connomic assEmphioos. Soe “Ammual Assanplices Review™ below G further disoussion reganbmg the Compamy”™s leng-lerm ccomomme assampiion sciling
Process

The Company has foreign corrency denommaled msumnee obligations (o policyholders in coriaim cmerging makets wiere dsoe i lmmned o o obsanvable
market dats sm apper-medinm grade flow crodit nsk) fved-inceme instniment yeclds. As o prosy fiw the uppor-mokium grade fixod-meome memament
yiekl, the Company estimutes an oqoivabem global single A yeclil m the cumrency of the emerging economy by comverting a global smple A VLS. dodlar bond
wield curve based om the relationship between market observable LS. Troasury and foroign sovercign yicld cerves of samalar dusation as the msurance
Tiability cash Mows. The derived global singbe A cmves in the foreign cunency are evalaabed agmnst available ovidenoe of observable global smgle A

|

corporate bond rates m similar emergmg cconomies. The Company uses P and cxirapsdation tochnigues o somplete the discount mic
€om i for he: durstivn of the o liahilitses i caleulae the liabihiny for future pobicy benefits & insed i the bocal ¢
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The Camguay's ability lor funse policy benefits sl includes net liahilines for guasanieed hemelit relatad 1o cenain loag-durmion life comrsets, such as

no-lagee @ tew eopbract feaheres | Addisionsd kn Heservgs or "AIR™ Hahilicy), for which = labalay i established when associsted sssewmenis sre
rfeagru.md {which inclule imvesment margs on policvhioldars” sccoun balinces deposited w finad snd indexed fusds and all palicy charges including clismgs
fir et wtality, exy surrender and nther chargesh This lshility i established using coens best extmmaie assamptions and s hased on the ratio

of the present value of wial expected exces paymests (i, payments in exeess of accoant velue) over the life of the contmet dividad by the present value of winl
expecicd swscssmenis (e, benefit ratiop. Amy ndyastmenis 1o thas Lahiliy rebated o net unrealwed gains {losses) on secumnities elassified s mvailable-for- wle ase
imehuiled sn ACRCT

Frw umiversal life type contracts snd pancqnaing contracis, the Company perfomme giremism defickenoy tects iming hest estimmie scammptiomg s of the
testing alate 11 the linhiliries determined hased mn these besd estimate sssumpiinns sre greater iban the net reserves {1e, GAAP reserves mcluding mncamed
revenne reservis (TITRRE™), net of reimamance, and any DSL or VOIEA neset), the exislimp net resenves are adosted by fimd reducing ssasts such as D81 VORA o
deferred rer loeas by the o the deficiency of o #ero through a charge to comrent perind carmangs, 1 the deficiency 15 move than these asset halances
for irdaminee contracts, the set reserves are morensed by the excess ibrough a charge 1o comen period eamengs inchsded m “Policyhiolders” hepefite ™ Simee
mvestment yiclds mne wsed ns the descount mie, the premimm deficiency test is also performed using & discount tase hased om the market wielld (e, assuming what
woosalid be the mmpact oFasy unrealived gains (losses) were reslived os of (he testing date’. I the event that by wsang the market vield a deficiency p<ours, =
adpastment s estahlished for the deficiency and is meluded in ADU]

Ihe Compasy's bahility for fatere policy benefis also me ludes & habality for unpaid claams snd clomm adgustment exy Ihe L v dioses mnk héish
cluim lashilriees until o boss has been meurred. However, unpaid clams snd claim sdiustment expenses melude estimaies of clarms (hat the Company believes have

been mommed it hanve nod wet been reported as of the balance sheet date.

Palicykolders” oecowmt balances represenis the contmet value that his acomed 10 the benefit of the polacyvholder as of the balanoe sheot date. This liababity s
primanly ssociated with the scoumuilaled secowm deposits, plus mterest aediied, less poleyholder withdrawnls and other charpes paesed npaind the sccoun
balapce, as applicnble. These policyhalders’ oooount halonces alsa imclude provison for benefits mnder nonelife contingent payow annaities md cortain ancamed
revinues. The uneomed revenue Bshility repeesents policy charges for services to be provided in futare penods. The charges ore deferred as ncurred snd are
generally amertized over the expocted hife of the contract using the same methodology, fectors, and assemption wsed i amortice DAC. See Nobe 13 for additions]
imlormatim reganding pelicyholders” aocount halonces. Policvhalders” sceoami balances slso inclode smowmis representing the fair vakue of embedded derivative
mstrumenis associabed with the index-linked featores of cortan wniversal life and anmoity prodiocts. For ndiditional mformmation regandmg the valwasion of these
embedded denivatives, see Nole 6.

Market rink beaefTt Fsbifities ropresenis commacts of conirsct feasores. (st peoside proteciion & the comtmcthalder end expeses the Compasy 6 otlser thmn
nommina] capital market msk, primanly reloted o defermed ammnties waib guarmiecd minomum besefits m the Reteremont Stmtegies segmont ineleding guaramieed
minimim denth benefits T GMIDET), guaranieed minmam moons: bosefis {CGMIAT), pmrmnteed mimmoin scoumulation benefis (COMART), gurmamiced
mnzmism withdrawal benefats " OMWEHp and guarsnicod minmmum moome and wichdrasal benefits {“GMIWIE ™) The bencfits are accoumied for using a faar
value mensurement framework - 11 o costract cantoims multrple market risk bemefits, the benefits are bunlled 1ogether and sccounted for & o sngle compoand
tmarkoct misk henefil Market risk benefits i an assel position ane presonied scparaiely from these in o Bshility posation s there s mo legal nght of offsd botwem
contme s, The fair value of masket nsk benofils is coleulsed @ the present vallue of expected lwure benelit prvmends to conimctholibers bess the present value of
expecied fusure Hider foos sinbuiable i the market msk bomelits. The Gar valee of morket risk benefits (s based on asampdions o marke participant woubd nse in
valuing market risk bewefits. For aildisonal mformation regardmy the valmtion of market sisk benefits, soe Noie 6 On o iperterly basis, climpes m the G value
o manket sk benefits e reconled im nel moome, oot ol related bedges, m “Change m valus of markol resk benefits, mot of relaiod bodging gains {losses),"” ceoopl
for the ponisan sl the change altnbwtshle 1o changes in the Company ‘s nin-performance sk (CNPR™) which is reoosnbed in OCL Soc Note 14 for sddational
imlormatsm reganding market sk bencfits. See “Remsumnce” below for information reganding the reisurance of MHEs.

Palicyhaldors dividemay melubes dividends payable i policybolders and the polsrholder dividend chligation a | with the 1 pating policies
imehuded in the Closed Hlesk. The dividends pavable for partscspating policies ineluded im the Closed Block lt: determined al the ':rulu['tm-h vear for the
Followmg year by the Boand of Dareciors of The Mrudemiial laeu Compary of America (“PICA") basad on s statsory results, capalal posctiom, ratlngs, and
the emerging experiencs of the Closed Blecke
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The policyhobdes dividend ohlagation reg l it e peced 10 be paid to Closed Block palicyholdess 45 an additions] policybalder dividend unbeis

odherwise nffiet by future Closed Bhock performance. Amy sdjusiments 1o the policyholder dividend obSipatson selated 1o pet upreslioed gains (bosses) on
securines ¢lassified ns available-foe-sabe are inchaded m ADCL. For sdditioma] information regarding the polsevholder divadend ohligation, see Moge 16, The
dnvidends payable for pelicies other than the panizipaimg policess inchuded i ibe Closesd Block include divadends payabls in d withy certain groag and
imdividual insumsce policies.

Kevirities vald umder agrecmenly fo pepunelinee repacsents lishilities atad wirk itics pepc hase agecements thal mre veeil pramarily 1o sm spread
imcome. As pan of ines repanchase ag s, the Comguny fers 15 go 1 and g ageney secumities io & thind pamy and receives cash
s cilsteral For secunities repirchase agreements, the cadh received i< iypécally invested in cash agquivalens, shiwt-semm mvesments or fixed manarines
Heveinvahles nssocisied wiih secumities purchased sniler ap exiis in resell e @ Iy reflected ws cash eqaivalents. As e of secunitics resabe agreements, the
Comguny imvests cash and receives s collataml 115 government seaumities o ather delbvt secunities.

Securities repirchase mil resale sgreements thi <atisfy cerinin eritens ane reled a4 seoured horrawing or secered lending arraeg, . These ag il
are carrieal at the amounis ot which the secanbes will by subsequenily resold or reacquined, os specafied im 1he respeciive transactions. For secanties purchased
under agreements to resell, the Company”s palscy is i take possession or coatrol af the seoumties ssther duectly or theough s thard-paty custidaan. These
secuntics arg valugd dualy, snd sddsional securgies or cash coollateral is regeived, or retumed, when sprropriate ie prodect against credit exposare. Sevunties to be
resodd mre the sanse, or substangislly the same, as the secunties received. The majoesty aof these tmnsactions mne with lerge brokersge firms and lage banks. For
secunties sold under agreements to reprarchase, the masket value of the ties b be repurchased i e, and pddlitional colhiteml is obiniped where
approgesle, o protect agamst oredsl exposure. |he Company obi il ] o om ot least equaad 1 95% ol the fur vahee of the secunties sold
Securiies 10 be repurchased ane the same, or substanially the same, m those sold. The magority of these tronsacticns are with haghly rated momey market funds
Income amd expenses relsied o (hese tamsactions. exeouled willin the insursnce companies used 10 com spread incomse are reported as ~XNet imesimen! inoome.”

Cirsly collateral far loamed seemeitiey represents linkilities to retom cash procesds from secarity lending tranasctions. Soouniies lending tnisssctions ane usod

primarily i eamn spread income. As part of securities bending transactions, the Company fers 115, amd forcign debt and oquety secanties, s well as 1S,
govermment and government sgency securitics, and recewves cash as oollateral. Cash procecds from securitics lerding Imnsaclions are primarily used to cam
spread mncame, and e fypacally mvested in cash equivaleonts, short-tenm mvestments or fixed ilies, Secumities lending tnsactions ane trenbed as Financimg

amaegements and are recorded af (ke amoint of cash received. The Compamy obtsins colloter] m an ansount cgqunl g 102% and 105% o the fair volee of the
domestic and foreign securities, respectively. The Compamy maniors the market value of the securibies leaned on a daihy basis with additiona] collbioml ohiamed
ns pevessary. Substantially all of the Compony s secarildes lending tramsactions are with lnrge brokernpe finms and large banks. Boome and expenses associnbed
with secumties leniding tmnsactions used to camn spread moone are reporied as “Net imvestment moome ™

The Company alsn enlers mio sccantbes lending tamsactions where non~msh collabenal, typacally 115, government, Ray B arothar gn
bomids are received. The collateral recen'ed i not Teponed on the Company™s Comsolidaled Statoments of Fimecial Posstion. In these transachons, the Company
receives o foe and obtams collateral iman amount equal bo 102% o 105% of ke (nir vabue of e loaned secuntics. The Campamy momitors the market valie of the
seciritics loaned oma daly hasis with addational collsteral obtained ns seoessary’. Sahstamimily all of these traimsacibns are with lorge brokerage fimms and large
banks. Encome is neporied @ “Nel myesiment income.”

Reimvwrance awd famds st popadles rop 1 pavahle undor reimsurance sgroomonts (s~ Retmsiranoe  bokio ),

Shovi-term amd fomg-term dedt labalities are primanly carmied ot an s equal to anpsid poncpal bobasce, net of spamorii ool discouni or promism o
et issuance costs. Original-issue discount or premiun and debl-issue costs are recognized as o compote of mlerest exponse over the poriod the debt is
expected G0 be cuistanding, using the mieres methed of anortization. Intorest expense o gencrally prosented vthin “Ceneral and administrative expeomses” m the
Company s Consolisdated Statomonts of Operations. Increst expense may alve be reported within “Net imoes tinsen) moome ™ for comain potivity, as prescnbed by
specmabieed indusiry padance. Shori-term debi 15 debd coming due = the neat tachve meonths, mshuling that portion of deba olberwise classaficd as bng-torm. The
shartster debt caplion may exebsde shot-em debt ibems for which the Conspany has the iment and ability 1o refinssee on 6 leag-term basis i the ness-term.

16l
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S Note 1K for sdditional infermation regading short-aam and loeg-1em deba,

hikar Nabilities consists pramarily of bade pavables, bease lishilives (see "t ssret™ shove), pension snd other emploves henefit Babilizies (see Note 14,
derivarmy e hishibitses (e e i Fimrsakal i helow |, defermed remnsampee gaims (see “Reimiuramge ™ below ) enil payables pesubing from
puchases of weumitics ket had not vet weitlad ot the balance sheet daie,

Natew ivroed by consalidated wrriehle fteresr sotities represenits notes isnsd by cermam asetbicked invearment vehiclss, promanily eallatemlined loan
ohligarioms (UL, which the Compuany is requited i cossolidaic. The ereditoms of these VIEs do moi bave secourss w0 the Company in excess of the awsels
eontsingl within the VITs The Compana has elecied the ir valise option for the magonity of (hese sotes, snd has hssed the fair vahie om the corresposding hank
lram cnllatemnl Chenges in fir valse ore repomed in “iker moome: (loss ™

Neparate apecaurns mbilities primandy represents the comracthobders” account balamges in sepamic noomnt assets gnd bo o lesser extemt bormowings of the
separme aecount, snd will he equal snd offsetting to sl separnile soconnt sesels. See glsn “Separmle sooount swels”™ ahove

Commitments eud pamiimpent labiliies are secrued it s prohahle that o Jaabilsty ks been imcemed osd an amount is ressonshly gstimshle, Mansgement
evahzangs whether there are incremental legall or othey costs directly associated with the uliimate resalution of the matter that are reasomably estimshle and, 1f so,
by mre mncluded in the sccrual. These nconuls are genemlly reported in “Okher lakalities™

MELLANINE EQUITY

Redermable morcomiralling imierests includes redecmable noncomtrollimg imorests nssocinled wilh certnm consolidated PGIM -momsged entiies. These
redoemable poncoptrolling mterests mre classified s “Mezramne cquety™ becamse ther redemption is at ihe optiom of the holder amd not within (ke control of the:
Campamy. Incemni | loss) mitribotable 1o edeemable noncomtenlling imterests iz reparted in “Income {los) stinbuinble to nonconirolling interests sl redeemnobde
nemoom ol leng mienests.”

REVESUES, BEXEFITS AND EXPENSES

Iswrance Revenwe and Expense Recegvition

Premsunys from inddividual hife prodiscts, ether tban univoral and sarable life contcts, ond healih msomnce and long-tonm cane produc s ane recognaned
when due. When premms are dwe over s sipgnificanily shorter period than the period sver which benefits are pravided, any gross premism m oxoess of the net
promium (i.c., the portion af the gross prepsium roquired g0 provide for ol expecicd Nuture pobicy benefits and non-level claim seitlement cxpenses) = generally
ileferred andd rocognized mio revenue in o constant relstionshap W insurance in foree. Bensefits are rocorded on mn expense when tey are mounred. A liahilaty for
futmre polcy benefils = recorded when premaums. ane recognised as déssmbed im “Fusure pobicy benefits” above.

Promsums from niso-paridapaimy, group anmitics with hie contingencics, single proensum stroctueed seitlemems wath life contingoncies and sangle promium
immsedinie anmsires with Bife comtimpencies are recognieed aben due. When promismes are doe over a significantly shorer pericd ihan the perioid over which
benefits ane provided, any gross promism m exeess of the net promiam is generally defored and recopmecd mie revenee based on expected fitere benefia
paymmis. Bemefits are reconded as am expense when ey are mourmed. A hshility Far fotere policy benelils is reconded wheen premimms me recognized as
described in “Fubure policy benefin” ahove.

Certain mdivichial anmmity contmcts provide the contrastholder a guamntes that the benefit recetved upon death or anenitization will be po less than a
minmmim prescribed amownt. These benefits are gemerlly accomited for g market nisk benefits {see “Market mak bonefis™ alsave).

Amoamts reecived fiom policyholders s paymonl fi aniversal or vanable groap and indivichal Life contracts, defermed lixed or vanable annmitics, strociured
I and othey withosl hiie peticie, amd pariicipalmg groap sy s repurtad an deposits o “Talicyboliens” sccount halances™ andlor
“Heparate account abilities = Revenuss lrom these comiracts are reflossad i “Tolicy charges and fee meoms™ consisting primenly of Fees assessed during the
periosd agminst ibe policyholders” sccouni balaaces for mestality and cther benefil changes, pelicy admisastrabion charges and swrender charges
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In addition bo fees, the Company eams investimsem imconie from ibe smvestment of deposits in the Company™s geseral accoust ponfiolio, Fees ssseooad that
Fepresenl compensatios i the Comgay for serviees so be provided in famee periods and certam ofbes fecs ang generally deferned aad amanized o revenes aver
the lide of the related contracts using the sanse enethodology, factors, sl assumgpison wsed 1w amortize IAC as deseribed above. Bemefits and expenses for thess
products mchads clums in excsis of reloied sccound balances, expenses of comract wl deaticen, evicpest litgd 1 polcyholders” scoouni balinces snd
amssitizaiio of IWC, 1051 and VOILY

Policyhalders” soocaint halsness also ischiule mmeunts represesting the Hir valie of emheddel derivative mamments aeocstad with the indexlinkad
frarures oof cemnin mniversal life and snnuity products whene changes im the value of the eenbedded denvatives ane reconded through = Realized invessmens pains
florsesd, met ™ Foor mbdisiomal indi i ding the valastion of these embeibded derivatives, see Noge £

T grop Nife, other than emiversal amsd varinhle group life contmets, snil dssshillity imsurence, premionms sre genermlly recopnived over the period 1o which
thez prreeninams relase in proporton @0 the smoant of masmance protection proveded, Claim and clasm adjustment expenses are recognized when imoomed

Aszer mamagemen)l and serviee fees princapally imclbudes pssethased asset managemmend fecs, whach are recogmized inthe period im which the servces ane
performed. In cevtasn nised gement foe I 15, the Company i entitled 1o seceive performuasce-based incentive fees when the retum o assets mmnder
manggement excecds certam henchmark retums o other performence targets. The Compary may be required to retam all, or pan, of such pesiommanoe-based
imcentive fees depending on future performance of these as<ets relafive 1o perfommance benchmasks. The Cempany necords perfimmance-hased ncemtive lee
revenue when the contmotnal ferms of the sset ' A fee arrengement have been satisfied and it i probabde that o sigmaficant reversal m the amous) of the
foe will not occur, Under shis princeple, the Company records s delerred performsce-bazed incentive fee linhility 1o the exten if recemves cash related to ihe
performapce-hased moentive fee pnor 1o mesting (be revenne eriberia delineated aboye,

{Miver mcame (loss) mohsdes realized and mmrealized gains or bosses from myvestments classified “Fixed moturties, trading, s for valoe,” ~Asseis supparting
experience-mited contmcibolder [ashiltes, s fxir valee.” “Lguity securitics, ot fair value,” s “Other investod aasets”™ that are messamed 8 (i valse omd
consaliyizd entilies that fallow speciafined investmeni company fnir valoe socountzng. “Ukher income {loss i alse nchedes gaims and losses primanlby related 1o
e remensrament of Ereign currency demominaled assets and lighalities, as disevssed m more detail under * Foripn Cwerency™ below, os well os geins snd kbases
related bo hesiness dispositions. See Note | for sdditional mformation regarding these disposatons

Addmionally, for digiial ¢ brokemge plecemont semaces proasded by AR, the Company cames both imitial and renewal commissions as.
compensatson [or the plocensen of insurance policies with insamnce comiors. Al the effectve date of the palicy, the Commpany recands wathin “Otker moome
{loms | e expected liletime revenise for the inatial and ronewal ¢ comsidenng estimades of the tmimg of fisure poficy cancellations. These estimabes
are renssesed esch repontimg period enid any changes m estimates are reflected i the current persod In Maorch 2004, the Company commitied to s plan o exil the
opcrations ol AN

Rewlied inrvestment gaiws (Tosses), aet inclodes realicod gaims or ksses from sabes and matirities of investnaests, changes o the allowance For onedin losses,
other impairmenis, fir value chenpes on neorigage boams wbere the (bir value option has been elected, and dervative gams or losses. The denvative gains or
losses mic hade the mmpact ol mulsmitics, [ermanations and changes m fnr valee of the dervative msonements, mcluding embedided donnatives, and cther halging
imstrumenis. Bebized mvestmonl pams (lossas) from e seles ol socomtics are penemnlly caboulnied using (be speailii idenifiation methad, with the excooption o
some v the Company s Inber Il Husi s pemrilolsos where the averape cost mecthod 1 wed

OTHER ACCOUNTING POLICIES

Imconre taces receivaile {payabie) primarily represons the et deliomed @x asset or hability and the Compamy s estimated taxes reoetvable or pavable for the
urronl vear anil open audit yeors.

The Compamy and its incledable domestic subsidianes fike a lidated fedioral moome tax retumn that mcludies both life insumance companics and non- life
i

imsiiFance ¢ompastes. Sub s U 1 cslskle the U5 are laxal, and mootie Lax expense dedd, based om applicable forcign statules. See Note 17 foe

adsemssio of exrtam non-UL S, jussdictions for which the Company assimes repattiabon Gf camimgs.
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Tnzmns required by e regulations 1o be inclhuded in the 1o eauem may difTer from the ilems reflected in the fnancial te. As a result, the elfective tax

rete relbecsed inohe finaneial seabsments paay be difTerent then b actial rass applicd an the tax senem. Sonse of these Eilerences are permanent such as expenses
1kt wre mol daductible in the Company”s e retum, snd soene dillerences are temporany, fevenng over time, such as valuation of insursnce feserves. Temporary
difTerences ereate defermed tax assers ond lahaletics. Dhefiermed tax assets penerlly pepresenm Benss that can be used as @ tax dediserion or credit m fubure vears for
whach the Company i alresdy r ded ihie tax henefin in the Comgany™s Consalidatad Statements of Opermtions. Delemed inx Babilines genemlly represemt ax
expenss mecogaizad imthe Comguny s finmneial statemesees for which payment has been defemed, or expendines for which the Comguny has abieady taken o
iledhsetio in the Comgusy s tax remum bl have not vet haen i an the Company's 0 el s Dleferred imeome txes sre recognized, hased om
enncicd mies, when assers snd lishilines have diffesent values for financial ststement and wx reponting pamoses

The spphcation of 115, GAAP repaimes ihe Company 1o evabnste the recovershility of the Company”s defermed iax nssets and edoblish s valuation allmeance
trlh.euug. i reduee ihe Company's defemred ms saets in an amousd that s more likely thas not expectad 10 he realizad, Considersble judpment & reguired &n
eether o valumtson allwance s necgssary, and if w0, the amount of such valontson allowanee. See Wote |7 for & discussion of focions comsidered
when n.l.‘ru.um,g thez need For s valusisor allwance.

Ihe U5, Tax Cuts and Fobs Act of 2017 (" Tax Act of 2001771 included twa new tax provesions thel could mpact the Company s effective mx mie and cash
tax, payments, [he Dase Drosion snd Anti-Abuse Tax ("HEAT) taxes modificd toahle mcome, starting o rate of 0% in M1 asd morensing 1o 12, 3% jn 2026,
and 15 due if the calculated BEAT amount (ki is determined withowt the benclit of foreign and centais tnx credits is greater than the regulor comormie @x i any
grven vear In gengral, modificd taxable income s caloulated by sddeng back to p taxpayes’s regular taxable moome the amoant of certam “hase erosson tax
bemedits” with respect b payments o foeeign sifiliates, oz well ns the “haee eroion percestsge”’ of sny net operting loss deductions. Fim] Regulnisons confirmed
thas benefit and claim payments made by the Company's 1 % issursnce business to forcign affilisbes on reinsurmee sssumed by the U5, affilinies are not hase
erasson payments. The Clobal Imtangeble Low. Taxed Incomse (“CHL T provision applies o mimimam U S, i6x to eammings of consoledmied foreign subsidisrics im
excess of o 1P deemed retum om tangrhle asscts of foreign subsidiaries by imposing the U.S, tax rate io 30% of esmings of such (oreige aifiliates amd provides
for o pariil fonsipn tax credit [or freign moome taves, legineimg in 2026, the GILT] provisions will operale to impose the U5, mx 1o 62.5% of susch eamings
Thee amount of tax in any period an GILT] con depend om snnual difforences betwoen U1 8. axmble income recognition nales and inxabl: moonee recogmition miles
im the comntry of operatioas ond the oversll isxuble meome of 115 operations, as well as 115, expense allocalion rules which limit the amound of foreign nx
credits ikat cam be apphied 1o redwoe the U S, tax on the GIL T provissan. Under certam ciccunmsianees, the taxable mocome of LS, opemlions may cause more ihan
5% of camyings of forcign aflilisles to be subject 1o the GILT] provisson. Is vesrs that the PFI consslidated federnl moome tax refum reports & nel operting loss
or has @ loss attnbumble 10 U S, soarces of operations, mcludsng os o resalt of loss camybacks, the GIL T provisson would cause a loss of 15, tax benefits for
some or all of those bosses, effectively imoreasing the inx on foreign camimgs. The Company sooonmis for e effects of the BEAT and GELTI proaisions as s
peeriod gost iF mnd wlen iscumed.

115 GAAF prescribes a compechensive masdel for how o company should recognice, messure, presenl, and dasclose in iis financial stalensonts anooriain ax
pewsitions that a company hes taloen o expects 1o ke on ax retums. The apphcation of iz gridance & 8 two-step prooess. First, the Company dolermines
whethar 11 s more likely than ned, based on the tochnical ments, tkat the tax positon wall be d upon ox iom. [fa tax position docs ol meet the more
likely than mat recognation threshold, Use bomefil of that position is nol recogmized inthe fmanca] stitements. The socond siop is mensumensem. The Company
mcasames the Lax positiin os the larges: smounl of bone[i that s growicr ihan 30% Bkeky to be roealuaed upes lrimake resolution with s inxmg suthority that has
Tull know ledge of all relevani information. This messarement considers (e amounis and probabalities of the seicomes that could be realbeed upon ublimaiz
siilerem using the (acts, concumstamocs, and mformation avaslable al the roporing daic

The Company accrises a linhility for usecogniood tax bonefits, inbonest sl penaliies which relate to b vears siall subgpeet e neveew by the Internal Revenue
Sorvice (C1IRS7) on other taxmy mrisdicions. Audit pericds remain opes for review until the statute of [mitstions hos passed. Generally, for tax yoars whsh
prosduce not opernting bosses, capital lossos or tax onedill cany forsands (" tax atbabiates™), the statute of mintion does not diose, bo the extent of thes tax
attmitutes, until the expaation of the statutc of smiations fior the wx year mowhech they are fully wilizod. The completion of review or the expiration of the statite
il I:rmlumm fior & given aahit period combd resall in lri:lh'ml.rrlml lathe lul'nlll)' ﬁ'rr iomc lazes. The Comg elassilics all and penalises relatod o 1ax

= FERT, Siee Mote 17 for additional reganding tangs

515/687



EDINETOOOO
O0O000000000000gnognoOonOd(eos9ls)
Oooooooa

FPRUIEXSTEAL FINAMCLAL, INC.
Males lm L diddatesl Fimamcial Stal (U sntinmoal}

Nhare-Raved Puyment

The Company apphics the f@ir value-based messurement meiod m seeountmg for share-hased paymsom ansactions with emplovees except for cquety
mstrumcnts held by coployoe share ownership plars. Frooss ax bemoffs {deficosh ane reconded in camings and represent 1he cumulative dallerence between Lhe
nciual tax benefit realvred and the amoust of deferred tax pssets recomded sitnbutable 1o shared-hesed payment trarsactions.

The Compary accounts for nos-employee stk options usang the Far value mothod m accordance with authoritative guidance amd nelated nserpretations on
necounting for eyuity isstruments that arc issucd g other than eeployoes for soguinng, or in conjunction with sclling. goods or servaioes.

Eravings Per Shore
Fammings per share of Commen Stock reflects the consolidstod camings of Prodential Firancial. Beae commgs per share is computed by davidg svalabie

o aibrhutsble o common sharcholders by the woghiod aveage ber wll @ shares vanstarsding for the poro]. Dibstod carmmgs per share inchodes
the effeet of all dilutive potentsal common shares that were outstandmg doring the peniod. Sec Note 21 for additional infomation.

Fuvwign Currency

The cameney in which the Company peepares it firanssal statcments (the “reportmg curpency”™) is the U5, dallar, Assets, labahties and rosults. of forergn
opgratians are recordesd based on the lanctional curmacy of cach Forcign operation. The deite al' the functional curnmcy is bhasod on econanic facts and
rcumslances pertaming 1o sach foreign operabon. The local cumrencies of the Company s forcign opsratems arc typisally them Tanctional curncies with the
minst significant exception beimg the Company s laj P where mubtiple functsonal currencies exist.

There are paa distinet provesses for cxprossmy thess Torcagn tramactions and halances in the Conmpany’s [mancial staiements. foeagn currency measursment
anil forergn curreney wanslaton, Forcigm camensy measuremsn s the by which in Foncagn curencies are expressad m the Fancional
curnency. Giates and lossos resulbing [rom lordign curmency msasirement are mepored . cunsmt carmings i “Odher meome (loss) ™ Faragn cammsy translabion s
the process of expressing & feragn entity's hungtional sumeney mancial statemeats m1be neponting cumeney. Asscty anid Halnliies of foscgn opertons and
sighsadian e reporied m cureneiss other than 115, dallars are transbatad ai the exchange mte in effoct ot the end of the period. Revenues, bengfits ad ather
expens s maslated al the average rate prevmlmy during the pericsd, The effects of wamlamg the of op s and i Iy of non-11.5
enbitees with fungisonal cerrencies other than the U S dollar are meludad. net of related qualiliving hedpo gatms and losss and meonie es, in “Foragn qurrency
manslatiem adpsimen.” o composent of ADCT

Berivative Framacial lnviramens

Demwvatives s financial msmaments whose valuss are denved from mierest mies. foreign eachainge races, financial ndices, valugs of secuntics of
commnodities, eredit spreads, market valanlity, expecied renams, and liguidity. Vilugs can also be alfeciod by changss in et aml 1plions, §

ke pelated v coustenpany bebaveor and NPR used in valusieon modehs, Denvative 6 1 i B My wsed by the Company includs swaps, luurees,
forwards and options snid may be exchange-raded o coniractod m ihe over-the-counier ("OTC) market. Centmin ol the Company*s (TC denvaiives ane dlaared
anid senbed thaosgh cenmal cleanag parmics (DT0-cleaned), while crhers are hilateral between o panties (V- 1. Denivanve

'h,hillli’ln we carmied ai fair value, generally by chinimng quoted markei prices or (Brough the vse of valusbion modeds

Desivatives are wsed 1o manage the interest rate anid cusrency characierinics of msets or lesbilines snd bo maiigete vidatility of expecied mon-funcisonal
currency eamings anil i investments i foreign operations resuling from changes m currency exchange mes Additionally, denvmives nesy be used 1o pedisce
SXpOEIre i sk sl s interes rate, credai, foreign currency sl ey asocisied with smsews held or ﬂ.ppv.-:ad 1o he puachased ar sold, and lishalizies sneumsd or
expecied 1o be meumed As discussed in detail helow, snd m bose 5, all realizad snd unrealized changes o Bair value of dervainves are secorded @ currem

ings, wiih the i of cash fBow hedpes snil bedges of net invesin in forc gm opersii Thie Company may als enter into inefeompany denvaiives,
b vesalis of whach ubii Iy el ] lisd over the terms of the EsmEnent
165
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Cadh flows from derivatives are reponed in the operating, investieg, of lmancing activities sections im the Consal sted Sial s of Caski Flows based on the
rertare anad puspose of tse demivative.

Derivatives sre peoorded either as sssets, within “Uhher invested assets,” oo as labslizies, withan “COther liabslgizs" exeept for embeddal derrvatives which

nre recorded with ihe swacised host comtract. The Company nets the feir vahae of all derivative financas) st i with padtics for which & msier
netting smangement b heen exeoned
The Compasy dessgnates demivmtives as either {1 a hedge of the fair value of 0 reong d aweed o linhilicy or gnized firm i | “fair value™

heddge) {2y m hadge of o foracasied mansscrion oF of (he variskility of cash Mows (o be received or paid relised oo s recogmized st or labiliy (Ceash o™
healgz) {3y & foreign currency fir walae or eash flow hedge (“foreign comrency™ hedge ) {4 o bedge of & net myvesament in s foreign operation; or (55 0 derivative
that ilves mot gualify for hedge sccounting

T ipmllify for hedpe secommling reatment. o devivative must be liphly effecove in maigating the designated risk of the hedgad item. Ffoctivesess of the
headge s formally sssessed st incepsion and througho the lile of the hedging relasionship

Ihe Compasy formally documents at incepteon all relationsbaps hetween hedgng mstroments and hedged stems, as well &5 s nak-management ohjedtive
anid strategy for undertaking sunous bedge trunsacisons. This process mcludies lmking all denvatives designated o< Bur value, cash fow, or loredgn currency
hedges 1o speaific psets and linhg o the hal sheet or to specific fmm commatneents or fongensted transactsons. |ledges of o net invesimend m & foreign
operntson are aked o the specific Frcign operation,

When & derivative is designstedd os a fnir value hedge and is determimed 10 be highly effective, changes 1o ils [ir value, nlong with changes i the fir vaboe
of the hedged assei or hahility {inchsding lowses or gams on fimn comemitments ], are reporied oo @ net basis m the C Midated Siag ts of U
generally in “Realized imvestment gains {losees), nel” When swaps are used in bedpe sccounting relntionships, pericdic settlements are reconbed in the somse

[ lidwicd Statements of Operati Eme ms the nelated seitlements of the hedged items,

‘When s derivairve is designated as a cash Mow hedige and s determamed &0 e highly effecive, chmnges im its fir vynbae are recorded im AQC] unbl eamings
are affectod by the varinbdlity of cash fows being hadped (o when peniodic settlermesis om o variobde-rale gs<et or [ashilny ore recorded in camings). A1 that
timiez, the relsted portion of deferred gams or losses on ihe derivative mstmament is reclassificd and reporicd im the Consolidaled Statements of Operations line fem
nsxociafed with the hedped nem.

When s derivatrve is designated os a foreign cumency hedge ond is detormimed 1 be highly effective, changes in its fBir valwe ore recorded either i corment
pericsd camnings if the hedge tmnsaction @s o fair valee hodge (o g., 0 bedge of a recogmized forcign camency asset or liability ) or m AOCT i the hedge mnsactson
is m cash Bl hedpe (g, a foreign currency denominated forecasted trnmsacisan). When o dormvative is used ns a bedge of 3 not myvestment in o foneign opcralian,
its change m fxir vabse is soomuinged for inoihe same asm lation oy L |i.c., rey dmthec latrve translstion adjustmoni scoount wishin
AQCTL

I & determmed thel o derivative no loagor qualiGes as an effective Gair valie or cash fow' hedpe or mansgement remones the balge designation, the
derivative wall comiimic (o be carried on the balmec sheat atols hir value, with changes im [[ir value recognuood cemenily i “Foalised investmeon gaims (lossos ),
nel” Im Ui seennri, the bolged sset on lnbality uesder o i value bedgge will ne Bonger be adfustod G champes in fmr volse associnted witks the balged risk and
the eisting hasis addjustinen s amonticed (o the Comsolilsiod Saemonts of Operations e assocmtod with the sl or Lability. The component of ACCT relased
1o discontmued cash Dow bedges is rechasaified g the Consolidated Statements of Cporations line associatad with e bedgod cash flows comsistont with the
camings impact of the soiginal bedped cash flows.

When hedge ing is dhisc 1 b the bodged sem a0 knger mects the delmition of a firm itment, or bocawse it 1s probable that the
Forecasted mamsagtaon will niod occur by the end of the specilied time periad, the demvative will continiss w0 be camed on the balange sheut at s fair vales, with
changes in fair vabie recognized curreniby in “Healuwed mvestment gains {losscs), nel.”™ Asry asset of lsbilily that was reconded punismt 1o recogaition of the firm
consmutiman s removeed from the balande shest and recopnizad cerrently in “Realired myssnsent gaims (losses), met” Cians and |osses that were in AOC]
prarsiiani fo the cash fow hedge of a forecasicd mmscnon s recognised mmmedmiely in “Realtred investment gains (kisses), met ™
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11 a derivative doss nod quabify for bedge sccounting, all changes i it fair valoe, includisng net seceipts and pay are ineluded in “Realived smyvestment
g (losses), pet” without gonsidenng clasges in the fair value of the My st aesets on abili
The Compaey is & pamy o finasces] instrumenis that coninim deryvative istrunmseats that are “embedded™ in the ial ansy At imgeption, the

Company swsesses whether the economic charscteristes of the embedded instrument are clearly and chosely relased 1o the economie charctanine of the
remaining component of the fimamcas] insnement {ie., the host contmet j and whether o separsic jpstrument with the same tenms as the embedded mstnament

woslil et the defimition of 5 derivanive incinmnent, When it is determinad that {1 ) the embediled instmimen posseses ecimomic cheacleriatics sl ane not
clesrly and closely relwied o the eonnomic chamcienistics of the host contract and (2§ 8 separnie issirument anith the same teoms wonkd qualify as o dervative
imstrument, the embedded incmament qualifies sx an embeilded denvaive that & separated foen (e host contract, enrmizd ot fair valie, sl changss inits fair value
are incheded im “Realived imvestment gains {Insses), net. ™ For cenain finamcinl mstamenes thas cnneain an emhedded denvative that cdherwise woould need o he
hafimrented amd reporicd o Bir value, the Compuary may dlact 1o camy the enive encnement 52 i value and repson it within “Oiber imvesal sssets”™ or “hher
Finhvilities. "

Refmiurance

For each of o= contracts, the Company detenmines {1 the contract provides mderemification agamst loss or hehility relating 1o mesamaece nsk in
aceordance with applscable sccountiag standards. The Compary reviews all contmctul features, partscelarly those that may il the smousl of inamece nsk o
whach the reinsurer 15 subgect, or festures that delay the meby rermbursemem of claims

The Company particapaics i remsurano: arrangensnts in vareos capscates s cilber the ceding entity or as the reinsurer {2, ssuming enlsty b, See Moee 15
for nddstioms] mlonmatson regarding the Company's reinsuraece ormangements. Heinsumsce nssumed busmess is gememlly soooumbed For consistent with direct
hessimazs, Amounis currenthy receonverable under reirsurance agreemenits are included m *Remsmmnce necovembles and deposil recenvahles™ and amounis payshle
are included in “Reinsursnce ond funds wighheld pavables ™ “Reinsursnee recovershles asd deposit receivables”™ ke includes (1] m embedded derivative on
deposit receivables where the Company has coded fixed indexed sommities; and | 2) embedded dennvatives ssocinted with receivables from modified coinsuramce
amumgements where the Company is the red mnill net recervahles from modified coimurance arranpements ahere the Company is the cedant. snd generalhy
reflect ihe fnir value of the invesied sssets retzined by the cedand. “Reimsuromee anid fumds withbedd payables™ also e lades omosints payable b0 the remsorer under
coimsurance with funds withheld or net paysbles from modilied coinsurance amangensents where the Compamy is the codint, and gererally rellect the fair vaboe of
the invested assets netained by the Company anid congxin an embedded denvative that is bifurcated and accounsed for a4 fur valee sepamiely from the host
contruct, with changes m foir valee recorded through “Realired myestment poims {losses), net.”™ Revenoes mnd Benefits ond expenzes mclude amoumnis assumad
umsder remsurance agreemends and are reflecied net of reinsumnoe coded.

Reinsurnnce ceded armngensonts do not descharge the Company as the primary imsurer. Ceded balances woald represent a liabahty of the Compoery m ke
ovent the reinsurers Were umshle 1o meet their chligstions to the Company' emder the ferms of the reinsurmce agreements. Reinsuranoe recovierables are reponed
net of the CECL allowmee. The CECL allowance considers the ceedit qualnty of the reinsturence counterparty and s genenally desermined based on tbe prohahility
of defoult ani loas given defanlt assumpsons, alker :mdrrl:lg any applicable collalemal amangements. Additions 1o or relesses of the allvmance are reporied |
“Polecyhinldos' bonelits.™ Reimursnos premi - . EXpOTISe b miwrits, bencfils and resorves related 1o romsared king-dumtion contmets under
COIMSUTANCE ETHnECmomls e lnr.m.mbt'd Farawer (ke life of the underbying remsured contracts uxing assumpiines consiste with thuse weed 10 secimi o the
umsderlyimg contmacts. For romssminee ol im- foroe blocks ol noo-participating radiconal and Emstod-paymoni contracts, the oomnend valee of the darect labality as
il mooplion il tho reimsumnoe sgroeminl is weod 1o colonlste e remsurmmee reeoveruble amd cost of roinsamance sach that there is mo mumedialbe sther
comprchemsive s or s from rocoguition of ithe iwmsuranee recovorable al inception. Comnsedent with ihe dircct lability, the reinssrance rocoversble for
nem-pasticipating traditional and linmed-payment cotracts. is remeasured cach period using current single A rmtes wilh the effect on the emsmnnee reovenble
resithing From such updates lel i I e o oof future pobicy bensfits” m OC]. For remsurance of lmided- paymeon contracts, the
Comgpamy establishes a cost of reinsurance mact relating 1o the diect DFL and amortzees this balance theough “Pramianms™ using the sanse methoedalogy and
a plicms s 1o tiee the dareet DML

Tor retasuiranics of existing in-losue blocks of long-duration contracts thal mmlrr sigmifiant insuramce rk, ihe difforemce between the fatr vabue of the net
considerstion exchanged ard (he met bl coded rebated to the usderlying re I [0 eil the mel coat of reinstirancs o the mesption of the
FeInshine: dgTeetien
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Theis enitial pet cout of remaeance is defered and amiortized into imeome over the remaining life of the nemaused polizies on a hasis comsatent with the
msthodalogies and assursplions psed for amortzreng DAL This indtial net cost of reimsurense may pesudi i o defemsed reimaurance gain which & reconded im
“Chbser Nimbillities™ mad amonized thiough “Miher income (o)™ of 5 deferred reinsusance low which & recorded in "Other ssaeis™ and smoatized throogh
“Gencml mud administrative expenses ™

Comsistent with dseci el I may aluo inelude Fratares that meet the definitson of MBEHs snd, if so, are scocanicd for ot fasr
walme. Thee Ceir vabae of direot o assamed MBS reflects the Compamy's NPR, while the f5ir valbuie of cedad MR refects the counterpany oredil rsk of the
reansaner, Changes m the fair valae of ceded MRS includang the impact of changes i conmierparty credal nsk, are recosded i net income in “Change movaloe of
meirket rick hene i, net of relited hadpmg gains (hoses) ™

Ui L& with the Compamys yvenrly rencwable tenm orraspements, whbere naly morinlitg rek is mansfemed to the reimure and
premeuns are paid g ﬂurtq'.s-'crmmul'er]:- risk The mortality msk that is reinsured under vearky remewable term armangemenis represents the difference
hetween the stated desth bemefas in the onderlving remused contrsets and the comesnding reserves or sccoamt value camied by the Compemny o (hose same
contracts, The premiwms paid oo ibe reissurer sne based upon negntinted amiounts, mat on the actoal premsums paid by the underhying contracthalders i the
Camegany. As yearly renewshle tevm srmngements ane usunlly eniered mio by the Company with the expectation ikat the contracts will be m foece For the lives of
the underlying polsces, they are comsidered b0 be bong-d rem ¢ conmocts, The cost of reivaurence for mmiversal lile products s gememily recognimned
based cm the gross assessments of the underlying direct polickes. The cost of reinsurnce for tenn msurnnce prodicts i generslly recognized im proportion 1o direct
premaurs over the hife of the underlying policies. The eost of reinsarance relabed to short-& n = 15 acopunted For over the remsiemnce
contract perind.

11 the Conpamy deternsmes that o reinsursnce ogeeemend dises not expose the reinsurer o 8 reasonshle possihility of 5 sipnificant loes from imsurmnce sk, the
Comqamy records the ag enil using the deposit method of sccounting. Deposits recemved are inchaded i ~Reimsuranoe @nd funds widhheld paynbles™ and

ileponils rmde ore imcluded in “Retnssmnce recovershles and deposit receivables.™ As amounis are pasd or receveil, consistent '|.1Ih the enderlying contracts, the

derposit assets ar habilities are adjusted. Imerest on sech deposits is recorded as “COther income {loss )™ or “(eenoral and ad T . % appnop
Anmoal Assuwprions Review
Amnually, the Compamy performs o comprebensive review of the o et for purg ol extimatimg fubare f benefits, ami cther cash flows.

Assumpisms ine lsde these that are economic and those that are msurnee relsted. Insurance selnted assummpisons are based on the Company's best estimales of
futmre mites of moaliy, marbadity, lapse, surrender, anpintvmtion, exgpenses and aiber nems, The Company genonally kooks (o nebevand Company experionce as
the primury hesis for these assumgpuians. 1§ releyant Company expenence is mis gvailnble or does nol lave sufficient oredsality, the Company may ksok to
experience of simalar blocks of busaess, exther in the Company or the imdustry. Morialsty rale assumptions are generally based on Company crpericnoe,
soanetmmies hlendmy Company expononce will as isdusery inble where the Company experience slose is mol sulBeciently credible. The Company sets morialsy
anid morbadity assamptions thet vary by magor type o business. Within type of business, rbes vary by age and gender. The Company apphes an adpasiment for
Tutire monality improvemond, comestenl wilth observed lng-torm wenads of populatios mostality over rme. Lagee snd simrender assumpiions are based on
Compamy and indusiry expononoe, where anailable. The Company seis rates thad vary by produci type, taking o accound fratunes specilic io the prodict.

As part of this review, the Compuiny may updite these assamptions and make selinemonts to s models basad upon emerging expericnce, fubne expeciations
anid other data, mcluding amy cbservable market dato it focls is indicative of a lng-tem tend. Thise pssungpiions are generally updated ammually, unless a
material change i obsonved inan o persod thad ibe Company leels s alve mdscative of o kong-tenm trenid. Goromily, the Company idoes ms cupeet rends jo
change sigmilicamily im the sbon-term amd, to e extoml fhese trends may chamge, it expects such chianges 0o be graideal over the long-tem.

The Comgaey also perlomms a comprehensive roview of the economic assumptions, melsding long-1am mnlerest e assumgpisons and cquity retum
assamptions, thai mmpact reserve calaulations. The Company gemcrally utibiees relevamt caullook mif
for thews sssumptions, whach may be useil 1o progeet fubare mies of setum o invesinsents

amil mlustry swrveys as the primary basis
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Chapges io U1 S GAAP sre estahliched by the FASHE im the form of Accoumting Standards Updmes (" ASLT) woihe FASR Accoonting Staedsnds
Codificarion {(“ASC"p, The Conpany considers the appheabilany and mpact of all ASLUs ASUs [sted below mclude those thai have heem sdiopoed dunmg the
curmen fiscal vesr and’or thace thal have been isoned bat not vet adopiled as of Decemrher 31, 2024, snd os of the date of this filing ASLUs nod listed heliow were
assgsscd mnd detenmined 10 be eather not applicshle or st mstenal

AKE's adopted during the year suded Pecenber 81, 3034

Efective date and mcthsad

Effect om the finamcial statensents or

Standard [heseripibon of addopiban ather significant matters
ASU 02307 Segment Thes ASL roquarcs ontstics o provide  Elfective Tor fiscal yoars beginnimg afler Adoption of the ASU did not have am
Reparting  Topic 288 mere detailed mivmmation shous December 15, 2023, and interim pereads. impasct on the Company’s Consolvdaied
Imegprvements o Keportatie sagnifscam segment exponses that are wathan fiscal years begiming altor Fmmncial Stotemonts but resulted in
Seppni scioxnres regularly provsded 1o the cheel Devember 15, 2024, with carly sdoption. expended disclosures m the Notes o the

operalmg decision maker.

AUy baweol it newd et avopied as of December 51, 2004

pemmilied, using the retrospective mcthod.

Cemsolidated Fmancial Siakemomis.

Effective date and methasd Effect on the fnamcial statensents or
Standard [heseripthon of addopian ather sgniflcant manters

ASU X207 - Income Thes ASL requares public companies  Effecive for fiscal years beginmnimg afler  The Company is I ang the
Stntewmant- Reportmg o dischose, m mterim and anmaal December 15, 2026, and interim peniods. inapact of the ASL an the Company's
imeprefimvive feeome- reportmng perinds, additional l'iﬂil.l’uuly_'lhqimiqlﬂu Conschiduied Financinl Siiemeni= amd
Fxpenve Disamgrepation imlormation aboul conain expenses . Decomber 15, 2027, with carly sdoption Notes w0 the Consolidared Financial
Disctusnren (Sulvogric 220 1 mois i fimamcial statcmenis. penmiticd and uppliod cuther prospectively  Stabomenis.
Trcome Strtemens Expenses
IMSER
ASLS N2 39 fcome Thes ASL requares entsties o provide ElMectnve Tor iscal yeors begannmy: afler Ihe Company 15 curremily assessang the
Tives{ Tople T40) athlmional mlarmation prmanly December §5, 2024, and permits catly trigpact of the A% an the Company's
Imeprovesucnts v froowae Tox oclsted to the offoctive tax rate ndoptson. The Company plams 1o adopt the  Consolidated Fmancial Staements and
Hisetasnres reconcbation md moome ves parl. ASLU for the mnnuall repaortimg period Hales b the Comsolidated Fmancial

1 INVESTMENTS

begmnany on Janwary 1, 2025

Statamenis.

The follawasg tables st forth the wm[-.wﬂiun ol hiaed malanly socarmes lmlulhlul mvostmenis elasaliod as radingh. o o (he dates indicatod
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Lableof Contents
FRUDENTLIAL FINANCIAL, INC.
Mates to Comsalidated Finamcial Stai (L entinacl)
Decamileer M, 2004
Eiress [
T mrealisnd Tmrwalizel Allewmmw Tor Fair
Acmsriiecd Coul Exalis Laminry Crwelil Linaes Yilmi
(e milliams)
Flaed maturities, avuilahle-for-sabe:
UL, Tresauy sexumitics ol obligations of US, govemmem miborives and
menoies § MEM S8 58§ 5105 % b s 20,48
Oihligatians of U5, states and their political swhdnismons 6,500 1x2 GIR ] 104
Foreign governneent securitics 6l 511 | 237 TRE| 1] 51470
LS. pablie corpomte secmmibes ekt HEL 1226 11520 72 98,508
118, private corporste securities( 1) 45,854 L] 2,926 57 43,780
Festeagn phlic conporate securities I3 ek 48 1421 n 21581
Fotesgn paivale comorsle sweouritics %682 il4 4311 192 14463
Asnet-backed secunises(2) Ll 114 ko o 1704
Conmercial nwngage-hacksd securities 4,791 o 47 ] 0,373
Restilentaal morgage-backed seunities 3} 2,008 15 Fak] L 2480
Todsl ficed maturities, ovailskles forals1 ) ] Mo § 5517 % AN % 131 311570
N1F vahdes wostes with aemsortradt cous oof 314, 4 mileen {Gair valor, 514, 748 mtion . which e boew affirt wvich e associatind it urdet a et aprovmi
iF) Bachudes credi-tranched securiios colsseralised by lnam chligations, Bome squity kuma, sin nusa, rducation ks and cihor vt hpes
01y Emahoden pubhaly araded sgency pans-theough wnd d monigage ohlig
Diecember } . 303
Eopums LE L
Sminarthinad L8 U] T el Ak L Fair
sl Eoabin Waminry Credll Loises Wilmi
(e millims)
Fived maiurities, availahle-for-sabe;
i:ml":nu:y secumilies amd obligatioms of U5, govommem mithorites mid § MET S Lol § 4060 8 o 21796
Obbigations of 115, states and their political ssbdivisons B 650 67 459 U] 8454
Fareign governnimi secunbics T1.55%G 31395 5208 53 LR L]
LS, publi corpombe secuniies 105,593 238 rn 67 8,072
LS, privabe comporate securities] 1) 42800 w7 1574 14 A1 020
Foreagn pablic corpormte secunities A7 47 1,298 9 19,543
Foreign privale corpoie secunties 151% a1 LR 5 3215y
Asset-backed soounizes(1) 12514 n2 1y 2 12,595
Commercial neripage-backed securnitics 10,571 u Ti3 ] L R
Restdenuel mangage-backed secunsicsd 3y 243 4 197 1 2,265
Tetal foved matuniies, ovaitable-for-salef 1) % JHsE £ 947177 % i . 1 LLET 16321

(1) Eauchubes mots with snerueed oo of §17, 370 proden [ vabee, §17,7%0 melson), wihigh o oo offes with the ssociziod deb usder 3 et sgeeomant
0T Dma bades oredsiianched seosrmses. collsaaalized by loss ofbligstion, alucaion kans, aeao loam., bome opuiy bosm. sl ather aset pes.
Uh B hdes pudiely ivnded agemey pansctheoiiph soosmes. and codlaerahied g pe obligas
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FRUIEXNTIAL FINAMUCLAL, INC.
Males lm L didated Fimamcial Stat { sntinmeal}

The falbowiag tables st Toath the Fair value and gross unrealized lesses an available-for-sale Ared matunty secusities without an allowanse for eredit lisses
aggregated by [syesiment gatggory and lengith of time thas isdivsdual fived mesturicy seconties had been in & comtisnous unreslized loss positson, as of the dates
imlicaled

Deevemiber 31, DI

L Than Twebve Muwmilis
Tachie Mot ik Ml Tetal
dirms darma Eirmn
Fuir I nresliined Fudr ¥ nreafined Fuir A mavalienl
Valun Lanars Valus Lanar Nalur Lasun
Ain millian]

Fived maturities, available-for-sabe:
115 Tressury scimtios amd obhgatiom of U S, govemment
sathenitics and agencies L] 6,667 & i S sl & 4TI % 1GEIE S 5008
Ohligations of 1S, stases and wheir political sebdivissons 1,392 2 3258 Ses 4580 614
Fofenpi goverimienil secintics B.IED He 0. TR0 T332 20,04 T.5E]
L5, publi corpomle sccunlivs 25420 1,056 41,152 10,425 TAI 11521
LS, private comporate securities 7.581 %3 145 1743 a2.427 190
Foreagn pahlic corpomte secunibics 5,751 I B.iE4 1.2 13,535 LAlg
Forengn private compomie secuntics 8,702 %2 18,862 A.000 27,564 4242
Asact-backed soouniees 1 458 1 1,015 L] 2303 -
Commercm] moripape-backed secimbies 10492 ] 432 539 T30 =7
Residentisl mongage-backed secuntics Ll 4 1277 219 1,738 225

Totall fned mansities., avadlabbe-foe-sale 5 S 8 2AM § 142997 & 321 8§ WA § 34388
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Lableof Contenty
PRUDENTIAL FINANCIAL INC.
Mmles lm L didated Fimamcial Stat {1 entinacad )
Thecember 11, 321
L Than Tt Mosihs
Tuch etk ar More Takal
dirms [HE Cimmwi
Vit U nrwalioed Fabi Univalisnd Fair Vaavalisnl
Walur .mar Walug owars Walur Lasun
il mi

Flued maturitles, syuilable-for-sabe;
115, Tressury secumiies omd obligaisons of U8, gov
mathomiees and agencies 5 2718 § 953 12642 & 4074 § 1500 § 4,169
Oibligations of 11.5. states il their political subdivisions §livd 14 1516 dal§ 4,678 450
Foreign govemnent secunties e 542 JRUS oA sl 2HERT 5.
LS, publsr corpormte seounlies 4,5%1 (L} il 104 604 e, FIES "
15, privebe corparsie securitics 3,020 L) 27062 2504 B ORE 257
Foreign pahlic corparme securities 1,766 L) InE2 1,244 12,378 1283
Festeagn pawvale corporaie scuntics LETH [l 22145 54 T LR
Asset-backed securilbes B0 J ARG i 6,732 19
Commercial nsengage-hacked securitics w7 A H25] T RAXR T3
Residential mongage-backed secusities L 2 1.5 195 16491 m

Totadl fixed matnties, svailabbe-for=sale ] 25,154 § 1Lml5 § 173006 % 26,855 § 1940160 § 2T EM

As of Decomber 31, 2024 and 2023, ihe gross unrcalisod losses om fasd mananly available-for-sake securities wathosi an allosance of 335437 milbos and
£26 879 midl o, respectively, related @ 17 highest qualiny oe “27 kgl quiality socuemtios based on the N I A al Cammmisalonens
CNAKT or eypaivalent rating ad $1 051 ilion ad 5990 mmiben repectively, relatald oo than bngh o highest quality sevuritics based on NAIC or
wnuavalent ratig. As of Devember 31, 2024, the $3IL1 58 millwn ol gross smrsilised keses of twelve mumihs o e sere conseniiatd in e G, cotsuim
sy lival i ulility secions within compurate seori ks as well @ m forcgn govermimonl sevurmtics. As of Dovembser 31, 2003, the $26,855 millson of giiss
smtealueed lisaen of twelve miiths on more wers so | im the i 3 iy lial sl wtiliny sectors within corporate semities as well as in
forcign 30n .

Im accondange with its poliy described i Note 2, the Conpany conghaded that an adpstment 1 camings for crodin hmses related o ibese lined matunty
168 was ot dan I ber A0, 2004, This conchuszon was basesd on detailed ssalyss of the umberlying credil and cash Aons For cach sevaniy.
Cirows uprealued hsacs sre promaniy sienbutshle 1o nereases ininkenest rates, genetal crodit spread widening snil loreign curemey exchange rate movements. As
of Devember 11, 2004, the Company did not imtend to sell ihews secunities, and it was nat mare [skely than nct that the Company woukl s requared 1o sell these
securitics beliore the amicipatod recovery oF the amortied gost hais.
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FRUDENTIAL FINAMCLAL, INC.
Moles lm L diddated Finamcial Stal {L emiinmead

The folkowing table seis foh the smomized cost and Fair value of fixed mstuntics by conractml maturities, as of the date mdicated

Diecembern M1, TUE4

v allabile. fap . anle
Amieatleil L
Lol Value
fim inilliens}
Fized imaturitics:

D in ome year ar less % 9963 % @030
Ikac after ome year through five yoars 58812 57073
D alter five yoars theough ton yoars 1) 63000 61,513
Diue afber bon yearsil) 179,750 153,257
Asset-backed secummies 16979 1T, 1M
Commercinl morigspe-backed secunises L | 227
Ttcsidomiual meomgage-hacked secuninies 2 2450
Totad 5 LI ] 31570

(1) Enilakes Biben wuh amiitioed oo o 514 T48 il (i v, 514,748 mullle),  lon b b e b ofTeal with e iodiite) Jels iidel & netlig sghevificnl

Mgiual mmuritics may differ from contmaciml manomises becawse wauers nuy have dse nght 1o call or prepay obligations. Assct-hacked, commercial
morigage-hacked and residentis] mongage-backed securitios are shown separmicly in the inble above, s they do not have & simple maturing date

The falkowing table sets fomh the sousces of fixed maturity prmceeds and related isvestment gamns (lossesh. a8 well as losses on write-derwms and the
alkyanee fior ceedi bosses of fined matuntics, for the penods indicated:

Vawis Epdid Deoristess 31,
4 s iz
{im ekl §
Fized maturitles, avallnble-for-sale:
Trooeeds from sales{1) 5 346,727 5 7161 % 35,0010
Troceeds from muturities prepayments 4 17,010 17.957
Crroncs investmend gaies from sales and manariss 1400 113 1240
Chrons invesement lomes from sales asid matrivies {1553) {2,183) (3 5R0)
Wrile=downs recognired m eamiegs(2) (024 &L {116}
{Addizion 1) rehense of allowance for credil bosses (195) 22) (24
Fised maturitics, held-bo-maturity;
Trocceds from matunities prepaymenis{®) § D 5 F{ I an
{Addinom 10} relcase of allowanoe For crodsi losses i} 2 2

181 Fchebes sy frem mom-coh selaed proceeds due st g of wele senfemaeno of 5100 mallon, 50700 millen sl 514400 millen fo e vesrs ended Diecember 31, 2028, 207 sl
ITL wespeciively

11 Amwamis reprewsl sooustes scively madkoed s ke soostities where o oeie Ly than sl the Compasy will be seguaund o sl o g ihe recovory of e amwiteod vol b sl
it b e el aderes wites

) Exclusbes pouvity eem moa-codi eelited proceeds due we (e nmeg of wide senbemienrs of 31 millon snd levs tias 31 mdlon Tor de vt esded Decemiter 31, 1003 and 2002 repeotnvely
Their wuie po Pl materioe be bl lo-sai ity sacts durmg 20240

The falbowing tables wet [onh the balance of snd changes in the allowance fog credit brses (or fixed maturity secunties, as of gnd for the pennds indicaied:
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FPRUDENTIAL FINANCIAL, INC.
Mmles tm L digdated Finamcial Stat {C emiinmed
Veni Eiadeil December 20, T4
LA Trasary Wrusdsmiia
Seceriths and Fawvign I.5 mmd Farrigs smmerclal Mmrigagre
dibligmilsms of [E Carp Avani-lbecked  Ssripage-lacked Masciasd
5. wiaien Savmriiies Sarwrities Secariilos Saemriiies Securiibe Tutai
i omillieas)
Fixed maturities, svaillable-for-sale:
Bialance, beginning of period 3 | -1 j1 5 s % 23 0% [ | i)
Adduions o sllowance for credit losses pot
previousty recorded 1] 1] 35 o 0 0 235
Reductions for seourities sold during the
i L] [3ap {553 o i i {%5)
T taons G secunbes with mient 1o scll o o o 0 ] U] ]
Addmioss | reductoms ) om secunties with
v allowance 1 23 Ain [r4] 0 L] 1 |
Winte-doams chaged againsd the allimance o o o 0 a o 1]
Nalance, end of periosd 3 | I 3 0o % 1Y [ 0% [ Lk ]
W ear Endind 13 iher 31, PR3
L& Treasury Forsidemetal
Sevwmitics and Funvign i smdl Furvige Lsmmrrcisl Marigagr
i bl o feerrrnmml Carporaie Avart-liacked  Meripape-lBacknd Flacond
V5. Siades Sawmriiies Seremrities Secmriidon Secwnsiies Srcurtibe “Tnial
fim millisasy
Fived matwrities, svailable-For-sale:
Balunce, beginnimg ol peraod L m % 1 % 1 % 1% a % [ | 3%
Ackditiomes 1o allonance for crodi losses mol
previoinsly reconled [ 62 " o a L] &1
Teedusiios G securinies sold during the
petnnil ] 1] {162y 1] i [} (163
Adlduioes (reductems) on securitics with
previcus allowance 1k oy a4 1 L] L] 40
Winie-downs charngsd sgainsi the allowance 1] i i1k ] i} il (1K
Talanee, end of penisd 5 0.5 510§ ms s 15 0§ LI 1l
174
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Lable uf Contents
PREUDBEN TRAL FINANCIAL, INC,
Puales lm L didated Fimamcial St (U e tinmed }
Vewr Ended Decomber M, JBEE

U5 Teeasury Webabeatial

Svwrithes and Fearign U5 sl Farvigs Cammerilal Martgage

Ubligatiens of  Esvernmrn Larporate Maset-Backel  Mermgage Backed Bascond

1.5, Siudes s it Saruriies Sevuritie. Sararaties Srvuriibe Tatal
(im millisnsh
Fived matwrities, held-to-manericy:
Dalance, beginnimg of perind % LI 1 no% 1 -5 -1 o % [ 2
Cusrent pesind provision for expected
losses( 1) L o 2h a a L] 23
Chonge in fofeign exchange 1] 0 1] il 0 0 il
Balanss, snd of penod 5 L] 0§ 5 o % LU 1 LU o

(1 I el quarter of 1021, the Comapmiy chasged oty imienk b0 hold & porms of s hell-to-matanty pontloks, which s nedeemed as pist of & secenily asmessnond imawsimnce amactien. &
ik, the oot bekd-in-mataniy pariioler wos oclasiliod s available- fr-sale anl soosdal il vakss

Sze Note 2 For additional imfarmataon abosit the Conpary s methodology for developing its albawanee aad expecied bosses.

For the year ended December 31, 2024, the net increase 0 b allowanee For credit losses on available-Tor-sale securitics was prinsanly relaved 10 gt
adddiibons m the consumer cvclical. capital goods asd energy sectirs within compaorate securties, due (o adverse projected cash lows. Fer the year ended December
A1 2023, dve net mcrcase i the allowance for eredil bosses on avatlable-for-sale securibics was primanly related w net additions is the commuanication saetar
within corpurale securitics, as well as forgipn povermment securities dus io adverse projecied cash fows, partially offset by a net rebease on restructared sooaiics
within 1l wniliey and copizal goods scxtirs.

The Compasy dud nist have any lixed mstunty secuntics panchased with eredin deten an wh sl hoth Diecember 31, 324 and 2023

Aviers Supporanp Fopericice-Rated Comiractvoalder Finbalive

‘The Balkowing table sets foath the compasition of ' Assets supporting expenence-raled costrastholder Linbalities.” as of the daes indicared:

Dhecrimber 81, 1034 Dsecermber 31, DELY
Ajmsrgired Falr Amartied Faiv
Corid wi Tl Vialuc o Cond Valur
Tin sl
Fived maturities:
Comomie secuniics 5 1L LT 1 LT ™
Foreign gnvernment secuories 544 L5 el ik
Cibhigations of 1.8, govemmaend mitborites and agencies end obligatioes of 115, sinlex w7 i | iz 20
Tolal fived masurities 1} w14 526 RRY HEg
Fiuity secumitics 1.THE 2ER 10T pirk, ]
Total psscts smpposting expenionec-mated contracthobder linbslitics(2) 5 1381 § Ay s 2406 % 1168

(1) Ax a priventags of smormd csat, #e% af the port Bl win considormd kgh of biphes! ey baed on MAI or equtalonl patirga, as of both Docember 3], 2004 s 2023
(11 Ax @ pereentaps of amonised cest, |60 of the pomfidio oomsied of fubls sernities asof o December 31, 1024 aml 203

The nel change m warsahaad gains (losses] Gom assels supponing experenee-ratad contmaciboller labdlatigs sl held ot persod e, recondad witlun “Uahe
imaarne (loss).” was 5405 millson, 440 million and ${737) million durang the yeams ended December 31, 2024, 2025 and 2022, respedtinedy.
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FRUDENTIAL FINAMCLAL, INC.
Moles lm L diddated Finamcial Stal {L emiinmead

Fived Mmwrities, Trading

The net change in umrealived pains {losses) from fixed matunties, imding stll bl ot porsod end, reconded wiihin “Ocher income (loss),” was S{551) nuallioo.
5518 milliom mnd 541,427 million darng the years ended Deoembser 3, 2024, 2023 and 2022, respectvely.

Equity Secarities

The net change m umrealized gains {losses ) From eguity secunbies still held a1 penod end, recorded withm “Oiber mcomse (ossp,” was $735 nullon, 5612
million and 5(%14) mallon during (ke vears ended Diecember 31, 2024, 2003 and 1022, respectively.

Carcentrafans of Fnancim festrment

The Compamy manitors s coneentrations of [mmcial msinmments and mitigates aeda nsk by mamainang o diversified investmest port foleo which ms
exposure ls oy sipghe msger.

As of the dates mibisated, the Company s exposure o concentratsons of credit sk of single issucrs greator than 10% of the Couspany s eymity i baded
secinities of the LS, govemmant aml certain U5 govemment agenescs and secunties guamsicod by the US, government, as well as the secunbies disclosad
belonw:

Devember 31, 3034 Iecrmberr 31, 1033
E—— Fair \maribaod Fair
Cand Ve Casl Value
Tin millinsh
Investients in Japancse government and gavernmest agency securilies:
Fiwed mamrities, available-for-sale 5 ind457 § 177 4 ] ] 454
Fixed masrines, miding I8 I8 1 L]
Assgls sugporimg experinee-rated contracthokler habilies 472 4l 11 314
Total 5 5647 5 51657 % 63,132 5 62,007
Becemiber 31, 8634 secrmber 31, 2023
Ametlped Fale N thaed Fair
Cind Vil Lot Vilat
{im millisma
Investments in Brozil government aned government agency securities:
Fixed mamrities, nvnileble-for-aale g 1758 8§ 2351 § ne % 2062
Tined masritses, mmiding 48 4 (1] o
Shor-lerm myestmsnis 2 2 i 0
Cosh equivabenis 238 8 437 417
Tustal 5 T s 25 s 1455 % X419
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FRUIMEN TEAL FINAMCLAL, INC.

Mules 1w L didatesl Fimamcial S1al

Cammerciel Warigoge mod Other Loans

(L mntinmeal

The Following table sets fwth the composition of “Commercna] morigage and oiher loams,” s of the doies milicated:

Comimervial morigsge anid agrboslinral propeety loams by property type;
Ol
Hetuil
Agannents Wulii-Family
Imsduistrial
Hemspaialsty
Oher
Towal commercial mongage loans
Agriculiunal propeary buns
Total commercial morigage ond sgrnculiural propoiy loans
Allowance for crodit losscs
Total net commercial morngage anid agrcelbaml property loons
Other boams:
Umicolbaseralired loans
Ressdential property loans
aher eollasembred loans
Total other Inans
Allewagre Tor erpdin loses
Total net ather oy
Total net conumercial moatgage mid other Jooms( 1)
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Dheirmiser 31 1934 [Becember 31, DELY
Amsunt e Am i i)
05 10 i
3 7467 127% § §.407 14.1 %
555 a0 i LA |
17.522 83 16,555 I8.0
16 THHY T3 15,263 258
1.E31 o 1085 i3
ARG 71 4 (5
A 74 bl P B3
1.7 12.6 TA26 1.3
Gl_R33 1CH).0 %% 39185 1400 %
(318) [455)
il 3K 5£.726
505 435
19 3
And 135
1082 S8
e )
1036 5
3w 3 _»0

(01 Inchades keiin wkeil are cieticd 8 s vilue sader e D vithie opten sl are dollieralized promialy by spitee completos. A of December 31, 2074 and 2003, ihe el cafringg valie

ol e by i S0 illoon sl 5310 rollbos, sespecinedy

As of December 31, 024, the comanercas] morgage and agnoulwmral propery loans were seoumed by |

Iy dspersesl dhroughout the

Unated States with the lagest consentratioes in California (2%, Texas (7% and Florida (6% and included baans seeured by properties in Europe (080 Mexien

(%), Ain %) il Avstaabia {19%)
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FRUIEXNTIAL FINAMUCLAL, INC.
Males lm L didated Fimamcial Stat { sntinmeal}

Thie falbowisg table eets foadhi the halancs of and changss in the sllowance for csedin brises o compycrcial mongage snd cther loass, 55 of ad for the
periods ended

o roial Agrirsineral Reviliwiisl Ehiker

Murigag Fraperty Freperty Eallatiraliad el
Lsani Iﬂ Iﬂi l& Lﬁ Tt
i s

Halance at December 31, 2021 % ni % 15 o % a 3 4 5 e
Addation w {release of) allowance for expeciel

losses 72 q 1] L/ i Bl
Oiher 5 £l n 0 1 4
Halance ai December 31, 3022 (4 13 ] ol 2 iz
Adddition i {rebease of) allowance for expecied

lomsirs. 152 3 0 1] in

Write-lowms charped agamst the alloosncs 2y il 1] il (1] |y
Uther 7 i o o LU F
Halance at December 31, 2023 LR Ih 0 il | 4}
Adddition o (releass o) allowanee for expecied

lomsess (51} 11 i n LE] 135
Wiile-downs churged agamst the allowmnoe 132 5] ] 0 (1] [IER]
Oiher 41 i 1] L 0 4
Balamnce al December 51, 2024 5 407 § 121 § 0 % i s 14 5 i

Ser Mote 2 For sdditional mlormalson aboul the Company™s methodalisgy for deévelopmg the allovnnnee and expected loases.

Tow the year ended Docember 31, 2004, net additions 1o the allowanoe lor enedst bossies an commercnl morgape and other loans were primanly related o
mrenses m hoaa-speailic reserves wilhm agnculiural property boams and commeraal mortgage loans withm ihe retnl aml oflioe scctors aloag with the
eslablishmenl of peneral reserves. for Both the collsombred ml wacollatoralued lsan portfohis. For the year ended Deconiber 31, 2023, net addibhioss 1o e
allowanee lor credst kosses on commercial mortgage amd othor loans were pramartly related to mereases 1o the porifohie reserve o rellect dochnamg markel
condhtscns and imcroases m hoan-speafic feseries withm the oflxe sectar

Tor the yeai ended [hecember 31, 2024, theie were 5137 aulBios of write-downs charged agamst the allowimee of whaeh 132 mulhion was relaled o a loan

verginated in 2016 and $5 millson related t a loan ongmated s 2015, For the vear ended Decomber 31, 2023, there were 320 millom of armie-downs changed
apnid the allowanee fof crodil losses selated o a boam ofiginaled mm 2018,
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Thie fio lbowisg tables st fomh key credin qualiny indicanors based upos the secorded mwvessment gross of sllowance [or eredin losees, as of ihe dates

imdicaiad
Dhecemibier L1, DRE4
Amoritend Csal by Originatiss ¥ ear
Hevshing
hatd 30l ekl ki Sakd Priuor [ Tatal
{im milisns

Commercial morgsge lsans
Loan-le-Yaloe Rali
P 50090 5 2132 § 1492 § LI} % 2115 5 1A7E % 16,652 & L1 5,158
Gl % 4,726 1287 Loy 2092 Bt 5113 4] 16,177
T-T0.90% B9 1226 953 1327 dak 2.3 o TI%
B o grenler 48 135 482 216 2RI 4 407 4] 560

Tatal 5 LS S 524 S 63l 5 03 5 2951 % 25465 S i 8 058
Dbt Servies Covermge Batio:
Gimeater tham 1.2x % 67 & 443 5 imi o5 5000 3 174 8 B £ ns 4,131
14- 1L2x 4% 517 il A% LU Lxm in X105
L thaam | i 1R 15 i3 ko 54 1.3 i 1L.A&2

Tatal § TG 5 5240 % iail % 60k % 1951 § E46 § in 3§ 4058
Agricultural property lanms
Loan-ie-Yaboe Ratya:
Lud B 3 637 3 3T 3 BT 5 24 5 L 1 LR 5 1225 f,200
LETS L a7 555 125 Ll 53 43 1] L2 ]
TO%-TU.90% 1] L] ] L] 1] 3 L] 2
R4 v grenter 1] L] 52 il il 42 32 2

Tatal 5 445 952 3 1523 3 200§ B} § 1,37 § 174§ T.773
ekt Seriice Coverage Hatio:
Cirenter than 1.2x b GEE £ B4 S 92 % 1,97 § T30 % LIgd § 122.°% %
14125 56 i3 530 45 23 i n RET
s tham .0 o l Gl L 41 o f 212

Total 5 45 Wil 5 1523 3 20 5 B 5 1.3 5 174 § T173
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FRUDENTIAL FINANCIAL, INC.
Mmles (m L didated Fimamcial 5t (U emtinmed )
Ibepeimber 31, 203
Ametiged Cest by Ohrigination Vesr
Hevalilag
1023 2y 20 Ja1a I Prikas Laans Tatal
il dllssns )

Caommercinl mangage loany
Levan-tie-Walae Raiw
Pe-30.5% 5 Ik 5 LR 14 3 1437 § s 5 16560 % o % 26,208
Gl S 1708 (E] X 1,1a7 1146 4,450 0 14,530
T 700 L 1,004 1278 Anj (K K] 1M ] 6074
M or grenler 145 147 i EEL] L 1.5 L 4 L%

Tutal 5 5783 § A2 § 6,286 % 3215 % 6571 % 26180 § L .75
Dt Service Covomnge Ratio:
Cirenier tham | 3x £ 57 5 ENCE I 1 6122 % 3182 § 5988 % DM & a % 45019
140 1.2x a6 kL] B2 k] 265 1.713 /] TRI0
L tham | B 150 153 B2 35 A2 12Tl ] X030

Tutal 5 3733 5 3Nz 5 G286 % 1375 § 6573 § 6,180 & o s 31,78
Agricaltural property baans
Lovn-tin-Walue Ratio:
(Pa-30.nme 3 My REl 5 237 3 T 5 45 3 1481 & T4 3 L]
0% LHi (e ] 24 0 2 4 o 1.343
T TR £ 0 ] 0 ¥ L] @ 7
M oF EfealT ¥ L 0 ] 13 i L] 13

Tutal 5 9531 5 1.548 § 1051 8 B § Aoy § | ABS & T4 5 TAN
Dbt SBervice Covenge Hata:
Crenler than | 1x £ MR 5 1515 § 240§ EE U 480 % 1200 § 5 T126
a1 - 12y i 5 1 2] L] 151 @ k1 L]
Lews theam 1.0 3 & i 16 | H 0 i2

Tutal 5 951 5 1,548 5 2051 § HM & Ay § 1405 § T4 5 TAlG

See Mote I for sdivtional mformatson abomt the Companys rinl morigage and other loans credi quulity monitaring process.

The Compaomy may gramt loan modifications im it commercial morigage and other boan poetfalios to borrowers expersescing fmencial difficultics. These
loan modificnims may be in the frm ol princgal forgnoamess, mierest mate redection, olber-thar-msigniGoam payment delmy, term exiension or smme
comhimtion thereof, The omount, timang and exient of medifications gramied and subsequent performance are considered in determinieg sy ollowance for onedit
lomsis

The Ellowing lables set forh the smortined cost hasis of loan medificaisons made o borrowers experenca g fimencial dilfoalties as of the dates indscased:

Veur Ended December 31, 1014
Teemi S ol uimaroined ik Thiss Inilgnifoess S ol Amsanised
o D bl Ciml Dl i P vmerad il
1% i il
Commaercial mortgage loans % 337 % % 6 ol %
Agneuliues] propety boams 5 i e % 1] 0%
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FRUDENTIAL FINAMCLAL, INC.
Moles lm L diddated Finamcial Stal {L emiinmead

The medificatons added bess than one year 1o the weighted averge life in both the commercial morigage and agniculturs] property loas portiolies
Tiring the vear ended December 11, 2023, the Compasy did net nsodily smy boans o bosrowens sapenescing Tmancial Sifficultics

The Company did e have any commitments o lend odditional fomds s bormowers experiencing fmanciol difficulives on modifed koans 5s of December 1,
2o,

Thie Ealbowing tables set foath an ogeng of pasit dos commercas] nsorigapge and oiher hams based upon ibe recorded invesiment gross of sllowance foa credii

lorsses, as well o e o ¢ ial gage arsd other loans on non-accrual stans, as of the dates indscaed
Thewemibser 51, 1014
M-SR Pays Favi 6069 Bany fast 0 Dkays or Mory Tastal Pk Tstal o rorual
Curema T T Fast Do 12} Thue [ Stwluni )
iin il

Commeriinl mortgage loans 5 5387 % o % £ 182 § i85 % HosE 3 120
Agriculnus] propesty loams 1012 ] 21 T42 Tl T.173 T
Residemiial property lmns L] o L L] ¥ 1% LU
aher collazembired loans Hif 0 o L ] A% ]
Uncollatem lined loans Yad o L L ¥ 503 P

Totsl 5 oL 98T § [ 1 M 8 91 & 48 & 62915 % 1012
THT s of Ercerymbes 31, 2034, there were au buams in thos extgory acenung siees
(11 Incledes kuins for wdech s condst himses are eapecied deae o 115 aprmicy gessasiors
111 e sbbtond mivemsios iegenkey the Cumpan s policies for sronmig inteseu on loses, ser Kois 1

Mhrmmbery A1, 1010
J0-59 Days Pt #0-89 Days Past %0 Days on Masie Teul Fau Teail M- Sicrual
CFpest M Wi Fait D] jE) This ] Bralwa |
dlin milliman

Commercial mosigage loass k1 S1665 % a8 L1 w5 L 1 1,750 8 W
Agriculiural property loans 13402 15 15 4 u T A6 i
Tessdentual peoperty lnans 1] L] L[] o 1] 3
{nher callitembized loans 125 L] L] ] 1] 135 L]
Umcollasemlized loans 425 L] L[] 1] 1] 425 25

Total 5 50637 & 9 % 15 % [ 128 & 50.765 % 157

TN A of Decemmber 11, 3827, dhere wee i bides i Qe calegory Socniss mical
(2 Prnmanly icledes baass N which g0 ceodi lmsos e expeciod dae o U8 apoocy prarsicos
(1 o bl iofoematios fepaling e Commar s pobees bof mofasg (e on loass, we Noke 1

Liisms om | samin gnized imvieresi of § 16 million ond 53 millios for the yenrs ended Decesher 31, 3024 and 2023, respecimvely. Loans on nom-
ncereal simins that ded ned have a relsied allowance for credil losses wene 3207 mullion and 8126 million os of December 31, 2024 amd 2023, cespectively

The Compaey did net have any losses on commercasl meomgnge and other oo parchased with oredn detenorstion o of both Decensher 31, 2024 and 2023,
Eheher Frevesited Assers

The following table =eis forh the composition of “Other myvestod assets,” as of the dates indicated:
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PREUDBEN TRAL FINANCIAL, INC,
Motes to Comsolidated Finamcial Stat {C emtinmed)
December AL,
0z )
tin millieasy
LNILCs
Epaity method
Private equity L3 ns15 % 0%
Hedpe funds 5143 ER[S]
sl estate-relnted 1) 2,61 2,356
Suhtran] eqsty method 16,419 14,349
Faur valuz:

Private euity 1,076 1247
Hedge funds 2,080 Lo7E
Tcal estate-relatal %1 R
Halotal fair vabeo 4107 4,125
Taral LP1LCs 20526 15ATY
Tteal estase hedd through direct remership(2) 1.743 1,70
Taonal shiemsiive assets 12,240 0,268
Credit-like mstnaments{ 3} 933 o
Dervvative mmnstramisints 1597 1.1m
Ohen{134) 1552 1 487
Tortall aribsey enventend savin 5 035 % Pl

i) P perod smoens bave beos: wpdaied g2 conliam o careeed poriead preenistisn

i As ol Decamber 11, 3824 and 30235, peal esiaie held threugh derect owmerihap bl moripsge debi of 51582 mwBon and) §1 45 milbon. resgeciively

i1 Incheales strusired debs mmvestmen in Seedo fmd o are oo iaied. recalinsg w e Compamy reporimg the oo sl Tevder fash proponims dare of e ne v of the masie
Fiamal wshin Ciher inyeciad sawr

141 Primanily imcledes equsry mvesmens soooanand foo snder e ahomave, W ah d MIVEIICRS, STEHE IV Made by IRV ESTIMTH TS OO SR,
Ipreraged leasrs anad memher snd soinaey siock beld m the Federad Flome Lo sk of New Yok P\tn-d-lnrwlmfmmwimhuhﬁwm o bl g o b Fodhewa! [lome | o
Ttk of Now Yiork we Noie 10

r

I ccrinim i imicnl sir the Compamy”s myvesiment munagement business myvests with other cosi n an mvestment fund d dir s o
fredor fund. In these straciures, the invesied copizal of severnl feeder funds is pooked together mnd used 1o purchase « hip mieresis in amother fumd, refermed o
os @ master fund. The masier fund oilizes this invesiod capitad and, in cortein cnses, other debi financing, to purchose \mnul-ellsrm oof mascts om hehalf of is
imvesions. Speaslized mdustry noc ing for invesimeent companies calls for the feeder fund 1o reflect fis investmen in the masier fund & o smgle et ssset equoal
I its proportionsie shore of the net pssets of the master fimd, regandbess of its kevd of imenest i the master fumd. In coses where the Company consolidsies the
freder fund, i retains ibe feeder fmd" s net ssset preseniaison and reports the consoldmed feeder fond’s proporitenate share of the net sesets of the mester fond in
“Ohiher myested assets,” with mmy umaflilisted investors” nomcontmolling interest i the feeder fund reported in - Redeemable noncontrolling ingorests”™ or
“Noncontrolling interesis. ™ The comsodidnled feeder funds” investmienis in these moster fonds, reflecied on this net ssset basis, otaled S7R8 million and £712
million ws of December 30, 2024 and 2023, respectively. There wene 3450 mallion and 3404 maltion of unaffilisted imonest im the eonsolidoled feeder fnds s of
December 31, 2024 and 2023 respectively, and the master funds bhad gross assets of $43,000 mallion and 337 046 milbon. respectively, and gross hisbilities of
541,370 mullion ond %35, %44 millson, respeetively, which are not included on the Company s Consolidated Staiements of Finmeial Posaison.

Eqwity Method Freestmeriy

The kallowing lables set footh sammanzed combined fmancial mEsmmbon for sygificant LPLLC imtenests accounted for under the equaty methad, meludmg,
the Compuny s tmemis n poied v amul wther operatmg entities that ane deseribod in more detac] m Note 9. Changes betwoeen periods m the tables below
rellect changes m the sctivities withm the jomt and other op g emtities and [ Ps/11LCs. as well s changes m the Company’s level of imestiment in
such enilitics:
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PRUBEN TIAL FINANCIAL, INC.
Mates i Comsalidated Fimameial $tat (U sntinmead)
hrywaslaiw A1,
Tati a1y
{im millie)
STATEMENTS OF FINANUTAL POSITION
Tolal assetsi 1} 5 #3095 § 51,749
Tertal Habslities(2) 5 g § 61,783
Tariners” capital 33 610,959
Total liabilsiees end parisers’ capital 5 B3G5 #7539
Equaty m LPLLLC mierosts inchided above 5 16580 % 14,5895
Faquity in LILLC mierests nof incloded above 1003 B
Carrying value 5 17559 § 15,563

(0] Amowl sepeesenes gross ssscts of cach fend whert e Compasry has 3 spnificent miridment. Thes sssets comist priman by of mvesmeonts i resl oviake, mioesmensy i seouriiees mnd ofber
mostrllansous maris

11 Amonl repevscnia gross Babnlitees of cach fend nheee e Campamy has 2 gy Tacsr lubslibios comusl dhyr bty | d fmuls rarck
sgrovymes amad odhey s Lo lahdibes

¥ rars Ended Becrmber 3,
nl4 2013 ik
iim il

STATEMENTS OF OFERATIONS
Tatal fevenicd | b 3 W09 3 431428 % 20,15
Todul expmsesi 2} (22.33T) (145513 13,604}

Mei camings {hosses) ] 10 % T S 24,691
Equaty m net sarnmgs (fosses) mehsded above 5 L1z § I & 6]
LEqusty m net sarmmgs { kssesh of LIVLLC mieresis mol inchaded ahove [245) 21 LY

Toeal equity i net earmings (ksses) i BGT § G425 67

i1 Ammni sepreenis gross v of sach Fond whers dhe Comgamy b 3 signadicant meoimeni. Ths srvomue comeis of meeme o ovonees, = sl iaic, svesinoms m scwhes and
S R

111 Amawnl represeres grom expeames of cach fend wheee the Comspany has a significant mmvovimeel. Thew cxpemses cosxisd primasily of microt experme, imrvimen! managemet fron, wlary
rrperias and cther £aponie

Accraed Frvestueens Inoome

The fallowing able seis feith the composition of “Accnasd investmsnt imeomme,” s of the dates fdacated:

Thgwmnberr 31
e nis

i milllienn |
Frued masinitios. £ 282 5 a7
Equity sccurtics B 1]
Commuercinl mostgage and other lons 2% m
Tohcy loans il 159
Oher fmvested nssets 11 25
Short-term myestments and cash equivalenis L] 4R
Total scerued myvestment (scome 5 iael o8 a7

Winlesdowns on accrued myvestment meome were 52 million ond less than 51 million for the vears emded Deoember 31, 2004 mnd 2023, respectvely
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FRUDEXNTIAL FINAMCLAL, INC.
Males lm L didated Fimamcial Stat (L sniinmead }

Nt Frvves baseid Biveowi

The falbowieg able sets [oath “Met mvestment inecme” by invesment 1ype. (o0 the pericds ndicatal

Vears Ended Dhevemmber 31,

W L) HH
fim il

Fiooed masaniies, wvailable-for-sale{l) : ] 1448 % 13305 5 1,773
Fiwed masanities, held-io-mamr] 1) 13 148 213
Fixed mamnibes, mmdng 535 2 33
Assis sugporiing experience-rased consracthalber halihiies A 43 167
Egquity secusmics 204 197 (L]
Commercial mongape and other loans 40| il ] 3106
Poticy lomns 492 40 4w
Uther tves tod assets. 1326 1347 1.2400
Shert-term mvesanmnts and cask aquivalanis 171 254 A

(imnes investmen! mconse 2048 | i 16,887
Tew: investment expenics (1436 (1200 (830

Mol myestment income 5 100§ 17865 % 16,037
{13 Inchodes income in cvodsJiskod noics which sre repasied oo the amc finascil Kime: 2n e batred musrphus ks, v comditions. arc met fin igh i effut

The carrymg vabuc of non-meome produseng assets meluded $21 mullion i commerial morigage and other keans as of 1 her 31 2024 Now
producing assely represcnl tiverts Uhat bad nat prodaced for the twelve months preceding Diecenber 31, 2024

Fealvzed fnvestmeeat Graran flassee), Nor

The Balbowing table sets foith “Heahred imvesinien gaems (kessesh net™ by myessment type. for the penads midsated:

Wemrs Endlrd Dherrmber 31,
Inl4 201y 2023
il meilllons
Fiagd masanne 1) 5 (3272) % (L3 ¥ {1.48T)
{'mm:inlrmllp,p:mdul}m | {2146] {255} (1315
Iovestment real estate a 45 LK)
LIs1LCs 57 i (120
Derrvatives 678 (2.234) {2.850)
hen{2) (L3201 (13 1
Realized invesiment gams (losses), net 5 (3420) § 3413 § 14,507y

011 Engledes fined manainy socanses clasiflod s nslog
(11 Inchalkes changes @ the valsr of rrimannes peyahies and funds withiyeld pavables, pmen by refleciing e e of o mvesames isoms os wtdeld seets that e coded 10 certam

rrmrERCr e partin
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The following table sets fwth met unrealized pams (hvsses) on investmoms, e of the dates mdicated:
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Meecinber 31,
2ozd 201 il

il miflias)
Fioved mamniy secuniies, pvulsble-for-ssle with en allowance $ 3 72 % (45)
Toved masanity securities, availsblesforsale without m alkowance 29,1 0y W18 45 27 54855
Dermvatives designated us cash Mow bedgod 1) 1. TR R b ]
Dherrvatives designaied os [nir value hodpes( Ly (idp (il i)
Onher imvesimenis(2) 106 3 P
Ml umakized gains (losses ) on mvesinscsts 3 37,2800 % (1725 3 125, 04)

(1) For sbdomonal infmmsion rogarding cau Mow e B vl badges, see N 5
(31 Inchades nort smralued gaens (ke on covam oo vennure the o sirsngic n e and s ncheled in “Ushar s ©

Kepirrchwse Agreements and Necurities Lending

Im the nonmal conrse of business, the Company sclls seouritics undor agreements o ropurchase sand enters ingo securitics konding imnsactsons. The fidlowing

tabde seis forth the composition of “Secunties sold under agreements o repuorchase ™ o of the dates isdicaicd-

Decymbiar 31, 1074 Decomber 31, S023
i T i Matwrities nf the Agr Iermalaing £ i SLapwrities of the A
& Uhermight &
Dy MO Lo Erbme  UpkiDon Mg L
(i millisms)
LS. Treassry securitics and
ohligations of L5 govemment
suthoritics and spencics 5 645 5 5 0 s G450 5 S0 5 L ] 0% 50
L%, public comorte sceusitics L] k) 0 zr a [1E] L] 18
Foecign pablic conprrase
sXumies [} L 0 19 a L] o {1}
Commercinl morgage-hacked
LUl L L] 0 0 245 L] Q 245
Tesidentual monpage-hacked
socuniies i i o L o L 0 L
Tital securities sald under
spreemients (s reparchase 8 6450 5 4G £ L1 1 6,TH 8 591% § 118 § 05 0156
1RS
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The followimy table seis ferth the composstion of “Cash collateral for loaned scowmiies™ which represents the hability (o retum cash collaieral recenved for
the fallowing types of securitics baned, os of the dales indscated:

Dhovmbaer 51, 2024 Decomber 21, JU23
Momaining Cvafractual Viaturies O Ing Camirsciust Matwril
ulilie Aggeemenis al Uhe Agroemiin
ivermighi & Erernigh &
amiinn s U b 300 by Fatal U imaimmans Upin 38 Dany Tatal
i il )

LS. Treasry seeurities and obligations of L5, goversment
suheritics and spencies z 15 nx 15 LK n % 1
Ohligations of 11 % states smd their polineal subdivisions L 1] 46 67 1] &7
Toreygn govemment securitses 12 L] 128 242 L] . F g
15 public corpormle secinfizs 7.506 Aok 1.0 1399 120 1519
Forsijn pubilic osporste secunive (L] g 12w 680 T T2
Fguety securmics 218 il bkl [fnd] il 623
Totnl cash collateral fof loaned sccusities( ) 5 0,054 § 2 5 9,621 % 981 % 406 % 6477

01 The Commpany did pet have any apeonssts wili somening coraneal mataies grosso dan iy days, ool S Sees mdicaied
Kewurities Pledged

The Company phedges as collateral isvestment secamities it ovwns to amalfilinbed parties through cortaan manssctions, inchulng sccumties konding, securities
sald umder sgreements (o reparchase, collnleralized bomowings and postings of collsleral with denvative coumenpanties. The Fallowing nble scts [srth the

camying valug of wvestments plodped 1o thard partics, as of the dmes mdscated-

Tl All,

14 038
(i il |

Fied masrities, ovailable for ske 5 2% 3 21,187
Fixed mamrities, mading 201 .1
heparsiy scgoumt assets = | Aad
Exquaty securitics 470 K27
Shaort-lerm syvestments EL]| L]
Mher 357 s

Total secunties pledgedi |} 5 4718 § 23868

[0 Thena sty pvperied on e Compams U omwlidated Sestomenss of Fmancis] Prason

The Falkwimg lable sets forth the carrymg amaunl of ke associaled liabshes sapported by the pledgod collatoral, as of the dales mibicated:
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PRUBENTLAL FINANCIAL, INC.
Mumles o L didated Fimamcial Stat {1 sntEnwed )
el 31,
ard 01y
{in milliam]
Securibics wold under agreemomis 1o repurchase % b9 § 056
Lmsh collaieral for boaned secuniies | i AT7
Idicyholders” sccount halances{ 1) FE 1] 1501
Separatc accouni habiitics 454 | 507
Shori-term del | L]
Long-tezm dehi ki 27
Uiher leaknliesi 2} 4,742 4081
Total laakalsties supporied by the pled ged collateral 5 frd ] 20,740

N1 Incledes fending apsocincals naicd s the Fodeial Floic Loss Bask of Now Yk
(21 Primanly iedeles Ridnbtes oy sz wath dervilive (onslicrpartes.

Tmthi il cosise: of i bunsissss achavites, 1he Company acces gollateral than can be sold or repledged. The promary seunges of thas collmeral arz

itics m accounts, ies parchased under agreemens o resell and postmngs al ¢allanesal from OTC dermative counerpantics. The Lair valug al
this collateral was 1,920 nullion as of Decembser 30, 2004 (the Lirges components of which meluded $262 milbon of securines and 51,632 nallon of cash from
O derivasive cousterpartics) and $717 mallion as of December 31, 2023 (the Lirgest components of which included S388 mallon of scountics and $320 million
of gash frem OTC dervativg panissh A g of the ad 1 Fore bl permods, hasd cither been sold o repledged

Assets o Preperit, Neld ioe Traiar, wod Restrrered @y i Sale

The folbowisg table provides ascts on deposal, asscts ekl m rus, and secamies neangied as e sale, as of the dates indicaned;

Decembier 31,
o az

i millhoas)
Assgis on deposit with governmental suthoritics of tnasbess. 5 o 5 L3
Assets held in volumtary sl ) 53 Rl
Assets held in trost related o reimsarance snd odher sgrecmemisg2) 152346 13.214
Seciinlbies realrnited as Lo aalel 3) 142 44
Total assets on deposat, asscts bebd in inisg and secumities restricted as to sabe ] 13921 § 135876

111 Hogresemis avects Bold o vointary truses ctabisbod przmdy s fusd gussmiond o dods ke cortes polos helders and s fund coram emgploree boacit,

(11 Represeais mscts held in Fmtrelaied i It bt wholly-mvacd subsidirios Aty vakecd m 516 0 billion s 525 7 bellon soore
bedd 12 tnn rebried 10 pemvorsce sgproments bt wholh-sened wbsadiies as of Decomiber 31, 3004 and 3125, respoctively

11 Ineldes maersber amd autivty ek ssecimed with memiberips in the Federal Hime Loas Bask of New Yirc

4. VARIABLE INTEREST ENTITIES

Is the pormal comrse of it aativilies, the Company emers B0 felatioaships with various spegisl-purpess emities amd other entivies that are deemed 1o he
WiEs. A VIE s oan enniny ihat svther (1) has aqquity invesions dat lsck eomaim cssendial charsctanstics of o gomnolling financial inievest (inghuding the abiliny o
contial setivioes of the cality, the obligiion o absorb e aatity's expeaied bosses sl the night 1o reeive the entity’s anpoviad residual retums b on (1) lacks.
sallhcrenl equity io lmanoes ils wwn activities withoul linmscie] sappor provaded by other entises, whach im nm would e expecied 1o absorh o lgast some of the
eapeted Josses of the VIE.

187
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The Camguay is the primary beneficasny if the Company has (1) the power ta direet the setivities of the VIE that mosd signalbeastly impact the ecotomie
performanse of the entgy and (3) tbe ohligation 1o abeorh bosses of ke emtity that could be potentally sigmificant to the VIE or the right o seceive bemeding from
e eminy tian coubd he g lly <igaifi IT the Comgany ik ines that i i the VIE's prionary beneficiany, it cossalidates the VIE

Camslidated Varahle laterecr Erri

Thie Camgany is he v ] pet iof cenmin pasel-hackad imvestment vehicles, comminnly pelfemed o e CLOS, and cevtsin other vehicles for which
the Ccenpany earns fee moome {or myvestment rm.mgemml services. The Company may sell or symudicare investmests through these vehicles, princigally as pan
of the stmiegic investisg acivity of the Company's i 1 s Adiliricnslly, ihe Company may invest in secusitics issosd by these
wiehscles. The Cnmpany is aken the investment mamgger of certaan imvestment striciures whiose heneficial imterests ase whally-oomed by consolidatsd aubedianes

The Company has amabyred these relationships snd detemined that for certain C10s and other mwvestment strugtares i 1s the primany beneficiany and
ponsnbdsies these emtitics. This enslysic mcludes s review of (1) the Company’s righits and responsihilizies as myvesimest mansger and (2§ vanshle mmieresis (if
oy b kb by the Comepany, The sssets of ihese V115 are restncted and mast be ased first io seitle hahilies of the VIE. The Comquny is nod required bo panvide,
anid b not peovaded, matenal fimancaal o cther support to any ol these VIEs,

Addsionally, the Company s the primary benzficiary of certain VI1Es im which the Company has mﬁwd s plﬂ of s imvestment setvities, but for which it
s mod the myvestment manager, | bese inchade stuctuned investments issued by a VI that gos ¥ coipled with cross=carmency
coupon seap sgreements thereby creatmg wynthetic dusl cumency imvestments. The Company’s myvolverent s the struciumng of these mvestments combaned
with ils economic inkevest indicates that the Company is the primary beneficiany. The Company has mot provided malenal fnancial suppornt or sther support that
wiis mol comtractunlly regquired to hese VIEs,

Thi inhle below reflects the cemying omoum ond balence sheet coption in which the sssets ond liakilslies of consalidated VIEs are reported. The liakilities
primnarily ¢ obligations under dea ts issued by the Vs, The creditors of these Y1Es do pot have recourse o the Company in excess of the

nsiets conmmed within e VIEs

Cawisliated VIE: Far nhkich
Alse 4 nmipany i ihe
Bwvestmind Manapen(i) Cler Uansalldwied VTEx
Diccvmbar N, Thezrmibsor 31
14 alb 24 Bl
Cim millliaas
Fined nmmritie, svailsble-jforale 5 1250 % 3 3 TG % L]
Timwed iasuritics, ouding 156 LT L] ¥ (1]
Exjuaty secusitics B (L] L i
Comemrvinl mostgage sl othe oy k1 o4 A L]
Caher fmvested aascty 637 4319 EeL ] 83
Cmsh and cash eyaivalents 0w ang 1] ]
Accrued mivesbmeil come 6 T 3 b |
Ohier avsels 4 1023 Gl L
Tokal assets of consolsdsed VIEs 5 G354 § 1003 5 L3 5 | )
Unher lrabilsises 5 21 5 iR 5 I 5 L
Noles swoed by comladated VIEs2) 1397 1374 38 LU
Tutal |uaknlsties of consalidated VIEs ;] Ll % 12§ BRI i

(1) Tosdal swseia off comsndalaied VIl peiloct 50585 mallom and $4.007 million a8 of Decenyber 31, 1074 snd 2028 respectively, relsied 1o VIEs whow bmafio] ariemsds sy whollv-osmed by
ovmdilited stheabiine

(31 Heomurse 1 lirmiad i the sssets ol the nepestive Vil sl does not cxima o the general crodet of the ompsne, s of Decomsher 31, 2074, the matsmise of these ahbganons wore borees 3
anddl 14 years
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Prcorsolulared Varsable lateresr Ensitios

The Camguay has desermined that it s mot the primary beneficiary of cenain VIEs for which @ may or niay not be the invesement manager, These VIEs
eonsist prienanly of CLOR and investmest funds for which ibe Company has determanel that i is not the primary bene ficieny as it docs not hgve hoth (1) the
power b direct the sctivitiss of the VIE tua most sipnificsntly impact the ecomoimic perfarmance of the entity and {2 the obligarios 1o absaorb loaces of the entity
that coubd he potentialby sigmiticant io the VIE or the right to receive bemefits from the ensiny that oould be | wally sigmificant. The Comgpesys maximmm
expoaire i liss Inimg frem e relarionhip with uscomsndidatal VIEs & lmited o is imvesmnent in the VIEs shich was S 1,520 million snd $1, 168 mallson ac
December 31, 2024 and 2023, respectively. These v t+ are reflecied m “Fixed i Inhbe:for-sale,” “Faxed dimg. ™ “Faquiny
securities” mmid “Other invested sssets.” There sre mio liahilitis: s atad with these uncimalidsied YTEs on the Comguey "« C lidlwizd Simi al Fi inll
Pasitirn

Im adddition, im the nonmal eownse of its sctivities, the Company wall imvest m stnocured imvestments incladimg ¥1Es for which i s pof the invesamem
mansger. These streciured isvestmenis typically invesd im Gued nvesim and are ped oy third parfies asd include ssset-hacked securities,
commercial morigage-backed secunities and residentinl mongage-hacked ities. The Company s X i1 I o thess stmicthred myesoments,
boh Vs amd pon=VIEs, is limited 1o the smeant of is invesimend. See Note 3 for details reganfing the canving smounis and classificstion of these ssseis. The
Lomupany has not proyvaded maseral financial or athey suppon that was pol comtractually requived so iBese structeres. The Coppany bas determaned thad i is nnt
ke primuary heneficiary of these strctures due & the foct that i does not contro] these entibies.

Limitesl Partnerships and Linvited Limbility Campanies

1 the nommal coorss of its activities, the Company will imvest in LI%1.L Cs which imclude bedpe Fanils, private egmity funids end resl estatesrelated fmds and
may or Ty not be VIEs. The Comquery classifies these imvestments as “Other mvested assets™ and its maximwam exposmre tn loss associnied wiih thess YT and
nom -V entities is Bmited 10 the smoant ol ils investnsent, which was 321,547 million snd $18, 796 million = of December 31, 2024 snd 2023, respoctively. The
Comquamy has determined that it is ol reqeined (o comsolidate these entities becawse either (1) it does not controd 1bem or (2} 6 does not have the oblgation o
nhaorh losses of these entities that conld be potemtinlly «ipnificant 1o the entities o the right 1o receive besefits from ke entities it could be palentislly

wignificand.

£ DERIVATIVES AND HEDMGING
Types af Derfeative and Hedping fnstruments
dnteresd Rafe Confracs

Imerest emic swaps, imlorest rale otal reliorm swaps, options ao5d fidunes are wsed by the Company @0 reduce risks from chanpes mointeres] rales, manage
imierest mie exposires arismg from mismaiches betweomn assets amd Fabilises and (o hedge against changes i iheir valucs 5 o on anticipates acquiring of

sellimg

Swaps may be atiributed §o specific sssols or labailities on 10 porifobio of asscts or labaliies. Under inserest rate swaps. s Company agees will
coumiorpatics ko oxchmge, at specified miervals, ibe difformoe beiween fived-mie and e Eleres i calculatad by reforeee o an agrosd upen
netiomnal primcipal amount. Under interost mie tolal retumn swaps, the Company agrees with counborpartios 1o exchange, ol specilied imlervals, the dafTerence
betwoeen the return on a fixed meome market index and Secorod Chemaght Financing Rate (“SOFRT) phis an sssociabed Fandimg sproud bascd on a notsonal
anscunt.

‘The Campasy also uses miberest rase swaplsons, caps, and [oors to manage inleresd rase risk. A swaption 15 am oplion 10 ¢nler mbo & swap wilh a foraard
sasting elfective date, The Company pays a premauns for purchased swapisons and recehves a premimn for wrillen swaptioss. b an micrest male cap, the buyer
Fedives payments af the end of each period t which the intenest e exegids the agreed stnke price. Stmilasly, i an interest raite Moo, the bayer neeeives
paymenis a1 the end of cach periiod i wiich the inserest tatc s below the agreed simke price, Swapltsons, caps snd Noors are ingleded m interes rate options,

Im standandped exchange-traded inleres rule futanes ir s, the Comgieny parch o sells o speealicd number of comtracts, the values of whach are
betermmned by the daly market values ol anderlveng referensed mvestments. The Complany cmilers o sachange-traded Raiuses with regulatal faures
conmmasssn s merchants who ore membors of o imding exchange
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Figwity Confeacts

Figquity oguliems, equity tal renen awsps, and futires are wiald by the Comgpany o e Fls S o the equiny meazkes which inpacts the valse ol
asszts snd Nabilities i owes or anticipates sagainng or selling.

Fquiny index ogrisoms are contracts which will settle im cash based on difTereniials m the onderbyng mdsces an ibe e of exercsse snd the strke price. The
Conmgamny ises oomhimtiong of parchacss snd ibes of aquity mdex options 1o hedpe the effects of sdverse changes in ety indices withis s predataminsd mage

Fiquiny totsl retam oans are contracts wherehy the Camgany agress with demantics t exchange, al specificd antervalks, the difference hetween the reim

A e[y assed (nr ooty morke imdex) sd SOFR pls snoassocistod finding spresd hased on o 1 . The Conspamy g Iy vises equity todal
retum swigis W hedge the effect of adverse changes in aquity milices.

Im standandized exchange-rsded squaty fitures ransactions, (ke Company purchases or sells s specified sumber of contmeis, the valaes of which sre
determmed by the daaly market valoes of mnderbyng referenced equiny indices, The Company enters inan exchange-tmaded futures with regulsed furures
conumessyon s merchants wha ore members of o imiing exchange

Fareign Fxelbampe Comtracts

Currency derwvatives, meluding curmency Folures, options, forwands and swaps, and foreign comency denominated debis sre msed by the Company o reduce
risks from chenges im currency exchange rates with respect in myvestments depominsied m forcign cemencies that the Compasy cither holds or micnds to soquire
or sell, ond 1o hedpe 1he currency mek nssocisied with et investments in foreign opermions ond sniizapsicd camings of fs {oresgn opemisons,

Under cumency forwambs, the Company sgrees with cousterpartics i delnver s specified amsount of mn identified cumency & 8 specified frture date.
Typically, the price is agreed ugem ol the ime of the conkract and payment for sech o conbad s made at the specafied future date. As noted above, the Company
s ourrency forwands (o mitigate the mmpact of chinges im currency exchanpe mtes on 128, dollor-eguisalest cemings penerated by certain of its mon=11.5,
bessiinesses, pramarily ifs iniemational imsurnnee and mvestment aperations, The Company execistes forwand sales of ke hodged currency in exchange for 115
iallars ol specified exchangs mie. The maburitics of these carency forwards comespond with the fisture pericds. m which the mon-U15%. dollar-denomimtsd
camings ore expectad o be generased

Uniler cumenscy’ swaps, the Company agrees with counlerparties 1o exchange. af specifiod intonvals, the dilleresce between ane cumency anid apother ai an
exchange mle and coleulsied by reference to on agreed prmcipal amoued. Generally, the principal amount of ench currency is exchanged ot the beginnimg and
hermination of the curroncy swap by cach party.

Umier Forcign curmency & | debis, the Company wses o portion of its forcign curmency denaminated debl (saime lanctional ciurrency of its foretgn
sphasdinries) to hedge the misk of champe in the set invesimenl m o freign subsidsary due 1o chaspes moexchenge mics. These debt obligntions redece the
Company”s lorvign curmmcy exposune fom equiy myvestnsod and aci as bodge of the imcstimon.

Creddis Comiroots

The Compamy wiibes crali delimbt swaps 1o gain exposere samalar o investmsend im public ool matanty cash metnaments. With tbese doivatives the
Comgany sells crodit protection on o singhe name reference, or cortain miex reforence, and in rehem receives a quarierly premium. This premism on eredit spread
generally comesponds o the difference between the yield vn the referenced nanse {or an index s referonood names ) pubbe Fxed matunity cash instrunsots and
smap mics, ol the teme e agreenent is executed. If there 5 an cvent of defauli by the ieforesced mame o0 ene of the refoenced manes in the mdes. as defined by
the agrectisnl, then the Company is ohlagated o pay the relorenced al the tir the party anil recerve i retum the referencad delaulied
security o similar security (in the case of a onedil defuult imdex) or pay the referenced amount loss the suction recovery rate. Soe erodit denvatrves section fog
Turther discussion of guaranices. In addition 16 sclling creit proteciso, the Company puarchases credsl protoction using credit derivatives io hedge spegific credil
exposures in the Company's investnsent pottlols.
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fhdier Canrracn

“Ta Be danounced™ (“TRA ") Farward Coatracti. The Company uses TIA forwand contrazts 1o gain exposine to the mvestient sk and retum of
morigage-hacked secunitics. THA transactions can belp the Company eshance the petum on s mvestment poridodio, asd can provide o mone Hguid and cost-
effective method of sehieving ihexe goals than punckasing or welling individusl mongage-backed pook. Twpically, (ke price is agreed upsn ot the tme of the
contract asd payenent for sach a contract is mades 18 specified fiue date. Addmionally, purasst to the Company's mostgage dollar moll progrom, THAs or
morgage-hackaid itics are wwanafemed 1o eonntermanie: with & cormesponding ngreemssl (o repurchye them 5 6 fumire dve. Thess mamsctions do not quali e
o5 secured bonewings ond are pocomnted fior as dervvatnees

HLoam itmvers. In its morigage openatioas, the Compasy eniers o ibments io fond inl mortgage loans 8 specalied intanesd rates and
other applicable 1erms within specificd perinds of fime. These commitments se ksgally hinding sgreemends o extend credit in 6 coumterparty, | sas commitments
for logens that will be held for sabe sre recognived as dermmtves and reconded at foer valug, The detenmination of the {oir valoe of boan commitmends scoounaed fior
s devivatives comsiders varings [sctars mcluiding. smong others, terms of tee 'rl,luu! loam, the imended exit strategy for the boams basesd upon sither secuntization
yahastion mesdels or i parchase commitments, prevailing inberest maes, i e expense, and the vabue of service rights. Toan commutmenis
bt relie io the omgimbion of norigage loans that will be beld for mvestment ane rln1 nccounbed for s derivatives ond sccordingly srne not recognazed in the
Lomupany’s financia) s See MNobte 25 for additicns) miommation,

Embedded DPerivatives. |he Company offers cenain products | for example, mdexed unsversal lifep which many isclude features that are accounted for as
embeddeil derivatives. These embedded dermatives are comied 8 [Eir valse throogh ©Realvred investment goirs [ losses), net”™ hased om the change in vulue of the
underhyrimg contragiual fi ‘whach are determined nsmg valustion models. As pant of certam funds withheld remsumece and modifisd comsmance
nmangements ikt sre desoribed im Note 15, the reinsurance smmgements may coainin embeddsd derivalives, which wouald niso be carried a1 foir vakie theough
“Realuned investmvend gnins | lossesj, met” hased on the totnl retam of the anderlying assel pomifolo

Nymihetic Guoramiees. The Company sells synthetsc GICs, through omvestment-cmly sales cf 15, ba e welricles prmarily wsed by qualadied
ilefimed contributson pension plans, The synihetic GICs are issuci in nespect of oesets that ore avwned by dee trustees of such plans, who mvest (he nssets aoconding
o ihe comtract ienms agneed to with the Company, The contracts estahlsh participant halonces and credid imterest thoreon. The particpant halances are supporicd
by the umderlying ssxets. In comection with cartam participant-initinted wilkdrawals, the comimel pasmntees thot after 1] uniderlying socts e lguidsted, amy
romaining participant balances will be paid by the Compamy. These comiracts are sccoamied for os denvatives mnd recorded at i value

Prinvary Risks Managed by Derivatives

The table below provides a summary of the gross motional ansound and fhir valbse of dervaiive contracis by the primarny undeshying nisks they are utibieed 1o
mansge, evcludimg embedded derrvatives. Mony derivobve imstruments contaim maudiaple mnderdyvimg risks. The fmr valwe amounts below represent the valse of
derivative contmcts priot i kiong mbo accoant the netting cllects of massor g ag and cash calk L. These netting impacts resalied m botal
derivative nssets of 51,600 malkion and S1103 million as of December 31, 2024 and 2023, respectively, ond toeal denvative Babilities of 34,751 million and
54,151 mallson as of December 11, 2024 amd 2023, cespecinvely, reflecied m e Comsolulaled Satoments of Financial Position

m
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Derivatives Designatil s Hodge Aceounting Instrsnsenis:
Ineerest Hate

Interest Rale Swaps

Interest Rate Forannls

Fareign Currency

Forcign Carency Forwanls
Carremcy/Tnterest Hate

Forcipn Camency Swaps

Tatal Derivatives Designoted as edge
Accounting lmstrumemnts

Derivatives Nod Chanlifving as Hedge Accomnting Instrumenis:
Tugcrest Rate

Interest Rale Swaps

Interest Rate Tubuncs

Interest Rate Oipirons
Enterest Rate Torwands

Interest Raie Toinl Remn Swaps
Farelgn Currency

Foreipn Cerrency Forwards
Carremcy/Tnterest Rate

Foreipn Carrency Swaps

Crodit

Credit Defaubt Swaps.

Equity

Fguity Putiaes

Lgaity Upliom

Egaity Total Booum Swaps

hher

Chboni ]}

Synthetic GICs

Tatal Derivatives Not Gualifyving as Hedge
Accouniing Imstrumenis

Tatal Derivatives 25

{C sntinmeal}

Diecembser M, 1004

EDINETOOOO

o o o o {0 e K )

e

Fair Yalur Fair Valme
L Notlana] Aty Lishdities  Ciroes Netisas] Asurls WLishilitir
i mmilliss )

5 4260 5 1 5 (404) § 3581 3 55 5 252)
10 i ] [ ] [
4,77 @ (197 4,748 43 {195y
KT 2,652 (368) 27,933 1 52 (ETEY
5 40,342 § 21355 (W) 5 36,263 5 2,050 5 (1,123
5 28302 % 11,272 § 24E02) §  IMMHE % B § (21390
9773 i n 10,445 7 (26)
J00E A0 {1.583) 12,718 %3 i LSy
2544 (B0 AETR i (4
485 i (2 ii o o
ITRIB | 625 11,081} 37680 M5 954y
T.52% GEA k3] T So3 {16y
4,037 il i 3,444 &4 i
T00% o [e)] 672 1 (1]
TMA3E 4,507 (ER 31,m92 1 6ES (1602}
@700 L) {317 9,337 4H 514
L2500 ] ] 1,250 1] L]
Tl | i1 TR,O09 1 i
1 SOE NP S 1R9%0 § §Y1.92%) § 451052 § 12211 & (26031%
5 45831 3 044 5. (3RS 5 457415 S 14261 5 (27.134)

(1 “Oaler” prmetily ineludes devvatne conliess sl b asprove The halasor of e Company' s il langesriiy and swriabiy puk. Undies Shewe onniiactis. G Compais gaans (lsvie] e cxpped

il the mednamal mrinied

2 Fachudos ernfeddind deatives whsch contiin nrlinples osdeilvag endis. The ot valer of deer cmbodded dermostivm was o nel Babiliy of $11, 787 sl {inclaheg the Prsmine s
wihbeld- olaed crmbeddod dersvative nel Basihity of 301 ) million) sl S8 096 million | inchidng he Frismis findy witbheld-srlainl caboblod daivaans sct bty of 5308 =idlios) o off
Diswermber V1, 3024 and W23, pespectviehy, prassanly me haded in “Palicyloldon” sccounl balanoes™ and “Hosvermcoe and fisds siibbeld paysble™

i Reosded in (e Breoded svech” il “Chber Ll in e Copolifsenl Satoscnt of Fasinsil Praas

As ol Devoriber 31, 2024, ihe following amounis were reconled on the Comolilaled Siatamenis of Fimansal Position related 1o the canying amouni of the
heeadgend st {linbalities) and cumudsive basis adyustments meluded in the camymg amount for Gar value bedges:
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Muoles (L didated Fimamcial Stat {L e iinmead
Digcemiber 2, 2uld Deeemiben A1, TORY
umulaiive Anmuni umalafive Amwdnt ul
of Fair Valur Windpisg Fair Yalur Hedging
Adjusimeni Dnlmdad Adjusimani buclusbed
I 18 {mrrylng = 1%r Carryisg
Carryimg Aooani of ihe wmsuni ol ik Dedged Carrying Amsani o ihy Amaani of ihe Wesped
Halamcs S8aet Ling Hom i which Dvdged Diem i Keosndaol Vedged Assris {Liahilitle) Mvsts {Liahilition )i i) s gral At | Liabsilitien) At {Lbahilition}i 1)
ik miitians}
vl mammtes, avabablefiaale, an far valne 5 26 5 s X4 5 1%
Palieyholden” sevount halanees b1 {15107 £ 137 % B0y 8 bl
Future policy henefits 5 {12800 § 421 % (2441 5 Pl

(1) There sere ne maremal fain vibae bediging sdpssamenie S hedped ssscrs mnd lishalaies (on whisl Beclge sccounning his been disoommied

Mlisst o the Company s derivatives do pod giaalily foe badge sccounlisag for vinois reasess, For examgle! (1) dermvatives that ecomomiically hedge cmbedies]
derivatives do tol gualify for bedige accounting because changes m thie faar value of the embeddod derivatives are already cocorded 1nnol meomee: {11 derivatives
that anre it e s macrn hedpees. of the Camgany s exposure 1o varos sk sypically donot gualily for bedge sccounting becawse they do nod meet the eriria
rocured under postfalio hodge accountmg nales: amd (i) syathetc GICs, which are prosduct stamdaleme derivatves, &0 ned qualify as bedging insriments under
helge acooumnting mles

fiwiving Aisets and Fishibices
The Ealbowimg tables present reeognieed denvative mstnamenis (excluding embedded dervatives), ani repurchase and reverse repurchase ngrosments that are

offiet m the Uonsohidased Seatements of Fimancial Posstion, and'or ate subject 1o an enlforceable master pettimg armingement or similas agreemend, irrespectinve of
whaether they are offset m the Comsolidated Smsements of Fmancial Position:

-

1
dirma j.—r-:u Sl Amennis
Ameanis ul i b Bl Prowsied in the
- nenls st l [ye—
Fimancisd Financisl Financist Imstrgments Mot
Imstrumawis Pashiiem PasHlas Cellaimralii Al
b millisns}

Ui Tsetting of Finamcial Assets:
Derivabives 5 11574 % (20,093) § ARl % 1600 § THS
‘Securiies purchased under agreomenl fo resell 77 ] m {277} ¥
Tesal Assits 5 ALESL § (20,03) § 1758 § {#73) § THS
Cfsetting ol Fimancial Liakibites:
Dierivatives i 2RO § (25 140) § 4,750 § (4.40%) % a7
Sogutilies sobd unsder agrcenmnt to iepuichase L 1] i, T 116, T L]
Towtal Liakilitses 5 IDGEY 3 (28, 1dl) § 10546 & {11,199) § 7

1903
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PRUDBENTIAL FINANCIAL, INC.
Ml tm digdatedl Fimamcial 51; (U entinmcal)
Uhpormdar A1, 1028
LE LT
L L] R LT Mt R et
Amivmats of i b il Prescmiad li 1l
H el af LT af Finame ksl
Finasbsl Flnanial Flasaxial Tasirusmenis el
Nmet rumienis Panbtjen Pt Cellwieralii LT
£in il )

Oifsctting af Fimancial Asscts:
Dherivatives § 14,068 § (13138 § 1801 $ {240 § 77
Segumiies purchased ender agrecmenl ta rewll %M L I8 {3463y 25
Tustal Assets b 14357 5 (13,158 § 1389 § {G0d) 5 T
CTsetting of Fimancial Liabilities:
Derivatives 5 A EL (0T § 4081 § (AT75) 5 A
Securiies sold unsder sgreenazet (o repurchose GG 1] 6056 (5211} 245
Toaal L eakililies § FE2M 8 (X073 8 10,237 & [R5RG) 5 fai |

WIh Arsmires cachide the eacee o eollaiersd reeerved pled pead fiom n e cmsterpary

T anformsation regardimg the nghts ol offsct maccatod with the dervative assets and hahilities im the tble shove, see “—Coonterparty Crodi Risk™ below
Fot socuniies panchased undsr agreements o rescll and secumies sobd under agrecments to repuechass, the Compamy momniors the value of the securibes and
maaiitains: collaleral, as approprisie, o peotect agansd crabil exposine. Where e Company has enterod mie neparchass and resale agreesonts with the sane
counterpanty, m ibe cvent of delimln, ibe Company would generally be permaiiad 1o caercise mghts of offset For addinonal mionmstion reganding the Comspany’s
accoumbing polsey Bor secuntics repurchase and resale agreements, s Note 1

Cavh Flww, Fate Value and Net Jovestaent Hedges

Ihe primary dervabive and pon-dervative instnmments used by the Company' in its fasr valoe, cash ow and net investment hedge accountang relationships
ArE inbeTest Tie SWapS, CWvency swaps, cumeney fomaards, smd forel g curmescy denominated debts, These msonements are omly dessgnated for Bdpe accounting
im instamces where the appropriale erivenia ase mwet. The Company does nod use lanires. oplions. credil. of eguity derivatives im any ol its Baer value. cash Mow of
net investment hedgs accounting relationships
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FRUDENTIAL FINAMCLAL, INC.
Moles lm L diddated Finamcial Stal {L emiinmead

Thie o lbowisg tables provide the linancial antemen classifemion md mgact of derivabyes wead i@ qualsfving snd pon-quakfving hedge relasonships,
imcludeng the oifset of the hedged jtem m fasr value hedge relationships.

Ywrar Ended Dgormibser 31, 3034
Chaige in
Yalur sl
Mlarket Risk Enterml
K radined Banrfis, Mol ol Creblied in
Eevestmral Herlated Nl THher FPalicybaldor'
Ciaini Fisdging Tiain Imveximomi Incoms Emdrrrsi Mxrauni Pelicybsllers’  Chamge in
Loy {lamnp Incwm [l Expruss Halancrs Herawr it AR
dim mwilans)
Dherivatives Dheslp d as Ibeilgr A ing
Ensirumenis-
Faiir valus hedge
Lanifrs lvsenh of defivabnves designated s hedge
nsinamenis:
Tsteso Bane & % [ mn s L2 1 (LR 1 i % M L]
Cumeney 0 1] il ] ] 0 (E1H] ']
Toisll gasn i bsaes) om denvaiives destgnaled s
bel g mstrimscnes * il i i ih il i1 54
Ui (v | om g Bodigod vigr:
Ixicrest Wi (LY} n kX ] o 108 ] L]
Curreney ] 1] ol ] 1] 1} 3l 1]
Totad gossss. | bossare ) o hvdgend ilem %) il ] o i (] 126 1]
A i Tior i ( b bmled from
musenammal ol e cffecin oo
Cumeney L] 1] Ll o i} o [LLH] (217
Tintal arocrtiratiom for paim (o) excladal
Tiomen dncvngist of the elfecuveieys 1] i L] L] ] il ({1 i}
Tonal gains (losses) on fulr valie bedpes mel
ul bedged tem L 1 [#] o o i [} {4 &1
Cash flaw hrdges
[ETE B R {15y 0 (L3 L] L] 0 0 2
Curency (1] i il L] i} i a 10
Uuirensy Talcscal Hals TE Il i1k T '] 1] i BT
Tuial gmss (i) oo cash fow hedpes ni il 312 T 5] il ] S
St lmveutment hedges
[\H\'ﬁ? L1] w Ll L] 1] n i b |
Cumenay Intorou Bats ] il il L] 1] 0 1] 1]
Tl g (bowscn) o et i extiticnl bedpes [ 0 [ [} [ 0 [ 7
Dretivatives Mot Qruadilying m llndpe
Acconnting edremenss;
Lanciss e {1.544) [2.313) L] L] o L1} L] [H]
Cumency 26¥ 1] i L i} (1] ] L]
Pymeney Intereas Bane e L] Ll H n (] 1
Uredil L n L] L] ] n i ]
Fuuity 3257 sy @ is i 0
Db i il il L] i il i i
Eenodided [renvaiives (25 (LT L} L ] 0 ] 1l ]
Toial gams (s} om derivatives pol qualsfymg
an hodge accosin ing mmiresy 1% 3 16%) i 1 1] [ i 1]
Tewal § 6TE 5 (.16%51 § 45 R 5 0% [y 5§ 40 5§ 4

195

546/687



EDINETOOOO
o o o o {0 e K )

ooooOoog
Lableof Contenly
PRUDENTIAL FINANCIAL, INC.
Mwtes 1w Comselidated Fimamcial Statements—{L ontinaed )
Wewr Endod Deveimleer 31, 1933
Fwterest
Hralirgd rvdiled n
IEvestmeal ol Helared Ml Ty PalicyBalders’
Tialmi Whealging d2aln I&vesimieni RETCU Y [t RTCCUL) Palicybaldirs”  Chssge s
{Lasers) lanah Nacogms i Lawi) Eapras Tallamirs ama fils AEMCT NE
i prilens
Dietivaiives Dhesipnated us Hedge Accouniing
Instrumenis:
Flir valis hrdges
Ciairm [l om divatines desigrisled as hodge
winsnEis:
Izicred Maic 5 2 ¥ [ A [LRR LU 1 0% IR % % o
Cumenay i ] iy L] ] 0 L] ]
Tootall gaimm {bssss] om derivatives desigrated
hedge matrisweroy 1 i¥ (1] i [t} [E14] (] (]
Cnaim (hosen ) on de Bodgod pom:
[ztieat Binle (] L] 13 L] ] 2 1] ]
Cumency 1 i I L] a L] [1L5] i
Tistald o [hmsca) o hedged dlem [T [ 14 @ [ 2 ] [
Am lio et (ot e chded [bom
sasrammant of the o(Fectnones:
Lurrency L] [ L] L] 4] o %1 Pl
Totad serseortrtions Bor gains losies ) exnchuded
o sagumest of the ¢fTestinpmese L] ] L] L] a L L1} iy
Tewtal gains {lwnss) rin G waliie heudpes med
ul hedged tem 0 o 13 0 a [e=) (82)] )
Cash fsw hodges
(BT P (k1] L] fl1op L] o n o 3
Cumency L ] L] (1] L] o o i+
Cwmeney Iniores: Hang ] o 3 [LLE] a 1 u 1448
Total gaims |lowsgy) om cagh {lrw hedpes 1] L] fnd (159 a 0 1] (1,747}
Nel imyctmenl hedprs
Cumsnay L L] L] L1 L] o L I
Cumeny Inioress Faw o i ] L1} ] ] 1] ]
Total g (bewsas) om nat arvasimani bidpes L] L] 1] il ] i i 12
D rivatives Ml (pualilving an Hedge
Actuunting levinemeniy
Iztezet Rate (25 |1.B5T) 1] L] a 0 L 1]
Cumeney EMTy o L] 3 a a o ]
Cumency lnteres: Fae 21l o i i a [} ] (]
Credi! Lid L] 1] L1] ] ] 0 (]
Equity 1351 10y (] (] a n Ll o
by L] 1] L] L] Q L] i L]
Extakded Derivatives (2} 43,130 1] 1] L] Q 0 o ]
Tolall e honses) m derivatives ned quabfying
an hodps accouniing msirumonis 221 X ARh i L] i L] i i
Tamal b g % (PR ] n: s LR ] a % e ] 5 5 (1.1}

547/687



EDINETOOOO
o o o o {0 e K )
oOoOooodn

PRUDBENTIAL FINANCIAL, INC.
Pl o L diglatedl Fimamcial & mis—{{ entmacil)

Yaar Esaded Deaemiber M, 2003

T'hl*-
Valuraf
Warket Hisk mterest
Wealirad Trmefiis, Nl Credited in
levestiiem =l Hybated M Criler PalicaBaliire’
Timben Hasdging aain [EREEEL ] Tegami Iy Acqauwi Policy beldom®™  Chamge in
] L] Wmr imas 11 ) Kiprms Madapies Pegelit Ll ]
i b iiflHesaak
Deri Desiguated us edge A &
Ensiruments=
Fabr valus hidges
Cragms {lisses ) o dierivatnes drsgnaicd o holge
insinmenis.
Fateaean Bate 5 LER 1 o5 i 5 (LI 1 o5 {3TH % 435 5 ]
Cumeney (28] 4 LBl a o o {2 L
Tislall o, [eoscees) vei déeiviatives desigrnated s
bedac mmsirumons, 11 i il i 1] [ERAT] L] il
Crapm (s o B bedy ol iam.
Fatsron Matc (] 0 ] 2] o &7 R 1]
Cumency k| o 9 ] i i prl]
Tistad o s i hedgreal ilem 151 il FE] @ [} T a7 1]
Amorniraon (of et (rses) excludol from
sisramant aff the ol¥ectnomes:
Luirency i o i L] L] L] {41 19K
Total armortizazion for g Oossss) cxeladad
T asrvment of the elforiveness L] L 0 ] ] 1t i) (19}
Tl gains {hosses) on fxir valie hedges not of
Bedged sicm ] o {13 ] 1] [ 7 19
Cash Naw hedges
Tatwess Raie i o (i [} ik 1] 0 2Ty
Lureney {5-] o o [E] (1] U] a L b1y
Cuipeney Teieiea Faig 121 i k] ATT (1] i o | 23
Tootal gasss (o) om cash (i hedges 132 L] 204 477 1] 1] ] 1497
Mol lmvedimes! hedpey
Cwmemsy n L] n ] o o L] Fi
Cumency Imterest Bate ] L] 1t ] 1] 1l ] 1]
Total gasss {lowsex) omnet invesimeni hedpes L L] L L] ] n 1] 2
Bherivatives Nol (Puadilying o lledge
Accounting Dsdrements:
Iztizont Maic [ER 5] [LE L] L] ] i ] <] (]
Cnmency [ ] Ll ] (L]} 1] 1] a i
Cumency Intesest Rate 54 L] o (] 1] ] '] (1]
Credy L] o o o o 4] (]
Epaity L] 1403 n L} o o L] o
1 iy 2 ] n @ i n ] 1]
Eenbehlal Denvaines (T} E L] L) ] ] i L] 1]
Titall garmn, (boacs) om dorit alives mert gualifying
ik bl BecoRind HiE s irEE [ ] el ] n i L] i i L]
Tl % {1E) % (A0im % i % qu % n % 12 % Ts 1. %400

i1F  Faghides chaagrs nelated b nisi mvpibmest hodgen g nen-derivaing: mstament of $78 smallion, 325 milbion:, asd 1184 pels for tee v onded Decembey 11, M04, 2038, and 3022,
nespeciarly
i2F bcleddo ithe Promc fands aibheld polaied enbolded drndie sealiond gam e 2 S48 malfiom and 4085 mallam for ihe yean onded Brormther 11, 5654 and 3038, mopeciveh
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FRUDENTIAL FINAMCLAL, INC.
Moles lm L diddated Finamcial Stal {L emiinmead

Peescnted below is a llforwand of current period cashk Bow hedgss im AOCT before nxes

iin inillion|
Balunce, December 31, 2021 5 1,019
Amound recorded in AT

Imtorest Bate {224)

Currency i ']

Crarrency/ntores Hate 2520
Tatal smnant recorded in AOC]T 2502
Amount reclassified from ADCT g0 moome:

Imterest st 7

Ceency (k1]

Ciarrency/Intcest Hate {%07)
Tatal ot reclassificd From AT te income {5053
Balance, December 3, D022 3 266
Amrund recorded in ADC]

Itenet Base (15

Curmrency {108}

Currency Imterest Hate [T
Tatal amownt recorded in AT (1.571)
Anvirund reclassifiod Erom ADC] b0 mooms

Tt Bate IR

Cumency 114y

Currency/Intorest Fate {2004
Tatal mmowmnt reclassificd from ACH] s inoome 1170y
Halance, December 31, 2023 5 o
A recorded in ADC]

Imieres RLae (28

Currency 55

CurrencyIntorest Hate 1469
Tatal amownd recorded in ADCT 1.4
Amound toclassifiod Erom AOCT b0 meoms

Imtcnest Bae My

Currency 3

Cugrency Tncres Hate (L]
Tatal amount reclassified from ADCT 1o income (1851
Halance, Decomber 31, Z024 5 1. TR

The champes m fair valse of casd flow hodges are delired m ACCT and are msluded m = Net unrenlisad investmsmt goms (osses)” m the Consalsdated

bt el ly hwnsive Income; these amoun s are them mocfassifiad 1 CAMTIRES when the bedped item aflects CRmINES Ulsng Dewember 31, 2024 vabies, 8
s wstvmated that a pee-tax g of app Iy $405 nmllaon 1 expected to be reclasafied from AOCT 10 camings durmg the sulsegsent recdve manibs endmg
December 31, 2008

The exposares the l.'l:l'rthp}' 15 el giag wath these 1|hn|lil"_'nh; canh flow |mdun inclusde the vanabaliey of future casdy fosws from Nemeastied franwetons
deniorminated m Foreign cumrencies, the punchases of invested awsets, and the recerpt ar paymseyt of varable it on existing fnancial mstramsnts. The
e vt Denpth of tise over which the Company e hedgng 1is expoasie to the vanalmbity in futire cash flivas Gor forocasted manssctions 1= 27 yean

Thers were no material amotants reclassified from ADCE into camings relatmg bo instances mowhach ihe Company discosimued cah fhaw hedgs sccountiog
beesuse the forevasiad transaction did nod oceur by the anbeipated date or within the additanal time penod permingd by the aushortative gunlisce for the
aceounbing lo demvanves sl bedamg.
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FRUDENTIAL FINAMULAL, INC.
Mules lm L disdated Fimamcial 5| (U mntinmeal)

In aldfitbon, there weee no instances in which the Congueny discontinned i value hedge accounting des to a hedged fem commiment no knger qualifiiag s a
fair walue hedge

Tor net imvestmeni bedpes, m sddition 10 demvaivves, the Compaey uses foreipn curreney denominsted debd io hedpe the misk of change in the net investmen
m & [oneign subsadinry doe o changes inexdhnge rees. For effective net investment hedges, the amounts, before opplicable moes, reconded in the cumulatve
trunslmien sdpasiment witkin ACCT wepe 8 104 muillion for the vear ended December 2, 3024, £30 million for ibe veur ended December 1], 3023, amd $114
milliom for the year ended December 31, 2022

Credis Dervatives
The fnllowing inhles peovide s asmmary of the soisonal and fir value of writien creds protection, presenied as ssseis {liahilites). The Company's maximzm

amoint 58 risk under these cnedn derivatives, sosumimg the value of the underlving refe ced secunises b wirhless, i equal in the notiora] smounis. These
credit demvmiives hive muturities. of less than [0 vesrs for index reference

D imlber 30, 1034
NAND Hating DBedgnatien of Underfying Credic (fbgatieni |}
NANC R NANC T NANC D NANT 4 NAN'E NAN &) Tt
[ET Wair firms Fair Larman Fair [Fr Fair [F Fair [ Fair [ Fair
Nuiisaal W sl Sstien W Sl nal Vabaw Sutlanal W abuw Natinusl ¥ aduw Sestienal Vaduw Notisnal W aluw
{in mmilliig
[T —

e iV} ] 0% o3 o L} s 0§ 13 nE (3] k3 s L} L3 W
Inden, reberrmem 1 ] @ L) 1] 3,363 40 ¥ @ L] L] fifid 3 427 b
Toud ] s Lt s 05 33838 405 s s s k] 6615 S0s  4,027% b

Wk il I, 380320
MARLC Harisg Brudgnatien of | l-ﬁ-ll}ht'ilﬂk MH}
AR MAMT T MART 3 NAMT A NAMCE NAKT BTN Tural
(LS Fair Crrway Fair Crrmwy Fair [HE Falr [EEE Fair rrm Falr Crwn Fair
Nuticani Vndiw Kistion o Vil Hutienad Yalue Segirnai Wakue Netionnl Wl Sepdienad L Stienal Walue
i il
Saight nase

i 5) 1 ns oS ns {111 [1}1 (-} ns (111 as 111 8% 11 L} L]
Handen reberemesi 13 (1] 1] (] 1] LI ¥ 1] [H] o 3 hEd Ll 5484 (=3
Totad £ (143 [ £ (143 6% 2% 125 (131 (11 e 5% it mi ddms il

ilh The NAK retsig desgmtars ate hiwsd on avalaba lmy arad dhe lowest isbngy usosg Seody"s Ieveiisin Service, bee. §F Sloudy's ™), Stsndeed & Fooi s Bating Saveoos S8 and Fiuk
Matings lnc (“Titch™s If no e s sviilabile from o aling agency, o MAIC B i b wed

IF  The NAN mesg o L TR AT B 4t aiul 1% of ihe stden icferonee samc siled in NANT & 5 of Decesbes 71, 2004, amd 2023, respeetively

b gk name credil doledl s man ruke el b the crolit o compass deb ki, e | fnmer ey pefcrenes AN doagrabom s based o fac leves o
single pame fcfeence mcludol m e indes

The Compasy has 5o exposure on purchased crodit protectsm as of Decemsher 31, 2024, anad 2025,
Cownerparty Credie Bisk

The Company 1s exposad o losses m ihe evant of nospaformec by cousierpsties W lnancs] denvative mmsacions with o posiiive o vales, The
Conpamy manages credit sk by (0 emening inw derivatye tromsaguons with Tighly raed major Graneial instisibons and oiber creditnonby coumapanics
govermed by master netting agrecmenis, s applicable; () mading trough comral clemng amd over-he-counser (“OTC") parties; (i) chasming collseral, such as
wanh uiild securitses, whei apgiopriate. s (i) setiang Bimts on sigle pany coalil eapostines whach sie subjedt o peivodic mansgeigil idvioy,
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FRUIEXNTIAL FINAMUCLAL, INC.
Males lm L didated Fimamcial Stat { sntinmeal}

Substantially all of ke Company's derivative ag il lm\* aero theesholds which require daily fall collatemlombon by ihe panty in & labality position, In
addstion, cenpin of the Compeny s dernvative i creditresk related contmpent feateres, o the cedit ratmg of anz of the panties 1o the dervative
ngreemail is 10 (sl below a cenain level, the jmn:.r wilhs peitive Eiir value comld requet (ermention o the 1hem Gir value or demand smsediane full
enllsicralizstion from the party whise eredit rating Fell and s in o et liabaliny posizion

As of December 31, 2024, there were no net linhilioy derivabive positions with comserpasties with credit riskrelated contmnpent features. AN denivatives have
been gurimicly colk lizedl by the Cosmpasy or (he LEERAFTY i d with the temms of the derivarive agreements.

. FAIRYALUE OF ASSETS AND LIARILITIES

Fair Valoe Measmrement— Fair value represents the price that wonld be received to sell an ssset or paad to trensier o lahlsty i on onderdy tronsactson
hetween markel paricipanis a1 the measurement date. The muhoniabive e volee gnidinee cstablizhes 5 framewirk for messuring (v valise that includes s
haevanchy wsed i classify the mputs used in messunmg foir valse. The level inthe Far vahse Bierrchy within which the fasr vahee messurement fallls is determined
based om the lowest level inpa that i signifacant 1o the fair volo: messurensemt, The levels ol the {mr valee hiermchy e as folloas:

Level | Fair valug is hased on unadjusted quoeed prices in ootive markels that are sccessible 1o the Compamy for sdentical nssets o linhalidies. The
Lompamy”’s Level | pssets and habalinies primanly imclode conam cash equivakenis apsd short-term mvestments, cquaty ssoaniies end derivasive contracts that imde
o an sctive exchange market

Level 2 Fair value i hased on significant inpuis, other than guoted prices inchoded o Level |, that mre ohservable for the sset or lability, either dimeciby or
melirecily, for substantnlby the full iorm of the ssset or labaliy through conmboration with ohservahle merket data. Level 2 mputs include gquoled prices in active
markets for similsr sssets amd Fishilities, quoted prices in markets that ore not sctive for idemiscal or somiler sse2is or liakalities, smd other markel observshle
imputs. The Company's Level 2 nxsets and labilities include; fixed matamises {comorste public ond private bonds, most govermment. securities, certnin assct-
backed and mostgnpe-backed securities, elc.), contain equty scomrities (mustual femds, which do net rode m sctive markets becouse they ore not publicly
mimilable, certaim commercial morigage loons, shori-torm mvestments, certain cash equivalents { primarily conemencial paperi, md certain OTC denvatnes

Level 3 Fair value is hased on ot keast one signaficand usobservable inpl. {or the ssset or liabality. The asscts and BEahilites inthis casegory may roquine
significam| jad poen! or estimetion m determimieg (b {air valfue. The Company’s Level 3 nssets and labalities promaridy imclube: cortam private Gxed maturities
mnil equily seouritics, corain mmually prced public equaty secursties and Axed maturiies. certam highly strectured OTC dervative contmcts, ootain coms lids ed
read esnte funds for which the Conmpany is the genernl partner, comtracts o contmct festures pertniming (o living bemefit features (muarket risk benelits) of the
Campany’s varable anniaty comtracts and embedded domvatives associsied wath the index-linked Feamures of cotmn mmiversal life and anmuiry produocts.

Assets and Linhilithes by Hicrarchy Level - The tobles below presont the halanoes of assets and liabalities reported a1 fair valae on o recumng basis, as of
the dates mvdicaled:
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Dk ambay 31, 3034
Lavel 1 Lavel 2 Lavel 3 i1} otal
im maillisns

Fired 5 Ghoaw fi i
LS. Treasury secunitses and oblgations of 175 governmon| outhorities and
ngencics 5 o0& 0 ke 5 5 L1 2034
Oibligations of U5 states und thei political subdvisions. a 609 & 6,004
Foicign povérmmenl secimlics [} 574AT T L TR
U5, corporate public secunitics 1 A2 L0 IH.308
LIS, corporbe privale securitics{2) &} 39848 144 43 TRS
Foreign corporge public secunitics 1] 21946 i 219K
Forcign corporsée privabe ssoanibes i AaTs I.78% 344463
Asset-hacked securitics 51 ] 15,654 1450 1714
Commercial morigage-backed secumiies i L ] LR el |
Hesidential mongsge-hacked secunmics Q L1400 o 2490

Hubiotal 1} 3k K177 31,57
Assels supporting cxperience-mled comiractholder lmbalties:
LK. Tresamy secanives end ohlgations of U5 povernment suchorities and
AgEncics 0 220 i I
F'arcign government securilies 0 519 o W
Corpomie sccurifics a &7 L] 7
Eiguity securitzes . 152 10 ° 2581

Haalrivtal 1521 L1835 L] E. ey
Markst insk henelit asseis o L] 233 2331
Fingd mabastiss, irsling 0 10544 1.8 1233
Eugaity sevaritio T154 1.745 LIk 9417
Commercal morigige and oibor loans "] HirF 33 Tz
Oiber invesiod asscts| Sh 1] 21683 953 20,0495} 1553
Shart-tenm urvesimenis 1 5 238 0| H395
Cash equivalenis 124 10,365 L] k651
H ¢ recovensbles and doposil receivablo 1] 13 i3 =
Dilier assots @ o L] 1]
Sepambe aeoount ssets i KT ®A41 | 57 9 252 i, GT2

Tl assets 5 19345 § 514857 § 1554 5 (20053 § 520417
Market nisk beneln Nahilities L [ L3 4455 8 5 4,458
Falicyhidders” sceoumt balances o 1] 12,746 12,74
Retnuumance and fands withheld pavables 0 L] i 1LY
Cher linbslities | 32803 | (2H.141) 4,751
M pssued by consalidsed ViEs 0 ] (1] (1]
Total hohihitacs. 5 55 A5 5 17263 & (28141) § 21,594
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Bhencmbay 5§, 3633
Lavel 1 Raved J Lavel 3 Meptiagil) Taaal
im maillisma)

Fixed i ilablefor-al:
LS. Treaamy secunises snd ohlsgations of 11 5. povernment authirities and
ngencies 5 0% 7% 8 L 1 £ 2.7
Obsdigations of 1.5, states and thew polineal subdivisions. 1] BASE 7 BASR
Foreign governmen securities i} o) 83 L 0,1 Gk
L5, corporate public secunities o 58,00 735 UR.172
L5, corporate privole securities{2} i} LA 1Rl 41,020
Forcign corporase public sscuntics ] 19,576 o7 1048
Forcign comporate private securnifies o Moaa? 1843 52,300
Asset-hacked securities 3} ] 12N x50 12395
Commercial morgage-backed sevusities ] KAa%4 03 V592
Bewidernial mongege-hacked socunilics ] 2263 L 2205

Kuahioaal o 3203 & 118 116.32)
Assets supponing experiencesmizd contracthelder lmbilsies:
LS, Treasury secunises snd ohlzstions of U5, government authorities and
ARENCies 1] 20 L] piL )
Fareign government secorities o il L] (2]
Corpomie secunics 1] i L] ™
Eiguity secarities. 1,064 1275 L] 237

Subiotal 1404 21 o 3168
Market misk benelit asscts o o 1981 15081
Fisgd manariss. irsding 0 2361 424 9,790
Eipaity sevuritics{4) 5953 1538 51X Hoad
Conmercial morigage and olber boans 1] 5% ] it b
Oibor myestod mssits] 55 7 14234 B P ENESH] 15480
Short-term imvestmonls 125 3,746 29 3,040
Cash squivalents 2240 8058 i 10302
Remsmamce recoversbles ond dopoeas reccivables i} [¥57] 24 (E
Chber anscts a o 11 11
Scpamie occount eascts 6K T) 025 161,79 1004 171812

Tetal asscts % 15274 & S11.541 § 11248 § (13,154 § 5279405
Market nisk heneln labilivies 5 0% L 3 1407 % L] 54467
Policyhobders” scooumt balamces o o T.a2 il
Reinsuramde and fands witkheld pavaliles ] 41 ¥ 4
i Hnbslivies i e 1 22.973) 4,175
Motes issued by consoladaed VIEs ] ] i} TIR
Total hobilitacs. 5 333 ITH0D 5 13598 & (22975 § 18662

i} “Meinmg” amosi represen cash collsieral off SC80497 millien: srd %951 3) mllos s of [ecomsben 11 2004 and 1003, respeciively. anad the mmpact of ol Tsetiing avers snd by posiiions
N S —

(28 Eschede nestes wieh faer vabee of 814, 748 muBn (carying amesn of %14 T48 millen) sl 312,978 mallas {carmvng amamst of §1.7370 nullon]) sol Deormber 1], 30046 and 2923,
wesgermvaly, which e bovm olfiet with e asaciated dobs usder 1 sening agrermmi

15 Imeiadon oredn-gmas el spomiies collmerstsned Ty inan obliganers, ho oqety ke, apn koars, qdusann leans s el men D

(8 Tapuiy socurrisrs rociuded fom. e fair valee herarcky mchle o fonsd rwhech (er vl is measerd of we sssel value ("NAYV) per dre (o i squivalmi ) o5 0 pracecal expedend. 4 s of
Deomber B1., 2025, the fair valer of this mrstmmi was 3155 millon

{5 Oy mvesied sarts exchuded Son ile o value hirmechy nelude conem hedge Fands, ivede sy fimds and sther Tusds S which B vahee s seswd = KAV e share (o s
pegunabiornbas m prcncad exgediens. As of Decomber ¥, 3024 sl 30013, the B vadue off ssch mvesmeni was 34021 million asd B_1235 million. reypeciively
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I0) S BooouRs s obidod e G vl Rieries iy e1ckide ESUESS 0 enntes B cilouliee MAY per share (o 0 cquivali) i 0 pracscal expediem Sech vveasients exchuked
Tromn (he Eas vadue Riereec by ipcbude imvestsenis i real evne. bodpe T and odeey invesed pset A of Decemiber 31, 2024 med 2027 (b Snin vilug of soch v wis 526, 700
kil Lot el $27.076 million, fespextrvely.

A7) - Separane BCOOURL BSuET IepTesen septeganed finsds than e ivesied Nor dern csskomens. Invesmmen rrks mseomind wilk markes valee changes aee bome by the usetmins, exoep 1o the
enten ol i guatssices siade by he Comepasy wioll foesodt [0 ooilan soosials. Sepaiae aovuml kel iies e sol mcliaded e shove able an they are repodied il contraet valus snd
w0 Daii vidsee 8 (e Comgany s Coneoliddaiol Sunerments of Fasncisl Pasitem

The mssthiads sl assampiions the Compasy uses o estimate the T valug of socts and Labilines measared o fsir value on o pecamng basis are summasnesd
Do,

Fised Maturity Secaclties — The fair values of the Compasys publie fived naninny secunties are generally hased on priced obtaanel from independent
pricing sevvaces Preces for cach sequmiy are generally sougced fom mulsple prcing vendors, sl o vendor hicrachy s mamtaeed by st type hased om
hasorical pricing expeneiece and vendor exponise. The Company ulrimanehy ined the pasce from the pricing service highest in the vendor hicraehy hased o e
respective asset type. The pracing hieranchy s npdanad for new finangial prodscts and secent pncing evpenence with vanes vendors, Consistesd with the fai
walue hicrsely described above, socuritics with validatad quoses from prciag services pre generally teflected witkin Level 2, ax they are primanly hased on
obervahle prcing for simalar sescts snddor oiber markcet observable mguis. Typoeal imguis used by these pricing serviees melide bus are pod lmeited e, eeported
tmades, henchmark vields, sauer spreads_ hids, offers, andlor estimaned cash flow, prepayment speoils sl default maes, [Nk pricing infommastion received from
thrd-pany pricing services w deemed ot reflective of market actiagy or other imputs observable im the market, the Company may challenge the price through o
Formial process with the prcing service o classafy e secusiiies as Level 3 17 the priceng service upadates the peice 1o be mone comsistent with ihe presented markea
ebrservations, the secunty remains within Level 2

Imternallv-developed valusisons or mdicative broker quotes e also osed 1o determine far value m circomstanges where vendor prcimg is not svadlable, or
where the Uompany ultimately concludes that prscing enformation received from the mdependent prcing services isnot rellective of market sctivviy. I the
Lomgeny conclades the values from both pricing serviees and brokers are not reflective of market activity. ot muy ovemnde the miormatson witl am intermally-
developed valuation, As of December 31, J124 apd 2013, overrades on a net basss were nod material. Pracing service overnides. intemally-developed vabastions
anad indecative broker quobes are generally included m Level 3 imthe fair valee hiersschy,

The Compasy condacts severnl specific price monrioning activites, Duily analyses idemtify price changes over predetermined threshodds defined of the
fimancin] isstrument bevel, Varios prscing inlegrity repoats are reviewed on a daily apd monihly basis 1o determine if pricing is reflective of market activity o ifl it
woald wasrent apy adjestments, (ihey proedieres perfonmed melude, but are not lemiied to, reviews of third-pamy pricing semaces methodologies, reviews of
pricimg trends and hack testing.

The fasr values of private fived maturines, which are originsted by interml private s+set managers, are primanly detemmined usnp discousied cash Dow
nclels. These pandels primariby use ohservable mpues that inchude Tressury or similar base mites ples estrmated credin spreads to valug each security, The credit
spenids are obtained throwgh o servey of private market nlermedianies who sre aciive in bolk primary and secondary trensactions. and consider, smong other
Fecors, the credit qualisy and the reduced Bquadity sssocamted with pnvate placemerets. Internal pdjostmenis are made so reflect vanation in ohsenved sechor
sprends. Since masl private plscements are volued wang asndarl msrkcet obaervable inguis mnd mputs derived from, or comoborated by, market shsepvabde dms
imcludeng, bat not linwited 10 ofvserved prices and spreads for similar poblbchy-omided vones, they hive been rellected within Lenvel 2. For cenain private fixed
manritics, the discounsed cash flow mode] may incompamte significant unobservahle imputs, which rellect the Company s own osumpiions ahout the imputs e
mearket panticganis woild use m pricing the sssei. To the exient managensem determines that soch unobsenyoble nputs are significant io the price of o secuniny, o
Livel ¥ clussificstion is made.

Assets Suppisrtbng Expedence-Ruted Contracibolder Linbilithes - Assets supponing experencerulel comtrsctholder liabslities coasisi pramarily of fixed
mEaturivy sevurities, ety securitves end denvatives whone Gir values are determined comsisesi widh singbar mmsissments described absove umler “Tivead Mabaniy
Securilie=" amd below unider *Eguity Securities” md “Therivetive Insirumeons.™

Eqgulty Securities — Eguity seouritics consist primcspally of mvestments in common ond prefermed aock of peblcly-trsded companies, perpetual prefemed
stock, privatclhy-tmded sooaniiees, as well as naubaal fund shares. The foir values of most publichy-iraded cquity socursies are based on quoted prices in acove
markets for idemtical assets and are classified within Level 1 m the fair value hicrarchy.
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Estimnated fuir vabues B most privately traded equity secarites se 4 i ump & d cash fhow, eamings multiple asd other val madels il

e a seh 1 level of judg, sospal inputs and thepelore are clasafied withan Level 3, The fur values of muma] fund shapes that transact segularly {bu
il miot e im active narkels becmse they sre aot puhlcly svailable) sre bhised on trasasction prices of identical fand chases s are clasiified withis Level 2 in
the fair value hiemarchy, The fair values of pempetunl prefermed stock s based on mputs olinised from sdepemnlens pricimg services that are primmarily hased on
imdicative broker qunics. As & result, (ke (i values of perpemsl prefernal sinck sre classificd as Level 3.

Cammereisl Mangape asil Oibier Lasns—The fair valie of bnans beld sndl sceoumed for using the fhir valbae oprion i determined aiiliziag prcing
imelicatons from the whode loan market, where mvestors are committed o purchase ihese loans a1 8 predeiermined price, which & consadened the prancipal exit
earkeet foir these losns. The Canguasy evalusres the valumtion isqes used lor these nssers, mcluding the exiaence of peedetermingd oo prices, the rems of the
Irass, prevuiling intenest ranes and credid nisk, and deems the primany pricing inputs se Level 2 imputs i the: foir value hieromehy

Otheer Invested Assets— (rher invested assets pnmanty include myestmenis in [P/ Cs, denvatives and cerinin lemiazd parinerships which are
ponsnlsdsied becamse the Cemp 1% eqther d LT AT is gisttal o comsidensd the pramary bereficiary of o verishle #erest entity, Thews entiies se
primnari by investment conpamies and Follow specslized miwsary acomunting wherebny thear ssets are camied @ fmir valae. The mvestmenis held by these entities
imchude vanons feader [und mvestments in underbyving master funds {whose uderdying hokdngs gememlly mclude public fixed matunties, equity secunitics and
memtmld fandsy, as well as whedby-ommed real esiate held within other invessmens funds, For the unconsolslated fund investments, the fair valog is primanly
determined by (b fand managers md 5 measuned o NAY 05 5 praceical expedsent.

Reinsuranee Recaversbles and Deposit Recevables - Kemsurance recosvernbles and deposit receivables promunly inchude (1) m embedded derivative on
derporsit recevables where the Uompany has ceded fixed mdexed somuitics; and | 2) embedded denvatives ssociated with receivables from modified coimsursnce
amumgements where 1he Company i the reinsumer, and net recervahles from modsfiad coimurance arrangements where the Company i= the cedant, snd generslly
refloct ibe fnir value of the myvested sssets retmined by the cedant.

Otheer Assets - Oiher mssets refbecied in Level 3 mcludes the fair value of smbegic investmens held and sccommied for using the fnir value option

Derivative Invtrumends - Denvatives are reconded s fir voloe enher s assets, wiithin “Oiber myvestod ssseis” or e habiliies, within "Uiher [abalbiees™
excepl for embedded dorvatives which mre reoorded with the sssociated host cotract. The fair volees of derivative contracts can be alfected by changes in imlerest
Tecs, foreign cxchange roles, commodity prces, credil spreads, market volatifity, expected retums, NPR, liguidity and other fociors, For dervalve positions
imcuded within Level 3 of the farr value emrchy, liguidny valunison ndgustments. are made to reflect the cost of exiting sipnificant nisk pesilions. snd consider
the bid-nsk spresd, mstunty, complexaly and other specific alnbuses of the underbying demaative possion.

The Company’s exchange-traded fistures and opisons inchade Treasury fubares, Ewrodollar fistures, commeaodity futunes, Eurodolbr options and commodity
opticans. Euchmpe-traded futares snd sptions are valued ssing qacted prices i active markets and ore cassified withim Level §an the Dxir value iemechy.

The majority of the Company”s denvative posibons are tmded in the OTC denvabive masket and ane classified within Level 2 an the bar value hiemrchy
OTC dervatives clessified within Level 2 are valwod usimp minbels thai utilvte scinely gpaoled or observabde markol mputs from exiemal mmloot data providiers.,
tharal-party pricing vendess amil'or recent rsling acuvety. The Companys policy i 1o use md-muorket pricing m determimmny s bes) estinute off far valee. The
it valises of oot OTC denvatrves, moluding miveest raie and aoss-curmency’ swaps, curiemey forward contnicis, commuodity forwand contracts, coodil defauli
swaps, loms conmmisments kel Gor sale md THA forward contracts on lghly mied morgage-backed soouties issued by U5 govermment sponsired enlilies e

et | msimg i | cash flow mesdels. The Exir valwes of Euspoan styde optien conimts are determined wing Black-Scholes option pricing models
Theese musdels” key mputs mclude the combractsal terms of 1he respective contmet. alomg with significant observable mgputs, ineloding imercs) mles, camency mies,
erodit sproads, ety prioes, mdex dividesal yickls, NP, volatlity amd oiher fascton.

The Company's chearod inberest rage swaps and crodit demvatives lmked to an imdex are valued wsing models that wilice sctivedy quoted or observable market
imgriits, imchiding SOFR. obtaned (rom exiemal market data providers, thad-pasty prismg vendors andfor recest irnding acivity, These dervatives are chasaified
as Level 2 i the lair vabuc hicranchy
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The meapority of b Company’s dervative urmllm: with kighly raled major ternational fEnsscis] emtleions, To refleet the market’s peroeption of #s
o sl the counterpasty s NPR, the Company mogaics sdditional spresds over SOFR into the discount rate wied i determining the iy value of OTC
ilerivative lishilies afier nenting of enllateral. Rmes wmeil 1o discount expegted cadh flows o valse OTC desivative sseets reflect the 1ermn of the Credan Suppon
Ansex ("CRA")

Penivatives classified s Level § imclode book-back equity options snd other stoactured products. These dervatives ane valued hesed upon models, such as
Aonte Carlo sinsulais dels sl ey techmdiques that wilize significant unobsereshle mputs. Level § methodologies are validsted 1baongh perindic
comanison of the Company's fur values io cxternal hroker-dealer values

Cash Equivalemts amd S hart-Term Investments— Cash equivalents s shoritemm imvestmens melisde money market mstmmsents, commercial paper sod
other highly liggid debt mamments. Cemsin mioney markel msmenents sre valueil using unadsusted quotsd prices in sciive markets thal ore sceessible for
ndentical orsets nnd sne primmnby classified as Level | The ining ts im thes cxtegnoy e generalby fasr valeed hasesd om market ohservahle mputs and
ez investments bave prinmarily been clisified within Tevel 2

Separate Account Aveels - Soparate scooumt assets imclude putnl fands, fixed matuy secunives, ressuries, equity secunties, real esste snd cormercial
mcrigags boars for which values are determinesd consastent with smualar mstruments described above under “Fixed Motunty Seourities,” “Equiny Securites” md
“Uommercial Morignge and Ciher Loans.™

Murket Risk Bemefits - As 5 result of the sdoptson of ASU 200812 n the first guaner of 2021, the Company is required to messure sl markel mdk benefits
Leg., living benedid and death benefit guarsnices mssocisted with vaneble aonises j ot Bar valoe, Markes risk benefit linhalities {or pssets) represont coniracts or
contract fenhares that prenvide prolection (0 the costmctholder amd expose the imsumnce entity to other than somanol copits] morket risk, primanly eled o
deferred annuitics with guaranieed minimum benefits im the B Stmi grment including GMINY, GMIE, GMAR, GMWI and GMIWEL The benefits
are bundled together anid sccounted for os single compsamd market risk hlu!l'll.l. wxing & fair value measurement framework.

Thi faer value of these mearket risk benefils is cnlewlsed ss the present value of expecied fisture benefil payments &5 contract bolders less the present vahie of
expecied fusure rider fees stiributable 1o the market misk bemefits. The Buir valae of these benefit featares is hased on assumptions o market pasticipant would wse im
valuing markel risk bemefits. Thix methodology could result in either & liakility or nssel balince, given changing capaal mardat conditsons and vorises noluariol
nssampdions. Sirce there 15 no obsorvable active marke for the tmnsfor of these ohligations, the valuations are calcolatod usng intemalby-developed models with
option pricimg echmigues. The models are based on o risk newtral valuation fmnmseworik and moomorale premiums for risks inherenl m valaation lechniques,
imputs, and the general unceriaimy arnend the tmming and amourt of future cash fows. The & ination ol these risk the s of
manzgement's judgment.

!

The significant inpuls 1o the vabuation madels for these markel risk bone fls melsde capitnl morkel sssumptions, such os miesest rte kevels and vodatibny
assampdions, the Company s market-perecived NPR, as well as acuarially doiermined assumptions, imdudmg commctholddor behanvior, such as lapse mics, boacfia
utiltration rates, withdmwal rales. ond montality mies Smoe many of these pwsumphons are unchservable ond are comsidered o be significant mputs o te
waluatives, the assets amd Eahilliees inchuded m market msk benclils bove boo rellectod within Level 3 m the Gir value hsomrchy.

Capuinl market inpuis snd sotual pelicyholdons” sccvent values are updatod coch quarier hased oo capeal market condisons s of the oo of the quaricr,
imcluddmy mlerost males, oquity makets and volobshity. In the sk neotml valuatson, the miiisl swap omve drives the otal et wed o gos the policylolders”
aceounl values. The Compasy s discouni mie asssmmption is besed vm the SOFR swap curve adpasbod fov an sddisionad spreasil relatioee 1o SO6R (0 eflect the
Comgany’s mmket-percerved NPR. which is the risk that the obligation will net be fullilked by the Company. NPR is primanly estimsted by ulilizing the credsi
spremibs assocmbod with the Company issacd funding ogreensents. adjusted for any iliquidity sk premaam. In ooder to reflect the firancal strength mimgs of ibe
Comgany, crodit spreads associated with fandng agreoments, as opposcd b credit spread associated with debl are utilued in developmg this etimale becanise
funding sgrecments, living benclil guarntces, and mdex-lmkod micrest croditing guaranioes ane insamece hahlitios amd are therefore senior te debd

Agtuanal I sl holier behavsor and morialiy, are reviewed ol beast anoeally, snd spdated basd upon cotpany cnsrgmg
wnperienee and mh.mry- sludics, l’urur: capectations and other data, inehading any observable masket data, These snsumpiions s gencrally updaied anmaally
umless o matenial change that the Compasy fochs b mdicative ol a lomg-term tremd is ohagrved s an mierim perod
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Palicyhaldir' Aceount Balances— The lishility for poboyholdens” sccnumt babisces is eelated o cennin embedded desivmive i ansaciated with

cemain wnversal life and ansansy products thal provide polcvbolders with imdex -hnked imierea credivad over contmact specified term penods. The fair valnes of
these liabdlitics are detemuined wsing discounted cash fow maodels which molude capital mlet soommptioes asch & imerest rates and egquity index velsility
assgmptions, the Compasy s market-perecived NPR and sensmally determaned assamptions for mortalsry, lapses and projected hedge costs.

As there s no ohservable sctive market for these lishilites, the fair value is deternvined as the peesent value of pecount halances paid to policyhodders in
excess of comiractslly pusrambesd minimms sing option pricing teckmigmes for index term perinds that comais deposts & of the valimson due, snd e
expecied opteon cos for future index tenm penods, where the terms of index crediting mies have not yet been dec laged by ihe Company. Premanms for nsks

et im valuat Beniipues, mputs, nd the general umcerminty arouml the timisg snd amoum of fiure cadh lows e alsio imcemporsied in (e (hir valoe of
these linhiligics. Simce the vohostion of these liabilities requans the use of managemeni“s pudgement w0 determine these risk premimms s the ose ol mnobsenahle
imguits, ihese lishalitigs ore reflected within [evel 3 in the @i vahie hismechy

Capits] muarket inpris, incloding imered mics ond egoity markets volsidity, mnil schasd pelicyholders” scoount values are updsad each quarier. Actmnal
nssgmpdions ane reviewed o1 kst snmually and updated hased upom emerging exy &, |mhire expecta aned anther data, inckuding any chservable market
data. Aside from these onnual updales, sssumpiions are genernlly updated only if o matenal change is ohserved i an imenm penod that the Company beleves i
mhicntinve of & |omg-icrm trend.

Heinsurance amd Funds Withheld Payahles - Bemsurance and funds wishheld payahles 1 Iy includes sn embedded derpoative associated with cerinin
funds withheld reinsarance sromgements that ane desonibed m Mote |5 winch represens & totl retum swap sssoc iated with tee s<sets suppomieg the linhlity o
the remumer. The fair value is determimed based on the valuatson of the mdertymg funds withheld sssets identified o sapport ihe pavable dus to the applcable
IEiNSUmEDe CdmleTpaniss.

Other Lishilities - Cther liakalities include cennin dervative iestruments. The fnir valses of derivative mstnements are prinanly determined comsistent with
those described above umder “Thesmative lestiruments ™

Notes lsswed by Censolidated VIEs - These notes are based om the bir values of comespondang bank loan oolk |. Simce the nodes ane valued based on
reference callateral, they ore clmsified as Level 3. See Naote 4 and “Fair Value Opeion™ below for additional mZormation

Cunntitative Infermstion Regnrding Internally-Priced Level 3 Assets and Linhilities — The tbles Below present quantitabive mformation cegonding
significam! intcmalb-priced Level 3 assets and Eahilitves:
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Interrelationships Between Unabservable Impats - In ddation bo the semitivities of fair value mosurements 1o changes m oech inobsonvahle mpot in
olntion, a5 reflected in the inble above, miermelatioeships between these mputs mey also exist, such that o change in one uncbservable mpuot may give nse oo
change in amother or mealtiple mputs. Examples of seds inberclatonships for significant imomally-prsced Lovel 3 asscts and labiliees ane as idlows:

Cirrporate Securities — The mie waed (o discount Gmture cash Qows reflects crent misk-froe mics plos oedil and Taquidity spresd rooquirements that market
pariscipanis would use to value am asset. The descoust raie may be influenced by many faciors, including market cvcles, expectaiioms of defmle, collateral. teom
and wsee! compleanty. Each of these (aciors can infloemoe diseoumi rales, gither im isolation, or in response o other factors. During weakor cconomo evclos, os the
cxpcn.mofdnﬁn]!inm,uﬁﬂ sprends widen, which resulis in & decrease in fomr value.

Clowemerciad Moripugesbooked Yecnmities —Intorrelnisonsbips moy exist between the propaymend maie, the defaoli mie and'or loss seveniy, depending on
spevific markel conditions. In sirmger coonomic cyches, propayment rales are gencrally drven by undatying properiy apprecistion mmil subseyacm cash-ou
relinances, while default retes and loss severity may be lowoer, Daring weuker coonumic cycles, propayisot rates may decline, while defaalt rtes ansd loss
severity merease. Genarally, a change i the asumgsion weed for (e probability of default wanibd be socompamicd try a directiomallly similss chamge m the
mssaarnpdion usad for the boss seventy usd a directiomally opposite change i the asamption used G propaymest rates. The impact of these factons on average life
ami ceomomics varies with the deal structuse and trsdhe subardimation.

Miarker Risk Sengffiv— The Compamy expects effison bencfit utilication and withdrawal mies o gemeally be corclated with lapse rates. However, behavior
i generally highly dependent on the lacts snd crmgumytamces surmounding (e mdividial comiraahalder, such as thear liquidily aceds or tax siuatmn, ahich could
e lapas behavior mdepemlen of other comtractholder hehavier asumptions
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16)  FEachaces MEH sssct ol £330 ol ond § 1981 mllivn el STR0) labdstion of 34,355 puilien ol 35 467 melum o of Decemben 1], 2004 and 2030, respectively . Sex Note 14 o
addirtsonal o resten

i"h  Frew possd smenmis bave boon updaied o condrs ie cmni porsd proseniasm

P
3

563/687



EDINETOOOO
o o o o {0 e K )
oOoOooodn
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A%y Trsnsfers i of oul of Levell ¥ are generally reponed a0 (e valie s of the begmning of the quaner i whah U imams (ers ofoer Sor amy ssch postions sall held m e el of the quaner,
Derivative Fakr Valoe laformatian

The following tables pecsent the balisces of certam derpvative assets and linbditics measoned o feir value on o reoanmng basis, as of the dates imdicated, by
e primuary underying risks they aec used 1o g, These whles include NPR and exclude cmbadded dervatives. The derivative assets and lishilitics shawn

bl mre mchuded in “Cher invesied maets™ or “(hber linhilines” i ihe mbles conteined wiihin the sections * - Assets end L sshilsties by Hizmechy Level”™ and
"o Changes in Level 3 Asseis aad Liaksliies” above,

A ol Dedcimlber 51, 1014
Rarvall | Nl 2 Lavel 3 Mot inpl 1§ Vatsl
Aim milllans)
Derivative Assin:
Interest Rate L1 75 1,715 % I % -1 11,733
Currency ¥ 1,717 i 1.N7
Credht o k1] 1] W
Cusrency/ Interest Rate o ERI L] i E R[]
Equity 1 4,441 1] 4,844
Metting(l) (20,0093) (20,09)
Total dervatne assets 1 In % 25837 % R | (X001 5 | 60l
Dierivative Linbilities:
Interest Kate 5 a5 I68T1 5 I % 3 Jhwd
Currency (] 1378 i 1,478
Credit n 0 L] 0
Currency/Interest Rare o 497 L] 497
Equity T 117 1] 4,124
Mettingil ) (28,141} (28,141)
Tuial derivamve liabilnes b1 2|/ 5 L R | - (2R 140 8 4,751
Ay ol Treoomiar 51, 1615
Lovel | Tavel 3 Lavel 3 Movtingl 1) Tatal
jla millisnsj
Derivative Assets:
Interest Rate g T8 B 5 I % 5 B00R
Currency LU 1, il LU 1,0
Credit i} 64 1] =]
Currency Tnterest Rate o 244 L a8
Equity 1 1.718 L 1.7a7
Mettingil} (13,158 [LERELS
Twial dervative asscis & a6 5 1435 % 1'% 15,158 % 1,103
Dierivative Linbilities:
Enterest Haie 5 a6 5 200 3 oE 5 YEURT
Cumency o 1,149 L 1149
Credit i} it ¥ i
Cumency/Tnterest Rate o w0 L B
Equiry I e L] 178
Metting(1) (X2.973) (22,975)
lortal derrvaive labalnies ¥ in & N7 3 (] (22975 % 4,151
23
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PRUIENTIAL FINAMCLAL, INC.
Males lm L diddateal Fimamcial 5 mis—( L sntinmel}

11} ~Mctisg asumsrds reproserd cash collaterad s s o of offsctisng mact sl bty potinn el wiik the s cousteraity, sbject In mais nriling aprosmets

Chanpes in Level 3 Devivative Awets and Linhilites — The followimg ables provide o semmary of (he chasnpes im foar value of Level 3 demative nssets
anl lishilives os of the dates indhicated, as well o the porison of gins of lowses meluded in sntribanable o unrealued gaims of losses related 10 those assets
aml liabalities stifl bebd o the ead of their rempeitive pemods!

Veai Fasloul Decemilicr 3, 2024
Tsisl rvalired [T

NairValss, sl wsrrslsd Vadr Vs,  paimaflessrs far
rpimning el guins (oo Trmanbers imin T rowdiery ot il ol Wi sl bl
riad iy Farrhmeas Sk Pesmamars Sl menia W Lol 3gly  wl Lol B (T vt [iF]
[EERL]
Pt D it - Tapaste i ah L] L3 LR ai LR 8 0% ai UL LB L]
Blck Driviave - bnieiral Bsie L L) Ll L) L L) L a L) L] u

Wirar Enalal Devambar 1), 2028

Twtal prabised L mresibivd
Fabe Valee.  sod wasvalioed Fudr Vilwr, poimsilonie fur
Reglanlag =l palis (bl Tragaki lils  Trasilers owl  sml o Ssrts ol el
il i Firihams  Sals Jetaamir S 14 (L Lovel Jidi  alLimal A0y i i1
iin rrdlhee |
St D - Lty ] us 0§ (%] [} ] o (R 04 ai 0% a3 [}
Sgw Dlaywvainy - mbaresd lase 0 0 ] [} & B [l [ 0 [} [}
Wowp Fmalisd Devamidior M, 2007
Teial rradioed L mrwabiel
Fairbalue, sl wawrabved Fadr Valwe, paiwsilssur o
egimmagwl  gabas g Trwanbomy bwin T rowndier mwl sl ol woerin will b bl
riad iy Farrhmes Sabry Feigamars Sl mernin Hr Reved Bgdy &l Lesad B (3 vt [iF]
(AT =1) ey
g Diyrmruany - Fapary ] Ik iy LE SR LA LB L] iy LE LA ]
Mew Dwvwvmiiny « Imieret B me i a ¥ i - ' i) u n [ i

11} Total prakioed and erabornd g (ke s well a anreabised gaim {lose) i st vl held s e ond of e poried s secondal i ealid s g ks, oo
12} Trasefers inio of ot of Level 1 are gersally repanied st the vabue n of the beyisniag of (he quaries in whick the s fers isccer for sy sech panitioss usll heid of the end of the quarter

214

565/687



EDINETOOOO
O0O000000000000gnognoOonOd(eos9ls)
Oooooooa

FRUDENTIAL FINAMCLAL, INC.
Males fm L didated Fimamcial Stat {C entinwed )

Nonrecurring Fair Valae Measarements— The fallowing inbles ropresem) imformation for assols measured ol (oir valor on o nonrecaming basis. The fxr
waluc memsiromend 15 nomrecurTing s Uhess asscts are mcasured of far valuse cnly when thore 1 8 nggoning cvem (e.g., an evidence of impamrment). Asscls
imchiideal w1 the tahbe are thess that wene smpaimed dirimg b respective roportmy porsads and that sre il held o of the eporting date The estmaled fair valies
for thewe snoenils were detenmined wsing signifcast usobservable inpas (Level 3,

Wonr Dnsled Docomber 51,

T 2y f T
o 1in ebane) ~
Cinins {Losses):
Commercial morigage loansg 1) g [ . 1 M 5 i
Muorgage servicing rights(2) 5 n s {0 i
Invesinmem Teal slalg & (izh 3 {Im 5 (1]
Investmwnd tn JVLP and Other £ mis ) 8 k]
Ciosdwilli 4 3 o % L 1 [RLLEYY
Wear K nded Decomber 11,
m mas
e Ml
Carrying valoe after measurement as of period end:
Commercial mortgage loansg | 5 1] % MM
Morigage servicing rghts( 2] s 08 0
Investmemt real eslale(3) 5 k. 113
Invesamend b WL anad Otther(1) 5 28 % (L
Cicodwlli 4h 5 LU 1 L

il Commercial o page loss sre valsed bawsed -on. discramacd cash forees utdhirmg marke esies or the S velue of e underbying seall evine collaicrad
12 Merigage werncing nighis e valeed vemg s dncowied cash flow modad. The pnde ] mcrrporsdes sssamptions for servising revesues, whick are sdied Bor expestied perpoyments,
raten, cwcrt depontd mnenme and etroated koan wervicing expemes. The dncoent sites neorporsiod o te model ane detormaned bawed on e extmatod et 2 marko

Pﬂm'ﬂwhhmuwhdﬂqhﬂwudmlm— Thes psammaie includes svailable relovam dats from sy sctive market slon of merigegs sonicimg Tighis

% Reporaedcamong vales for 2074 inebede values s of the mewaremme peneds of Marck 1, 3024 for “invesimest in 0L amd Ckber™ aned Jene W, 3009 and Sqpiember 30, 2004 for
“lrrrestmams pesl easte © Bepored carying vilees for 3007 include waloes sa off the messerome peniods of Juee W 3 flar “levromens real estate” and lene 30, 3507 and Dpcember £
202F dor “levevament in 1YL and Ciber =

4 The Company recegmized o goodedl imparmmens ¢arge for AW} m 2055 s 2022 The dair vades wos determimed weing wrightieg of an moome approssh based o discousied cady (low
wahuatien bechviquees and 3 market spprosch based oo ferecand market slaples of companble pablicly irsded companses. The valustion m esch vear mechaded wnobumrvadile ipais sk o=
Borgvaaied ¢ aah flonan, discownt gt sppld. engeostad samd gues red Busness grow e ssvsmptions under th ooy approssh snd fons and ssarkon it of compansble [odr oosmgans
s impleedl ool premiem weder tha market app T unpesis s U wpplied arg with haw 3 ket participont woakd value AN and (e rebaed poedwill Soe
Sate 10 T aded nwenal inframses

Fadr Value Opiion

Ihe Gar value opiiom alliows the Uompesy o ¢lect Sar valee s am aliemsive messuseimest for sehectald financial asscis amsd financial liabilsies not olhenwise
reporiad o faar value, Such elections have been made by the Compary 10 help mitigate volatlity i camings that esult from different messurensest atributes.
Electing the fxir vilue optson also allows the Conpany 0 schicve conssstend secouniang lor cennin asseis andd Fahibies, Chenges in fuir volee ore rellecied in
“Realized invesinsent gaise (losses b met™ for commencial mongage and cdher loans and “Osher income {losa)” for otber assets and noles issued by comsolidated
VIEs, Chssges im fair valwe due 1o instrumend-specific credin nisk ore estimated uamg changes in cvedin spresds apd quality mrings for ibe pemsod reposied, Inlerest
imcome om commereisl mongage and oiher loss i included in “Nel mvestment ipcome,” [nierest meomse on these loans is recosded based on the effective insenest
reie ms adetermmed of the closieg of the loan

The Ealbowing mbles present information regarding avseis and liabilsties whene the fxir volue opiaon has beem elecied:
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Vrwr Eadinl Beoomber 21,
pa ] niy iy
thm i lliama
sl
Motes issuod by comsolidated VIEs:
Changes m fair vubue i 5 5 w5 L]

Comimicial mongage and other loans:
Interest ineoins

Nules msmed by comsolidated VIEs;
nterest enpons:

Commercial mortgage and other loans(1
Fair value ax of period ond
Agmegabe conteaciual pringipal s of pericd end
hher invesied ases
Fair value os of period end
Oher ssets:
Fair valse as of penod end
Noles maned by comsolulated VIEs:
Fair valis as of petiod ol
Apgiegate coneaciual pringipal e of period end

Yowr Enilinl Deivmbes X1

MM 1018 013
iim millisnsj

i FL I L 21
i 4 § m s o

Vrar Endedl Deormlsrr 11,

a4 0y
i s

5 w0 % 319
5 P | 2
5 1 3% (]
5 [ I 1 1
5 L | T
% [ 1 THY

Al Asal Decomber B8, 3004, Ky loses. fra which die Tasr vabee option has beon slecied, o of ihe koass were 90 dopy or meore pad due

Fuir Value of Financial Instroments

The tnhles helow present the cammymp amaount mnd fair vnbue by fair vaboe hierarchy level of certam fisancal imstruments thai are net reporied af far vale
The fmamcinl mstnaments presented helow are reporied 01 camrying saboe on the Comgany s Consolidsied Sntements of Fmancinl Position: In some coses, as

ifeseribed helow, ihe cnrmying smaomnt equals or approcimaies (nir volue

26
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Iheormiser 31, 2034
Cadeylng
Falr Yaliis J 1
Lvel | Leawd 2 Lawed 3 Tt Toisd
{ln sl
Asartss
Conmercial moripage and otber boans % u % 17 § S840 % 5461 & 66350
Folscy boass. L L 2,787 ] s
Oither invemed reets il 08 il a5 495
Shori-term mvesiments 433 2l L 474 474
Cash ond cash equivalonis 1352 454 L1} T W 7. %M
Accricd mvesiment moeome 0 A 0 41 1
Reinsarans recoyerables and deposit neoarvabies L R 5.2 5700 5700
Cither asscts 3 32 1 ke 3086
Tatal assets -1 TR & TR 5 MG 5 RROsN & D201
Linhilities:
Polscvholders” wvouml balances—mvestment conlrads. £ n % (R IILI dideh % TR 8 AT
Socumilses sokl under agreemenis o epurchrse ] 6,79 L] B, 796 I, TEMy
Cash edlaieral for loamad seourives i R L] ozl a2
Reinsorames and funds withheld payables(3) a 450 {35 1454 10454
Short-termn debs{3) i 521 419 Qe 953
T omg=term debi{d) 524 17,185 43 1R132 19,187
Modes msted by consalsdaied VIE= i i 1370 LA 1.3%0
Cither labsliics a 6420 n 618 6918
Sepamare aeeoist labilines— mvestment qonteacts ] 1044 TRATT ARzl 3521
Tatal liakslities 5 24 5 04mT § 0 ST 5 1GRIM3 5 174,691
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PRUBEN TEAL FINANCLAL, INC.
Mumles o L didated Fimamcial Stat {1 sntEnwed )
Ihcrmiser 31, J023
Tasising
Fair Yalus. A |
Level | Leved 2 [ Tatal Tutad
i mmilticemr s
Amaris:
Conmercial moripage and otber boans 1 0% 41 8 25601 % 55051 & 58,780
Polscy loass L] o 10,039 T 10,047
Cither invessed reets i a7 i a7 a7
Shori-term mvesiments 1,02 [k} i 1,105 1.1ns
Cash and cash equivalonis B.7R 40K L] w117 w117
Accricd mvesiment meome ] 3287 ] 3287 1267
Reinsarans recoyerables and deposit neoarvabies 0 5 517 51T S0
Cither asscts 43 inse i ER L ER L
Tl ssseis 11 AR5 % L [ THHI 8 RTER3 & 77
Linbilities:
Pabsevholdirs" sevoaml balandes— mivcstment comirads % n % 10 £ Ervl T HRRR K 2.6
Secumilbes sl under agreements Lo repurchase ] b5 L] LT I B3
Cash codlmieral for loasad secarises i 0477 L hATT 6477
Reinsorames and funds withheld payables(3) a 0,553 (23) B30 B.530
Short-termn debs{3) i 515 3 L8 al8
1 ongeterm dehi(d) 56l 16,938 T 182308 18 .ER2
Nodes msued by consolsdated VIE 1] i S 506 5046
Cither labsliics a [ n hAaE2 6,952
Soparate aceoust labililies — mvesiment conleacts 0 14,050 21508 43348 43,308
Tatal liabdlities 5 S64 5 IOIR S5 e0563 5 (62778 & 167,110

Alh Canvmg vahes proseatod been da¥a Grs Ui i e Compus's Cosolndeiol Staicmenis of Fuemul e brosine corla oo withe G o poutive Bl stoicommm  sptaos s
807 Cutsidened fiincial SNt of aie ol of sope uhdes sullseiiulve guslane peliting v e boiues of tie Loir visles of lissncial s

2 lhides d ot fumds kel ik Froumee P adh & Gaf valos of §75358 T mallion casr mneusl of §7.287 sulboap aned 53 0045 mllios
gt Yymp
frarvmy amwaai of $0008 million), & portn of whach esluics i ol T decy M1, 2004 ansll [ by 11, JEY, posprcivrly. Sor Mote 15 for sddrisonal mfosmien
dng the ith Frmic Re.

i3 Tarbudes deist wih Far vahss of Si6 mxillion fcarmong s of $6 mlion] snd 4200 millos (e sz of 52,608 mllioe) s of Decomher 11, 3004 and Devember 31, 203,
argoeanaly. mhsh furs boon ot wih i asasisicd nutc o a nsiling sgremer

145 Fackados debt it B vabus of 514748 millien (ramying s of 504,48 mullonp and $10.070 millon (carpmg smem of § 100000 millon) s of Beeomber 31, 5034 md Decomber 3,
2031 yospoctiety, which have boes offsrt with the svestaied sotes umder 3 eftng sgrermen

The fasr values presented shove have boon determined by usimg Ishle markct inle anad by applymp market vahmtion methodologies, s desenbed
m mere detail below

Commeronn Maripage mod (ker Loams

The Eaxr value of most commercial morgage loans 1 hased upon the present value of he expected lanse cash flows discoanted at the appropmate LS,
Trcasiry mibe o forergn povermment bond mie i lor noo-LLS. doBar-tdenommated loans ) plus an approprnole credit spread for loaes of sumlor quahty, sverage hie
anid eurrency. The quality mungs or e boans, a prmary determiman) of the cradil spooads and o sigmheant composent of the prcing process, ate basad on an
m'ln'nu]b‘-dnrhrpu.i meihodilogy. Cerlaim commercal morgage boans ane valued incorpormimg other Bctors, melishng the terms of the loans, the relative
stiength of the underlymg collaleral, the prncipal exit stmiegacs for the loans, prevanlmg enlercst rles ad credil mk.

Pelicy Lmany

The Camgany s valustion lechmgus for poley loans i g0 discount cash Nows at the cament policy loan coupon sate. Pohicy bosns are fully collnerlised by
the cash surrenider value of underlying isurance policaes. As a result the camying value of the pobicy leans approsimates e fair value.
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Kivart-Tewwi Divestsicnns, Cady and Cacli Egmivalents, deericd lincesmiens Ticome amd (hlier Avisi

Thie Coamgany belseves that due to the dhor-term natime of cerain seeta, the camving valise spproximanes fir valoe. Theie aisets mclude: certais bon- lem
imvestmenis, which s pol secunities, recorded st amortized cost; cash and cash equivalent mstmamenss; acomed vestment incomse; snd other sssets that meet the
L i ol f& inl I luding receivables, sueh s unsetiled trsdes, accoant meecivable snd reanoiad caih

Reininwranre Recoverables awd Flepal Beseivables

Reimaurnnes recoverahes smd deposit receivables imcluides receivahles from mndified comommnes srmngements where the Company is the reimamer ol
genernlly reflect the fair vabse of the mmvestad seseis retamned by the cedant Dieposiis made are inchaded in “Reinsurence recowenahles and deposit receivables "
Thie deposin nasets are adjusted s amounts mre paid. comsistent wilh the underlyimg contracts.

Pelicypivelders " Aecowrns Ral Irevestimeal £ maiiracts

Umly the portioa of policybolders’ account halances related o peoducts thai are investment coptracts (ihose withow signilscunt maontaluy or morksdity nek)
are reflected in the tahls nbove, For fixed deferrsd ties, simgle | enio by, pavont ansties and other somalar contracts without life contingencies,
fair values age gemernlly derived usmg descounded peojected cash flows based on eviersst mies thal are representainve af the Company s financial strength ratings.
ot bemce reflect the Company's MPR. For GIUs, funding agreensents, structered settlements withous life contimgencies and other simalar products, [ir values are
genernlly derived vsing discounted progecied cash flows based om ipterest rales bemng oflered for similer contrmots wilk mabemies conssdend with (sose of the
contracts beimg valeed. For those halances that cam be withdmwn by the custome o any time without prior notice or penzlty, the fair vahie is the amaount
estimated 1 be pavshle o ibe costomer g5 of the reporting dale, which is generally the camyving value. For defimed contribution and de fineid beneli contrscts and
coxtain cther products, the faar value m the market value of the sssets supporiing the linbilities.

Kecurities Seld Under Agreements to Repirrchase

The Company receives collatoml for selling secumties under agreements (o reparchiase, or phedzes collaierl under agreements to resell. Repurchase and
ressle sproements are also generally shout-lorm m natare ond, therefore, the carmying smisants of hese nsanaments approsimste Gor valee.

Cavh Collateral for Lomned Securities

Cash eollateral for ksaned secunties represents the collmteral received oo pasd im connecison with lsanimg or bamowing seountics, smmilar i the securitios sold
umeder agneemend bo reparchase above. D io the short-torm mature of these tmmsactions, the carrying value approsmmales fir value.

Keimswrawce and Funds Wikheld Payables

Remsurnnoe amd funds withheld payables inclades amounis payable 16 the remsaner mder coinsurmoe will fands withheld arran geosents where the
Commany is (e cediont. Deposits received s mcluded in *Remsumamce ond (unds withheld payvahles.™ The doposil habiliises are odjustod sy smamnis ae reocived,
consistemi with the undalying contmcis

Debi

The fasr valie of shoct-term aml long-term debd, s well as notes sied by Idadodl W1Es, is g Iy e d by exthier prices obiaimed frem
imdependent pricing services, which are validated by the Company, or discounted cash fow maodels. With the exception of the netes issuad by consalidated ¥IEs
for whech pocourse is limised 1o the assets of the respoctive VIE ansd doss not cxiend o the geneml eredit of the Conspany, the far values of these instmamenis.
consider the Company's NPR. Discosmied cash ow models prodomimately use market ohservable mputs sach as the bomowing rates currently available 1o the
Lonspany for b sl inancial strements with simlar e snd remambng maturines, For commercial paper masasces and other debl nvth a matuny af lews
thass M daws, the carrving value spproasmates fae value
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ihtlier Piwhiling

Uhier lealilithes are mrmarily pavables, osel os unsen bed irades, drafis and acensead expense pavables. Due o the shost-termn ustil settlement of maoan of thess
Lighiliines, the Company believes thal carryving value approximaics (nir value

Keparate Accourt Linkilities—Imvestovent Ceafrach
Omly the portion of separaie scoouni liahilines related s produets that are vestment comtraces are redlected in the inble above. Separate acoount Jabilsies

nre recorded ot the snumimt crediteil o the comirnethiodder, which reflects (he change in fair vabug of {he coavespomiling separie acconnt ssets inclading
contracibinlder depowins bess withdmwals snd fees; therelnre, cammyving vahie sppeocimates fair vnloe

7. DEFERRED POLICY ACOUISITION COSTS, DEFERRED SALES INDUCEMENTS AND VALUE OF RUSINESS ACOUTRED

Deferred Policy Avgmisition Conts

I i lbowimg tables sbhow n roll forwaesd for the Imes of husmess that contmin material DAC halsnces, along with o recancilisieon o the Company s iotal
AL balasce

Wemi' Emilead Decembicr X1, TOES

Hrtiremon|
SCrabegirs Imalivalusd Lile Enirrnad isnsl Nosecvies
Tt st Variahle! Cihratian Life
Varishls T Life U b ik Lifs Mlasnir and (ilar Tl
Uim millivnsp
Balunce, BOP £ EN 22 3% 5364 % 4500 % 402 3 0,624
Capanlimiiom 423 180 T i 478 AR
Ammstiration expenss (R (208} (2413 340) (330 {1,505
Filer adpastmenis {17 U] o {979 {43} i P1.009)
Fesetgn currency adpasument o o i (156) {1410 (AT4)
Bnlunce, FLHP 4 Ay s 2215 % 45T % 4784 § 4550 o
Other busimesses i
Total AL balmes 5 20,448

AFF Iechudes thae imnpts. of th pemsunmmce wamschom with '%'on Re and Someree Re in Badovidual Lile (Urversal Lefe) See Motz 19 (o sddivonal mionmsson

Vemr Emiled Decemiber X1, IREY

Rettrrmonl
sirabrgies ndivisdual Life Intrrmatiinal Redmese
Tnilivilusl Variahle Glbraluar Life
Variahile Tewm Life 1wivewsal Life LLife Flamser wnal [bilier Tish
[T TR
Balsnce, O L4 41T % 228 % 5000 5  4TI0 5 4231 5 2040
Cagntalization 260 Ty i AR Ol 1138
Aminimihnn expense e (211 a4y (326) 35 (1.463)
Other adjustmenss (1) 1350 ] ] ] 1] {365
Foreign comency adjustment ] L] 1 (L1 (#4) {165)
Balsnee, BOP % Lot % 117 3 S48 4900 % 44437 206324
Dihex busimesses 128

Tutal DAL balance

[t

20,256
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U eciudon th srpast of dhe ewnysarsscr iamsacton wish. AsgeSiar m bsdnides] Resrmest Seaiegees. %o Note 15 jm aldiiom] mirmmaien

Wear Ended December X1, 2RET

Metirrmeel
Alrabrgirs Indivisduad Life Intrrmatisnsd Husmroars
Tmilivislasl Varlahl Cilhrsbiar Life
Variahle Term Life Univewal Like Like Mlanner amil ke Tuisl
[T
Nalunce, BOP 3 4372 3 371 3 4679 3 4685 3 4,035 5 6,743
CopotalLetiom m 127 554 b3 i R
AmoaTizEtion expense 1200} 2 (235) 218 (300 11,465
Orher adjmsiment= {11 (577) LI} LU 22 Ll [355)
Feseign currency sdpsiment 0 ] i {23H) (204) [ELM]
Halance, EOF i3 4171 % L 5 im0 8 4,700 § 4,231 20,400
Cnher hasinsses 146
Tastal T3ALC balanee 5 20,5405

il Trwlades G3AL) vl oo o Drslivicdell Retiemest Siisieges relaisd o the sl of PATLAT See Note | e mhiaees] inloemmshon

Deferred Sales Trovoements

The fallowing tabk shows 5 rolllorassd of D51 balances for variable semuity products witsin ledividual Betirement Sorategies, which is the only lime of
hasipess that contains o psenial ) balance, alomg with o reconcilintion o the Company 's 1ot 5] halance:

Balance, BOF
Capatnlsabion
Ameetiaation exporise
{Mher nidjmstments{ 1)

Balance, EO
et basinssses.

Totnl [T balince

(1 The BN2Y srmoum) selales b ihe sale of PALAC

VWrar Embod Ecember 31,
nle LA e
fin il
% T 3 EFT i
| 2 1
351 %) (44
L1 0 i MIR)
EH 410 i
i iz M
5 406§ 443 § 450
Sor Mol | B mlditemal mioreation.
23]
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Valaie af Riviiaeas Aegaired

The followisg table shows 5 rollforward of VOIA balsgoes for Cribeahag 1ife and Odser, which is the only lne of busisess that conlains & matens] YORA
halapee, alomg witha it o the Company's ioral WORA balasce:

Vear Fumbol Bvvrmbey 51,
4 Jnxy Pl
[rp——

Tialance, BOPF -3 - 16 . | 50T 5 Tdh
Ameatieaiion expense 142) {49 (5£)
Feseign currency adpsiment (48] 37} 1)

Balanee, B 421 k1 so7
(riher basinesses{1) 14 19 2

Tl VORA helance 5 455§ 5o % (21

iy Repressm Acka Life i

The fallowing table provides estimaied friure amortizaison for the perods indicaied-
ni p) 1037 202K b Thereafiar Vuisl
i il
Estimated Ruture ¥VOBRA nmortization 5 ¥ 5 5 5 R | in 3 7 -5 70§ A35

B SEPARATE ACCOUNTS

Ihe Compusy issucs vasssble sy asd voriable 1ife imsurance conimcts through its separsie secounts G which invesimen imcome and invesinses gaiss
nnil losses seerue derecilly o, and invesment risk is bome by, the comrseghubder. Mosi variable pamuiny and varighle Kife insunmoe comtrmees are ofTenal with btk
separnie mnid pesoml secous opiivns, Sec Note 13 for additions] mbomaison.

Ihe sets supporiing die vanisble ponion of varable ssmuy and vensble e insseece costrsciy mre carmied i foe vahie sl reporied s *“Separale acoount
nasetn” widh an ey alent amoeel reported s “Separsie socount liabilities. ™ The labslizies related o the net omous o sk oee seflected within *Fubane polcy
benedies™ i “Mlarkel sink bemcfin hsbhilites™ (o1 “assets,” il applecalle). Amoumnis ssessal agamst the commsethobders for nonaliny, ademisistmeion, snd other
services noe included within revenus: i “Policy charges ssil fee income™ snd changes in Bahiliges for minimum gaarmniees are geoerally incladed in
“Palscyhobiers' benefiis”™ or “Change i value of market risk bemelits, net of relaied bedgimg gams inses)”

o
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FPRUIEN TIAL FINANCLAL, INC.
Males o L {Centinacd )
Seperate Accairal Assen
The aggregaie (e valise of asseis, by major v HiL gl Y, SUPHITIING: wef Beeouns i s follws:
o II;I a, b 31, 1013
fim millbesea
Asset Type:

P8 Treasmry securities and ohligni af 'S g t sunhoriiies and sgencics L9 4674 & 4411
Oibligations of 115, slates amd ihar political subdivispons 11 L6
Foreign govermment honds a3 1
U 5. corpomite secunities 1140 12782
Foreign comormis scuntics 3,000 3,288
Asset-backed secunities 1,283 1211
Mhmgape-tacked ssamics 14,144 14.253
Mutusl fumsks.

Exquety T E BR39Y

Fixed Income LER > ] 37065

(her 5430 5587
Exquisy secuniies 4545 SAl
Commercial mitgape amd othor loans € ntr
Cther invested nvsets 19,352 20,730
Shost-term mrvestments 1137 1,302
Cash and cash equivalents 1569 1150

Tatal 5 193372 5 198,584

For the penods ended Diocember 31, 2024, 2023 and 2022, thone were no transfers of assets, other (han cish, from the generl aocount (o scparalc gocoust;
therefore, to gans o losses were rediondad,

Neparmte Accwrd §iaklities

The balances of asd chan ges s separale accoumt liabelivies as of and for ihe poeriods ended are as follows:
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Nalance, BOP

Dheposiis

Investment perivemance
TPolicy charges
Sumenders and withdrawals
Denefin paymeats

T TR
rher
Balanee, ECF

Uher hissinewoes(1)
Totnl sepamtc acoousi livhilitees

Cash surrendier value(2)

PRUDENTIAL FINANCIAL, INC.
Modes 1w Comsalidated Fimamcial Statements—(C onfinmcidl
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Yrar Eadded Becember 3, Dl
Hrtirrmrmi Sirsirgie

fimmup Lo mal
i 1 dniilunsl I Lifs Tusiul
i millisns i

5  MAE 5 11001 5§ w4 § 20 5§ MM 5§ Mol
15374 143 B T 1728 ) 5R5
{15 146 270 Lo13 1032 (L)
[y 1y (22313 (31Ty {1168 13, T96)
14,766y (1.050% {14,071 (370 (986} 131,242)
{3, 5500 [E2IN] (¥T) (303 144 14,94
(184) (T (lozj (] 577} {933}
[Ty {314} i 658y B [ANCIN]
% 2asds 8 BIOE % E6UT4 8 29026 5 468 5 1960
(3572
§ 193372
4 25645 8 P30E § G0l 5 2202 5 433a3 & 10zaes

1 Trmmurth srpreserts schvesy fies the Uempuns's Boeand and Bum -l s 01wzl acthe s of stecomom, dimsnatens. There s ne sacosted casdh wrmdn charpes

0 Cenh srrcndes widee™

Fw the MGIN sl Insubional Rrinosiont Stmicgios sy

Balunce, BOP
Treparssis
Imvestmen! performmce
Policy charges
Sumenders and withdrawals
Benefin paymenls
et tramsders (1) from peseral accoust
et

Balance, EOI*

Unhier businesses(1)
Tolnl sepmate aceoumi lishilites

Cask surrender value()

he ameruml o the contractholde’s socount halasooe drinbassble al e hallesc e dboot daie bow coriam wrenada chwgey There e ne cosiy varrender chargrs

~ Vear Kaded Becember 31, 2028
Brtlivinesl Sipslrgie

Croup Tl bilual
[RART Nasiimmkonsd Nty hilial Tt e Liks T
s il
5 ADD5G 5 11,428 5 93395 § 13513 5 293 5 miin

[ELH] - 446 1 arn 10,635
{1,45) L1 12,595 1828 6. Td2 20,953
1] na 12.300) (347 (LT (RN 4H]
(RN [[11] (93913 152) {765} (19477
(34T () (930 (20901} (342) 14, T
(500} 174) {17y 4 (13445 i1 88y
{1LAM3) {198 1] 2 s (W14

5 FLeE S 11010 5 1l 5 25021 5 N 02,033
i3, 145)

5 19K ERE

£ 3xp3 8 110 5 53007 5 4910 § 3592 5 19TAIR

UL} Poumardly iepeescuin sctiviry Dusm the Compumy s Dvvesiad and Rl Dusascvoes as weil o the g of mieroompay elimasiions There s i mecsed oo srosie chages

42F “Canh oo vilue” repeceens the amousi of the comusctholders socoam

fox the PGIM and Insnnmsons] Betiemen Sosegies segmesis

2

dninbunsble 2t e halace e dite ko cormaon wirenda charges. There ate B0 cish sapemder charpes
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PRUTES FRAL FINANCIAL, INC,
Motes e Comsslidatesd Fimameial $1a1 (L nntinaed )
Yeear Enided Becember 31, 3022
Hatirrmeni Sirategie
Cipup Tl filuanl
PN Tslimtianal  dividlual Taniirmeae Liks Tustul
(s millisas}

Balanee, BOP 5 42020 § 064 & 58546 5 27097 5 30TRO & IRL506
Drepossis RO TH T M 1327 12,167
v esiment periommmice 645 (2.254) (23,056) {3.084) {6034 {26,485)
Podicy ghuarges (&) {15} (2.682) (332} EIET o
Surenders and withdrawals {8, 560 R ] 9422 (R {712 119, 506)
Benmfiv paymemy {331 $53) [k (250 421y 14, 0344)
et transfers (o) from gemeral accous iB34) 1574 (353 41 (¥ad)y 1408
heril) 111% {53) (I104014) 72 W (28, GIF)

Halunce, FO 3 40056 3 11435 B19F F 21|} 5 X3S 5 miin

Unher businesses(2) i3 648

Tolal separate accoumt hahiline 5197679

Uk surrender value(1) 5 40056 5 11428 %5 9LEI § 21w £ MO0 S I0nTES

ALy Py represenss the sale of PALAT in Radmisteal Heoreme Soviegss

§2F Pumssidy ieprosents sl o the Compams s Dvvevnd sl Risd] Dusssevees i well v il mget of sterommgany olimmatmns. There me i sl ond ssmmsbke g

150 "Cash sumendey vilee™ sepresents the amount of the commctholders soooanm halasces deindbossbde af de touee et das beis conamn aummmader charpss There are o o ssmender ¢ barges
Fod the PN aisd |imssnitens] Retiesen Smae gies sl

S INVESTMENTS IN JOINT VENTURES ANDOTHER OFERATING ENTUTTES

The Compusy has made imestmenis in cernim joimn| vest and oiber opembing endities thal sre sirslegie m mamre and sre mude for pther than the sole
parpose of peserniimg mvestment income. These mvestments are privanly accounged for under the equity methed of accounting ond ere includad in “Uhther
asszts” i the Company™s Consalsdated Statements of Financial Position. The cammgs frans these envestments are primanly mcluded on on afler-iax basis m
“Equnty in earnimgs of jouni veniures and olher opernimg entitses, net of txes” i ke Company's Consolidated Sutements of Operaismns, The summanined
Fimapsc) ini e fur the Companys imvestments i joisi ventures and cther asperaing entises has been mebacded i the summanzed combined fimancial
imformatsn for nll significart equity method ipvesimonis shoan in Maole 3

The following tmble sets forth mlormation relnted 1o the Company s imvestm i jouml vent und olker spemting entities os of mad for the yeors ended
December 31
B4 W) mar
i i
Ivestment m pond venteres and other operatieg entstes 5 TH2 8 Livz £ LI
Dividends reoeived from point veniures and other aperating enivties ] o % o % &1
Alber-iax oquity m camings of joint veniues and other aperaing enlities 5 144 & a5 {621

A1F I Sepmemmherof 2073 the Comguany scguenod § 2P ety mtered o o kiniied parnes o Prissie. See Note | G siditons] formaien

Fog the years ended December 31, 2024, 2023 and 2022, the Compasy recognized $31 million, 510 malkion amd less than 31 milthen, respectivedy. of assel
manspament fee mcome for servaces the Company provided io these paint venisres anid other operstieg enbilies

235
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o, GOODWILL AND OTHER INTANGIBLES

The chanpes in the camying vabse of goodwill by reporahle segment are as ollows;

I ey and
[REIA] sl Other eril) Tutal
diin miill iy
Goodwill balance, Becember 31, 20210 5 558 3 130 % 1106 % In % [0
Impairments L] 4] {3} 0 [THy
Foreign camency tramslaiion (9 {15} L L} (250
Comibwill halamce, Becember 1, 022 L I3 Lok L 876
Acquisstions(2} LT 0 ] Ll LEL]
Imypatrmenis 1] 4] {177} L] (1T
Diivestitures3) 0 o 23) LY (23
Forei s cemency tmeslabion an 7] (1 0 2
Gosdwill balance, Becember 31, 2023 L 1o 1 Ia 1071
Foreign camrency tramslaiion and otheri2) () (1] 1 0 (L8}
Goodnwill balance, Becember 31, 2024 5 e 5 5 [ 10 5 1033

Al 40t inchudes goesdvill helasces smagred i Indvoadus] Betuemon Siiogies, bdnade Life, and G b

{2} Toering 3629, PGIM acqined 8 sty stabe in Deorpa Copital Mansgemens, 1P, o badisg U S el privets coodi and det iendag suseger The goodwil st wilh far
inchades pctiesd il sl gy T2,

i1 Inchudes o vale of s fisrcyg opersium clissfied s o diesind s witbes Cogoete e O

The Campany tests goodaall far impairment annially, a5 of December 31 asd maote frequently if an event accars o circumstances change that would mene
hikely than pot redisce the fair value of o repocting wnil below its carrying amoinl, s dsconssad in fether detnil in Naie 2 The Compuny performad the anneal
poasdwill imspadmment test ismp the quanistatve appeoach for all reponting iimts ot December 31, 20248 The estimated Bar value of PGIM stel Gabraliae and Other,
withm tke Intrrmational Husmeses sopment, incorporated & markel spprosch based on carmngs malizple and sipgnificantly execcded thewr carrymg value, resulting
im s ol mpairmend o ol Tevemher 31, 2024

The Campasy reconded pre-tax impaimment charges of 8177 mallion and $908 malbon in 3023 and 2002, respectively, bath related 16 A, within Corporate
anil (her operathons, reualimg m o romamen posdaall ssstgned o AN o of December 11, 2025 and 20040

Elther Fnvarpibles

Unmher imiangyble balamees al December 31, are s lsllows:

batd ) L
Erww Carrying Accumulated Nt Carrying Gienes Carrying Accumulalnd St Carryban
Amsuni Amsrtiratisn Amesuni Ameuni Amaribrslien MAmmsani
(i millisus}
Subiject 1o mmortizatios:
Mongape servicmg nphis ! BT % i6lay % 6T 5 e 8 oy 8 154
Curstonr felatimships 260 {173 H7 6% [13%) 1]
Solrvare and oiber 4l { oy 1] 1549 (135) 5
Nl subypeet 1o amsontiion 41 MiA 41 5% NA =
Tatal & A 5 506
6
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FRUDENTIAL FINAMCLAL, INC.
Males fm L didated Fimamcial Stat {C entinwed )

The Euar values of net morgage servicing nights were $260 million and 5386 million st Decamber 31, 2024 snd 3023, respectively. Ansortiomiion exgense for
other intangibles was 380 millos, 539 million and 5104 million for the years ending December 31, 2024, 2023 snd 2002, sespectively. The amonizatson experns
amssunts oy 3024, 2023 and 2022 do mot includs impairments recorded for mongage senicng rights of other istangihles. See the ponrecaming fair value
masyements section of Mote & for addawonal snformation reganding these impaimests

The falbowing table provedes estimated frure ommontizataon for the perinds indicsted:

03 a0t 2087 L] p)

Estimaied fature amortization expense of other mtangibles L] 6% £ L I ¢ 5303 48 % a4

11, LEASES

The Company occupass leased offkes space and other facalitics in many bocautoms under vanous loeg-1am kase and has catencd ingo nemenmis leises
covering e long-serm use of compaters and other equipisent. The lewses, deperding on their specifie terms, are elassified as either opemiing of fnanee with the
vast majonty of leases folling under the operating classification. The keases in the Company s ponfelio kave renuinisg lease 1enes from Jess than ome vesr o 14
wears, sonti o w hich inelude opons to exteml e lesses for up ue 20 yeans, and some of which nslode options 1@ emminme the leases withio 12 yeare An
analysis of all economic and nop-ccosomis B asociaead with leases conaining cenain optioes, imchnng lhewes such as the exivience of cacellaiion
penabtics, beasebnild irgroseisents made o il wdeilying asscts and location of te umlerlying ssscts, is condusild 1o desermine nhaler thase leases are
reanialdy cortain to penew, sl Benee, shoubd be ameludad o the lease term b i wsesl v estabdish il right=l-use asscis amd feme labilities Ror thos
alamgeTents,

The Compaay dues not have residusd ganeantees associmted with il leses anangements, mo se e any iestnctams of covenanits associated with i lease
AmampETIEIL

Leviee
Suppl | balemce sheet imfommatson relaied to Beases where the Conspasry i the lessee 18 inc baded bebow, Righ-ofase ansets o lease labalities are
imcluded within “Ober uasets™ and “Chiher habilities™ sespecrively.
kil 31,
M1 [T
1% i milliomal
Operating Lenves:
Reghi-nfuse sssein £ i % Rh
Lease liabilitics 5 08 5 an
Wiakghtad average remaming lease lerm 9 yean ¥ yeans
Weightal svernge discomsi mie LIE%N 282%
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Moles lm L diddated Finamcial Stal {L emiinmead

Mansitics of operming lense lshilites me as follaws

Decensher 31, 2004
e

2028 5 9’
o { l] 73
2087 k]
TR a
029 3%
Thigren fier g
Tolal lease payments. 503
Lewn Empanesd imenst - 25
Tutal 5 A0

Lease expensc is inchuded im “lrencml snd sdminsimnve expenses,” which comsisted of opemang lease and shori-izrm costs. Opersting lesse costs were
S023 milliom, 5121 million, end $133 million for the vesrs ended December 11, 2024, 2023, and 2032, respectivedy. Shortedomm bense cosis were $68 pxillion, $74
i llion, snd 380 million for the vears ended December 31, 2024, 2023, and 2022, respectively, Short-term lense oosts relaie to those leases nath iemms of welve
memihs on bess thai do not include =n option i purchase ihe andeclyving nssed ihad is reasonshly cerinin of exercre.

Levsor

The Compamy direcily onms cosin real estade properises ihai are primarnily reporied wiihin the invesimeni ponfolss, Such real estabe 1 keased 1o thied
panees, wich the Company serving as the lessor. The tenms of the leases vary depending on property type (o8-, commencial or residenaial . In most cases, the
leszoe s am optiom io remew’ the lense contraci based oo market mies but does mol bave on option to parchase the properiy. The torms of the kenses may also
i uide prowissons for ihe wse of commoen ancas. Such nooeloase componoms are nod separaiely scooumed for by the Company, as a resub of applying a pracuical
expedeeni. Lease moomse mcluded in “Net invesimeni income™ was 560 million, $79 mallion, and 525 mulbion o the yeoars ended Decengber 31, 2624, 2023, snd
2012, respecuvely. Lease income incleded m “Oiher imcome™ was 311 million, 311 mallion, and 512 malbion [or the years ended Decomber 31, 2024, H123, and
22, respeciively.

1L LIABILITY FOR FUTURE POLICY BENEFITS
Tanhility for Futune Policy Beneliis primanly cosists of the following sub-components, which are discwscd m grester detail below.

= [lemclil Rescrves;
= [ieferred Prolit Lisbthity: and
= Additional Insurance Reserves

1m 2024, ihe Company recognized a Bvorable impact 10 net income atinbuiabdc te is annual reviews and updaic of assamptions and otkcr refinemeonts. The
impacl was favorable for direct and assumed Benefid Reserves and 1ML, mot of the impact of floormg ihese labilitios al zemo for cach issuc year cohorl, primamly
sl to updatos b0 moriality assunsplsons i Institutsonal Retiemem Simicgees mnd Long- Term Care, partially ofTsct by unfavorable updaies 1o policyhalder
behasiar assumpdicns on ceriam hili polscies in Inlernational Busmesses. Adduionally, ihere was an anfavorshle mpact for diret and assumed AIR. primanly due
1o updates io policyheldor behavior assumptions on mmiversal life pelices with secondary gearmnices i Individual Lifc.

Im 2021, the Company reognized an unfaverable impact 1o el meoms attribuioble to it annmal reviews and update of assemptions and cther relinemants
The mipact was unifovomble for diroct and assumed Benelit Beserves and T net of the inapact off flaoring these habdities ol 2oro For each {ssue yoar cohort,
pamanly dus o updates 1o pehicyholder behaveor and clim assamptions m Long-Tem Care. Addsionally, there was an wnfavorshle impagt for direct and
nsarmed ATR. primanly due o mnlavorable mode] refinemsents. pertially offset by upsdatos o ecomomic assamptions. meluding expocted futare rales af retums on
umversal hife policies with secondary gaasuntees i Individual Lafke.

579/687



EDINETOOOO
O0O000000000000gnognoOonOd(eos9ls)

Oooooodo
Lable uf Contents
PRUBES FRAL FINANCLAL, INC.
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les 2002, the Company secogmized an walavorahle jmmpact to net & aniribastable ko the | gssumpaion npdate [or direst and assomaad Henefit

Reserves md DIPL, s of the impact of flosping these liahilines at zero for each isae yesr cohor. This net mmpaet wee primanly due o updses 1o momalioy
assamptions on iedivadoal serm Bfe policies, Additipeally, the Comgusy recognized an unfsvorshle impact o met income sioshutable o the mu.lnul mm.uwn-nq
upsdsic anid oaher refinements for ditect osd soommed AR, prmariby due @ opdsies o pelicyhalder behavior ssammpeioees o ol il p with W
Paarpnees.

Renefit Keserves

The halnnces of amd cham ges im Renefit Beserves ssof and for the pervids midicated omsest of the three tahles presented helow: Presest Valoe of Fapected
Met Premanms rallforwsrd, Presamt Value of Expected Funme Polioy Benefits mllforwsd, and Nex Liabaliey for Fumire Policy Benefite

Yewr Ended Thorembsr 31, 2034
Freust Yalue of Exgercied el P S

Hetirement Corparmie
taibraitar lafe  Lawg-1rrm
lmilstutivaal Trrm Lile Lify Pl 5l Gibar v Total
b mmlimymg
Hlakance, DCH" i Ti4aY 3 ([P R | pad 4 L | RE U B R L
ARt of cmmkanns changrs @ dicouni et sssmptions, D R bl o oz I 13850
Halance a1 ongisl discoum pwe. B0E I (154 ot 28959 3301 1728
Eifie of awsimgstion updile i n (Rh= 5] (355) i2Téh WLaTH
Az ol acmal van o evgecicd cxpeny s aiber actmary ] = A1 2s8 874 1 {1698
Adjuicd balince, BOP WhEES T 20046 25,5390 1,dn [
Tumances Mam L R ]| LI L] bl ]
Nt womuak Tevted! [Fed. ] 11479 [ATH) [3.208) (LI [RNETL
latwrest mimad i 30 EX L] e S0z
Totrsgm runraey sl (20T} 0 ey 11.37%) L] [RRI11]
el jusleele it il 121 i L) 5]
Malance 3 engimd dicosan rale, 101 Lol e 23,038 o {Fd 1968 (]
LMt ol vt b unges im dnos take s, EOP [ 570 LTy {12024 (1128 (T8N
Halsrsce, EOP ¥ AN % T 4 M 8 A 8 1a54 (e
Ukt Iimissriers. EOP LE]
Tostil e, EOP i 12
329
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FPRUIEN TIAL FINANCLAL, INC.
Males 1 [ liddated Fimamecial Stat (U smtinmed )
Vewr Endead IMoembar 31, [0
Precem Valus of Expotind Fuire Palicy Banefit
Metirrmeal Umtpnrite
Sirakoghes Enaliy bl mal Life Inbrrmational Basinreie anid Oilker
wGihrahar Lile Lang-Term
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i e
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Narkahily Tiibmaliar iy
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Addmnead inuamines ramies i o 1458 ] L [ 1448
Tl § 278§ 1.5 & AR & EAL I ] Ay 1 MY ¥ 133
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o . Haevinues(1)
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{im i
Henehilamrv s 3 [IEE ) LR LA | At 3 a1H 3 Mo 23,17
Ti=ferred peedit lbibis (2] i L] L1k (iRl 3 2
Mubbisl i SR i il Taat L] i L] TadT
Tensd ] 1.8 5 Ladd 3 1T 4 55k & 975§ A T
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K e et
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bt it e il o 1Em 1 o i 16M
Teesd ] R ] LTS % BT ] A 8 (R Ea ] A2 %64
Year Ended Diiember 31, 2014
Imbrrrul Eipros
K et et
Siralighes lalivitmal il Inicrnatinnal Budaror
Varlshie/ Colbwaliar LIk ke
Inuliusansl Tarms Life Unbvereal L8 Liks Planser il (ieker ] Tatal
il mnllisre )
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Mmles lm L didated Fimamcial Stat {1 entinacad )
Vear Exded Dvormber 51, 1013
imbrrrsi Eapross
[E re—
Siratrgies Tmlivihual § i Inicrmainnal Euinr
Varkable/ Dilwalinr Lik Rilitog
Anstiiurenal Towms Lile Vakveruall il Life Flanner s Dhkrr [ L et il Twial
{im il
e % [0 o s LT % [ T " 3 T
i il i} 158 [tH 4 AT
a e 2 0 0 0
L % a3 nE % LM % [LLU | woa LT
Year Ended Decembar 51, 1012
Tmervad Expansa
Ertbremiml
Blraligirs Paaliv iiaal | 180 Inivruatunal Bedamas
Warkahile! Dlwaliar 1ik iy
Onsdiunsinal Tawm Lile 1 miversal Lile il Flapsor s LHber ] Twial
i medlim
I % ¥ o3 a5 L & Luag 8 L I | &050
H T 0 a [}t [F4] & Lk
i i 4% L} [} i 40
IRk § L ] 3% ¥ 1B % LBl % am % 1,620

i 'llrpm-im'ﬁmu e for bosefs reservrs, “Hevemse ™ for DML and i gssrssmenin” o AR
12y Indesbes remainang balasoss dnslowsd shove snd balanoes [or which dsaggreganed rellierssrd deciowres may po by prosemied shove

13, POLICY HOLEFERS ACCOUNT BALANCES

The halances of and chan ges m policybolders’ aocount halenoes & of and for the periods ended are os follows:
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PRUDENTIAL FINANCIAL INC.
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sl Fileack Thvvise 435
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Lable of Contents
PRUDBENTLAL FINANCIAL, INC.
Males lw L didated Fimamcial 511 (U mntinacd )
Vour Endded [ecomber 31, 2051
T
Tt i Straieg i Realividial Ly 1 sl
Inativistusd Imilivistusl Varishled niveral Ceraltar Life
msi wwtisaal W aakahile Fivml ik ANt 1Life 1Like Manner amal Chibsrr Total
(% in millinm)

Palance, heginaing of pord L] L5 I T C R P T TR T [0 B N5 3 1384 8 MEIS 5 7AW
g [yt 41 m 1303 LT 14w LK kM
Jztrrest ceodied L Il L1 153 o m E R
Mhespmsitian L] [140%) [ L] L] 0 L] {1345,
Toboy charges I = &} o 1208 a1 (] fri L
Susrembers o w shdran aly FETATY (7 (161} 1145 ] 2% (2418) (01,100
Meeelit pareants 562y {11 & L (1T 151) 1wy A3y
e aralers () e vepaliie ool L T4 0 i [ n L] ]
Changs = marke vaiue snd ol
adjmeris |4 L W 03] L @m aw {im (=L
Towcign commrncy ad rastmesi L] L 1] L] L) il,278) ] LT

Malancy, end ool penind i ITi% 8 iTAN O ankd 4 XTI ey 1 LLi6E 4 EiGEA s 177

hasead Pileck Thien gt

L mcarmd VR TR, I T

rreedii, and mldnoral imeerd resmoe 4580

ARk 2h B

Tortal Polis bkl accomi kalenee 3 EMEED

Weighted nierags craditing st (R 1L | M | $5% 25 ) e bal% | ik 1M

Netarsoul i Fid(3) L 2 LI 4 [ 4 I LT WTHE S 1T % TAIE % AELGIY

Ciash sisivesabes vadeeid) ] (RETIIE TN - | LETI 1 LT s T % w612 % MIM S MO e

l.l-l--l'sm'harl-nul-ﬁqnmw valug off J derradiv asasc e with e indennd opmsens of coriain

prisasty
120 ciudes 55,00 malfiom, S‘J'N'mllvﬂ-—liﬁI“wlllﬂn:flsﬂ%wrxwmhdﬂmmﬂhfm Woew: for Peormbey 1], 2004, Decrmber 1, 2001 and Devember 1], 302
wespenvly Sed Mot 1 Sor Bardver mbormsaiios
A The met amsesarn ek caloabaion ing ludes. boil geooeral soopust and sopaiis socoun bl
i Cah sarender vahue represemis the e of the comrsctholiers scomant baliees Ssmbetable o she balainee sbeet dote less seran sermde darges. There o s cash wiressder chowpes
for the Inststuteonal Botinemen AwgrraT
14 Represians e et mmpao i she sile of PALAS in Dy ius] Eonssemen Syas e

Polfieyholders’ accout bal for Dnstivutional Reti Steategies sinl Lile Masney includes the Company's Panding Agreeisest Notes bauancs
Progeam (“FANIFT) at Decensber 51, 2024, 2023 snd 2022 are 53,5487 million, $5.507 milllion and 35,0064 million, repeatively, Under this progmm, which has a
maxinum asthoriaed amouni of $15 billion of mediunsiem notes and 56 billion of commercisl paper, Delaware stabaiory inists b dhorl-tenn conmenas|
papee mndor medi T oics 0o imvesions that sre securcd by funding agrecments mssed io the musts by PICA. The outstanding conmencial paper smi motes
have fixed or floating intercst rates that ramge from 00 to 5.6% and onginal manenies mspging fom three mesths (o seves vesrs, Included inthe msounts ol
Decomber 31, 20624, 2023 and 2027 me funding sgrecmoms which scowre the medinmsaenmm mote |iabibry, which are comied at smonized oot of £3 486 million,
1,474 million ond £2, %8 million, respectively, and shot-tenm note labilsty of €3, 086 millica, 82,156 millen and £2, 130 mallion, repecively.

Al inchoded im Polieybiolers' i bk for Instituisonall Reter Semiegies are colloternlmed fmnding og isaued b0 tke Federal Home
Lo Bank of Mew Yok ("FHLIENY™) st December 30, 20248, 2023 and 2022 1otnling $2.628 millson, $2,628 million, aed $2.628 million, respectively. These
ohligations, which sre carmed ot nmonored cost, bave fixed miersst roies chai mnge from 1.925% to 4 5107% and original maturities of seven vems. For odiiticnal

idetails om the FIILBNY program, soe Naie [£.

The Compary issucs varshle life and univorss] life insamce contracts wihsch may also include a “noclapse puarmntee” where the Company contraciunlly
o the contmeihalder s dexth bewefit even when the scoount value drops to sens, s long o the “noslpee guarmmice” premiam is pasd.

The nel amount at risk s generally delined as the cammend death benelit m excess of the currem account balance st the balance sheat date.
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e Compasy's primnary rak expesures for these contmots relates 1o actus] devastioss from, of changes i, the sssmmplioas wed in the original pricing of
these products, mcluding compsetholder momaliny, contract lepses, and premanm pattern, a8 well as inberest rate and equity market refurms

The Compasy also issues annmity contrcts that provide cerinin desth benedit and'or livieg benefit g % enid ore ac | o as MERs. See Note |4
for addsticns] mformaton, inclading the set smoant ar risk imted with these g %
The halance of socoaint vahies by mnge of @ 1 crediting rates onad the related rapge of differasee. in bass points (“hps™), betwesn mies

berimg credited 10 policyholders amd the respective geumnieed miminmms ore s follows
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FRUDENTIAL FINAMCLAL, INC.
Moles lm L diddated Finamcial Stal {L emiinmead

14 MARKET RISK BENEFITS

The folbowisg table shows s rollorovssd of MBI balances for vanahble smty products withis Individis] Redrement Stmategics, which & the only lime of
harsimess that contains o msenal MEH balasce, along waih s seconcilintion eo the Company's iotsl net MER posations as of the fodlowang dates:

Yo Faded December 4

M ey i
{im o
Balamce, BOP £ 4038 § 47§ 13392
Ffect ol comulstive changes im WPR AT | AR wAH
Balance, BOP, belire effect of changes m NPR 5175 GHIS 18200
Avributed fees collecied 122 1. ka6 1350
Clams paid (T2 (4] 99}
liteisst aixnisl 406 £l 157
Actual i force different from expeciod &7 & 126
Efiet of chaspes = inenss) mics {1403 1480y (8374}
Effect of shasges = equiey markes (1. 743) (1.532) i
Elfiect af assumption apdate a3 342 {1521
Issuances. fr il 0
Urher adjastments{ 1) [} 42} (3.5}
Halance, BOP, before elfea of changes in NPR N 5178 6218
Effect of cumulative changes m MPR [ ] il 13N i 1LE2R}
Balanee, BOP 1740 413K 4957
Lesa: Reimsured MR 64 6 |
Ealanis, FOF, net of remnsssance 20KG JAn At
Uhher businesses IR ] 1l
Todal net MR halance 5 2124 % 3486 § 5,044

A 2022 mchadkes 34 001 meum robesod b (e sale of PALAL Sec ot | or addbomd pdormmatm.

Im boih 2024 mnd 3023, the Company recopmised an unfovorable inypact s net imoome ottnbugshle o the ociuanal ssamption apdate for dinect amd pssumed
MERs, primaridy dec 1o @pdales go policyioldor bebavior ssumptions on cortain vuriable amnuitivs. In 2022, the Company revogmecd a vorshle impact to net
mcome attrmhutahle (o the sciarial essumpiion updoie for dircct and sssumed MEBs, primenily due o updates 10 mestality and poaleyholder behavor assumptions
on cériam varable anmoitics.

The Compumy ixaues coriam vimahle anmmity imsurance conimcots wione the Company contmeiually guamntees i the contmetbolder o eotum of mi bess than
i 13 ton] Beposats msde i ihe contract sdjusted for any partial wathdrawols plus o moomem ceten, sod'or {25 the nghest anmversany comtrac volee on o speafiod
ikate adgusicd (o mny withdiowals. These guarnioes inckade benefits (hat me payvable i the event of destle ammisiestion or al spocified @t dwmg the
nocunulstion periosd snd withdowol amd moome benefits payable dunmg specifiad penods.

The Company also msues imlexed vanable sty contracts for whidh the rotum s ted 10 ghe rotumn of specific imdioes whsre the Company contraciually
parantees o e oonmactbolder & rourn of po ks tham 106 deposits made ke the contral adpsted for any partal withdsawals apos death. In certam of thoss
imdened varable anmuity contracts, the Company alsoe controctually paaranices 1o the controctholder withdrawal benefits payable dunng spocific penods

Tor puarantoes of benefits that are payakile m the event of death, the ret amomnt ot risk 15 generally defined as the curront guarantecsd mummum death beneli
mexoess of the curmemt account halmee af the balance sheet date. The Company s pramary nsk exposuncs for these comtracts relates 1o actal deviabioss from, or
changes to, the assimmptions ised 0 the ongnal prcmg of these produscts, melndmg foved ineome and ety market retums, contract lapies amd contracibalder
marialty
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Fou of benefits it are pavahble i annmitization, the et an sk is g Iy deefimend 2 e prresent value of e mininmm guarameed
annuty peymsnts availshle to the tholder dea din L with the terms o the comtract im exigss of the cunent scoount halance. The Company s

primary risk expoares for ihee conmns selates 10 somus] deviations from, or changes &, the & i used in the anganal pricing of these products, incluling
fixed income snd equaty market retms, timang of annuvizaten, contrsct lapses and contractbol der moralay,

For of henefits that are payshle g1 withdmwal, the net smoant at sk is g Iy defimed as the | walne of the minimam gusmetesd
withirwsl pevments available i the comrsctholder detenmimed in sccordance widh (b temns of the contract in exeess of ihe cEvent accoum balines

T gusrantes: of B latican hal the net al risk i penerally defingil os the pammanteed misi latisin bl mmimaia the current
nccomnt halance. The Compumny”s primary msk exposimes o these o 1w redates o aerunl descintions from, or changes 1o, the assumgitions psed in the coginal
pricing of these paosducts, including squity marken returns, interest mites, murket vislatility ssd contrcthnlder behavine

The Eollowing table presenis aecompanying mEormaion to the mllfraand whie ahove.

Begamhar ¥, 2ECE December 31, 2035 errmbrr J1. 3033
1% im il
Pugt menousd at rskil ) 5 2283 3 L YRR 15,180
Weighted-avemge atimned nge of contrectholders Ti Ti [

B0 For omirsese il meshiple bevadil fpanmes. the hughet ne smcn s ik $or ssch comiraa is mme bl
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T tahles helow recomeil: MRIE swer and Fabilsty posstions 5 of the foflowing dates

Dvembes 51, E024

et e ol SErataglas
Vi idamal Variahls il Fl_-h-h—h Toaal
im millivmn
[heeet nned ssssmed 5 1516 % (B | 1,528
Cedind i 2 i
Toml MR svwets ] 23 % I3 2,33
Thaect and svammed H 42 % 49 3 4,508
Ceded 50 o 150
Tatal MR liabilities L A4 & 4 5 44558
et lrakalty 5 108 & ELA 2.0
Drirmben 51, 2008
Kt emicsl ranegies
Tadiviilmal W aniably ey Biseascs Toaal
HEEETHEE ]
[haect aned amstamed 5 1221 % nm % 1232
Ceded T4 3 T4
Tatal MRB msels 5 1267 % Id -5 1L9%1
[lirect nnd asssmed b1 0 ™ 5 5,337
Cedad [ E1}] (1] 1341
Taoinl MRB liakihtics £ 53Rk & T 5 5467
et luahilsiy b 142 3 o 8 3486

Drvemiben M), T2

Ieribrqmant Sirateglos

Faadindibmal W ariahile Lty Huvisses Total
tin millizan i
[hiect ondd ssamned : 1 LA 9 5 a2
Ceded (kL] 4 i72)
Tartal MRH sssets 5 T % (BT | L]
[hwet aned ssusmed 5 5880 5 1 % S0
Ceded o 140} 0 L]
Total MEB linkilities 5 518 % 114 5 S HEA
Nt |uakuilaty 5 4563 % % 5064
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15 REINSURANCE

The Compary panicapaies m ransurance with thisd panies prinsanly o peovide addstional capacity Tor fiere growth, limit the maximune net kass potential
ansing feom large risks and scquire or disposs of husinesses

Effeciive (iciober 3024, the Comguany d o am mgy twrth Wilton Resssuranee Company and Wilton Beinsomsce Benmuda Limied
feollecrively, “Wilson Be™) to reinsune cenuin gurmmicsd mmiveral life policies iwaed by Priea Life [nsurance Compamy ("Praco Life”) omd Prsea Life Insomsce
Comepamy of Mew Rersey (“FLUNIT) both of which ane wholly-owmed subrsidismies of Prdentinl Fimancial These policies represenied approximaichy 8% of the
Coimeany s remaining dariory resemves on il ins-farce gusrimtesd umversal Bie hlnck of hisiness sx of Seplember Wh W24, following the close of the
rensurarge mavesc tinm with Somerser Remsurmes Lid. (~Semerset Be™), os discsssed below, The tramsacton s sermetired omos coinsoremses hasis and folloss
reinsamnge socounting. Asa resall of the mnsaction. the Conmsny ypmared m SOR0 millson defemed reinsumance loes at inceptinn that s anssntized iwlo income
pver the edtimated @ life af the ed pol

Effective January 2024, the Company entered mio sm agreement with Semersel Be to remsure cenain gusmniced imiversal life pobicies issued by Proaca [ ide
and LMD, both of which are whollv-onmed ssbadiones of Prudestial Fenancal, These policies represented spproxemaiely 3% of the Company’'s stataiory
reserves i 1= - force guaranieed usiversal Nife block of basiness as of December 31, 2023, This fransaction i stnsctured on o modified comsumnee bass and
follows remsumnce accounting. As o resull of the tramsaction, the Company recopnized a 5363 million deferved reinsurance gain at incephion that s amortized inlo
mcome owes the estamated remaining bife of the reirsured policies. The remsamance payvahles, which represent the Company’s ohligsticns umder the modsfied
colnsurance smngement, are netted with the remsurmnce recoverables im the Consalsdated Sintemems of Financinl Position. Separmicly, effective September 2009,
FALAL, n previoushy whally-owned sabsadinry of Prudential F inl, eniered ko =n ag t with Somerset Re, bo coimaure business, on o quota shane fumds
withheld bases, relaied o fimed indexed tigx. This sgr 1 was subsequently sovaled from PALAC o Prucos Life effective October 202 1, in commection
with the sale of PALAC effoctive Apnl 2022 Under thas reinsurance agreement, whach s sccounied for smder ibe deposit meshod of sccommtmg, the Conspary
oedes 1o Somerset Be its guotn dhare of the insuramoe liakalities with respect (o the reinsured contracts. The dieposit receivables were 82,795 million and £1,609
million = of Decomber 31, 2024 and 2023, respectively, and the fands withheld lmbalsties were $2.595 miltion and 31 518 millicn ss of December 31, 20248 andl
2013, respectively.

Effeciive September 2023, the Company entered mbs on sgreemant with Prismac Re to reinsane approsimately $9 billion of resorves, representing
approxinuately 7% of the in-force structared seitlement smmumtics busmess previowsly ssuod by PICA, $0%% of whach is on a coinswmnce with funds wathbeld
basts and 0% of which i o & coinsaresoe basis. The remsumamce of the stroctored seilement onmiises that provide periodic payments for the Efetime of the
annuitant i lkrws reinsuranos g. The met oo of structired setiloment anmaitics that provide paymenis for & guaraniced period of trme and do poi

imclude life contimpency risk fllows deposil scoounting. Ax o resull of the ransscton, the Compmy recopmsed o $342 millson dzfemed remnssrance loss ot
imception, inclhidmg o post-closing true-up, that is anwomicted mio income over the ostimated © iz life of the rei il conirmcts.

Effeciive April 2023, the Company eniered into an agreement with The Oio National Life Insarance Company, now known as AuguSitar, an alfiliabe of
Canstellation Insurmnoe Holdings, Ine ., & reinsure approsmmately S 10 billion of socount values of PIM tradisonal vanshle annmty coniracts wilk puaramieed Hving
benetits msued by Pruco Lile, a wholly-owned subsidiary of Pradonizl Fmancial. This hlock ropresonis approxmately 189 of ihe Conspany”s remmaning legacy
im-fisree irmidstional suriable anmuiy block by scevant value, The Compuny ceiled 10096 of sepurate secount Babililses under modilied consuranee snd 100% ol
general pecount labalsies imider cotms urmce of its Praco Lile mssed FIN adional vamable iy oontrects. The general socount linbalides associaied wiih
FOUs gunrmnteed living and diuth Bemedits and ihe correspondimg e ce il thusse Halalities are scosumied o us market risk benefits. As & sesult of e
tmnsaction, the Company recogmoed a $309 malbon defemed romsumnge gain o imocption thai ts amoriteal o iscome vver the estimaied remaming hife of the
reinsared psicics.
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Effective Apnl 2002, i connection with the sale of the Full Semvice Retsement business, the Compaey d i i with extermal

gnumterparties, Grsat-Wes aad Gres-West Life & Asnumy Insursnce Company of Mew Yok, now knowe s Empower a'l.rmuuy Insarange Company of America
and Empower Life & Annsity Insurance Company of New Yoak, respectively, to neinsure a pontion of it Full Sarvice Retirement busimess. The Company ceded
| of separate account liabilines ender modified coinsorsnce and 100 of g d agcomnt liaks] wnler oni of jts Full Service Rt i bamsinsss
The Company's Full Service Reti i haxsi tats of market valee and stable value separmie socounts ss well sc gesernl accoum produets, including uabls
walue accumlanom funds and & stable value wrap product knewms s 8 synthetss guammiced isvestment comract. The majonty of these products are consadered
imvestment comiracts as they do not contsin signifseast imarance mk therelore, the rei o awch products sne dzd for under the deposit metbed ol
nccomniing. The remsomnce agreement offiers the policylnlders the oppornming io novate their contmacts from the Compeey 0 Empoaer and any such nosated
pontracts whall cesss to be reirsured under this sgresment

Effective Aprl 2002, i connectinn with the aale af the PALAC legal emtity, now knoam s Fortinsde 1ife Inommnee onid Anmsty Company (*FLIACT), the
Compamy enteved into & resmsurance sgreement wiil FLTAC ender which the Conparry assumed all of FLIAC s midexed vanable snnuities ander modi fed
eoimurnnce, The reinsursmce aof the mdeced vanable ssmstics romcfers 6l significant ncks, inchuding monality nsk, emhedded m the reinared comracts. Az s
resuli of the ag i e ihbes inclhades the d lafied cnimauremes recenvable, which reflects the value of the mvested sssets retamed by
FLIAC and the pasociated psset retems, The Company sl assumed via coansumanee sll of FLIAC s Fxed indexed ansuities with o gasmntesd lifetime wahdmwal
mcome feature, wheeh are peoounsed for under the deposit method of pecounting, The retmsurance agreement offers the policyholders the oppormumity b novase
thzar comtrmcts from FLIAC 1o the Company and any such novated contmeis shall cense ta be reinsured under this sgreement,

Effective Aprl 2005, the Company enlered indie an oge it with Ulmion Hamifion Reinsorance, Lid. CLinion §lomilton ™) @ exiernal coanlerparty, o
reinsare approximately 5 of the Prudentia) Premier® Retirement Vaniable Apemity wich Highest Diaily Lifetime Income {1HINT) v A basiness, g guamnteed
bemefit featore. This remsermnce ngreement covered most mew FIDD v, 3 0 varishle nnmmity business issued between Aprild |, 2015 ond December 31, M6 ona
apanin share basis, with Unicn Flamilion s cumulative ganta share amounting 1o 5 2.9 hillion of new rider premiums as of December S, 216, Remsomnce on
hesiess subjoct o ihis ogreement remains in force lnrlh!dmum oof thie underfying srmuity costmcts. New sales arhsequent 1o December 31, X016 are not
cotverc] by thes external res ¢ NE Thi= ¢ mgreement is accourted for as market risk benelits

Im January 201 3, the Company scquinsd the Hanfoed Life Basi } l o transacizmns with ihree subsidiaries of Hlartford Fmancial Services
Cirowp, Inc. (“Hanford Fimancial™p Under 1be related sgreemionts, the ['nrrq:-ry povided reinsurance far approximabely 700,000 1 msumnce policies with net
rotainal [ace smount in force of approxrmately 5141 blbon. The Company soquired the g | nocount b through o coi c gemeni and, for
cortain types of goneral sccoum policies, 8 modified coinampes arrmgement. The Company ocgaired (he sepamte secound business throagh o modified
coinsurnnee amangemoni. In Moy 201 &, Mt fard Financial sodd o group of operatmg sabsadianies, which mehsded teo of the Company 's counterpartics o these
reinsumeee arrengemenis, & Taleott Resphison Life lesurance Company (Taboolt Resolution™ ). Tabkeoit Resslution was scquired by Sixth Street m July 2020,
Theere was mo impact bo the bonms, mghts or obligations of the Company, or opomtion of these reinsurmmos srrangensonis, a5 a result of 1hese changes in oontrol of

snch counterparties.

Simee 2001, the Company has entered imio o namber ol remsurnnce agreements 1o nssume pension lishifies inthe Unaled Kingdom. Unider these
amangemaiis, e Company assumes the longevity risk, anil m some srmmgomenis, also e myestmend nsk sssociaied with (e poasion benefis of ooram
spovilicd heneliciarics.

Tm 2006, ibe Company aciaired e varsshle anmuty busaness of The Allsiate Corporation {~Allstatc™) through a reimsumance mamaction. The reimsunnoe
mmangomaits with Allskate inchude a coinsummos arrangomset associated with the general sccount hnbalities assumsod amd o melified colpsimmee armngemod
associated with the separate sccomm linbilities asamed. The reinsumnce payablis, which represent the Conypamy s ohligations under the modifsod coinsurance
amangoment, s petied with the reinsumnce recoverables m ihe Comsolidated Smtoments of Financal Position. During the fourth quarter of 2021, Allstate sold
the v counterparties to the alorementioned vanable anmety remsuranee ransacison b aind partics. There wis mo impact 6o the Borms, mights o obligations of the
Congpany, or operation of these remumnos ammngements, as a result of this change in comtrol of such counterpartses.

Tor the diamestac bustticss, life and disabnlny reinvurance is scoomplinhed thiough vanees plas of reinsimnce, pinsanly vearly rencwnable term, per person
engens, envess of loms, and coimsurance.
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U polecies salid sinee 2000, the Compasy has d a signilficant poation of the mdwvidual life monality rk. Plsaement of remsurnce is secomplished
primarily on an astomatic basis witk some specific nsks reissured op o facobimive basis. The Compary i puthorizad and hes histeacally retaised up o $30
mEillion per life, ban reduced fs operating iom lEmat o $20 mallion per life in 1013 and ther down 1o 810 mllicn per lile for new husiness startmg in X020,

Hetention m exoess of the opemting linst s oo an exceplion basis

The ipternational business primsnily oses semurence 1o obinm expenence with Tespect o cemmim pew product offenings and i a kesser extent, 1o mitigake
maniality fisk for censin prolection products amd For capiial managemmesl papsoess

Reimsursmes smosnts incladed is the Comsolidmed Sintements of Operations Gor *Premiems,™ “Policy charges and fee meome, ™ “Chssge is valie of markst
risk henefits, net of relsted hedgmg gains {lses), ™ “Policyholders” benefits” i “Chmnge in esismates of Inbihny for fiacure pelicy benefies” for the vears ended
DNecember 11, wre as Tollows:

ke 0y Juil
{18 millisn)
Dot preminin : | W2a2 % HAM 5 ER el |
Reinsursnce sainmed 6,167 1005 4,002
Feimsurance ceded {2.492) 16 2318}
Frommms b1 42807 % 1Tk % AGATS
Dhrect pohicy charpes and fee moamse % 4619 % 103 5 1Lulf
Reimmursnee ssumed 118 1.22% L2347
Reimaurmnee ceded {1,319) Y] (345
Poley chaiges and fee (meoane 5 4,208 % 4527 % 4,613
Dhrect change 1 value of market nesk benefits, met of related hedpng gams (lovees) 3 (405) 5 13§ [3E)
Reimairatioe sanimed 134 (1] 21
Reimammes ceded (126 18Ty (120
Change m valse of market sk benefits, net of relmed hedging paies (lowses) £ (397 % 5 5 (AR
et poheyholilers” benefis 3 43T} 3 T4 5 5081
Heimsurance ssumed T2 T8 000
Keimsurance ceded [ERE ] (8,241) i3, 165)
Pobcyhobders’ hengfits 5 A1 5 091 5 dBAle
Ihivect chanpe im estimates of linbdliny for future policy benefits 3 ] P “1 s 504
Reimsuramos sesumed = (14T 471
Teinsirancs ceded [N a7 (LA20)
Change m estmmales of lnaalaty lor fahire policy bemclits % {37 3 BT 5 654

23]
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Reimarance recoverables a8 December 31, age s follows:

b ] 1018
it miliams|
Individual and group annudties (1) 5 69T & Tilh
Life insurance () 14, 0aH B Hi
(Mher renssrande Lol 415
Total remsuranee recoverahles (304} 5 (T Y 16,737
i1 Pemmiridy dopicsenia 45, 406 falliog and 35 08| slliom of e bl it 1 bt I, 2024 amd TR, pragpociveeli, culablindend wiker e st Prtariic
R usder winch e Company monsured @ portion off il m-feoe d wenil fum ﬂnfmhuﬂumid:himﬂhuphhknhbdmhmu-w
apreemmen wih Prie He of 37, 794 mellon ard 58500 millon as of Thecensber 51, 2074 asd 2021 respeoinvely. Also incldes remssmnce recevershies ropresmiing dae mosdifial
weervable paiahlnhed uslor the pmsaramee sgreement with LA in wlich the Company ssomesd sl of F1LIAC s mddeyerd vanable ammpenes of 571 8447 milhon sad 50 485
il biem @ oof Degember A1, .-I:I:l-dhﬂ sespecerhy
2h ey bizibiod usded et 8 wwrth the sy of the Hastiiond il Basmens of 52,0717 mulbon ssd 57,00 el s of
Decemtset ¥, 2004 anal 2907, sespoirrely m(\mhdnmlﬂdlmﬂlﬂndﬂkhlhﬁihh Thinssr e etsjumalion o 51,587 milleon sl 31 296 irollam s o
Decerrber 21, 2024 and IO 3, sespecaively. Alss ischudes pet rotmuranc: seorveraBles of $EA91 mlon s of Decemsher 11, 2004 fon the modafisd € il ik aner
LN il ani:hlht-r-pnqlnnnm‘lmnfmmﬁw4m wral Jife bock of b Add [hy, st
lqrrrr:‘h-llfl'-l?inﬂh-drmll B0 e e th ke ender tar 15 vt Wikt s m wisch e Cormgamy remured a portion

al ik = Forci gumriecd wmn onal e block of eames
b Rl of 81 2k mallion of sloswunce for el loases as of bod Devember 31 2004 el 2003 respectively.
i) Farbues deponil revenvahdes of smasgrasems tha s soommed (oo snder the depaosit msethod of sooosming of $1 1198 mifien mad 310870 malhin s of Deeober 811024 and 2008,
o relaied o e with Prisme e nere $9, 978 o and 83,17 sillion as of Decomiber 31, 5004 asd 3003, roapectively.

IExcluding the reinsurance recovershles associnled with the soquisition of the Harfoad Life Busmess, oar major reinsurance compamies scoount for
Wmm;ﬁ?ﬁhd&etm = roinsunnce recovershles as of December 31, 2024, The Congpany perwodically neviews the fmancial comdtiom of us
T ., WMo Ls rec bz therelrom, and uncamied reinsamnce premium, m order 1o reduce fs expoame bo loss from reinsarer meclvencies. Any expected
credit bosses are reflecied in the CECL allowanee, afier considerng any collsteml the Company chiaised in the form of a trust, ketter of credit, or fands vAthheld
amamgement. See Mode 2 for addrisonal detwils regardng CECL. Under the Company”s mtematonal longevity remsumner imnsactions, (ke Company obtains
eolladeral from sis counterparises 1o mitigate commterparty defauli nsk.

6, CLOSEDN BLOCK

{in Decomber 18, 2001, the date of denmimahzation, PICA established o elosed block lor cotmn in-force participatmg mesmnee policies and anniity
peocducts. abong with comesponding assets wsed for the payment of henefits and pobicyholders” dividends on these prochicts, feallectvely the “Closed Rlock ™), and
censed offermp these partiempating prodects. The recorded assets and habilities were allocasted 10 the Closed Block ot their bistonical camying amoanis. The Closed
Flnck fims the principal componest of the Closed Hlock dridsion. Sec Moge 23 for fimancial miormation regardimg the Closed Block. The msumnce policies and
anninly contracts comprising (e Closed Block are mumaged in accordance wigh the Man of Reorganization approviad by the Now Jersey Department off Banking
anil Irstirmnce (“NIDOBIT)on December 18, 2000, and PICA s directly obligated for the msuramce polscies anid anmity controcis i the Closed Hlock.

The podicies mchsded 1w the Ulesed Block ane spectlied mdmiduial libe insummee policies and msdividisall asmudy contracts that were i loree on the dale of
ibermmuitualization and for winch PPCA is csmmily payg or expedds B pay exponomce-bisad policy driadends. Assets have boon allecated 10 the Closed Biock im
an amound that has been determined 1 produce cash lows whach, fogether with nevenioses from polscees inchaded m ihe Ulosad Block. are expected 1o be sullicient
ta support shligations and habilitics refating 1o these policies. meluding provmsion for payment of heneBs. certam expenses and laxes and wa prosade for
continuation of the policyholder divadend scales in effoct im 200, asvemimg experbenee undarlying ssch scales continises. To the extend thal, over lime, cask Bows
Eroriin the misets albacated 10 the Clesed Hlock and clahis and other experience relatod o the Chosed Block are, m ibe agiregale, mone of less lavorable than what
wans asittined when the Closed Block was establinhed, total divadends patd 1o Closed Block policyholders may be groiter than o bess than the tolal dividends that
wiiahd have heem paid s these policyhollers i the policyholder drvidend seales o elfeet tn 2000 had boen continued. Any cash Dows in exeess of amovnis
assamed wall be available B distribation over time 1o Chosed Block polsvholdens and wall mol be svadlable 1o staaeholders. 15 the Closed Block has msilficwem
Hurnds i ke gesransesd pobicy enefin pavisents, such pavments will be mode from FICA asscts canside of the Closed Block.
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The Closed Block will continue m effedt 3 loag & any palicy in the Closed Block remiins i force unbess, with the consent of the New Jerey issurance
regulanor, it is termunsed carlicr
The excess of Closed Mlock liabilinies sver Closed Mlock assets a1 the date of the demumalizaison (adjasied o clmanate the impact of relsted amounts in

AT reguesentod the exnmaied max imum futere camings ai thai dase from the Chosad Black expecied ta resull from operstions siesbuted 1o the Closed Rlock
afier income mucs |m esinblisleng the Closed Block, the Compasy developed an scniarial enleulstion of the timimg of snch mayimam fieture carsings. [f sconsl

cumlative esmmings of ihe Closed Plock fom meepiion through the end of soy given pericd are greater than ibe exp i cumalsine mnps, only ke expected
g will be recognined ind Ay excess of nonial comeldstive eamings over exy i |tk s willl rey i emdiaribancd sooumalsied
eamings siimbuinkle io policvholders, which sre reconded as s policvholder dividend ohligsii 'I'htpnliqhul!ﬂ'dn' cehlipation repwesemts o be

paid io Choseil Block poficvholders as an ndditional policyholder dividend mnless stherwise ofiset by futone Closed Block perfommance that is less frvormble than
oniginally expecied [T the sciunl comolssive eamings of the Closad Aleck from: iis inception through the end of any given peniod ore less tham the expecied
cumuilative esmings of the Chosed Miock, the Company will recognive only the scrus] camings @ ingome

As of Dhecember 31, 2024, the Company recognized o polucyholder dividend obligation of 5209 millen 1o Closed Block policyholders fon the cncess of
actual cumulative eamings over expected camulaine camangs; however, due 1o scoumulated net unrealered invesiment losses i excess of thes amount, the
palicyholder dividend obligation halance as of December 11, 2024 was reduced to e, At Decensher 31, 2023, the Conpany recognased o poloyholder dividenid

ehligation of 52571 millicn 1o Closed Wiack policyholders fir the excess of petual cumulative eamings over the expected cumulative eamimgs. Adduioasily,
nmmwﬂﬂndn-:lurtﬂhmd mvestment guins (isses) were reflecied as o policyholder dividend obligation of 502,08 1) millios =t December 31, 2023, with o
ported in AdRCT

Im December of esch yesr, MCA"s Board of Darectors nkes actions io evther incresse, continue, or decaresse the dividend scale that wes in effect on Closed
Klock policaes. These actions nken resulied m imcrenses of approximaiely §30 million, 577 million snd $10% millicm for the years ended December A0, 2002,
2023 and 3024, respectivedy, i the fishility for policyholders” dnvidends recognized
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As of Devembes 31, 2024, the Closed Black has aulficient lands 10 make guarsnieed polbey benelit pavments and thene is go expect that aasets pistesd
of the Clised Block will b seeded 10 fund funare payments. The excess of Closed Block lghilities over Closed Block assets as o the end of the reposting perod
alarwn in s 1ehle below is 5 ressonahle sveasune of (e margin in the reponted lishilines a1 bes liabalini anmming the current dividesd soale,
Closed Block Behiliises and ossers desigrated o the Closad Block, as well as maxmmum funere camirgs o be recognazed from these [abiltes and sesets, are a5
falllows:
1034 lals
[T
Closed Blo<k linbilities
Funare policy henefits 5 424 % 43.58T
Paleyholdens” dividends payahle L] &
Folcvholders” dividend ahhgatym ] iy
Pobscyholders' sccoant Balances 4350 4,500
Cither Chosend Blogk habilinies A0 3l
Total Closed Mlack labilities R E L 53,132
Clozed Block nnsets
Fixed mabsmiies, svmlable-for-sale, s fair valse 2850 ELRIE]
Fined maturitics, tradimg. at fur valie 647 RET
Equity securities, at fair value 1642 1,970
Commercial morgage and olber s TAi52 T. 709
Fulicy loums ER L] 3479
Oither miesied assels 4,920 4.513
Short-tenm mvesiments 520 2
Totall investeents 47308 49,164
Cash and cash equivalents. Alnr iy
Acemed mvestmen! meame A3 121
Other Closed Block ssets 367 138
Teal Closed ek assets AR ATH 50,716
Exess of repeted Closad Block Rabilities over Chinsd Block assets 23m 1Al6
P'ostion of above represenimg sccumuloied other comprehonsive meome (loss):
Met umrenlired investmend gaims {lossed) (22009 {22405
Alloaned 1 pobevholder dividend ohhgation 2096 pALT]
Fusure camings 1o be recogaired from Clased Bleek susets snd Closed Block lishilites ] 201% 5 2,256
Imlormiatson cegarding the polscyhobdor dividend chlmsaton is as olliws:
024 in3s
Cim millieas}
DNalance, fanuary | g My 5 i
Inpasct From enmimgs allocable to policybolber dividend oblignton {177 (334)
Change in nel urrealisod imvesiment gams (hsses) allocaied b policybolder dvidend obligiiom (15 1126
Balange, December 31 - [ T2
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Clasad Dloek revenass and benelits and expenses [or the years ended Deveipber 31, are s follows:

T4 2018 1z
in reiBsan |
Revenues
Fremiums L6805 16T § LadE
MNet imvessneni meome ) 11 | 1,948 1,080
Realized isvesiment gaina (bossex), nat {Té'H (L] (2705
Cther income (loss) e A1 (44T
Total Closed Plock revenues ARG L hss Tag|
Benefits amil Expenses
Polevhobdens” benefin 2,343 3354 2418
Interest credited 1o policyhoklers” account halances iz 1% 1
Dividenads b0 podicyholders (21 1,008 1%
Cieneral and administrative expemes Rl 250 M2
Total Closed Mock benafiis and exponscs 3347 3,760 1906
Chosad Block revemaes, net of Closed Hlock benefits and expenses, befon: inoome taes xn (105 150
Imcome tnx expense (henefith { 1) (176 (L))
Closed Rlock revennes, net of Closed Rlock benefits and experses nnd income taxes % TN 8 T s hE
17, INCOME TAXES
The falkwing schedule discloses sigmificant compotents of incomes lax agpense (benefin) for qach year presented:
irar Endrd Hogrmber 31,
i e 2w
E A il
Currenl tax expense (benalit):
LR % 5 405 5 [ 214
Stmie and local 5 25 15
Forcign ] id EL
Tenal curvent e expense thenefit) 1,283 688 T
Defiemed my experse (henefitk
U3 (345 Er [THey
State amd local dlp U ]
Foreign [ [EEL]) [2iW)
Tortal deferned tax expense (bencli) (778 (754 [
Tonal meome tax expense (benelil) om income o) before sty m camangs of joimt ventires and other aperating
entities Sor a1y (3T
Imcomie lax exponse |benehith on equaly n camings of sond venbunes anid other oporalimg cnlatses 41 4 1%
Iscome tax expense (henefith on descontinued operstions o o o
lmcommes tax, expense (benefith reported in sgaity related s
Other comprohersive meome (loss) Ak [LER] 1555
Toal income txes 3 "l 5 (1) % 150

255

606/687



EDINETOOOO

O0O000000000000gnognoOonOd(eos9ls)

PRUIENTIAL FINAMCLAL, INC.
Males lm L diddateal Fimamcial Stal {C sntinmeal}

Hevoneiliarion of Expected Tax at Sterutery Bares o Biported Tncome Tav Expense (Beaefit

The differences hetween imcome taxes expecied at the 115, fedem] siatuivry income tnx mie of 21% appliceble for 2024, 1023 and 2022, and the reporied
mcome o expense [benefit) are semmmrizod o follows:

Vear Ended Devember 31,
04 FLE T 103211}
% in milliam

Fapected federl income tax expense (henefit) 5 74 £ 45 5 (35T}
Niern-taxable mveitimsn inecic [ 16:) (E62) (L]
Foreign tazes st oiber than LI 5. mic 189 (k1 fred
Lowincome housimg mnd ofher inx credits Oy i NG i12=)
Changes in 1ax law a0 = (111
GILTE {243 § 1m
Sale of subsidiary {1 L} A5
Won-deducrible expenses LL] e 3j
Change i valustion allowsnoe 43) i It
Stabe tanes fnet of federnl bemefi) -] M 13
Other (130) 21 (16}

Heporied moome tax expense (benefin) % 507 L] [ K L [_.'.‘Wp

Effective tax rale 155 % 200 % 14.7 %

(1) Prms pcr il assmerss have boes spelaiod o confirm o eerseni permsd roesisdio

The effective tax mic s the rabo of “Total meoms o oxpense (benefit)™ divaded by “Income before meome 1axes and cquity m camings of pomt vonbares
unid ether operatmg entities.” The Company®s effcctive s rate for fscal years 2024, 30273 amd 2022 was 15.8%, 2000%, and 14. 7% respectively. The following is
n description of itoms thal had a sugnificant impact on the diference betwoon the Company's statutery 115, Fodoml income tax mie of 21% applicable for 2024,
2023 and N2, and the Company“s effectrve inx role damng the periods presented:

K- Fipvghle fuvgermery ficome:. The U5 Dividends Received Deducton (= DRI} red the af divydeml) nll:grdl.uUb tnx% and is
mctuded in the non-taxable investmiml meomse shown m the ble above, More specifically, the U5, DRD constitutes 555 million of the total § 168 million of
2024 pon-taxable mvestment income, $62 mallion of the wial 162 mallson of 2123 nos-taxable tmvest i . ard §78 mmlbion of the wial $86 million of

2022 nom-taxable mrvestment income. The DRID for the currenm period wis estimisted using miormation from 2023, cament year investimami resubis, and curremt
year s equity market performance. The actial currmi year DﬂUmm} based em factors such as, bt mot Hoted 1o, changes in the amount of dividends recerved
that ane cligshle For the DNRIY. changes i the of dhistmt A Frovrm el mrve . changes m the bal ol variable hie and annuaity
contragts, mnd the Company”s tanable tncome befors the DRI

Fargtpn Favps gf Chitber Fhan D5 Borps The combaned ststutery imeome a1 mie i the Company’s hrp:nl mow-11 5 1ax j!l'rwﬁrllm 18 approxmmale iy L
im Japan as comparcd o the U5, federal mionte tax mate of 21% appliabde for 2024, 2023 and 2022

The 852 Elecoune. The Conmpany made a tax elactwon. effective for the 2007 and later tax years, o subjedt eamings from i msursnes operatioss i Beanl o
tax in the LLS, im the tan voar samed, met of related Torergn tax credits. This election has the lfoct of neducing the mie at which the Conpany will incur mxes on
these carmgs (o the approxmmately $0%% 1ax rate i Braedl 1o the 21% 1ax e inthe UL, 1s ¢onj with this ol the Company semsrsiaed its relased
ibefermel i ansets Eromm the previous 45% reie im Braril io the new emie of 21% im the U S which lieid i mdSivomnal & 1ax expense al the time of dection
The met effect of the kraer tay rate was 8 net ineresse | (decrease) in incoane inx experse of 5123 mellon an 2021 As 8 resuln of the issnance of [oreapn e credin
regulatiom dummp 7022 and ihe uncerainiv regarding the crabBiahiliny of Brars] imcome maes in vears poss-22 1 the per effect of the 152 Elscison e ax vess
2007 and after was reversen in 3023, See “Foresgn Tax Credin Regulanons”™ discussesd below
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Faretgn Tax Credit Regwlarions. The Tressury Depanment and the TRS published Final Regulstions i the Federal Regiser {Treasury Diszision 99549) on
Japuary 4, 3022, which affect the creditability of certain foragn e for LS, feders| iscoms tax purposes. The Final Regulations created uncestaaniy & 1o
whether a 115 foreign tax credit could be claimied for toves paid 1o Brazil. The shility 1o clains o foseign tax eredin for taxes paid eo Brail impacted the benefit of
the election made pursuant 1o Insermal Revesns Code Section 952 to aubject comings from the Company”s msemncs opermizons in Braid oooax m the U4 mhe
i year carnad, st of relsted forcign s credits. Based om the Compamy s inteepretmntion of the Final Regalstions, s ne 811 milkon i expense is reflected as
part af the Compeny s resalis for the vear ended December 31, 2022, which reversed the net edffect of ke 952 Flaction fior the tx vears 2007 tbrough J21. The
Cangamny comtinnes (o ssume that the election doss niot spply in tex years post H21

U Augoat 7, 2023, the [RS saued Naoteee 202358 which provides iemporany relief oo mxpayers in dstemmiming whather 5 foreipn tax is eligible fr a lf S
foreige tax credin for i vears W22 and 2023, Subsequenily, om Decemher |1, J023 the IRS isssed Motice 207 280 whach exiended that reliel 1o noshle years
eniling befire the date that & nistice ar atker guidanee withdmwing or rodifyimg e tamporary refiel is ioned sl sholisked cermim changes that the Final
Hegulatinns had made 1o the oredanbility of tax; paid m hien of 0 geeernlly imposed foreign mecome tax, As a resultof this new guid - the Company claimed a
118, forergn tax crodin for inxes paidl o Brazil for 2022 and 2023 ssd will claim o 115, [owesgn tax oredid for mxes paid to Braes] im 2004, This readied in 6 §7
i v redaciion m 2032 GILT s and contrihused o the C iy"s Ml permbinns not heing subject to GILTT in 2023 s 2024

L=t Shrsime amd Chiber Jan Crealics, These amounts meluds credics withan the UL tnx code for the development of pffordshle housmng aiming o
low<mncome Amencans &5 well 35 foreign tax credits,

Civanpes dn Loy Law, In December 2023, the Government of Bermds enscted 5 compormie imcome tax, which imposes 5 15% moomse tax, less spplicshle
foreign tnx credits, om comyp thai mre arg | or operabe within Bermuda that are within the scope of the UECTY Pallar Two rules. The Bemmuda compeorate
imcome tax willl be effective for inx vears beginming on Jenusry | 2025 The Company imtenils 1o make an glectin o exclude the meome of 8 Benmuds entity that
is @ controdled foseign corporntion withan the meanimg of the U5, tnx mules from ibe Bemusds corporate income tnx for fiscal yenrs endsng prsor 1o January |,
2027, There nre several open ilems with respect 1o the pessible spplication of the Bermuods corporste income ax [m 2023, the Company meflected a $99 million
net o benefil as o resuld of the change in Bermeada tnx lew, which was entirely offset by o cormesponding change im valubion alkvwance, In 2024, the Compamy
recorded m adpsstmont of $50 millson met (nx cxpense, which was entirely offset by o comesponding change in valation allownnece.

Kaite o Seshsraliory, This lime item is primanily reloted o the difference hetween i bhasis and GAAT basis for sobsidinries sald. S22 Nole | for addigonal
mlormation reganling recent desposations.

A AETE, The GILTI provesion apphics a minimiem U S iy o camangs of consolidated foreign subsidimnes in eacess of a 1% deemed rotum on mngible
nszets of forcigm subsidisrios by imposing the ULS. o rage 1o 507 of carnings of such foreipn affilisles and provsdes for o partisl foeeipm tax credit for faresgn
imcome taes. In years thad the ] consalidated fedeml income tax retiam reports a oot operating kes or has a boss atribaiable to DS, sources of operations,
mcluilmg as o resull ol loss carrybacks, Use GILTT provisiom wosald limit the ansount of deductions or credits permessthle agaimst GILTL [ 2022, the company
imcurred 5101 millon of tax primanky due to foreign tax credit limitations relaicd to the GILTI provesions. These lmmitations did nol bave o matenal mmpact in

2023 or W24 1m 2024, the Company received TRS consent 1o chanpe its tax accousting nscthisd [ior cortam products in its Japam operations wiich resulted m s
recduction of the 2002 GILTT e labiliy.

(m Jaly 20, 2000, the U5, Treasury and the Intomal Revemie Servioe sised Fimal Regulabions { Treasury Deciston #9802 pursuant i Imomnal Revemie Code
Soction 9514 which alliw s smual election o exehude Gom the ULS, tax retumn cotsm GILTT amounis whon s taxes pasd by o forcign offlmie exceed 15 %%
[P ol LS. statiubony rate of 21%) of the GILT] amouni for thet forcign afTilmie (e ~high-tan cxocption”™). These regulations ane effective fir the 2021 taxable
yemr with an elegison to apply 10 any taxable year beginning after 2017, s many of the countrses in which the Compamy opserates, including Japan and Brazil, there
are differaices botwom local tax rules used bo determine the tax base and the U5, tax primciphes used to determing GILTL Also, the Company's Japan affilistes
have o different tax year than the 1.5, calendar tax yoar wsed 1o determma GILTL Thaefore, while mamy of the countries, mcluding Japan and Brasl, kave a
statutory lax mie ahove the 1894 dhresholl, separaie allilastes nay not meet the |90 theeshold cach vear and, s sisch, may nol qualidy (o this snneal
exghesion, The Company meide the high-tan exception election for the 2023 and 2023 tax vears and anticipates (o make the high-tax evesption election for the
2024 (ax year
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e, Thi lene iteim represeais seconciling iteens that are individually less than 2% of the compated expeeted federal moonss mx expense (baeli) and kive
theee fore been aggregated for purpises of this reconcilistiom in seoordasce with relevam discloson: goidases:,

Nehedule af Deferred Tax Assers avd Phferred Tav Liokilines

Aol Dot A1,
1034 21¥
tin millisasp
Deferred tny sacets:
et mnrealized mvestment besss 5 [ . 4047
Palicyholders” dividends 5 203
Met opemting ssd capitad loss canry forwasds sl 178
Ermplayes benefits a 132
Invesmems 24K 1083
Cioodwill and aiher miangibles a3 335
Deferred vax msscis before valuation allowanes 434 TR
% nhaation allowasce (234) (25003
Dieforred tax asseis alber valuaison allowance 10,194 T
Deferrod tax labilithes:
Insuranee reserves 4659 X742
Defemmed policy acquisition coss A5 3RGT
Walse af bisaness aeijained 147 1y
Cther 1.2a1 L
Bl formedd nax laatnilines 9,588 T
Het delerred mn swset (Habilitgh (15 4 Rl (T

ATH A il Dogember 81, 2074, rhuclon et dfiord nnn asscs of S240 mifleon aned 5400 meillvim refased S the Compamy s U5, oemations s Bormsida apestions, fespectively. Abof December
H1. 00T, e bl mt aborrosd s st of S50 i ard S0 mnl o, relaned 10 e Comspany s 1S oy ad B P Tyl

The spplicasion of U5, GAAP pequires 1he Company 10 gvabuate the recovershility of defeered mx asseis and coabdish a \'lll.ulhru allowanee if necgssany
rechuce the defemred inx aeset 10 am smouni thai & more liely then not expecicd to be realized, Considersble padg igsr d an i imanig whether s
walustion sllowance is mecessary, and if w0, the of wuch woluatios all . i evalummg the necd Enr lwluunn dhu‘un.: the Company considers
many fxesors, including: (1) ihe nsiure of the deferred inx sieis and labilies: (3) wheither they are ordinsry or cageml; (3] i which tax parisdictions they were
generaeil and the amang of their reversal; (4 ) txable meonw i preor camyback vears as well as projecied wxshle camings exclusive of eversing remporany
ilsfierences end camyforwsrds; (3) the lengih of time that carryovers can be uiilized i the verious inximg jomsdictioens; (&) asy umque o rales thel woald imqoct
the widlizanem of the deferred wax assets; and {Thany wx plannng saraiegies that the Conspany would exploy 1o avoid & tax benefin from expiring unvased.
Although resliosison & noi assared, mamgenseni belicves 5 s mone likely iban not that the deferred tax nosets, net of valmiion sllovwanees, will be reslized.

Changes in marked conditions, ineluding the significant rise = inferes ruies since the beginneng of 22, reaulied in the recording of deferred tax sssets
relsied wo net unrealized tax capnal bosses i the Conpany s LS. busenesses. When ssessing recovembility of these defomred tax assets, the Company eonsiders
its abality and aniewi io hold the wnderlyving secwrmies o recovery im value. if necessary, ss well g5 other fetors s poled sbove. As of December 31, 3024, haied
on all svadable evidence, the Company Buded that the deferred mx assets relased 1o the urrealured 1nx coapizal losses o the mymilable=forsale securites
poatfalics are, more likeby ibam not, expecied o be realizad
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A valuation dlllivwance has bees necorded againit deferred tx sesets rebated o cenain federal, state and local mves and foreign operations. Adpssimenis o the
walustion sllowanse are meade w0 refleot changes in mansgement's sssessment of the amount of the deferred tax ssset that bs realizahle and the ameount of defered
% wisst notually realized daring the vear. The valustion allvosnes inclsdes mounts recesdad in cormection with defeyed 1ax s<cets s follows:

Fderal sair Varvign tiperstions Yaial
Ain il
Dalance ot Drecember 31, 2022 5 2 35 e 5 8 5 159
Changesd 1o eosts amil experses i 1 B 1]
Other adjustmeats. L il " 120
Balance m December 31, 2025 25 132 133 260
Charged 1o costs amd experses. (k1 (1] 7 5
Cither adjustnueats L 14h (53} {37
Balance sl Decomber 31, 2024 ] 13 5 128 % LI 1 238

The Ealkwing table sets Toith the smosnt amd expiraton dates of Tedoral, state and Forcign aperating. capatal locs and i credit earmy forwands fie fax
pstpsazs, s ol the persoils smbicaed

As of Decvmiber 31,
g a1y
lim. reilans)
Federa! net aperasing and capital loss carmyforwarnds 5 a8 3 ]
Hlate nel opcralmi nid capital boss casryforwards (1) 3 Las 5 Laju
Foreygn net operating and capiial loss carrylorwands (2) 5 wr o8 56
Federal foreign inx credit cormy forwards (3§ L9 15 5 I%

11} Cortaim viske act operaing ke satrylisnwards expoe bevweos BIT5 and 4, wheeess othors have s snlistiied caryfonsan
12F 537 million eapines betwoo 2025 and 2041 s $370 sullion b an usliratod carry ool
13} Eapiics bepwers 2028 amd 3093 Thes briste o foroipm sos-goneral ket b croils

Comsisent with the Tax Ay of 2017, the Compamy provides applcabls U5 incoms tnx Bor all unremingd cemings of ithe Company*s foretgn allilisies. Fos
cervan fogeign allilases organseed m withbolding v jurmsisctioss of thay may be subjeet w oder [orsien couniry [ upon a reminance, the Company considkns
the unremaizd [onegn camings of those ulfilisies 1o be mdefimitely reimvesial and therefore does mol provide i the withholdmy ts when caleulasing iis cunmens
il defernad an oblbgations. For cenan oty Tveign allilues organieed b wilibollag e jussdicoions o it iy be subgect w oter forcign woumry s upin
a remstiance, the Company dics mol comsides imeminel caimings mdelingely rimvesieil, snd theefore prosades for Bevign wighhiobding e when calculaning iis
curresn and deferrad s obligations. The fllowmg wble summanses the Compaay s indelinie remyestmend ssserisons for jurisslicions i which die Company
vpscraics thal ingose 8 wighholdiag tax on divideeds diai b oot climmated by o tax remy o may be sulyest o other forcigm country tas wpon o femiitnce.

Unremitted earnings pry imdefinitely reinvestod Unremitted carnings gre pof indcinitely reinvested
. . i i = s lesurance operations in Argenting, India, Isdonesin, Glana, Kevva aad South
Ievurnnoe operations im Chile and China ond nons=msumnee operaiions. m Adiic i P Ty o

i i e, and nop-msurance operations in Chins, India, Tawan and certain Genmany
Korea nndd certnm operaisons i laky, Fusce and Luxembaoiang i Tacgh entitlas.

Deuring the furss quastee of 2022, the Company chamged the permanent myvestment asseiion For ocitam French anid lalian entases dus o a plan
peermmnswily remnvest the camings m these operatioss, whach gave nse 1o an al of tax expunse danng N2 The Company made no
changes with rexpoct Wy ibs repatnation sssamptions @ 2023 and 2024
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The falkowing table sets Toath the undasmbuted eamings ol foreign subsidianies, where the Comparny assunses indefinite reimvestment of wich eamings and
For whach, im 2024, 3023, and 2027, foregn deferred withhaldeng on other foreign income taxes have mot bees proveded. The net tax Labaliny thad pay sise i the
2024 camings wens remiticd which mscludes say foreign exchange impacts, i mewienal

Ao Direwmbar 81,
a4 Iy a3
im i
Unndestribnuted eammings of forcin ssibsidinrics (assumsing indefinite reinvestisent caly for Wethbalding or other non-115,
Tien) s 35 0% 291 5 18

The Company’s Income (kssp before imcome woees and egaity in eamings of joim vemmures and other opemuing entines” inchedes moome (ks from
dommestie operaticns of 82,077 milliom, 1341 million, and ${2,262) millson and income [ loss) From foreign oporations of $1152 millon, $1.73 1 malkion, and
S milliemn for ke vears endod Docember 31, 2024, 2023 and 2022, respecuively,

Tax Awdir and Unrerogmized Tor Bemefis
The Comtpamy’s Hahility for ineome e meludes the linhiliy fier imrecogmized b bemelits and ingenest that relate 1o tax years stifl subject 1o review by the
IR% or oller taxing awthorsties. The complemon ol revscw or the expirston of the Federnl stanse of lomatatcms foe o given nudil perod conbd result m an

adpastment en the Imh'||'l.‘;| How Encinine Ravesy

The Eallwing table reconciles the tngal amoant ol unrecognined tax benelits ot the begmnmg and ened of ihe permds mdicated:

034 o g
i s
Ealance a1 Jamsry - 133 § B 5 12
Increases in unrecognived 1ax benefits-— prior years 4 13 L1
{Decienses) in ursrecognizned nx bemelits—prior vean 5 o LLH]
Inereases in anrecogniead tax benefits—cusrent year u 1 o
(Drecreases) m umevogmined nx benelits—oumam year a o (=)
Sail 1= with fxng o i 5] i i
alance at December 31, 5 131 § 1318 B
Enrecogmined tnx hencfits thal. il recogrized, would favemably mpact the efTective rate 5 131 % 131 5 L
T is possiblie the Conspany will pay the unreognizal tis benelit anrbsiable 10 1the § 052 glecnn desenbed shove ol approsemately $BG mllson fos
vt year auslit eveles withim the mean 12 memithes o i pussees resolwtion of the matter, The Congany cannet predict with reasimable sccuracy whether there wall
b aiy sigeni ficant chasges within the e twelve s L it Lustal sgnised ax benelits related 10 1ax year for which the stataie of hnsilatons has not
eaparad
The Compasy ¢lassifics oll imtenest and peaslings relsted 1o oy snceriamizes a5 mcome tax expense (benefith. The recapnized mn the consolidaied
fimarszeal stasements For tnx-related mierest and penalties for the vesrs ended Devernber 31 ane as Tollows:
f 10y f0H
i mailljos)
Interest amd penalties recognazed in the Consalidated St af Uiparati 5 o & TE #
md 218
iim millisash
Interest amd penabtics rocogrieed in liabslities i e Consobidaied Stascments of Firmncial Position 5 s ]
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Listed helow e the tax vears that remain subjert 1o examination, by majer tay jurisdiction, as of Decembes 31, 2024:

Slajer Tow Jurisdiction Diprn Tax Vewry
Umited States 20 ]4-202:4
dapaet Fiseal yeaurs ended March 31, 2020-2024

The Compasy panticapaies @ the [R5 s Complance Assuranee Program, Usdar this progmm, the [R5 assapns an cxamination team 10 review compheted
Imansachions & W acout in onder 1o reach apreemicnl with the Comigany o how' they should be reposted in the relevant tax petums. I disagneciients arse,
pexelkrnied sesolutons progeams are avarlabls o reselve the disagresments i & timely manner.

Spme of the Company's aifilates in Japan fike & comsolidated wy e, whils others (e separate tax rensras. The Company's alTiliobes in bapan ane subject
Vo anndies by the bocal taning aushoriny. The general staome of Hovitatons is Gve years om when the retum i Gled. During 2003, the Jspancse Nanonal Tax
Seavice conghudad tas midits off The Gitwaliar Life Insurance Company Lid. for the thiee tax years endimp March 31, 2022 and The Pradentzal Gikbaalar Financial
Life lesurance Company Ll Bor the foer wax years ending March 31, 2022 The 1ax ashonity alsa conductad rax sadins of some non-insurence compaiies during
the repoming period. The audsis had no material impact on the Compuaay s resulis,

Im Auguest 2020, the Compiany sold an alilisis in Souh Korea, Predentisl of Korea, that was sabject w posties ta audsts by ibe local tang awthoniy for
2007, 20016, aed 2005 tn years, [n November 2023, die dispuied e om the mesinsent of fondign s credits was decided in favor of Prodencisl of Kotea at iz
Tux Trhunal sppesl amd thereloas bad no matenial mpact on ibe Compamy's resulis
18 SHORT-TERM AND LONG-TERM BERT

Kbvart-termi Tt

The tabibe Bl preseits the Compuay™s shor=ters debt at Deceiaber 31, for the years isdicaied as follows;

4 013
% in millim)
Cimnmeriial paper:
Frudential Finsecisl 5 k=] § 23
Prudential Funding. LLC 496 10
Subitotal commercisl paper i LERS
Corrent porison of long-torm debi:
Surplus Noles 147 i
Mongags Db =) L)
Sairplus Nates sabyect to set-all arrangenvents (1} i 2 i
Subing] Current portion of leag-1erm dein an 1083
Sirhiogal o] 1618
Liesa: Assits under set-0ll arrangemenits (1) i 2,000
Total shom-sern deb (2) 5 e § g
ppleiental shin=teme debt meenuapes
Forion ol commercial paper bomowmis due overmnight 5 i 5 1o
Daily average commercial paper outstanding for the quarter ended 5 s % 1,334
Weighted overnge matuniy of vetstanding comeercasd paper, in days 13 L
Weghtel overage interest rae on oulstandmg commercial paper 481 % 330 %

(1 The ooplus neles Soeve cormrsponeing sarm whers night in er-oll cxss, by redering the e of surples pote
A58 hwhedos Predeniial Favanciad dobi ol 52 5 malfiom st Sl Decomber 31, 2034 amald 20035
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An December 31, 2024 and 2023, the Company was in coenphi with all ¢ relased 1o the ahove delt
Ciwresierelal Paper

Prudeptial Financisl hes & commercial paper progeam with an suthorized capacity of $3.0 billien, Prodential Fisancial s commencial pager bomowings have
generally been used o fund the working cepital needs of its subsidssres snd provide short-nerm [auidity a1 Prodential Fisancial

Prudeptial Funding, 110 (" Pradenial Funding ™), 0 whallv-onmed sobsidiary of FICA, has o commercial paper program, with an suthorized caspacity of $7.0
hallsin Prudestinl Fumding commercinl paper hanrowings generslly have served s am addiviosal soree of fimsneing o mset the working capital mesds of PICA
anil iis subsidhsies. Prdenteal Funding alen kends 00 nther subsidisnes of Prudentinl Fimincas] up to bnsits sgreed with the NP Prodental Fonding msiniasms
o sugian agreemsent with PICA whenshy PICA hes ngresd 1o maimisin Prdentiol Fusiding s ngible net worth ol 5 posizive level Addisonally, Prodentisl
Fnancial has rsued & subondinated g covering Prud | Fanding"s 87 1 balkion coommereml paper progrom

Federal Home Loon Rank of New York

PICA 15 @ memwber of the FHLBNY, Membership allows PICA acoess to the FHILBXY's finangial senvices, meluding the ahifity 1o abtaim callateraliped Joans
andd to issue collateralized funding sgreements. Under applicahle low, the funding agreemsais saned in the FHLENY have prsority claim status abeve deht holders
of FILCA. FHLENY borrowings and fusding sgreements are collsteratized by qualsfying mostgage-gelaed ssets or U S Trepsury secunties, the fnir valoe of
w hech nvast he masinined & certain specifod levels relative o oulstamding b g FHLANY hership requires FICA to awn mensher siock smd
boarowings requing ibe purchase of activity-based stock inoam smoant equal to 4.5% of outstanding bormowings. Under FHLENY guodelmes, i any of PICA's
fimarscim] strength ratmgs decline Bebow A=/A 00 Negative by S&PMoody wTitch, respectively, and the FILRNY does nis receive wrilten sssurances foom the
MITMIE] reganting PICA s sobvency, new bormowings from the FHLENY would be limiied to 8 term of 0 days or less, Currentlhy ibere are no restnictions on the
terms of bowrowings from the FIILENY . Al FHLRNY stock parchosed by FICA is clessifBed os restricted general scoount investments within “Other invested
ns=ts,” amal the carmyimg valae of these myvestmends wos 5142 millson and § 69 mallion as of December 31, 2024 and 2023, respectively.

RIDOEI permiis PHCA 10 pledge collateral g0 the FHLIANY i on omaumt of up 1o 5% of is prior year-mad stasuiory nel admitted assets, exclbading separate
ncconnt asscls. Based on PICA s statatory nel admittied ssets as of December 31, 2023, the 5% hmitation eqastes b 5 maximem omound of ebigible soets of $T4
‘ballsin anad an estimated maximsm bermmowing capacity (alicr taking mis acoount roquired colloieralization levels) of $5.9 belion. Nevertheless, FHLRNY
bearowings ane subject to the FIILANY s discretion and 1o (he availshility of quabi fving sssets st PRCA.

As of December 11, 2024, 2.5 ballion of hmdsng ngreemends renam outsiaeding under this (aeility, with maturities mngmg from Febmuery 2027 o
Movember 2029 and rotes mnging rom 1.825% io 4.5 0% These limding agreements are rellecied s *Poboyhobdors” scceimi balances™ om ibe Comolidated
Statements of Fmancial Posinon and & such are pol mcluded m the whble abave.

Fedprul Agriceliwnad Moripage Comporation
Im Septomber 2023, ws o shltions] siaree of Bigedity, the Compaary enterei mio on agreemosl with the Fedeml Agriculiural Mortgage Corpomtion

{“Furmser Mac™), unider which the Conypany can bomow up tie $750 million by issuing Fandmy agreemsnis o a subsabiary of Farmer Mac, with bormowings
spvurcd by @ pledge of certam eligible sgioalbamn] mongage loams. Al Docember 31, 2024, s amiunts wese deawn (rom (Bnis faciliy.
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Credlir Fasiliries
As of Decembes 31, 2024, the Campasy imed syndicmed ol ried credit Bacilities as desonibed bebow,
‘Chriginal Fipiratian
Horrewey Term Fane A iy il Chstadamlding
i il lliems b
Pradential Fmancial and Prodentis] Funding 5 yenrs Jud:29 5 4000 5 L]
Prsdenial Hoddings of kapan, Ine. 5 yiars Sepe24 LA LUt L ] L]

Im July 2024, the Company amendesd snd pestated its $4.0 hillion fivesenr credat facility that bhes both Prodentin] Firancal mnd Prudential Fusding =
boarowers amid b syrdicste of fEnancis] insbinmions as benders, extending the term of the fciliny 1o Juby 2039 The credin Gicility contsins customnnry represemioians
and warmnbics, covenants and events of defoull, and b ings are nod contingent on the bomeweans” credid rtings por subject to material ahyerse change closes
Tarrowings under this fscility ore conditioned on the comtinvaed satisisction of customary conditions, including Prudencisl Fimsnceis]s 1y ol lidnted
net woorih of a1 least 5221 billson. For these pusposes, consolsdated net worth is caloalmed s U5 GAAP equity exchading ADCL, cquity of moncontmlling
imereste, aquity aimbutable io the Closed Block, ond certain sdpasimenis related o the Company’s sdoption of ASL 200812, The Company expocts that it sy
‘boarew undber the Mmoility From time 10 time o fond s werking copital meeds, In additson, omounts ender thes credit facility may be dran o the: form of sendby
lettors of eredit that can be wsed bo meet the Company s opemting needs.

Im Sepéember 2024, the Company relinaneed s ¥100 bilhon Gyve-vear credit factlity, on which Pradential Holdings of Tapan, Inc. (“1917) 15 0 borromer,
extending the term of b facilily 1o Seplember 2029, This lacibiy also contain customarny representalions and warrantses, covenants, and evemts of delaah and
bearowings are mol continganl om the hormawer s credil mimgs nor sabject b0 maternl adverse change clauses,

Bosrosmings under each of these credil fscilitios may be wsed for peneral corpomie pumoeses. As of December 31 2024, the Company was in compliance with
the convenmis mnider cach of thirse aredil fvaliies

Im ackdition 1o the shove crocht Beilibes, the Company hal access bo 5223 millios of contain other hnes of eredii a2 December 31, 20624, of whach S110
el wi for the sobe wee of comam real sstate soparate aceousts. The separste seooun! Taciliines inchade loan-t-valuae risa requirements and ather lmancial
envenants, nnd recourse on chlgatiens eder these Bsalities i hdied b the ssseis of the applicable sopamie accousd. At December 31 2024, none af thse credhl
Ve ldios weve . The Company nles has access g imeommined bnes of erodd from fimancinl matimioms

Aprevments for Nenfar Notex fanae

Im May 2020, Peudertal Fmancial entered mio a ten-year [etlity agroement with a Dielawate tnast upon the completon ol the sale of 513 bellion of st
seciimitics by bal Delawane trust in a Hule 144 prvale placement. The irust imvested the procesds Trom the sale of the tist scosniss ina porifobio of prncipal
and'or imanest st ol LS. Teeasury sozumtics. The Dmaliny agreement provedes Prodential Fisancral ibe mpght 10 oo and sell o the tns Gom s o ime up 1o
S5 balbon of 28307 sensor notcs due May 13, 2030 amil recerve in eackange & aorespondang amoust of the LS, Tresury secumies hold by ibe thust In rehim,
the L oenpany agneed 0 pay & sem-ansial Dby fee 1o the inust at @ rate of 2.175%% pet snnum applied o e maximmien ansount of senid notes (hat the Company
cinibd pssue mnd sell s the trust. Similar to e Company's put option sgreciwst, the faciliny agresment with the mast provides Pradential Friancial with a source
of higuod nesets

The right b issne senor nobes deseribed above will be exercised amomatically s fll upon the Company s failure s make cetain posments 1o ihe erast, sugh
as paymg the Esciliny foe of reimbuning the trust for {15 expeines, I the Compamy's Gailare to pay s mol cused wathan 30 days, asd ujson an evend invalvimng s
banknopiey. The Compasy is alo repaised o exaerse ths suance right il i consolidaned steckholdens’ agquity, ealeulaied in aceordance wigh LS, GAAP but
excluhing AOC] falls below 390 billion, suljeet (o sdjusimsent in ocrtean cnses. Priog woany involumsry exeresse of the ssussce nghis the Company has the right
1o egrurchass sy of s senior Boies then held by the inws m exchange for o corresponding smount of LS. Tremsury securities. Finally, Pradeniis] Financial may
reclecm any oulstanding semor poles, i whole of m part, priog o Febnaagy 15, 2050, st 8 redemption price aqual o the greater of par or & moke-whole price, o
therealier, ® par
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s Mareh 2003, Prudential Fimaneial envered nto sen-yess and thime-year Baeiliy agreeeents with rao Delawane musts upon the completon of the sale of
515 ballon of trust securnities by the mees inoa Rulbs 1444 private placemen, The trusts myvested the procesds from the sale of the 1nst securities i pogtiolios of
primcipal and’or mierest strips of US, Toeasusy securitses. The facility agreements provide Prudeptial Financial the night 1o issug and sell to the tusis fam time 1o
rimse v b SROO ymallann of’ §,790% sensor notes doe Fehruary 15, 2003 snd 700 million of 3 9807% senjos pobes due Febmasny |3, ME3, nd peceive in exclasge s
porresponding smosnt of the IS, Treausy securitiss held by the trusta. In renam, the Compaey agreed to pay semi-ammual faeility fees w the trusts ot maies of
181 5% and 2 iks6% per annem for the ten-year snd thirty-year facilstics, respeetively, applicd to the masimum smoant of senior notes that the Congpuany could
pesne anif w21l s the irusts

Thie righet i izmie senior nistes described above will be exercised moomstically in Gl upon the Company’s failure o make censin payments 1o the s,
wach s paying the fciliny fee or resmbaarsing the trosts for ibeir expenses, if the Company’s {ailare fo pay i not cured within 3 days, and apon sn eveni
imvolving it hanknepioy, The Compamy is sl reqeired o enaise this issunnce right i is comanlidaed stcckbiolders” apaine, calenlated in d with [18.
GAAT bat excluding ADCL, falls below $9.0hillion, subject b sdjustment m cemain cases. Pror i any involuniary exercese of the issuance might, the Comnpany
has the righit to reparchese sy of ils senior notes then Bebd by the masis in exchanpge o 3 comespondsng amount of 118 Treaaery secarities, Finally, Prudentinl
Financial may redeem sy oststanding senior notes, inwhale or in past, prior to Fehruary 15, 2003 smd February 15, 2083 for the: ten-vesr and ihirty-year
fuculstiens, respectively, 81 n redemption price equal i the greater of par or s mokeawhale price, or theneafler, st par.

Livag-termt Dot

It inble belipa precenits the Compamy s kang-term debt ot December 31, for the vears indicaled as (ollows

Werwrrder 31,
Masweiits Dt Raiel] ] [T
(% i il
Fined-mate notes:
Surplus Notes 5 0 % Sl
Surplaus Notes sabject o set-all arrangements(1) 0352040 EE R 14.74H 9,750
Senior Moles HI26-2051 1 0,65 10,2435 1o, 112
Mongage Deba(3) -0 128%1.72% 6l o
Flosting-mte noles:
Ling of Credit x27 BATN-T I 253 243
surplus Motes sabject i set=alT arrangenwnts i 550
Martgage Deha(t) 292031 0 Ti%-1 M 1 i1
Ninsor Suihordinnicd Noaes(d) M52 | -6 TR RART &
Hubotal 31935 2924
Less. Asscts mnder sel-ofl amaspements(3) 14,748 10,370
Tolal bong-tenm debi{t) b iET - § 15,882

Ay Ranpes of micred raies are for the vear ended Decemsber 31, 2004

2 Ao inchalss 560 bllien of verple s uaed 15 Bnancs Caidebae AXXY svsrven far baines, remaund s Somareet Re im March 0040 S Mol 19 fiw sdlinana) mfamesen

A%F D Bsex B EDO amillion and 577 eilliom o debe dosonsinaed in By curmey @ Decerils 31, 2008 and 1078, reipecivel

14 IncBushes Prademial Fnarcud debs of 35008 millioo ansd subsidory dobt of 529 mil lion denammaied o foeegn comency @ Decomber 31, 2004

9 Assets urnder st off S angemerts sepseseit o nlisonon i U sl of varplis et e haled in boig terms debd, peslling (om in setangemen whene valal ights of ol e and 0 s the
mien o b peties i etk oo mil bais anvder begally mloncvable srspemens. Thiese ety i lede availshbe-foaale seounities St e roponed o B valie

0F  IecBades Prodential Famancid deba of S15. 793 mlbos and TEE 142 million @ Decssber 31, 2004l 10279, peipectively

Ax December 30, 2024 sl 2023, the Conapany’ was in compéisnee with all debi coverants related io the borronings in the abie shove,
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The falbowisg table presents the coptractasl masrities of the Company's lang-term debt as of Decemmber 31, 2004,

slendar Year
1050 amid
106 BT Tili HH terraticr Teial
i milliansh
Long-eem debi 1 336 8 T 5 L B % ITEM 5 19,187

Sepivr Nalws

Umnider its bl negastratanm statement, the Company has sssood Medsune- Term Mobes anid InterNotess Retas] Notes. In adsh the Cang crrmmpleied &
ddeht exchan ge offer in 2017, prirsusnd 10 whish it tssaed to senes ol Sensar Kol

The tabbe helow prosemts the Company s balasoes refaiad 1o these msianees, as well as s montgage debt halance, a8 of December 31 for e vears tidscaned
ax ol

Faneiliiy Name Marwrity Tt Range 02 At Duiisineling TN Armssnt
(i milliown

Mediom-Term Motes 20262051 : LI S HATH

Sensar Nolex 2M T2 AR 1 424

ImterNeten Retsl Notes 2006-HUE EEl) 240

Murtgage Debu 1) 2024-1034 185 158

Todal 5 indin § 10269

(FF Ichubes B5% million of nobes fiom osmment person of kongsom debt i of Docomiber 31 2004

The weighted aversge inseiest rate on oulatanding Medium-Term Motes, Senior Notes, and InierMNotess Retmil Notes, inclading the effect of imerest rale
hedging activiry, was 4.43% for bodh the years ended December 11, 3024 and 3028, cacluiing the elfeot of debn fsued to consalidated sebsadianes.

Funding Agrecmenr Notes fupanee Frogrom
The Cempuay nsniains o FANIF in which stansory masts issue mediurmetenm potes and commencial paper secured by fending agreements issued to the

imasis by PHCA. These ebligations are incladed in “Tolicyholders’ account balences” md mot included in the Foregoing able. See Note |3 for fenher discussion of
these obbigaions

Surplier Noves

As of December 1], 2028 PRCA had $347 millios of fixed-mi phes poses sarding. These moies ore subordizated 10 ather PHCA borrowings and
policylolder obligations, ond the | ol ink mnil principal moy enly be mode with the price apgroval of the NIORL The MIDGRE could prohibia the
payment af the mierest ond principsl om the sunphes notes if conain y capital pegui s are nod meet. At Devenber 3], 2024 asd 3033, the Compuny met
these v copital reque [t
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Surpiiis Nedes with Ser-tHF Arrargemenis
[r—— ey Y Maburity Vears Alanbmium Horrom ing L apacity 2024 Amouni Chulsiandisg 1018 Awsesunl Oty Exnding
05 b il Tl
Hegulation XXX £
204 g k] R § TS5 o
o04-2021 A028-20346 NA{LY o 1600
2004207 0A-2037 NALL i FEE
2018 004 KAL) [ 1,000
Limialeline ANNN
2024(2) 244 7,500 GEEE ¥ L
2013 RLER] WAL i 3500
017 2057 HALTY o 1540
20720 03z WAL L] 110y
(Hher Nolrs
2009 015 4, IKx) LT MM
Tatal i 20500 § 14748 & 12370
AlF These molen weae iodeemed o DI24.
28 Amount iclsles 369 allon of veipho sobes il bo B Gabdobee AN doscroes Foi buitics ronsiiod e Saneee Re in Masch 024 Sor Moie 19 fie shliinl ol imesn
St.l.rp.l'm Noves -:llh'm'rfl'ﬂ: Repsdation XXX ardf {imbdaliee AXKY Rererves
As abown m the tahle above, the Company's captive v bl [acilities with 1 15 providimg for the issuanes of

sarplus nistes by the captive o resgrvis reduned under Rogulation XXX and Giundling AXXX, Under these faalitics. the captnves receive in enchange for
the surphis potes one or maors crodit-lmkod nodes ississd by specml-pumposs aflilisies i oggregale prncipal amounts ol o the sumplies notes issuol. The captives
bl the: eraai-lnkad nites as assets suppormg e non-economis pontion of the statatory ressries megaaned 1 be held by the Company's domestic imranis
wabsadinnies isnder Rigul HNX sl Giaidoleng AXXN jum with the ret al term life or universal life insurance policaes through the captive,
The mom-geemomie potion of the stalstory reserve equals the differanee beracen the v resrye requaned inder Heguk XXX and Gundeline ANKY anid
the the Company ulers v solvency for moduratoly adverse expenonce. The credit-lnkoed niotes are redoemabile for cash upom the
veirrenes ol a ligudiny steess evenl alfectng the captives and expermal counterpartaes have agreed 1o fend these paymsats in retem fora fee. Under cenain off
thewe dhifenem 1, Praslential b 1l has agroad o mmembairse the captive for imvesimend bosses in gacess of spevilied smosnis

Fon cach of the shave transactions, bevauss valid nghis of sei-off exist, migrest aned priscapal payments om the saplus notes and on ihe relaied sreda-lmbed
oaes are setiled o o aet bass, and the seplus notes e rellecied n be Company’s 10al hislated borrowings on a st hasss, The sumlas notes for the captive
reansurascy subsidiars described above are srhordanaied bo policybaliler obligations, anid the repayment of principal may ealy be mais with praot spproval of the
Arizona Depanment of Insurasge and Financial Instisnusons, the domscaleary inssrance regulator of the captives. The pavment of inserest o the surplus notes has
been approved by the Aneoms Dey ne aff | ani Fenenelal Instinuons, subjeet 1o ios shility io withdran that approval

Ehhvarr Surplig Mowes

The susplus st faciliy lissed under “Okher Notes™ in the tahle above rellects a financing Bazlity that Prdential Legocy Insumnce Company of Mew larsey
CPLIC™) has envered ime with cersan extemal counterpanacs amd o specsal-purpese affiliane, parsuans w which PLIC nay, a1 its ogron, s and sell o the
affiluste up o 840 billson in sggeegaie principal amous of sumliss notes, (o returm (e an apus] prneipal amount of credii-linked notes. The eredisdinked notes sre
recleemable for cash upon the cccurrence of & lsquiday siress evemt affecting PLIC, and extemal coumterpasmies have agreed 1o fund these payments i retam for a
fee Lo scsuance, PLIC would hold sy credir-linked notes & sssets i supqst faure stanoion 1.LI-pIu|M|:|1- within PLIC
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Sl Subordbnried Netes
Prudemtial Financial®s junior subondisated notes dunding e idered hyhrid seeumities that receive enlianced equiry trestmeiml froms the rating agencies

These motes outstapdang, along with thew kev tormes, ane as follows:

Principat Iniiad Bnterest Wipsllomal Iagrresl ase Sa ™
Nasme Dhate p— Tate Bmvrstur Type Merdemptian [ats Ukpiisnad Mrdemsption Thaie (1) Masarily Dutr
1% i millans)
Muy-15 5 1A 538%  Intiutonal 582028 SOFR « 3.20% () Sr152045
Sep=lT ] 50 451 %  Instiutonal 9152027 SOFR + 2 64%(2) IIE247
Aug- 18 [ 565 S61% Retail &/15/2023 S63% /52058
Sep- 18 § [ELLT] 3™ % Instiutional WIS2028 SOFR « 293%(2) AE204E
Mg 20 5 SiWp 413 % Renasl 2005 1% A1 2060
Aug-20 5 By A% Iostimional I i2ma US Treasury ¢ 104% 10120540
Feb-22 5 1 513%  Insnusonal 1282002 US Treasury « L16% X052
Amg-22 5 1 595 % Fetal Q12027 595% 712062
Aug23 5 1.20W0 600 %  Instituisonal W22 US Tremuory + 123% 12052
Feb-23 5 L] 675%  Imdisutioms) V12033 US Treasury + 2 85% V12053
Mar-24 k] 10y 63 %  Isaitutonal 332004 US Tressury + Z4(0P% ENRaplee 2
I Ebecuve June 31, 7023, SR is the sepdscomen pfeross e for cormn Jinsg Furior ssbordiruned motes sl by s Companry Bt perviouty werd I ondon bner Bark Oiilensd Hase

LIDERE ") e resferemce mile.
128 The spsend inearpotates die Cominicnial LIBOR Tl spicml sl o (5 20% teiied spidial mljistmml

The Compasy has the night o defer mierest paymenis on deese noics for pecified penods, typically 5 1o 10 years without resuliing m s defult, dunmg which
tinse iniepest will be compounded. O or afier the optiona] redemption dies, Prudsntial Financis] may redesen the notes a1 par plas soonaed smd uepaid mierest
FPrior o those options] redemprion duies. redenspisons generally are subjoct to s makeswhole price; however, the Company may redeem the notes prios io thewe
lnies ab par upon the ocowmrence of centein evenis, soch s o future champe in the regulatory copital irestment of the notes with respect to the Company.

Taierest Expesse

Im arder do mmnnpe exposure o interest mie and currency exchange mic movements, the Comparmy ubilizes denvaiive instrumenis, primandy mieeest mie
swaps, im conpmotion vwith some of its debt issmances. The impact of these derivative mstroments s not reflected in the mies presented in the inbles shove. For
thase dermutive mstraments ihat qualify for hedpe accounting, mieresd expense was S0 mallson for baih the yenrs ended December 31, 3024 and 2023, and lew
than 51 million fior the yesr ended Discermber 31, 2002 See Xote § for additionn] marmation reganitng the Company™s use of deriotve mstrumenis.

Imterest expense fior shorkteym and kngsterm debt was $1.956 malbon, 51,749 million and 51_562 million for the yesns ended December 11, 2024, 2023 and
2022, respectively.
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19 EMPLOYEE BENEFIT PLANS
Pewsion and Oilier Poceetivemeant Mo

The Camgany has fimded and non-fundsd nos-eoatribulony defined benefiz pension plans (*Pension Renelfis™), which cover sahstamtially all of i
emplovess. For some emnployees, benefizs are hesed on final sverage esmings and kength of senvice {ibe “tradiinonal formmla™), while benefis for other employees
nire haed om an secoanl kalince thet ke into eonaidermtion nge, lemgth of service snd camings dunng their career (iBe “cash halinee famula™) A1 Docember
31, 2004, approxinmse by £1% of the Company's Pension Benefits relate woits domestic qaalified pession ples, which inanally determined henefits hased on ihe
imnditicanal formemla. FiTeotive Danuary 1, 200, serive dameai pl d wniler ilkis plam were gives the aption o oonvert Tnim the tmditional fommuls i
the cash halance formuln, mnd all new domestic emplovess hegan umng bremefits umdler the cash halance fommuls. As of Tecember 11, 2024, approximaiely fifk%s
nnil 14% of the henefit chlipation mder this plan relstes 10 panicipants under (be aditional framuls (incheding all retiress who wre receiving om SETILEY fRYMEN)
onil cashi hal i il pectivedy. At [ ther 31, 2124, ibe vast magonioy of actve employees wsder thes plas are aconaing benefits under the cash halarce
Formyvuln

Ihe Compasy provides eenain healh care md e mswrance benefits for sis retired smployess, their beneficianss asd coversd dependeasts (Otser
Fostretirement Berefits™), The health care plan s butary; the lxle am is non [ . Sub Ihy all of the Company™s U 5. employees are
eligible 1o receve Other Postretirement Benefils if they retire afier age 55 with at beas [0 years of service or onder cevtamn circumsinnees ofter nge 50 with ol least
20 years of continsos service

Prepaid benefits costs and noomoed benefit habilities ore melnded i “Uther assets” and “Chber habilities,” respectvvely, i b Company's Consolidated
Sinlements of Fmancinl Pestiion. The status of these plans os of Deocernber 31, 3024 ond 2028 is summaned below:
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Prauim Reacfils s Poslictirrmenl Rrmefils
2024 ity 4 23
iim malllhowa
Change in henefir obligation
Benefit obligation oi the begmning of period 5 (238 5 (1) % (Lo % (1.34%)
Service ond 206) (204 (7 L]
Tederess ot (530} {5517 (50 (Th}
Plan participants’ comtabations 0 ] an {24)
Amendmenis o 2 i 28
tunrinl guens (bossesh, meo(| H2) 360 12743 9 (B}
Seitlements (s 12 o L]
Special iermingtion benefit [1}] 25 a (5
Benefits paid R23 BT 113 193
Toreign currency changes and ather 1o 2 1 0
Denefit obligntion ol emd of period 5 (069 5 (1123R) § (lom) § 1031y
Change in plan assets
Man ssets af begmning of persod ] 1264 % 12519 % (E. [MET
Actual retumm on plen ssssts £l TRR e 133
Employer contributions 177 185 5 i
PMan participants’ comtibulions o L} 21 M
DHisbsarsemini for seifloments ({4 {22 £l 1]
Benefits paid (B33 (327) (113} [193)
Foreign currency changes and ather (153 L] ] 1]
Man ssels at end of period 5 12293 % 12,649 3 1,187 % 1186
Tusmded saatus an end of period 5 1604 § 1411 % 160 % 154
Amoants recognided (n ihe Statements of Financial Positbon
I'repaid beneld cost 5 1451 % 1315 3 23 § 240
Agerined hemelin abiliny (1,757 (1.4974) {71 [
Wt smounl recogmiesd 5 1664 5 L4l 5 161 § 154
T dod im Ak It B R e Pt hn i (hea) matyet
recopmized s 3 component of met perindic (henefit) coat;
Prica service cost £ iy 5 2 % {ATE) % 1345y
Nt mceuarial boss 2924 2 28 20
et animinl nol recomend 5 2923 § 2nms 3 (o) % {13y
Accumulsied benefit obhgatson & 906 5 (10512) § (Loney 8 {1032y

i1 For M0, meverial gain i pemsisn wess provuanby droves by an incoesse i e g vaie Fuor 5000 sl e i nthey posieirmens e wems prmsnly dnves by s moerse
o modical vowdyac
120 b A0, wotwarl brvses for pensssn s ivdier postrennemen) el s weee prmanby diven iy s decersse |t docoum raie

T acddicivm 1o ihe plam assets aboye, the Company in 2007 extablished am irevocable wust, commanly pefemed o “mubbi nes,” for the purpese ol holding
masets ol Lhe Company 1o e usedl o satisfy its obligaions with respect 1w cenain nos-qualifFad reticement plass (S861 million and 5235 millivn beneli obligsiion
al Dhevember 31, 3034 and 3023, sespectively), Assets beld in the pabba inst are avasluble w e g | coedsions of the Company in e svesi of msolvency oo
bankmupiey. The Conpamy may Gom time 1o e in s discretion make contribotions to ghe st o fund sccred benefits payable o participants imone or more
of the plams, and, in the case of o chamge in conirol of ihe Company, & defined in the trust sgreemnent, the Compamy wall be required w0 make contnbutions to the
tnast o fund the aocnsed bencfits, vostod and vevested. pavable on @ pre-ta basis (o paticipants in the plans. In addition, the Company may fom e to dme ot
s discretion make o wiihdmwal from or requesi o policy boan throughs the trast S0 fund operational or capstal needs. The Company requesied policy boans through
the trust of S0 milison and 9080 millon in 2024 and 2023, respedtivedy,
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The Comgpasy ded pot pake amy discretionany payments. i (b trust or reveive any withdeawals from the trusn in either 3024 00 2023, A of December 1,
2034 and M2 3, 1he assets inihe trust had o corryvang value of 5157 million and $118 milllion, respectvely

The Compasy also masmiaims o separste rabhi mrst for the pampose of boldmg sssets of the Company s be wsed o sossfy s ohligations wath respect
cerenin other nos-gqualified retivement plans (851 million ond $57 million benefin obligation at December 31, H024 sad 202 3, respectively), os well 55 cenain cash-
based deferred congpensation armengements. As of December 31, 2004 and 023, the assets im the mmast hed o corving value of $75 mallion asd $77 malbion,
respectively

Trensiin hemefits o oaesgn plins comprisad | 0% and | 1% of the ending benelit ohlgation for 2004 sl 3023, respectively. Faoreipn pession plass
comiprised ¥4 of the ending fair vahee of plan assets for bath 2024 and 2023, respectively. There are no material fonsgn postretinement plans

Tnformmtion for penvion plans with @ prajected bernefir ehligarion in cocess af plaw aoets

4 iy
i elon 1 §
Projested benefit ohingation 5 I.7RY § 1,574
Fair valoe of plan assels 5 (L8 1]
Tnformmtion fie peaion plans with e accumared beogTt ablipgation i exoess of plan assets
2add Amid
b
Accumubated benetit obhganan 5 [EirR 3 1,793
Fair vallue of plin s<scis § (1.9 il

Conpponents if Net Perteadic Renefit Cos

Ihe Company uses market related value s determume composeits of net perodic (henelin) cost, Markea relstod valie mcognises conain changes i fam valie
of plan assets over o period of Fve yean Changes m ihe (air value o 115, equitics, intemativnal oquitics. real extate snd other assels se recogmeed aver a five
weat petiod. However, changss in the Tar value for fivod msamirity assets (inehudivg shom-term myestments) s reogmioed immakscly for the pirpeses of markal
related valoe,

et perioche (henelil] cost imehuded mn “Gieneral smd admimistranyve expenses”™ in the Company s Consoludated 5 af Uy s Bt L yors enikod
December 31, inchudes the fallowing componens:

Frasien Erarfils Mlirr Pintrrticraient Beacfits
e 038 32 2024 202} o)
fim i)
Service cou $ M6 S MOS e S 75 9E D
Imoresd cost 53t 331 43l 51 Tl b}
Expedted retun o plan mset @8 92 (E05) 76} 6y qloz)
Amortizstion of pror service cost 1] iy (y L] m [L1]
Amortizstion of actuarial {gan) less, pet H (] (1] L] [1] h
Selilements 1 1 2 1 L] il
Curtasl mentsf ) o n ] o 0 n
Special temination benefit 235 4) I 25 1 i 5 4
Net perivdic (henefit) cost 500UT 5 (755 6 5 (07 § 2 & (38
Wb e 32T, curtadmrsis werc i onl as @ e of the salz o the Full Sovas B bt f aihe § lecmcS palarn
125 For 524, covtain emplroees were prinadad ypocasl heefits umler dified plams i ibe fiorm of warodud cardy prhinemend bescfin o revsd of e imbariary emimatem

{4 Fis 3021, crrtain empeyees sers priidol ool orminston beechils e sosuabifiod plass i e fom of wareduced cady slirement honefis i 2 revall of their mvebariany lomssben
while cibrra wee paen ided ezhanced ecliss dus i e Uompam, s mrgenisamal 1o iermy
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(4p T D2 cenain empdoyee were provided specil e umades -l 'ﬁ-uwmnrM1mmmhﬂnnn4MﬂMMM|m
while wthers were providid erhancod tesefiny dus v the sale of the Pull Sarvee Renemen benimss.

Changes fe Acewnrulawed (iiver Comprehensive Inevme (Lo

The benefit obligaiion is based wpon achesnal sssumptions such s discount, temanation, retrement, morality and salaey growih rates, Changes ol year- end
im these aciumgial sssumptions, slosg with experience changes hased on updared panicipan censis data are defered in ADCT, Plan pssets geseraie actuarial gins
anil Josses when acteal retums on plan sssets differ From expecied retums on plan sssets, anid these differences e also defemed in ACCT, The comulstive defermed
gain {hoss) within AOC] i amomized into camings i§ig exceeds 10 ol ibe greater of the henelit ohligation or plan ssseis o ibe hegirming of the vear, and the
amortizaison peried is hased upon the scruanally caloaloied expected fansre years of sarvice fior a given plan,

The smoamis recorded in AT as of the end of the penod, which have not yet been recognized as a componeat of met perndic (henefit) cost, ond the relaied

changes in these ivems during the period that sre recognized in “Oiher comprehersive moonse (hoss)”™ are as follows:
Inhierr Fodrciiomeat
Peavion Benelity Henefis
Prier Mk Pt el
Sawvioe Actmarial Bervbos Atumrisl
sl fiialn) Loss ol Eiaa) Linia
dlan il
Halance, December 31, 2021 5 5 5 M 5 @ 5 i
Amarizzation for the period ] i Ly B [{a]
Dheferrals for ihe period(] ) 1 {431} {7 0
Impact of Freign eumeney chaeges and ogher 1 (43 7 i
Balanee, December 31, 2002 2} 246k (34) 132
Amartuzatim for the period ! (69) 7 LLH
Defermls for the perind(2) LB a1 {205} h
Impast of fortgn sierens ¥ charges and other 1 [LLA] 0¥ o
Balunce, December 31, 2023 i) L1 (45 20
Amorieeation for the penod ] [LL1h) [iT] (1]
Lielerenls lor the periadi}) 1] 7 [ 7
Impact of foreign cumency chaerges mnd othier L] [RL ] 1]
Balance, December 31, 2004 5 {n s 2094 5 (ITR) § 21E

Al For T02Y, defemivd guins G pession wete doeen by @ scicoe o draoous e offel partally by snlvorsble ot peilinmeice. Deliefiod b s et posticiicsen beoclib wese dimeon
B updrvanishls iart periimss s parially offsel by i iocrene @ oot (5

2 For 2633, derfirrred losnes lise pemsson wore derien by o doctesse in descoun e ancd enlrvenbls sne poifinmesce . Delisred gatm for other pesk cimsmen bensfit were deiven by o cionge
e Betwer Medacal Flan, decieee in oo jsie md Grvoesble sl pfssiaee.

i For 2004, defiorred ko For peesion were derven by infvvitahle dneri perfoesance offsst by scresss in dievusl e Telerred lowees fist ather posbictireacst bescliis were diven by an
micrends in medwal Bved experiencs oifsd by n marene i disomsi nike and liorsbs sne peifsimance

The Company’s assamphions related go the caloulatson of the domestic benelit ohlagaton {ond of perod) and the determmanon ol ne penodic (henefin) cos
thegmmimg of perwsd) are presenitod in the tabls helew

m
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Friion Benefils ihes Poulroilivimenl Boascfils
b bl el i e i id] i
Welghted sverage asumpiions
Drascoumt rate (begaanisg of period) 530 S48 1R % 5.20% 355 275 %
Discousr e fend of perisd) 5854 5310%  S45% 570% 520 % 5559,
Hale of inercass n compensation levels (beginning of persod ) 625 % 4.50% 430 % MNiA A NiA
Rate: of increass in compensatinn levels (end of period) 625 % 615% 4.30% NiA WA WA
Expecied relirn on plan assets (hegirming of penod j T.50 % 7.50% .00 % 675 % TI5% TN %
Imteresa eredinng mte (begenning ol peniod ) 495 % 413 4% M A Min
Imerest credieng mibe (end of perod) 135% A95% 125% NiA NiA NIA
Henlkth care comt inend rates (hegimming of period) WA WA B Tii% o510 S £ 410 %
Henlth cane cost trensd mies (end of ponid ) WA KA MIA T80 % T35 % .50 %
T 2024, 2023 and 2022, the ukimaste healih care cost irend s afier
radus] devreass wnial: 2034, 2030, 202%, (hegmning of period) WA KA BiA 475 % 4.75% 4.50%
For 2024, 2023 amdd 2022, the uliimste health care cosd trend mic afler
radual devreass unial: 20035, 2054, 2000 fend of pemd) WA WA WA 4T5% 475 % 475 %
The domestac discouni rabe ased 1o vahse the pensson and p I o obligations &l December 1. 2024 and December 31, 2023 1 based upon the vokue
of o partloleo of An-reted mvestments whose cash flows would be avadable wo pay the benelit ohligateon™s cash (lows when due. The Diecember 31, 2024 poridolio
15 selecied from o comkabion of app v 885 An-mibed bonds across the Dl range of maturfics. Smoe bond matmgs and sdids can vary widely o ench
masurity poant, the Company wses an oversge bond rating and exchades bonds with unusually hagh or Bow yiclds, so os i avoid relying on bonids that might be
mispriced or masraled. The Aa-rated porifohio is then sebectod and, scccrdingly, sis value s o measure of the benelit obhgatson. A single equivalon| discounl rabe s

waloulaied to oypsate the vabac ol tbe Aserated portfolee o the cash Bows [or the baedic obligaison. The nesuli s roundsad tir the neerest 5 baais poimts and the
benefit obdigntam 1s recaboulated wsing the mamded discouni rale.

The pensan and postrctirensm expected bng-torm mates of reiars on plan msets for 2024 were determned based upon an approach that considered the
nllocativn of plan @t 25 of Docambxr 31 2023, Expocied retums are esimmaiad by pseol class as noded i dhe desoussin of investmes policies s stratogics
below. Expocied returns an asset classes are developod wing a build mg-blosck approach ikat is forward Jooking amd arc not ity based upon listoseal retams.
T Esubiling blescks for cypaaty seturns imclude milatson. weal retem, a tenm promiam, an egaity tisk proman <apilal apprecation, expenses, the effcct of stive
managemanl and the ¢ffoct of rehalancing. The buibding bocks for fived matanty retums melsde inflaton real retsm. a lerm premiom. credit spread. capial
apprecialsm, <ot of sctive managemend, expenses and the effect of rebalancmg.

The Company applicd a samalar approach to the detenmimation of the expeciod mic of retum on plan asscts m 2025, The cxpocted mic of reium for 2025 1
B00% and 6. 50%% for pensson and postretirament. respectively.

The ptionn for forcign 7 plans arc hased om local markels. Thers are o material forsagn postactircment plans
Mo Asseis

Ithe investiman gaal of the domésiee pemsoon plan is 1o g an above benchmark retim on a divenalfiod port folo of socks. boids and other mvestmenls.
The sash megmremunts of the plan’s pensson ehligation, which inchude 8 trmditional defined benefil formula prncipally representmg payments 1o asmustimis sml o

canh balance formmila that allows lump sam pasmenis and asminty pavmeants, are desigmad 1o ho mel by the bonds and short-term investments in the pertfalia,

‘The investiment gaal of the domesise postietarement plii assels 1 1o generate an sbove benchmark relas oma diversified postlolio of secks, bomds, and
wher i while g the cash 1og for the pesaretirenseet obligation that meludes o madscal benelit meluding prescriptson dmgs. 3 demtal

bectictfit and o Il hemedit,

Ihe pensson and postrctirenent plams fk managpement practioss inebade gusdelmes for ssset concmiration, ensdit rating. Iquidity and s efficency. The
fud of the | and | plaes select invetment mamagers fo myvest the aosts of the plans consasient with cach masager's mvoestmen
randale,

mn
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These managers may use derivatives such as fialures coatracts 1o reduce trensaction costs and change sssel concemration snd may use anlerest mie swaps and
fubargs 1o adjust distion,

The plan fiducianes for the Company's pession and postretinement plans have developed goidelines for ssset allocations reflecting o percemtage of watal
nasts by ssaet olass, which sre reviewsd on n regoler basis. et alloestion trges as of Decanber 31, 3024 are ss follows

Frasiea Fuulr clizrment
S T Taaa Mt

At Cnlegory

U5 Fapuities 0% LR 1% %
Imematicas] Equites 0% 1% it 0 %
Frved Mamrnibves 2% % % Th%
Shert-lerm Invesimants 0% 1% "% At
Teesl Esimie 1% 16 % LY LM
Mher BE% Y %% L3

To implement the Ewestmen! straiegy, plan assets ore invested in funds bt primaonly invest in securitics that comespond 1o one of the szl cxlepors under
the investment guidelmes. Howeves, at sy point in time, some of the assets in oo fund may be of o differen namare than the specified sesel category.

Assets held with FICA are in evther pooled separnie acomunts or smgle client sepamse accounis. Assets held with a bank are ather m commen/collective
maxis or simgle clsemt mesls. Pooled sepambe necounts ond commn'collective tnisis hold ssets for malsple mvestors, Eoch mvestor owne & “unit of sceomd ™ The
nss2t allocation targets above nchsde the mnderlying ssset max im the Pocled Sepamate Accounts and Conmmon/'Collective Trests. Smgle clhont sepamte aocounts or
masts hold sxsete For onlly ore imvestor, tee domisstic qualified pensson plan, and each security o the fumd & tremied as individoally awned

There were no mvestments m Prudential Fimncial Common Stock ax of bath December 31, 2024 and 2023 for either the pension ar postrelirement plins.

The smbanintye gusdence aroand fnr valoe establisked o mmework for messnrng bir valoe. Far vabse is diselosed ising o e value hismnchy that
prioniiiees the mpuss o vahaabion sechmigues used e messure Far value, 5s described m Mote 6

The falbowing describes the valustion methoabologies ised For pension and postretirement plans assets mensared 21 Far valoe

Frsrance Compary Pealad Separate Aecamis, Commran® adlectiee T, aed Hnited Kimpdom fasmraince Posled Frasds— Irstimnee company poaled
syl accomis are myeited vio group onmnty contracts isaied by MICA. Assels are represented by a “umt of socount ™ The redemption value ol these units s
based on 6 per imit value whese vahie 1 the resall of the acoamalated salies of andedying myestments. The umt of acoount value i used as 8 pracocal cxpedsent
ta estumate fnr vakue

Egwitfes —Sew Moo 6 for a discussom of (e valualsn methodologies for egmily secanises.

S Gwernmonl Secumiaes (both Fodeoral amd Stole & Chber), Non-US. (rovernmsent Secmniees, and Corposale Debi—See Nole & For o discusseon of the
waluation nsethodologies For fiaed malury secanins

Trterent Rate Swape—See Mobe 6 For a dhsoassaon ol the valmition methmlologres for dervative instrimments.

Regivtered Investonent Conipasies (Mrtaim! Firds)—Socuniaes are prood sl the NAY, which s the closing price pablshed by the repgmstered investment
cotspany on B repoting date.

Shorf-term frvesiments—Soombes are valuad bidially at cost and iherealler adjusiod for amonizaon of any discount of preminm (Lo, anonized cos)
At costl npproximates. Gt viiboe

m

624/687



EDINETOOOO
o o o o {0 e K )

ooooOoog
FPRUIENTIAL FINANCLAL, INC.
Males e L didated Fimameial Stat (U mntinaed
Partugrsbips — The valie of isterests ounedl in parnerships i based on valuationg of the emderyving imvestments (hat inelade privace pl 3 |

dicht, peall esiaie, equities, fixmed mabemiees, commodiiss snd sther ipvesiments.

Medge Frwels.—The valus of interests in hedge fueds s based on the underlying ins that imchude equities, debt ssd other invesiments.

Varbahiy Life faswrance Policies — These aosets are held in grosp ond mdividasd variabbe 1ife imeurence policies issued by PECA. Group policies ane mvesied
im | Conmypary Pooled Sep A 1o Imdividual policies sme invested in Registered Invesimesst Companics (Mumsl Funds). The value of imterest @
these pobicies i the cosh surnender yalee (contract value ) of the podicies hased on the underlyimg pvesteents. The vanable life Emumnce policies are valeed a1
pontract value which spprovimates Taar value

Trensinn pilin ssset sllbaearions in sceordance with the invesinest puidelines ane 55 falkows

A af Decemsber 31, 1034 s of Thrcemibaer 31, 1013
Level 1 Leved 1 Lawel 3 Tosd Lewell | Lewel 2 Lewdd 4 Toaal
Al il
Fixed matiritios:
L5, gocrmment seeuries { Fademal) 5 L e 3 g5 99 5 (L i 3 0 % 334
11.8: govermmeend scounises {sinbe & odher) i 273 o 7 L] 365 [} 165
NopelLS. povernmsenl ssugities o 42 ] 42 L | 0 3
Carporste debt-
Larporale bonds L] 2058 L] 24611 L) 2AKD u LoAwY
Asset-hacked i Sl 1] S 1] (03 L1 il
Callaterlured mostgage obligations [ A% n 453 W 447 0 a7
Collsternlered loan obligations 0 E2 | ] M L 349 40
Imierest rabe swapsf 1} 1] (12} L1 (1 F4 L) 5 il 5
Registgeed nvestment companics £ L a A 1 L [ i
Common stock i i L] i 2y (1] i 20
Oiber( 2) Ik 1 ol 52 6l (6} K2 13
Kubiota] fixed malstics i 4295 ] d Al 193 4493 21 4,777
Real estale:
farmerships 1] 1 T T L] 1] M2 742
iker
Parmemships il 1] 1437 2437 1] 1] 2042 8 E bl
Thedge funds. [ ] 1,688 16HS L L 1495 | 485
Bubiotsl other i L] 4,12 i122 L) L] 3,637 1637
et maets in the for volue hierarchy 5 Bi 5§ 4295 § 4927 § Mm% 193 5§ 4493 § 4670 § 7356
Invesmments Measmred at Nel Assel Value, & 0
Prnctical Expedieni():
Pooled sopambc acowumsis 5 100 .11
Commun'calletive nsts 02 958
Uiniied Kimgdom mnssmnce pooled fumnds # 113
Met mescts o fuir valse 5 1129 3 164
WTH Iecesd Pk swings ot amist (s $8.237 millen for the yesrs endd Recorsher 11, 2004 snd 2020
i2)  Thscsicpary promarnly somists of coshand cash copuivalonin, short-lerm , pavalles asd reocivablos, amd opon Felare cosinect posiions (o feding fxod wcom: collsiernd)
24
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FRUIEXNTIAL FINAMUCLAL, INC.
Males lm L didated Fimamcial Stat { sntinmeal}

) The pession plan excbades o the Dur vadee berarchy syvestments (s ave measimed s NAY pes share (o6 15 equanilen] as & pracuol expedin) o estimae G valie. 75, gy losiod
537 malliom o 567 mallion o December 51, 2024 mad 2029, sesporimvedy. (mematonal equimies kel $165 million and §237 milion s Devesber 31, 2004 aod 2023, respectivedy, Fised
mialisthies olaled 51126 emBeon ol 52200 mallos a1 Deeember 31 2008 il 2003, despoctively. Shoit v srvesimenals otibed £67 millon md 5818 mibos 8 Decerber 31, 20040
2023, respecively. Rowl estane woaked 5510 mallon snd 3518 milbion o Deoamber 31 2004 snd D020, pespecnivedy,

Clanmpes in Fair Valoe of Level 3 Peasion Assets

Fived SLaimridies Haral Fatake A Hilkrr
Earparals Banids ey Tartserikips Partmerikips B Bund
i milBaEs
Fair Vaboe, Jenuary 1, 2023 5 [ (LA 1 1o % 173 s LASS
Achm] refum on ssscis:
Felatimg 1o swsets still hekd at the roporting dase i ] 157) 7 121
Relsting 1o sseis sodd dunng the periosd il i i i 1]
Furchases 12 0 (%) 232 (H1)
Sales El L [ o o
Dssuamics L] " L] o 1]
Senlaments L] (63} (1] o (L]
Transfiers i andfor out of Level 3 0 0 0 0 ]
Fair Vokae, December 81, 2021 5 9 % £ 1 a2 5 2142 5 1 AYS
Aciual retum on ssscis:
Relatimg 1o amsets stall hield anthe roporimg dase 0 ! 15} 19 158
Helsting o ssets sold dumemg the period ] 1] i 1] [}
Furcheses [ L (ET] 76 i
Sales [E}] L 157) o o
lssnamces o | 1] i} (1]
Senbemenis 0 (HIy L 0 L]
Tramsfers m amibor ous of Level ® L] il 1] 8] 1]
Fair Vakoe, December 51, 2024 5 L o ™ 5 2437 & [E
75

626/687



EDINETOOOO
o o o o {0 e K )

ooooOoog
Lableof Contenty
FRUDENTIAL FINANCLIAL, INC.
Malew lm L difdated Fi inl St (L mniinmeal
I lam st all s i aocradance with the mvesoment guidelimes sre as [nllows:
Acs ool Dovember 31, 2604 As af Diecembier 3, BEER
Barwwl 1 Bl 2 Livald 3 Tiial Haall 1 Lvel 2 Havad 3 Vaial
iy -
e
LS. equities 5 Li] M 5 o 5 L ] L] la 3§ a 3 LT
Imtermaticnal equriies L] 10 @ 1o [ 4 1] 0
Subtainl eguibies L] 4R Q I8 L] 1w U] i1
Fioves] measrivees:
Equties Li] 2 LU 2 o |3 L] H
Subdot] fixed mouies 0 L 2 o K 0
Shart-term mnvestmnis:
Registered invesiment companies 46 0 Ll 4 Al L 0 40
Met assots in the [ value heemechy 5 i 5 N 5 o § Wi Ak 47 3 o 3 LI
lmvesiments Measored ot Net Asset Violoe, as 5
Tractical Expodiens{ 1)
Commonolleciive inses ] 144 3 |62
et assets ab faw value 4 249
Vargable Life Insurasce Policies ol coniract vabos a3 37
— —
Tenal pet ssncis 5 Laay LA LL]
ml.rﬂ.um plan cachalbes Som ke for value icencky mivsimenis s e messred s KAY per ess o i oquivaken) se o practioa] expedecnt woossmaic Bir vl snd Yaneble
Life Invarancy Peboaes vallsed s onmiracs valee LS, squaties dotabed §1%2 malbon and $75 0 mallion af Docember B, 3004 nd 5031, sospecrocty . foipmatonal equeties intalod 0% mallas
wnad 556 wniliom a1 Dieowrnher 10, 2024 gl 3030, pesgegmve |y, Pived mosturiios potaled $643 mallion aned %680 mal low s Docamibser 11, 5074 aned J07 8, respectivedy
i2h  Thoy worm canges in itha far valss of Lrved ¥ postiessewsami s fom Docemmbee 11, 5081 dbrooagh December 1], 5004
The expeoted bencfit pryments {or the Congpany™s pemsion md postretirement plans for the years mdicated ore as follows:
Memidan Dawmailil il Pasivratinement
Fayminis Wemadii Faymanis
Ciw m Il s
25 5 [ E L1 127
026 50 127
027 k] 123
28 &2 {1F4
2% w2y (101
BUR PRI E | 4482 Ao}
Total 5 9131 5§ 6

The Campany anberpales thal d wall make cach comtnbitions m 2025 of approxmatcly 160 millon o the pemsion plans and approxmately’ S 10 mallon 1o

the postretirement plans.

Penfemployment Hemefin

The Compuay scaues pestamployment beneliis T meonse comtmuance and bealth amd 1ifi benefits prosadial o former o mactinve amployoes who an: maoi
retmees. The vl sccamiislaiod halnlity Tor (e benelits ol December 31, 2024 and 2023 s S350 million mod 527 milion, respoinedy. and s aneluded i “Okher

hiabihbes.”

2%
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Moles lw L diddateal Fimamcial Stal {L eniinmcad

ihlier Favplapes Reiiafits

Thie Campasy sponseds volunmey ssvings plams for eimplovees (401 (k) plansk The plans provide for aalary reduction coeribsations by emplovess amd
matching conbhutions by the Comgusy of up to #4% of aneusl sabary. The i (R by the Comp i buded m “Oeneral snd adminssrative
expenses” were 88T million, $79 mdllion and $77 mallion for the vears ended l'!ecmllur 31, W24, T023 amd 20002, respectively.

o, EQUITY
Preferred Siock

As of Dhecember 31, 20028, 2023 anad 200}, the Company had. 10,0000 (KHE shares of preferred sjock aughonzed bat mome issued or outstandng
anraira Srock

U 1k dase of denmaiualizstion in December 2000, Pradentiad Fi 1 eompleted an migial public offenng of ns Compen Steck, The shases of Common
Siock waned were in ndditson to shares of Common Siock the Company dissributed 1o pobicvhodders s part of the deputeslizsison, The Comman Siock is traced
o the Mew York Sieck Lxchange umder the symbal “FRULT Inthe event of a ligquidation, dissodutson or woinding=ug of ihe Company, holders of Copymon Sock

wisialif B emtitled bo receive o proportsimle shane of the net ssets of the Company that renmin sfer paving sl labdlities and the ligedsison preferesces of any
prefemed stock,

The changes m the mumber of shares of Commeon Stock ssoed, beld m tressury and outstanding, are as folkws for the periods midscated:

vty Siline b
Hhcld In
Ruvmredl Treasury Ehptstamiding
(o milllisas |
Balamce, December 31, 2021 3 290.0 AT6.3
Comnson Siock ivsued i am am
Common Stock scquired 00 145 (14.5)
Stock-hased compensation progremsi 1§ L0 4.2} 4.2
Balamcr, December 31, 2022 fie o0 3 A 0
Commsen Siock jomed [IE1] [iE1] [iN1]
Commson Stock scquired ()] 0.4 {103}
Stack-hased compensalann programsd 1§ [T 4.0 41
Balawer, Deccmaber 31, 2023 G 3 o %2
Commeon Stock jsmed LIE1] o, 1.0
Cummon S0k scymived 0l B (8.6
Stnck-hxsed compensation progremsd 1) L (400 40
Balamce, December 31, 2024 i 3 L7 1.6

i1} Erpicucats mel whairs issied frosi Seisery parsil b the Cosipins s stock-Basad compessilos propim
Aabdervenie! poaii-r copanel
“Addinomal paid-m capital” prmanly coasists of the cummlaive exvoess bewoen: (al the total cash reverved by e Company 1n conjunstion with past

psilanees ol Uomiton Sieck shabes of Cotinition Slock shaies ressadd Lioni Uiy in conjunction Wit M';Lw-! stock-hased CaniTpCaal b prograii aid
(b the notal par value associated with those shares (5,00 per sharc),

7
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FRUDENTIAL FINAMULAL, INC.
Moles L disdated Fi ial S; {0 antinwed)

Canvaien irock beld in teemunry

Cosnmon Stock held in reansy regresents the Comguny s previousdy isued shisres of atock whsch have been sepuschaced by the Company but not retired
These chanes e accounted for o1 the cost an which they were scquised. Coenmon Steck held in mreasery |s typacally inspacted by repurchases of shares usder the
Baiard of Disectors spiproved share repirehsce program and by reisuminees of sharss sisociatad with the Company's stock-based compensation jrogesms, of for
other mirpeses, whach ane scooumted For st avernge cost upon revssmasce, Gams resaltmg from the reisuance of Common $tock beld i tressury are credied o
*AdiEiticnal paid-in capaal * Lesses resalimg from e rersuance of Common Swock beld s tressiry are chargsd fimt 1o *Addisional peid-m capital™ 1 the exent
the Coampany has previously recorded gnies om ireasory share omnssctions, thes in “Retained eamings ™

The Bosrd of Rirectors may from tme b fime, b its discretion, authonoee g 1 repmnzhase shanes of Kanck of the Company. The tmming
nnil ol if shisre repurchases are deiermined by mansgement hased upen muskes conidition s and other comidem Bona, and oach repuehses may be exeomed &
the ey et through demvmine, scoelersted repurchase and ciber negomated rramsactons ond through plens comphyang with Rule B0hS 1{c] under the
Securiies Exchange Act of 1934 (ke “Frcharge Aot”), 3 amendad, Numerous factoes coald affect the timisg sand omouet of ony fomse repurchases under (e
share repurchmse muthorizstion, includmg, bt mot limvited e complionce with laws, imoreased capital needs of ihe Company doe in changes m negalatory capital
requeements, ofportunities for growth and acquasitions, and the elfect of sdverse markel conditions,

The fallawing toble summarnzes share reparchases for each of the past three years a5 well s the share repurchise suthomeration for 2625, whech was
approved by the [Epard of Dhrectors i [ecember 2024

Jammary I, 3015 - Hamiiary 1, 3034 - Jummaiy 1, 3920 . Jamiiany 0, 1032 -
hicemmberr 31, HI1S Iecember J1. 1024 Devemiber 11, 1014 Tieceinber M, D11
Totul Beard sshoried share reparchase smours
{5 im hiltioms) 5 L0 -5 10 5 1o 3 1.5
Tionl mumber of shares repurchased wnder 1has
autherizatzm as of e perred end (i millioss) AT K6 JEix] 145

* Shasp ropsrkse auhonzatiion fin a feiuse paed

Davedends deckared per share of Commaon Stack are ns Gollows for the vears indicated:

v idemils dechased per share of Commion Siock 5 w3 500 % 450

M
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FPRUIENTIAL FINANCLAL, INC.
Moles (o L didated Fimamcial St {U emtinmed
Accumalated iher Comipreliensive licome (Losp
MOCT representa the cummbative OCT items that are reporied seg T et i a5 detnilad o ihe C Eilatad © all Campnehenai ve

Income. Esch of the components that gompnse O0] ase desenbed in fanher detail in Note 2 (Foreign Corrency Tramslaninn Adjusiment and Net Unsealwed
Investment Gains {Losaes)h, Nowe 12 (Imerest mmie remeasmmemen of Linhiliny for Funere Policy Resef@a), Naote 14 {Gains (boases) foam Changes in
Momperfommance Rk on Market Resk Benefitsj and Note 19 (Pensaon and Posteenrement Unrecogmized Met Perjodic Bemefin (Costy). The halance of snd changes
im each comnpedient of ADC] as of sl (i the yesrs endeil Devember 11, are as fallows

Adviimilaled (abei Codifirchiensdie Do (Lo
AttBeaalsle 1o Prasdeitlal Flsassial, lis,

Wzl s frem.
Farvigs Inievest vaie Changes In Pensen amd Taial Aooumabaied
ity et U arealiecd remessarement ol Nonprrenmance Rhk Peatratirement Dilen
Trwmbation  Dnsestmont (Zains el For Future o Mlarket Hisk N gl Mt C e hranba
Al pasrment [Linsea iy Pulicy ety Benei Peodie Bemefit { it i (Linad
i mllll o i
Mslance, IMcember 41, 3201 % [T % ns 3 2 % L ] 4N 8 (RANE)
Chisge m O befiore feclaafatom 5 [L1a%) [l ] 3,641 018 aTE TA
Amwarrs rev beailied G AW L] AEA i ] 147 i
Nacorme 1ax Benefin (oxper) 1371 100 (15,181} {19T) L] (1.454)
Madance, Mecember 31, 1052 B onnag ¥ LI | 3342 4 144K § o i (30040
(hamgr m U1 brfarr ocbafrasom, 248 BT {8,774 (B (g (4,780}
Asoatin sechiaified Droe AT (L] 1144 0 ] Tl 1.1%
Rowosine: i, Besmelll Gengei | {148} (1.298) T 143 L] w7
Mulanie, Beconiber 31, 2953 5 (a8 ¥ iz 3 BT 8 . (2050 -3 (RS0
Chumge m O] bl prchisallertoms TR {ILERE) 10, bk (468 4 (2429
Amenants reehmaifiod froet ADCT (41} 189 0 0 W LB
Naciveme: Las Bl | pugpeinis ] (k] R (3 %) ] o {164}
Madamir, Mecember 31, THE4 L 1L I (IRET) % 1T & #3218 147§ (&7

UIh mchadios canh Bl hodges of $1, 750 million, 869 modlion and 52 8 14 mmalliom aw of Deeember 13, 3034, 320, and 3522, pepeciy, asd fair vale bedgo of $(64) mil o, 5603 melion, asd
B(54) million s ool Dipoendsry 4, 3034, 303, mal 3022 rmpoctively

i
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Mates tm L il Fimamcinl Stat {1 sntinmesd)
Reclassifications out of Acewmislerad Dther Comprelieesive | sz}
Wi e Boncmr A% AiFected lime f1am in Camalidated
1014 03y 201 Sislemenis of Operstisas
i il
Amounts recliusifed from AOCTI N}
Foretgn curremcy translation adjissineni:
Foreign eurrency translatson adjustment 5 41 5 I£ 'S (15} Roalized investment gaans (kssces), net
Forcign currensy translalson sbustment o L il Either imsome {loss)
Total farign currency ramslation sdustment 4l 1] {15
et unfealized myvestment gains {losses):
Cash flow hedges — Interest Rate (Rl (38} (5] (]
Cash fMow bedges — Curmency 3 14 1% L]
Cash flow hedges - CumencyTnierest mis fil2 2041 LoE o
Fair vl bedpes— Currency (L] i [E)] (L
Netuarealived investeni gasns (losses) on ovailable-for-ale
Snoulibes (277 (301 (1487} Reatizod investmen gains (koses), net
lotal pet unrealared investmenm gams [losses) [2.687) L0145 (R {4}
Ampatization of defimed benelil sems:
Pror service ¢os it ] a (5]
Awtuarial gain {oss) {98) {7 {166} 15
“Tal amaortiztion of defined besefit ilems (3 {7 (157}
Tuial roclassifications for e paod $ (26%6) 5 {LA96) 5 (7SR}
TIF Al smsuais are shown befors
20 Positrve srooimis indeste g bemelim techessilied oot ol AT Neganive st mdecate ke vosts peclie ol o of 400
[3h See Naote % lor adkithonal smliomusteon eguedng cash Niow sl Gair valee biipes
[4h  See salsle below foe bl inf 1 Izl iy esmicen pasa {bossen], o linlitg the smmpact on itute pulicy beseSo anl golicvhelden” dmdmd

Teer unsealired myvestment gaies {losses) on avadabie-for-sale Nixed maramy scounives and cemain other smvesied assers and other assets are included i he
Comgany ‘s Consobulaied Smiements of Financal Position as a componeni of ADCL Changes in these amounts inglude reclassificaison aidastments lo exclule
from “Unher compreheasive meome (loss)™ those semes thar sre ineluded s pan of “Net inceme (loss)” lor a persod that had been pan of "Uhher comprehensive
imcome (hoss)” im carber penvnds. The amounts for the penods indicated below, split between amounts relaied i available-for-sale fixed mstunty secunfies en
whach an albowamee for credat Bosses has been recorded, and a1l ether net mnreakized invesiment gaims [basses), are as follows:
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Lableof Comtenty
PRUDENTIAL FINANCLIAL, INC.
Mules tm L disdated Fi ial 5 (L mntinmeal )
Sl Unrealised
Ewvrsiment Ceaims
[
om AFS Flond Future Palicy
Wmturity Tanefas,
Securite Sl Umresliard Pollicy bbb ALH] Relsied in
Wik =m AT, digim (1wnre] an Arcwmt lalanoes Imrmms Tun Sl Unrralived
Mmi been Al Cikar Heminrane meaf Meimauramce Paliry ok’ Mwwalii Emvesimoni €aaine
Mevgakivl Tavesimeming 1§ Hinnnwrahlin FPayulilss I v, {E s ) g
{im milliensp
Nadance, Mecember 31, DEEE 5 4 JREL | L L LI | 47§ (92 3 fLESTy § @AITY § o el
N T s | i O T
iy durmy the prnod (L] Lok ] (RN R To]
Eeclasificanin sdpssmcm dor (gans) ks
i tuded oy Rl oo b e s {ELH] d43p
vl esiion due e allwasce i onedii
i revonded dunny the poind 1} I n ]
lzpaet of nel ereealised mnstinest iy
boraairs. 11,1300} LRE7 X510 LLE1%) 1A™
—_— —_—
Nalamce, [ecember 31, D21 b (a4 [ ] LA LTI | % it & LATLI (L))
e L e R PR T LT
arivng duretg the perad 12 [ELE (LA LELE]
Kt lasiarlhcpvom sdpismmenm S [aan) b
v lsdead i B IECUREE (R}] 1,14 (1% Fd
Kevlmsificanion dus ve slliwasas for oradi
Bomirs recorded dunny iha peid i W o ]
st of rot mrwealiond mvvrsmeas | g
brwirs 21 {r=Hij ARy Lin [LFiLT]
lislancy, (Secrmber 31, BREY 3 (R ] [ s | (=) 3 [P 1y % LY LE RN ] L1 208)
Sen ekt gaens {fosscs) v e owisicris
arjung dermg the perod [Eel] [ ER L] (N1 1] LR
Eeclansification adpstscnt Sy [gam] ki
e tadedl 1 el v Ll 260 (L] L
Fevhinn:feation dic 1o sl lof eiodid
Brwies fecoided g lhe priwd L] [E4] L] ]
lmpact of et ermealized mvesimes | gama )
[T ns (X2} % 2n [£2)]
Halamie, Bevamber 1], P 3 L (rIEn ¥ [E) % HEl % 1ih  § 1T % [IBAETN

Al eBudes cash ey il et vabeer hodpes. Soe Meie 5 for mldsumal irformaiion
— ;

Retamed caremys primanly represents the cumulstive net iscome camed by the Company that hos boen retamned by the Conspany as of the reporting date.
Chher mnise femms, mehidod his ot Dmised 1o the adoy of e B dands upsdates, may alsa impact retomed carmmgs. In any given perisd, retaimed
cumings may merse dhic o nel meame and may docrease due o net losses on the declaration of divadends. The declartzan and paynsend of dividends on the
Commaom Stock i lmated by Mew Teraey corparate faw, puersiant g0 sbich Prodentin] Fimancaad is peohabited from paying a Common Stock dinddend if, afier
prving elloct b that dovidend, cither (i) the Company would be umahle 1o pay its debas s they become due m e wsunl ooarse of 118 bsiness or () the Company s
1ol et wvmbl be less than ats labalises Tnaddition, the terms o the Camipamsy*s oartstandmg jianios subotdmated deban inclinde o devidend stopper™ provsion
that resinets the payment of davidends om the Common Siock of inborest paymenis sre mol mashs an the jsios sahonbmated doba
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Males lm L didated Fimamcial Stat (L sniinmead }

Cher than the above limitations, the Company's Retsined carnisgs balanee is free of restrctaons fod the pasment of Common Siock dividends; bowever,
Common Ssock dividensds will be dependent upon i d bini resalis of ppevations, cash peeds, fature peospects and ather factoes, including cash
available 1o Prudential Finmcial, the parent boldmg company. The paincipal sources of funds availsble o Pradeniial Financial sre dividends and retumis ol capial
From s subsidieries, boans e jes subsidianes, repayments of operating losns from its sebsidiaries, ond cadh and eiher highly lapid sesete. The premary wees of
funds 1 Prudemtinl Finsscisl include semseing ik deht, operating expenses. capiinl contribations anad loans o subsidisnes, the pavment of declired sharehalder
dvidendds and repancbases of comstsding shares of Common Siock if exeouted wnder Bosed asthomny. As of December 31, 2024, Prudential Finsncisl kad highly
liruad sasts (excluiling nmonmts beld in sn imercompany liguiding secoumi) of 54641 million predomamantdy imcluding cash. shom-em isvesments, 115
Tressury secunitics, nblipnions of other U S go et suchonitics and s, and'or foreige government bonds

Fumre cash svnilable 51 Prudential Firascisl o suppon the poyment of finure Commion Siock dividends is dependent on the receipt of dividends or nther
funds fram its subwidismies, the majoriny of which are sabject tn prehiiai lntsan, meluding limitstices oo oibed payment of dvidends anid other ransfers
ol fumds, which ore discussed m this Naole funber below

Awacomirallimg inferests

Loy cerinin subsidumnes, the Company owns & comirodling mienest that is less than [{0¥ cwmership of the subsidesry but mwst corsplidate 1S of the
sahasdiany’s fmancal statements in sccordance with U5 GAAP. Noaconirolling mvierests represent the pomion of equaty cwnership in s consalidated subsidisny
that 1= not asinbmiable io the Company.
dusurance Substadiaries « Stotwtory Fiaopeia! Informatios aad Kestrictions on Paymems of Bividevds

L5, Imsursnce Subsidisrics — Siatutery Fmancial |nformaton

The Compary’s domestic § ¢ subidisrees ane reqeimed 1o propare statutory frmecial statements m sccordance wish stanitory accoumbing practices
peescribed or permitted by (he msuance department of the =tate of demicile. Sinhsory oocounting practices primarily differ from U5 GAAP by cherging policy
Acquisitinn costs 1o experse o inoamed, establishing future policy benefit liabilities nsimg dafferont acbasra] scasmptions as well 2 valuing invesiments ond
cortain ns=:ts and accounmting for de fermed toces. oo o different basis.

Thie risk-hased capiml {*RECT) mtie is o premary messure by which the Comparmy and 1ts msurece regulstors evalmsie the capital ndequacy of PICA snd the
Cosmpamnyy”s ether domesic insurance subsidiarses. RAC is delermaned by NAIC-presanbed formulas that consdder, ameng other things, risks related to e type
anil quality of the imvested nssets, insumnee-relsted rsks associated with on insorer’s prodiscs snd Bshilises, imlerest rie rides and generl bosiness risks. The
HEC it is equal b0 an insurer s otal adjusted copaial diveded by the mininuam amount of statutory capital and samplus noeded by the imsurer o suppor Ds
opcratsns, which is referred to o8 5l “company’ action level RBC.” Insarers thal have less statstory capital than recquired by ther company sction level RBC ane

dered o hve inadeguate capilal and ane subgect 1o varying degroes of regulatory sction dependmg upon the level of capatal madequacy. The Compamy
expeols 1 repant BBC mitics. for PICA and iis other domestic msmnee sahsidiaries os of December 31, 2024 abave the 100% regulstony regained mmmium that
woald reyuare comecinve schiom and shove FTCA"s arget bevel tha woald support 8 “AA™ fmancial sinengih ralmg.

The Ellkwing lnble s coriain v [mamcial mformaton for the Company s U S, inssance subsadiary ds ol amd (or the yoars oslded:
PECA
Dicambar A1, 2034 December M, S000 Devimber M, 033
s il
Statutosy nel meofi (kis) H 1245 5 | For B8 Lila
Stutubery capilnl and serplus i 13,753 & 16.0K5  § 14,045
LLE, Insursnce Subsidiarics—Restictions on Pavment of Rividends o Pradomis) Finencial, the Prcin Holding Company

Witk respect te FICA, 8 New Jemey domiciled insurncs subssiliary which i alsa the Company’s primay domcstic insmmesce sulisadiary, Bew Jasey
imsurance low peovides that, except in the case of eximoalmany dividends (s deseribed below), all dividesds or olher smbutions paid by PICA may be paid only
Fromy unassagned surpdus, os deicrmmed pusssent o suloTy scounang prmeiples, less cummlaive unrealived myesmment gains aad krses amd revaluain of
nxsets &5 of the prioe calendar vear-eml
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Asof December 30, 2024, PICA s wnsssigned surplis less spplicshle sdisaments or cumulsive unsealized isvesment gains was 53444 milllion, PICA fest give
prvar notificaton woihe NIDORL of its intent to pay any such dividend or distribation, Abso, if sy dividerd, sogether sith other dividends or disordhunions mads
within the preceding raelve montbs, excesds the greater of (ih 1P of stshmory capital and surplus as of the preceding December 31 on (5i) s stmtutory st gain
From aoperations exclading reabesd invesiment gains and losses for the twelve-month period endiang o the preceding December 31, the dvidend is consadered e
b an Mexomordinary dividend” amd requires the pricr sppraval of the NIDORL Undar New Jemey invorance lw, PICA i permiited i pav an ordimary dividend of
g i 50,575 mallios in 2025, without prioe approvsl of the NIDGRL O she §1,375 million, 275 millicn s permitted 80 be paid afier March 28, 2025, o
ndidsticnal S4Hb million is permiticd o be pasd sfier June 27, 2025 and the remaiming $900 million is permined 1o he paid sfier December 27, X005, witkool prior
approval of the KIDCAL

The Company's. infernational msusance subsidisnes prepare financial statements in accomlance with local regalsiory sequirements, These siahainry
nceonting praciaces differ fom 115 GAAP pnmanly by chargisg policy scquisition oo o expense as meurmed md sstshlishing faare policy benefit lishilities
using different actuarial azsumptions, as well as valeng mvestments. and cerinin assets and sccounting for deferred taxes on o dafferent hasis

Ithe Japan Financal Services Agency (TFSAT) atilizes o selveney mangin miw b0 evaluate the capital sdequacy of Jap m I Ihe
salvency margin mive comsiders the level of selvency mergin capitsl o 8 solvency maegin nsk amaount, which is caboulsted m s similar manner to BIC, As of
Plecember 1, 21624, the Company expects | he Pradential | e Insurance Company Ll ¢~ Prodenta) of lapan™) and aibemlter |ife both had solvepcy margen
cuptal in excesa of 3.5 times the regulaiory required mirsmums that would require comective oo,

M ol the Company” s domestic and intermatioml insurence subsidiaries have capitl ssd smplus levels that excesd their respective regalsiony minimmum
requirernesits, and nome ulilized prescmibed or permathed practices thad vary matenially from the practices prescribed by the NAK or equivalont regulatory bodies
for resulis reporied a5 of Decembser 11, 2024 and 2022, respectively, or for the years onded December 11, 20024, 2023 and 2002, respociively.,

International Insurnnce Sabssdiaries - Restrictsons on Paymemt of Dividends to Prudentzal Financial, the P'arent Floldmg Company

The Compary's imernmtional msumnee opermions ore sehject to dividend restrictions from the regalatony smhorities in the junsdsctions in which they
opcrate. With respect io Prudential of Japam and Cribealtar Life, the Company”s mosi signaficant imi iwmal cc b boith of which are domiciled
in Jupan, Japam lnw provides (hnl common stock dividends may be pad i an omount of up g 3% of prior Gscal vear statutory afier-tax carmangs, sfior certam
reserving theesholds are mol, including providing For policyholder dividends. 1 statulory retamed camings excood 00 of statutory paidkim capital, [00% of preor
wenr siatnlory afler-lnx carnmps moy be padd, afler reserving threshalids sne met. Devidends m exeess of these amounts and other forms of capita] disinbutson may
reqquare the prior approval of the F&A. Addationally, Prodeniial of Japan and Cibraliar Life sust give prior petiGcation o the FEA of their mbent io pay any
alvidena or distmbution

Fitr the year ended December 31, 2024, Prudentia] Finaneial received 5585 mallion from #s inlernatsonal insurasee sobsidiaries and S800 million from o
haldmng company. I adklivion w paying Common Stock dnddonds, the Company s mvematemal insurance operations may relum capial g0 Prdenia] Financial
Uhrouyh, or Escilitated by, olber moans, such @ the repayment of Prederned Stock obligations held by Prudential Fmmnocial or sther aifiliates, alfilated lendmg.
ailTiluated detvaiaves and romsurmnee with U5 - and Bermada-based alfiliastes. The Company”’s Japan insurunee aperatons bove entored inso roinsamance
opreemionts with Gebraliar Be, the Company®s Bermuds-based remsuminoe alfilmte, & well s with the Compamy™s domestic insuramos operativss 1o eimnsue Lhe
motialty and ooy risk associnied with a porton of the m-focce contracts as well as newly-msaeed contracts for certain prodasces. The Company expets these
tnnssctins will allaw i 16 more efficiently manage its capital and risk profile. The corrent regulstory (scal year ond (or both Prodemtiall of Japan and Cabralag
Lafe o March 31, 2025, after which time the commeen stock dividend amoumt pernstbed 1o be paid wibout prios approval from the FSA can be determmed.

Tm acldivion, alihough pros regulatory approval sy nid be requaed by law o lh: paymen r.1| "divademls wp o ihe Timitations deswrbod shove, m praciice,

(R )

the Company would typically dodus any dividensd paymenis with the app cp W ¥ ettt Wy pavmiend
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Additionally, the payinest of dividends by the Company’s alsidisrie i ahjeot o declsratios by dhieir Board of Directors and may be affecied by mmke

conditons amd other facions

21, EARNINGS PER SHARE

A reeomsciliation of the pumerntnm smd dencmanston of the basic ssd dilwed per share comgniations of Common Saock based on the consolilatad esmings
of Prudentinl Fimsneis] for ibe veans ended December 31 is s follows:

01N

Vrhgh el
Avivage
Shar

Per Shary
Amsnt

Wrighlad
AviTags Pov Share
Sharry A

B vms Ly

Wkghind
Avwrage
Shares

Per ¥hare
Amean

Basic carnings per share

Nt imcome (hons) 3
Less Imcomne {loss) aiarvhutable jo
mancomralling mienests and redecmalile
wongentielling interess (1]
Less: [ividends and undistmbuted cormangs

allneated 1o panscpating unvested shane-

2840

asesd paymen! awands k4

Net income (loss) sttributable o Prudential
Fimancial available to hobders of C
Sk

5 2595

3515 §

iim millisms, evcept per share smeumnts)

5 lim

0 (28}

T3 5 1458 615 §

5 (LATH

676§ (167

TE3 5 (49

Effoet of dilutive securitics and

O E AT [V s

Adi Dividends and umdistributed carmmgs

allocated to partkapating unvested share-

hased payment awards —Havic 5 12
Less: Dividends and undiseributed

enmimgs allncated to parsipating

smvested share-hasod payment awinds-

iled £
Delemed and bong-term contpemsalion

[LLTTES

Diluited carmings per share(1)

Wt imcoma (loss) atmbutabde 1o Prudontial

Fmmncial available 10 hobdors of Commen

.3

L5

8 26985 & 1303

%

02

i

TH O § 1410 § 346 3 6T 5 (AT

L

i

§O3TLY 8 44

i For the year mdied Decomber 1), 2032, uwnightod svmage shares for b commings por shar 1 sl usedl fin calrubstng dilwiod s per thare brenae déstiny skaes and dilsiing comnps
v shewr i ool spplicahls when 2 ned ks s reporimd. As 2 rewali of the et hina stinbutabls s Frodestal Frencial avslbdle o heldon of Common Sseck fon the vea saded Devember 30
033 sl pommal sen b oy snd compressien pogEss wac omssdoed anshisne

234
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U ested share-hased payment awards that comain pondorfeiable rights to devidends are pamicipating secarines snd included in the compuiation of esmangs
e shaae puersusnt by the twosgliss method. Under this methesd butahle 1o Prademial Fenancial are sllecated hetween Conamos Stock and the
parteeifating mwards, 5e if the awands were g seoond clos of steck. i!l.nng pericds ol net iscome availshle o holders of Common Seock, the caloulaton of
esmings por share excludss the menme atiributahle o panisipating secunties m the rmmsssator asd the dilative imgec of ibess secarites from the denomisstor, In
the evemt of o pet loss memilable 1o holdas of Consmon Sanck, undisiribaed cemings are mot allocsied p-mi.'iplling_ itics and the & i Budes the
dilutive mmpact of these securities as they do nod share im the ksses of the Company. Undesinbuted Wl ocated w0 partcipating uavesied shane-based
payment awarils for the years ended December 31, W24, 20070 snd 2022, 5 applicnble, were hased on 4 11 milliom, 4.1 malbion and 4 9 millson of such awnrds.
respectively, werghted for the period ihey wene ouistandang

Srock options and shanes relsied i defared and lomg-aemm compensatios progrems ibat sre considered anadilutive sre exchided from tbe compmation of
illluted evmings per share. Sanck options are considersd mitidilotive hased on spplication of (ke srensary sinck method or in the event of 5 net ks availshle o
hodders of Comman Siock, Shares related 1o de ferred amd bnng:benm comepensaisnn progroms ase considensd anihilunve i the event ol a net boss nvaslshle o
halders of Comman Sicck. Far the venrs endad December 11, the nomher of stock opitsons and shares relmal o defemred amd long<lem compensation progrars
thas were commmidered ansidshuiive and were exchaded from the mutatiomn of delmted gs et share, weighted for the portion ol the period they were
mststamding, are ns follows:

1034 pid P
Hverche Ewrroise Enerciu
Price Per itrbew Per Pricw Per
Sskares Alai v haiv Sl w Aliaiws Shisne
fin i, cvonpl per diary smisesls, hased sa
wwighled avirage)
Amtdilutive stock options based on application of the teasary stock mscthod a1l % lo4z 12§ 10263 0% £ loale
Amisdilmtive siock options due o net loss svailable (o bolders of Common Stock (K11 (1] 04
Antidilatrve shares based on apphication of the treasury ssock mcthod (i il nl
Amisdilutive shares dise g pet loss available io heldzrs of Conemnon Stock [E1] i p (]
Towl anadihitve séock options and shares i, 13 ig
IL SHARE-BASED PAYMENTS
it Macemie Plan
Prudetial Frranctal. s s Onuadbans Incentive Flan provades stock-basad aaands dhchiding stock optioms, sock apy nghis, 1 5 stoxck shares,

resirnctedd stk uiits, stock seldod performance sbases. and cish settod perfommances unbs, Dividensd aquivaleits am pomsally provided on resircoed siock shares
anil restncted stock umits cutstanding s of e recond date. Dividend couivabmis are generally scemed on largel perlonmmne: sharos and ieats sutstunding as of
the revond date. These davideml oquavalants are paad valy on Use peafimmanee shones snd wnits rebessed up te o masdimum of te aaget numbyr of shares ad umits
awaidad. Generally, ihe rogunse servive period i ihe vesting penod. There were 131,084,720 auihosinnd shares avibible Fn grmi wnder the Omingbus Incemine
Plan as of Degember 31, 1024

Assarance I Acquiviton

‘The Cemtpany acied ALY on Chetober 10, 2019 The berms of the séquisation imcludad compamation swands that involved share-hased pnrmrrrl
amangements that are Bnked s retention amd therelore fall ander the reposting reqairements of ASC TIE, Snck O
imehide stock optbons, resrricied stock wnits il performance shanes

[

1 Thess
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Comnpensation cost for reanciad siock wnits, performuaece dhres ond performance ussis grasmed wo amglivvees is messured b the shase price of the
unmderhying Comsmon Stock b the date of gram

Loy ariom cost for employes stock opa i hased om ihe fair valaes escimated on the grant dasse, Under the Omaibus. Incentive Flan, the fir valse of
esch sioek option swanl i catimated using & Bincemisl optios pricing mesde] o the dste of gram for siock options isesed 1o emplovess. For the swanks relsed o
the AN scquisition, the fasr value of ench ssock option mvarnd 1= besed ondits intrinsic vahae on the daie of gront. There were mo stock opticss gransed i 2124
2023 and N123

Fxperted volmiliny s hased on histoaseal volatibty of Pradenial Finmncisl's Common Stock snd mmplied solsialicy from raded optioss o Prademial
Fmancial®s Comamon Sa0ck, The Company uses hissorical dars asd expectivons of [uhee exercise patiens o estemate optian 1ses amd employves termna
within the valusiion moidel. The expected term of options gramed repiresems the period of tme thil ogieons granted mre expected 10 be autstanding. The nisk- free
rate for periods associmed wiath the expected tevm of the option 1s based on the 115, Tressury yvield conve m effect o the time of grant

Ihe Ealbvwing able summarizes the conpersation cost recogniaed and the related income tax benefin for stock options, restnicted stock wits, performance
shares und performance unas or the years ended December 51

34 s a1
Timald stal Vil
remiive ifan: Cnmprnasiien Cmi lacome Tan £ mmpensation [mi income Tax Campemaiing o income Tau
Hursnguisad (1) Dermait Brgagalanl 1} Ml Reougnleed {1) Neweti
{im milllismsh

Enmployee sock oplsons 5 0% a5 o % o s (]
Emploves resticted stock umits R 47 2001 47 159 A
Emploves perlosmance shanes and performance amits. 114 Il 54 12 (L] 4

l'atml L3 s % 34 % n 3 ok £ 4%

11} Compomation costs related bo retmemest cliphle patrmpants s prooedicd on the grasd dass (Fypacally m the fird queier of ey vk

m Janusary 141, 2024, the Board of Derectons of Prudential Financral, Ine. adopted certain modifications o the tams and conditions of perfommance shares
grantedi m 2021, 2022, and 2023, These modifications 1) moisgeie the impact of owlseeod micrest e volatlity, both posative ond negative, as i relates o

achigvmg adyusted book value per chare growth goals, and 23 reduse commn book valie per share goals and pery o oy u. The imipact Erom
ikt medifications inencased shares 1o be delvared 1o 161 emplovoes across all three perfomance plins by a wotal of spproxmmately 600,000 shares. In odditzon.
tedal cnmp sl lem frm these modifications increased by approsimately $62 millson,
- i P
Totsd Twital Toisd
Anaurampr 1088 cqmisiiiom; € ongponasdisa Cmil Imcoms Tay Comprualios s Tax, Cempcauiin Encame Tax
Hrenpadned Tencin U Heoogniend Brnciil sl Broogniond Ernehil
it millisas)
Lmployee wock options s [T 0% Alig 15 w s 2
Fmployves resineied stock uests 1] 1] 1 1 a I
TEmplovee performance shares 1] 1] (1] 1] 1] 1]
Teagl 3 (U L s 1 5 12§ 3
Compensasion costs telsted to siock-hased compensation plans capitalived in defeamed acquisition cosss For the vears enided December 30, 2004, 2025 amd

2012 were de nunimis
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Fach siogk opison gramed usda the Owmibae Incentive Plan has a0 exercise price a1 the B marke! vallue of Prodentinl Firaneas's Copsmion Stock om the
ddate ol grawi ond has s maximaem serm of 10 vears, Cenerally, one thind of the option grant vesis in each of the first three yesrs. Optioes granted relabed 10 the AIG
ncquisitinn kave 36 exarcise price hised on the onigimsl stike price of the AR opticns that (hey replaced snd have o masimum term of 10 vears o be date the
AR o were oniginally g o Oiptioas m d redared 1o the AN ncquasizion generally vest quarerly over three years.

A summeary of the smns of ihe Company s stock aption gramts is as foallows:

Erssphessars Siomk dipeilesss

Omnibus Incentive Plan Asurmnee 1 Aeyuiition
Walghted Averags Wekghid Aversgs
haari Exercise rice Shares Exrvehe Price
Crnisandeng ni December 11, 2023 1,700,532 5 w2 18358 § 133
Ciranted i LULE] i LIAET]
Exercised 1,007 35 94,74 (15,5947 1.6
Farfeited o e L] A0
Fxpired {1.03%) B4.3% (238) 1.36
Ounsandeng at Deeomber 2, 2024 ool Res 8 26,00 207§ 1,09
Exercrsable an Devember 31, 2024 LR i, 0 s L)

Ihere were no stock optioss granbed lor the years 2024, 1023 or 2021 Mo ALQ acquasmon related optsons were granied in 2024, 2023 or 2002

Ihe ital imirinsic vibas (06, market prce of ihe siock less the option evacrss prcel of employes stock options exercised durmg i years endad December
A0 2024, 2025 and 2022 was 526 nalbon S8 million, and 333 millon, respecinely. Foe the AN soquisivon nelated awsnds, the total intrinsic value ol employes
stk options exercived dunng the sears ended December 51, 2024, 2003 and 1022 was 52 million, 53 mallion and $13 mallion, respestively.

Ihe welghted average remsinang contraiual iom end the aggregste intnnsie valus of siock options outsianding amd exercmable as of Decenher 31, 2024 15
as follows:

Lmpilsyes Stock Chpiiens
Wimnibas ecentbve Plan Asvmrance 1) Aoyuisiien
Waighled Average Walghtnl Average
Eomalnlag Cowirsciual  Aggeegels [nirids Kemaming Conireciust Apgregase Intrisale
Torm Valur Trrm Yalur
i yearsh (im millimas {im yearsh i millisns}
Onilstanilmg I yean 5 15 0 yoars § o
Excremahle Jliyean % 15 25 yean £ ]

Revirscerd Srock Unii, Performance Share Awards mod Preformance Pnrr Awerds

A resngied stogk wne 15 e undunded, uascoured nght to reeeive o sharg of Frudatinl Fenaneaal™s Commen Stock st ibe end of & specifid penoed of tme,
whioch in subgoct 1 Farleiiics and tanaler restmaions. Genselly, the restneens will Epl-r ame Thand aniiieally over 3 yoas, Peiflormasnes shares anil perloninandc
umils 2 pwands demomanaied m Pradentisl Fioasczal's Common Stock. The number of umits 18 determined over the perfomnmance penod snd mmy be adjusial
beasazid v hmi:l’;:mmm.:u-nﬁmum: pimids for the Lompany', Pcrﬁhﬂttﬁlmn‘#‘nnhhpﬂhb‘:iﬂ}‘: ! |1 1" Stk
Performance wnil awerds ane payable m cash. Elfeaine October 2009, the Compasy no lenger grants perfonmancs snil snanks, Any residual compensation gosts
leawe b pecorded and discbosed above thasgh 2022
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A summeary oF the Comqany ‘s reatncted viock onit end perfomanee dlare awands snder the Omnibus |ecentive Plan i as follous:

Hrabricind Virighted Frrarmans Worighted

Sk Avrrage tirua share A erape Garant

Units Tbate Fir Valur Amandul} Dair Fulr Valur
Testricted nt December 31, 2023 A058,150 § [0F 4% 1102403 % 103,72
Ciramied 2,146,030 L2 s AL 97,67
Forbeited (276, 716) 105 56 (T2 AZE) 105 58
Ferformance adustmee(2) i 0 {400, Sl 103,71
Heleased (2.0W08, L6 T) 10036 {775, 06Ty 10348
Wssmmgted al December 31, 2024 AMIIT S 153 1923, 14% § LEL] ]

11} Peslormasce e seanbs reflect de rget st swardol, rohaced fior fofeirs o icheses i de The scted nember ul it o be awanded s the md of cach pofomunce perssd will
sargse hefwers (P and 190 of e Latped menbes of imis grosied. hined ot o meavere o the oponied petfismunce foe the Cismpasy eelative lnstatnd gosh. Perfonmases s, pased o
armice mansgement in F21 irchude  vated poal refsbed ko deerty J inchnion st can medify the performance relt e - 107

12} Hepeseres the diffeernce between the tarpet uroin prasied s the schod usits aearded baed wpon the stisismen of gerfomance goals o the Compasy

A summary of the Comprny s restricted stock smit swanks redated 10 the AN acquaisiion is s fallows:

Heerigted Weighied

Spark Average Grant

Uwits Mgty i Vsl
Resmicted al Decanbs 31, 2023 4101 § .67
Ciramied 1] .00
Forfeiied (443) .67
Released |B.6016) E1.67
Mesmicied i December 31, 024 n s 1100

Ihe Bar market velue of resinoved stock unmats snd performance shares rebensed under the Chmnebus Incentive Plas for the years ended [December 31, 2024,
2025 and 2023 wes 5302 pmllion. 5360 nuillion and $3466 million, respecively. The e market vabug of restriceed stock unsis released for the A acqussition
relsted awarids umder the Omnahus Incentive 1'lan for the years ended December 51, 2024, 2023 amd 2022 was less than 31 mallion, 51 medlion and $2 mitlion,
respeciively,

The weighted avernge grent date fuir value for resiricted stock unite gramicd umder the Chemibus Incentve Plon during the yvears ended December 31, 1024,
2023 and M22 wes S 102,66, 510264 aned 311971, respectively, The weighted avemge grant dole fsir subue for performance shares gromied under the Ommibus
Incentive Flan duning the vesrs ended Decomber 31, 2024, 3023 ond 2027 wos 397,67, 510827 ond 512129, respectively. There were no mesinicied siock umits
granted fior the AIQ scquisition dusing e vear ended Decermher 31, 2024, 2028 and 3023

Unrecognized Compeasation Cost

There was no snrecegnized compensation cost e stiock options under the Omeibus Incantine Plan s of December 31, 20248, Unmecognized compensation
cosd for restricied siock units and performance shares umder the Omnibus Incentive Plan os of December 31, 2024 was $174 million with a weighted mverage
recognition poriod of 169 vears. There was mo unrecognized compensatiom cost for stock options of restricied wmits relsed o the AIG) acgmisition as of Decemibser
3L, 2004
Tex Benefits Bealized

The Company’s tax benefit realized for exercises of stock options usder the Commibus Incentive Plan during the years ended December 31, 2024, 2023 amid

2022 was 83 millios, 52 malbon and 38 million, respectively. The tax berefin realized for exercises of stock optns relased s the A acquasition during the vears
ended Deoember 31, 2024, 2023 amd 2022 wos Joss than 51 mallion, 31 million smd S8 rmlGon, respectively.

288
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The Compary's lax henefil realided mpon vesting of restnicied atock umits, performance shares and performance unats under the Omndbus [nceative Man for
the years ended Diocember 31, 2024, 3005 and 2027 was $60 mallion, 877 million and §73 million, respectively. The tax benefit realized upon vesting of restrsctad
ok upsits related 1o the AN sequisition dusiag the years ended December 31, 2025, 2027 and 2021 wan bess than §1 million, ks thas $1 million and less than
51 malleon, sespectively.

Kemlrment of Awards

The Compaey”s. policy s 60 e shares firom Conmon Stock held o tressury mpon exercise of stock options, the release of resncied stock amits amd
perfarmanee shages. The Compusy iwes cash o seitle performance mas. The smeamt of esch used 10 setfthe perfoemance units doming the veasrs ended Decemher
30,2004, 2035 pnd MI22 were 80, 50 and 51 malkon, respectively, As of December 31, 1022, there were mn longer sy perfirmuance units autsianding

2L SEGMENT INFORMATION
Kegmiewrs

The Company's principall operatioss consist of PGIM (the Company's ghobal imvestment management busimess), the U5, Businewses (consisting of the
Hetirement Strsiegies, {roup lesurmmee, and Individual |Lsfe busnesses), the Internatsonal Husmesses, the Chosed Wlsck divison, and the Company's Corporate
anil (eher operatems. The Closed Hiack dyvision is accounged For s 0 dinvested business that & reporied sepmmiely from the Devested and Bun-off Basmeses thm
are ingleded in Corporate snd Cther operations. Dhvested and Bun-off Busimesses consist of businesses that have been, or willl be, sobd or exited, mcluding
bercimessis that huve been placed in wind-doon status thot do not qualify for " d@scontinued operations"” scoomnting teatment mnder LS, GAAP. The Company's
LCorporaie and (Hher operniions mclude compornie jtems and matmkives that are not allocabed to busevess segments as well as the Divested mnd Runeoff Businesses
described abase,

Thi PCGIM segment provides imvestmient monsgemen services ond solutsons related 1o public fixed mcome, public equity, real extale debt mnd squaty, privote
credii and other aliermatives, and multi-osset clss sttegies, o institotional and retal clients globally, as well as the Conypany”s mssmnce and retirement
busimesses.

The U8, Businesses ofTer o broad mnge of products md soluions tha cover protockion, retirement, savimps, income anid investment needs. The 115
Hrastnesses are orgnnieed into e [pllowang segmmits:

*  The Rotircmend Straicgies scgmesd, imcluding the nstitational and Indivadual Reis Stralegics busi s, respetinvely pronides @ broad ramge of
retirement imvestmenl and mcomo prodiscts and servioes o reticement plan sporsors m the pubdic, private i mal-far-profil sectors, and develops and
distnbuies midividual variable and Gxed annmity products, prnunly o the U5 mass aMluent and afThient markets.

= The Grooap Inssmnce segment provides o foll mege of growp life, long-term and short-tom group desshility, md group corposule-, bask- and mest-owned
life ssuranoe inthe US, primarily (o isstiumonal chienis For wse m connecdon with employee amil membsersbop bonefits plans. In siklition, ibe sopment sells
sccidkninl death aml demembenoom and other sapplemenial healih solutions and prsles phin sdmmnistiration services m comnection with ils imsurmoe
COVETaE.

= The Individual Life segment devilops and distrabaiis variabde life, wmivearsal life and tevm Bfe msumnce products primardy g ihe U5 mass nodidle, mass
alThuemi and alTheoni markts.

The Internatsonal Businesses scpmem develops and distribubes Nife msurmnee, retivoment produsces, myestment prodiscts and certain scciden and healith
products with fized benefis o nass allluent and aflluent castomens though its Life Plansey operations in Japan, Draal and Mexico. Do Githraliar Lide and Other
opcrations alse provide similar products, @ well & advisory and sdmmistration services bo broad msddbke meome and mass afTluent costemers across Japan, and
through joint ventiures m Chile, China, India and Indonesia, and strutegic imvestinsents in Ghana, Keomya and Sowth Adrica through mualigle dastrr channcly
{imchuihng Lile Consubtants, hanks sl msdependent agencies),

The Closad Black divisson inclades eomain m-fone purtiapaling msusance and ansuity products snd comrespondmg ascts thal are used fos the payment of
bemietits, expemses anl polsevholdan’ dividinds nelated 1o thess products, as well s cotain relaied assets and [sabsilities. In conneeton with demistualumaon, the
Conspany cexsed offenng these panscapating products. The Closad Hlock davision 1 accounted for sy o divesiod busmess that v reported sepamaiely from the
Dhvestd and Ren-ofl Pusimesses that ane inebuded im the Company's Corp aid Chber pesati
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S Note 16 for addinional imfonermion regarding the Closed Block.

Cogpamane and Other (Opemtinm ommaists primanly of, (1) capins] gt iz mot deploved in amy bai gEen; | 2] isvesimeys nol all | b bussiness
segenents; (3} capital deby; (4) the Company's qualified and non-gaalified penson end other ensploves benefis plaes, afier sllocations 1o busmess sep H k1]
corpodale-level setivities, after all i (R T g 1x, primudly including aralega: expenditures, noquasition aed dxposition coste, comorsie
govermande, cofporate sdvemising, philanibropic sctivites, defemed comp tiom, and cowls related o certmin ¢ T4 arxd legal matters; (6] cxpenses
nweacistnd with the malis.vesr plsn of programs thal span somes the Comguasy™s hrimesses and the functioml sneas thsl sappaodt those husinessss; (7) censin
retgined ahligations relating o pre-demuinalazation policyholders; (8) impacts of nsk mensgement sctivities pursuant (o the Congony*s Risk Appetite
Framewark: {95 the forcign cormency income hedging progesm mwed 1o hadpe consin mon-015, dallar denomimmed eamings i the Inssmarinm] Fisisesses
segment; | 1) imercompay e ts with ike Ietcmatiomal s amd PG segments o teanslate oermm om0 S dollardenominated camings at
fixed comency exchampe mtes; (| 1) sesulis of cenzin Filaiesd g § funds godd by the Company’s PG basimess: {12) Prsdenta) Advisors,
FProdentizl’s propngtary nats le sales org twom; { 13 the Company’s share of carmings m Prsmae as well as (he mvested sssets supporiing the contmcts
reinsared via cmammnnee with fusds withleld omargsments snid the offedting fonds withheld pavsble; and { 14) tmeacsnns with and betwees other segments,
mcludimg the cli af ina wons for comsolidnts %

Sepment Jreowarimg Falfcles. The sccounting pobicies of the segments are the same gs those descnbed i Mote 2, Hesults for cach segment include camings
oa atinbated equiy established ot 5 level which B '] d ary ko suppirt each segment's risks. Opersimg experses specifically identifishle o s
partscudar segment are allocated o thad segment & incurred. Cperniing experses pod idenisfishle 1o a specific segment that are imcumred in copmectinn with the
generation of segment revesmes sre generally nllocated based upon the segment’s histonical parcentage of genezal and adminssimbive expenses

For infornmtion related 1o significant scqmsstions mnd disposiisons, =ee Nale | For infomaation relsted 1o (ke ndoption of mew sccosning pronourcensemis,
see Mooe 2. The segmends” results in preor years have been revised For these siems, as applicable, to conform o carment year preseniaban

Adjusted Ciperating Imconse

The Company analyzes the operating performance of exch sepmonl msing “sdjusied opembmg moome ™ Adjusted opemting moome does nad equate io
“Incomse (hass) before moome toces sl equity in eamings of joint nnd ailker opematmg emtitics” or “Mil imcome (loss)” 55 determined in sccordmoe with
LS, GAATR bul is the measure of segment profit or kess wsed by the chief executive officer, who is the Campany®s chacl operating decasion makeer (~O00M ™}, and
i% the measure of segmonl performmnce presentod bebow. The CODM uses sdjusted operatmg meonse to{ 1) evalusie sepment performanee: (2) ellocate resomrecs
anid capiial, predomenanily durng the anmial budgeting and planning processes, and {3 comsider vanances to pre-estnblishod torgets dunmng the compensation
peociess. Adpused operating income 1= not & substitute for mcomse detormined in sccordanees with VS GAAP, snd the Company”s definatien of adpusted operstimg
imcoimie may ddelTer from thal ascd by otber companses. The Company, however, belioves thas the presentmion of adpusted operating income os d Bar
mransgemen| purposes cnhonees the understanding of results of opemtions by highlightang the results from ongaing operations and (he undedymg pralElability
fectars of ils busancsses.

Adjusied opomtmg mosme 1= caloulstod by adjusting cach scgment”s “Inconse {lessj belone moome taves and aquity in crmmgs of jeml veniures and otber
opcralmy entites” Lar the [ollamg sems whech sre mmpomant fe an inderstanding of oserall resulis of operaisons, md are describeil m greater detaid beloa:

= Renlimd myvestmend gams (losses), met, mand reloied charges asd sdjustmonts;

= Change in value of marka nisk benelits, net of relstod bedgmg gaans (losses

= Markel expenence apdalies;

= Divestod and Hum-ofT Husincsscs,

= Exquity inearnings of joiml ventures and other opernting cobiees aml canungs attnbutable 1o noncontrolling imornests; and
= Ohher adpastments.
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Dsaring the: fossvh qeaner of W24, the Company sdentaficd an mmmastenal ermor in the application of adpested operating income, which resulted in an

overstatement theread for mdexed variable and fixed amnuigy peodlucts within the Retiremeny Serategics segmen inthe fiest theee quariers of 2024 snd cach of ihe
four guamers of 2025, As & result, the Company has valuntanly revieed its histerical adjesied operating income for the relevunt periods, revulting in decrexses i
pre-tax adgasted opersting ineomme of $140 millon (unaubited ) for the nine merdhs ended Seplember 30, J124, asd 553 mallion fosr the year ended Devember 31,
3,

Realized vestnsent gains (lasscs), net, anil related charges and adjistments
Realized fnvewtment gains (Toswes), mer

Adjusted opemting menme exvcludes “Realized imvestmenl gains {loasesy, nel,” except for cortais items deservhad below, Significenl sctivity exchided friom
ndjusied operating income ingbades mmpamments and creditrelatad gains {losses) from sales of seownties, the omang of which depends logely on market credia
oyrles ond can vary considerahly acrass penods, snd mterest mie-relnied pwns (losses) from sales of securties. which are largely subgect 1o the Compasy™s
irscretiom anid influenced by market opportiminies, as well as the Compeny™s tm and capital profile. Additionally, adyosted operating income exclhudes realired
ivestmient gams (koswes) from products thal comais embedded denvatives, and from sssocisted denvative portfolios that are pan ol an ssetliabidity nmasmgement
program releted to the nsk of these products, as well as rom invesiment performaecs of e pusets and embedded dervatives swocated with cenain
coimkurance with funds withbeld and modsfied coi of reInsmnnde 1= b

Ihe falbowing table seis fonh the significunt components of “Healweed investment gains | losses), met™ that are included m adjosted opersting income md, 0s
n result, ome reflecied as adjustments to “Realvred investmeni gaims (losses), net” for purpeses of caleulating adiusted cperating momme

Vear Endel Devember 31,

mid bty po ok
{im millisash
Nt gaims (Bosses) fromil):
Termannied bedpes of foreign currency carmines .1 il % 3y % r.r ]
Current pericd yueld adjnstments 5 206 5 467 § 515
Frincipal sowrce of enrmings 1 50 5 (-1 245

P
A1) I sddiiim o the dem in the tible sheve, “Realiond svesmien gaiss (loass ), nel, asd reliicd charges ind sdpstrenis™ s mchades s sdanisient 1o pefleet “Realidod unostmest prns
{limsen}, met” relidnd ks Driiesied o Bus-oll Beibeves. Soc “Thrvestnd irad Ran T P driciiviad b

Terminited Hedges of Fordigm Cuerency Eornimgs. The amousts shown in the table sbove premanly reflect the smpact ol an indersom pany smangsment
bevasen Cospenate and Other operatioes amd the Inernanonal Dusanesses segment, pursuant 1o which the nos-15 dofle-d maled camimgs m all conmines
for a partscialar yeas, ineluding it imterim repenting periods, are transbated o fined cumency exchange rates, The fined rates are desermined in coaneetion with a
curreney hedgeng progrem designed 1o mitigaie the risk that unfavorshle mie changes will reduce the segment™s 115 dallar-aquivalemt camiegs. Puesaast o b
proggram, the Comnpany’s Coporaie stil Other operahions may execute fomwand currency contricts with thisl partaes o sell the et exposure of projected enmmps
Frovemi thee Bedped cumeney in exchamge for 18 dodlars al o specified exchange e The i ol e comrmcts correspomad with the Rinse perads n which
the ilentified meom-LT 5 lallar-denpminatad carmangs are expecied b be generated These contrmaets do ot qualify For hedge acccanting ander 115 GAAE, s the
restibing profies of lases are recondal in “Realiead invesamsesn gai (losses), net”™ When (B comtescis are termanatedd in the same period thar the expecied
camings emerge, the resultmg positive of negative cash Mow efloa minehodel in adjssied operating income

Crerent Pened Yield Adjwamendt. The Company uses interest rate and cumerey swaps and other denvatives 1o manage inlerest and cantency exchampe rate
exposures arsng from mismatches betwesn asscts and labibiss, inchdmg demtion mesmaches, For dervatve contragts that die pol gualify lor hedpe sccounimg
eaimenl. the penodic swap seribemenis, as well a5 ceram other dervanve related yichl adgustments are recorded m "Realined investmesil gaims (kosses), met,” il
are included im adjusted operatng moois: S0 reflect ibe alfter-hadge wield of the underdying mstuments. In coniain mnstances, when these derivative contracts ase
terminated o offset befnee thewr final matunty, the resulting mealized gaims o lesses are recognidad m adysied operating income over penesds that gesemlly
approxansste the expecied tams af the denvatives or underlying insiruments in order lor ndiusead operating meome B0 refledt the afier-hedge weld of the
usedcalyimg instruments,
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Inchaded in the amounts shown in the 1hle above are g (losses) on censin devivasive bs Usal were imated or odfiet belore their fimal manrity of

S04 pnilliom, S1TH paillion and $ WM million forthe vears ended 2034, 3025 and M2, respectively, As of December 31, 2004, there wos a $566 millson defemed
net gain eelated o cenain demivative contracts that were temanaied of offset hefore thew nsl matunty, primanly within ibe Individual Retrement Sirategics
bissiness and Intemanions] Busmesses. Also inchsded im the amounts siowm in the tahle above sse fees related wosymihetie GRCs of $ 100 million, $107 million snd
S113 milliom for the vears ended 20048, 2023 and 2022, respectively, Synthetic GlCs are scecamied for 58 derivarves umder 118 GAAP anl. therefore, thess foes
are recoeded in " Realired investmean gains (losses), pet,” See Note § for additional information reganding synthetic GICs,

Priwripl Soverce of Earvjngs. The Compuny combocts certain activities for which realized myvestmen gains {losses) are o prmcipal source of camings for ins
himinewses mnil are therefore incbaded i adjusied opeating income, pamticilaty within (e Comnpany’s POIM segment For example, PIM s stmbegic investmp
hirsiness makes investments for sale or syndication e other invesiors or fior placement or cn-isvesiment im the Company 's ged fomils and d prosducis
The reslived investment going {lnsscs]) sssocistad with the sale of these stmiegic investiments, 35 well s ihe majoriny of derivative resulls, gre o principal scriveny
for this busimess and included m sdjusied of ng il I muelel i the realized myvesment gains (| oeses) sssociaied with Inans origmaited by the Company s

cisl martgage cpemtings, a5 well as relaied denvative results snd relaieed montgape servicimg rights, are o prancipal netivity fox this husiness amd mre
therefore mchuded m adjusicd opemting income.

Adiustmewrs reloied te Realiped investmend gains (losses), net

Ihe falbowing table sets foth conain other wems excluded frem adjested opemting income and reflecied a5 an adjustment 1o “Healized myvesment gums
{lersses), met™ for purpeses of calculabing adjusted opernting mcome:

Woear Enided Dhecemiser 31,
024 e 032
i milbans|
Investneents carmied st foir value through net income & 317 § 54 £ 11,562
Foreign corrency exchange movements 5 Téy % 2y % 286
Other sctivities( 1) -9 n s (& {13

ilh Prier poid amoais have boen updabol 1o conbors lo cistionl peiasd proscaiston

Tvestmonts oareied at fase valve treoush st moome. The Company has cenain imvestments in 118 general accouml porifobios that are carmed an Faar value
with changes in faig value reponed in “Chiber meome (loss) ™ Exsmples include the Company's imvestments in aquity securities and fived masurities designated as
mading. Consissent wills the exchision of realized imvestment gains (Bosses) with respedt 1o alhsr mvestments masaged on o comsistent hasis the net gains of loises
o these smvestments are excluded from adjesied opemting ingome,

Faoretgn Curreney Exchoage Movemenes, The Company has cermim sesets and labilivies for which, umder U5, GAAF, the chunpes i valus, inchading those
nssociated with changes in foreign currency exchange rmes during the period, are recosdad in “Other meome (lossh™ To the exient the foreign cumency exposune
om these assets and liabelities is economically hedged or conskdered pan of she Company”s capital funding siesicgies for its imemationa] subsidiorics, the change in
wahse incladad in “Chher income (lons)™ is excluded from adpasied operating mcome. The mamance lishilines sre supponed by invessments denominmed in
corresponding camencies, ncluding a significars postion designsted as avodlahle-for-sale, Whale these poneyen denominated assets and labilities are economically
heilged, unrealized gains {beses) on available-Gor-sale invesanents, including those ssiag from Kueagn curency exchange mie movements, s reconded in
ACCE undes LS. GAAR, while ihe nomeyen o inaigd lablisies ure | o fovcign conmeney exckenge e mevements, with the releed changs in
wabae recorded n camings within “Other imcome (ko)™ Dise s this non-econemic solulity that has been reflecied in U5, GAAP eamings, the change in vabue
recopded sighin “UMher jpoome (Joss)™ is eagluded from sdjusteod openating iome

hher Agtvisies, The Compainy excludes cerfaim othey items from adjusia] eperaing meonss thal are comsisient with simslar sdjsstimenis Jescribel above.
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Clierges welated 1o pealized invesrmend gains fosces), mer
Charges thai selate to realized mvesimeant gaans (losses) are alan excluded fom sdfusted operatiag iscome, and inclisde the follswing

s Palicylholder dividends aad imeres credited s palioyhioldess’ sccoumt balances thel relate to cemuin bfe palicies thiat peiss hack comaan realiced imvestment
gains {|osses) 1o the policvholder, and reserves for fatue palicy benefits for certain policies that are difecied by net realioad investment gaims | lossesj; and

s Mlarket valie edjstmenis paid or received opon 8 conmotholder’s aumreniber of censin of the Company s aeminy products is these amoints mitigale tie
net realized myvestment gains or losses mewrmed npon the disposizion of the anderlying invessed pssets

Chamge in valoe of market risk hencefies, net of related hedging gains {losses)

The Company is reg d b alll market risk henefis (eg , living benefit snd death benefit pusmnices ssocmted with variable ansitics) ot fair
valse. In order 1o enhance the umderstnnding of anderlving perfcamance trends, the Company exclodes from sdjusied opemating income “Change im value of
nearket nisk hene fits, net of relased hedging geens {lsses),™ which reflects the mapact from dhanges m cummend market condatioms. See Note 2 for sdditional
imlommaison reganding rusket nsk benefis

Maorket experience upilstes

“Mlarket experience updifes” represent (be immadiate inguects from chsnges in oomend market comdstions on estimaies of profiwhility ond the imguact of 1kose
changes on reserves, primariby related to vanabde ond uninversal fife products, These amounts are excluded {rom sdustad operating mcome, which the Compamy
believes enhances the understending of underlymp performance trends.

Divested snd Kos-off Basineses
Thie combmbution fo moome (boss) ol Divestad mnid Hun-oll Businesses that heve been or will be sold or exiied, inchuding businesscs thal have been ploced in
wimi down, bui that dad nedt galify for “dsscontineed operations” aocounting srenmment under U5, GAAP, are excluded from adjusted opernting moome as the

resulis of Divestod smid Huneof BBusinesses sre sot conaidersd relevant 1o mnderstanding the Company s omgoang operating resalts.

The Closed Iiack drvision & aocounted for 25 o dneested bosmes because §l consists primarily of conain participating msumnee and asmuity prodocts that
the Coonpany' censed sclling ot demusualuation m 2001, Sec Mote 16 for addstional mfennation regarding the Clirsed Tikock.

Equity Im carnings of [oint ventares amil other operating entities and earnings attribaible to soncontrolling interests

Equity m cammings of point ventunes and other operating onistics, on o pre-iax basis, ame mcluded m adyusted operaiing income as these resulis are a principal
somire ol enrmings. These camings are reflectod oa s U S GAAT basis om an aller-lax basss os o sepamie bng oo the Company’s Consolidaled Statements of

Ciperalbons.

B bhulable i Ihng micresis ane vxcloded (rim sdjusicd opemting meome. Eamimgs alimbuiahle (o nooconirelling indonests reprosonts ke
ration ul'ﬂ.ll:np [rom comsihidated emtitics el relsles g the aguity mieredts ol mimdarity mvestors, anil ore reflecied on o LS. GAAP hasis s 0 sepamie lme on
e Commpang s Consolidatod Ssienents of Opombions
(rher adjustisrais

“Ckher sdjustments” roprosents all ether adpastmonis that are exclisded from adjusted opcrating meome. These primarnily inglude ceriam componenis of the
consideration For business scquisitions, which are recagnieed as compensation expense over the roquasite service penods,

L
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Reconciliation of seleet finanelal lnformatian
Thie tahibes helow present cenain financial information that is regularly provided 1o the CODM fog the Compuy's segments, iscluding revenies sl

signi ficamt bepefits and expemses, on an adpested operating ingome bases, o5 well as awsets by seg and the reconcilistion of the seg tatalks 1o i
repomed in the Consolidated Finsneisl Sistements
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PRUTES FRAL FINANCIAL, INC,
MNotes tw Comsslidated Fimamcial Statements—(Continaed)
A of Becember M1,
a4 e
LU U]
Assrts by eogment:
TN T k1 LLTIEE Y 42,153
LS. Basimesses:
|estriutional Retarement Siraiegics 126 k42 111 A0E
Isdividual Retiement Santegies 150,151 139,034
Retirement Stmicgies 276,503 25,242
Growp [nsumance 39,340 39214
Enadivideinl Ll 122,500 | 1449
Tatal 115 Husineses 43x423 400,905
Imtemational Busimesses:
Life Planmer T6.08% Bl et
Cithradiar Life and €nher 103 94% | i1 A
Tartal Isnemational Busineues 180038 191,224
Corporate and (hher .67 9 842
Chased Block diviskon A% K15 51,055
Tolal assets per Conolidaied Statements of Finaneal Postion % TILSHT § T2.112

1 Prus poneel smeann ko bom spdaed e crafam b comem penod preamiaiim.

Tevenues, cakulmed mn sccordance with U5, GAAT, for the yems ended Decembser 11, imchie the fallowing by geographie location that are 10 pencent or
e of 1hir Company's il comanlidated evomie:

anld 031 fa ]
(i milisns)
Umited Sestes 5 ap568 % 3o % 6,824
Japan 13,760 15338 14,559
Omher countries /077 1410 5490
Tl PN camsalidated revene ] WAas % Si0m % £6,8%1
Initeisegimenl Fevenbm
Mllanag hias & imed | he imiereeg reveiies with reference 1o marked mes. IMasegment revenmnes are eliminatead in cossolidniion in ke
Comupamy’s C oy anad (hber o The POIM segrees revenues imclude mbersegment sevemses, primarily consssing of asset-hased mmagement snd
nilminstrmean fees, for the vesrs ended December 11, as fiollows:
anzd el x
im il b
POIM sopmcnt misrsegmon! reveniss 5 B3T & T % B2

Segmenis may abso enber mio interml dervaine contmcts with other segmenits. For odyosted opersting income, each segmomi socounés foe the miemal
therivative resulis consesent with the manner in which that segment soceanis for other smmlar exiemal domvatves.

Assei management and service fees

The nble below presents pescl mamgoment amd service foes, prodomimamly related o investment menagemeni actavities, for the pericds mdicaied

27
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FRUDENTIAL FINANCIAL, INC.
Puales lm L diddated Finamcial Stat (U e tinmed }
LT E o m
il s

Assgi-based mumagenwnl focs % 33e 5 e 5 RN
Py frmame eshsedl imcestive lees | e 45 =1
iher foes Al 503 e

Total nsaet mamgemont and service foos 5 d 5 1717 § o, 2

24 RELATED PARTY TRANSAUTIING

Im Sepaember 2023, the Compeny imvesied spproxemaiche $200 malfion. md scquised o 20% aquey inieresd as a limited panner, in Presmic, o Bemmda-
exempicd limiled parmership that owns all of the cestasding capiiak sieck of Promic Re, o licensed Hermuda-based life and ssnuity reissurance company, As this
imvesiment is sccounied for under the equity meihed, both Prismic and Prsmic Re are considered relsied paries

Mso in Sepiember 2021, ithe Company enicred imto on agreement with Prismic Re, io reinsure spproximadely 89 billion of reserves for cerinin sinetuned
setilemment anpuity sonirncts ssued by FICA, 0 wholbe-owned subssdinry of the Compasy, These oonimets represent approxmmacly 70 of ibe Company ‘s in-
force struciomed seiilement miies huss Separwichy, ihe Company, thromgh PGIM, endered inko an mvesimeni gremieni Bf i with Prismuic 1o
manage a lage portson of Prismee Ke's assets. The following tables summanize the impacts (o the Company s inancial stalcmnts related to the agreemonis that
the Company aniened with Priseme md Prismisc Re.

The nelwied party halances with Prismic and Prsroe e mpacied ihe Company s halance shoat os of the peniods mdicaied as Tallows:

0 bew X1, 2054 I} bai A1, 3030

i millieany
Teimamrance recoverables amd deposit recenables g bRy 5 9752
her sxasts & LI 132
Teetmaitance and funds withheld payahlos (inclades S0 ) nmd S308 of enashediled dernvatives a8 Dafr valie ot Diecember 31,
2024 and 2023, respeciively) 5 T 5 BiH
Ay Lated oither compeehensive imoome {loss] 5 ildE s s

The Compasy has agreed 1o gearaniee Prismic Be's nembuarsoment obhigaisons on betiers of crodic that may be obtamed by Prismic Re from third-pany

fimrm] msiiues W suppor Prismis Bes obligations under the reinsaransce agreement with (b Company fir a sl smosnt ap o520 billkm osof otk
Devomber 31, 20604 and 2023, Sev Note 25 fur addiisomal snfortisation on the Company®s gaatnnieoss and commftments

The nelwtesd party activaly it Prsans: s Prsmis Be fmpaciad e Company’s tosuls of cpomions and cash fows fi e periods mdicaiod as Gollows:
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FRUDENTIAL FINANCIAL, INC.
Puales lm L il Fimamcial St (U e tinmed }
Noars Lnded Deoombir 2,
HH ] L}
i miillimas
Tremiuns 5 5 5 (4811}
Asset managerient and service lves i 1
Oiher imcome 150 52
ealizzl myvestment painsdlosses), net 253 4011
Policyholders” bemefits 281 LERUE]
Change in estimzes of ahiliy for futere policy benelits T 5
el aned adtnnistruive cxpomes L1 i
I {loss} Fronin reladod pariscs, before indvame laxes [k (331§
(nher comprehensive meonae (Joss), befone tax 1473 A3
Tolnl compeehensive moome (lissh, beloe tax L1 M % 2
Vears Eaded Broomber 11,
23 b
fim nillans|
CASH FLOWS FROM OPERATING ACTIVITIES
Audjusimcats w eeeencile net imcome (loas) wonen cash provided by operating sctivities:
Realired tnvestmamt (gams) Jisses, et 5 235 5 awl
Change in:
Remnsurance related-balances 5 4% % (235)
(Hbser, met 1 n 5 n
CASH FLOWS FROM FINANUDNG ACTIVITIES
Uither, net 3 ETl 1 i
15, CONVIMTIMEN TS AND OONTINGENT LIAHILTTIES
Commitment and Csuaranioes
Conrmercin] Wortguge Loan Computaiens
As of Blecember S,
184 LY
jin milkans
Total sutaandmy mirtgage hian comnsiimcis 5 T3 3 17
l'ortion of commitment where proarrangemao to selll 1o investor oxists 5 5| 5 KL

The Compuay originates commerceal neofgage bans as part of its commercial mongage operations, Communsmats fir boans that will be held for sale me
resogniied as derivatives and reeerded at fair value, I cenain of these Bursasctions, the Company presssangss that 5 wall sell the koan 1o an invesor, meluding 1o

povermment sponsieed enities ax discussed below, aller the Company fusds the loan. The above

Tuides ninfunded

that ars Bl

umomlitiomally canecllable. For relsted credil exposare, there was an allowanes for credit bosses of 52 milleon and $1 million as of Deceniber 11, 2024 and 2023,
respectively. The chanpe im allowames s $ 1 million and S0 millios for the vears engled December 31, 2024 amil 2023, respeciively.
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FRUDENTIAL FINAMCLAL, INC.
Moles lm L diddated Finamcial Stal {L emiinmead

Caonraiftarcats o Piechae Feventareans fesclindimg Comnreraral Morigage Laari)

At ol et rmsber 31,

{in milbans}
Expected o e funded frem the geners] sccount and other operativers patiide the separte acoounts 5 16064 % 10,675
Expected o be Funded from separate accounts 5 (L 4 »

The Compasy has other commatmeents i parchase or fand investmenes, some of which are conngent upon cvents or circuestances not mder the
Canypamy s conrol, including those a1 the discretion of the Company”s comnlemanies. The Company anticipates & portson of these commitmeeds will alimaely

be funsded from its sepomte sccoumts. The above amount isclodes anfunded commitments bt sre pol anconditomally cascellsble. There were no reloted charges
for credit lnsses for ibe vears ended Docember 31, 2024 or 2023,

Lademnification of KXerurifies Lenaivg and Secovities Repurchoce Transaciiong

A of et 51,
T P
jreyerr—
Indemmification provided o certwin chents for sccuniies lending and secantes repurchase transactonsg 1) 5 5015 % 54
Fair value of related collaleral assocated with above indemnifications{ 1) £ ilie % $ih
Acerued linhility msocmied with giamato: i LU 1 o

by IecBades 5200 million and S0 mllesn pelaied 1o securites pepuichase wamacnions g of Decemar 51 J004 s Daoember 31, 20030 nespeotively

T 1l powmnal comrse of Tusiness, the Company may beilime scunties leading on secusitics repaichase iamsctions oa behalf of conain client accoumts
feolbectively, "the seevunts”) In centain of these smangements, the Company has provided an sndeianifization s the accoisis o bold them hambos agaimg kuss
cased by coumserparty (i, borrower) defdis associated with such tramasctions facilitaied by ibe Company. In securities kending tmnsaciions, collateral
provided by he terpany fo the 1 a0 the incepiian of the transacizon m an amount o least equal w 103% of the fasr value of the leaned securities amil
the collateral i maantmed daily 1o equal at least 102% of the feir vahae of the losmed secunities, In secuiies repurchae trassactions, collaleral & provided by ke
counierpaty o the accounts at the imception of the tamsaction in as smoant at lesst equal 10 93% ol the feir value of the securities subgect 1o repuechase and the
collsicral is maimiamed daily 10 equal si least 93% of the fair value of the seeumtics subgect 1o separchase. The Compasty is only ol nek il the cousserpasty o ihe
tansaction defiulis and ihe value of the callateenl bebd i less than the vahse ol the secusitics loancd o, o sabject 1o repurchase from, such counterpany. The
Comnpany belicves the possibility of nny payimems under these indemnitics i remodz.

Credis Demvadves Wegen

M idrsoussed fanber m Nobe §, the Company winies eredin derivatives ender which the Company s ebligased 1o pay the terparty the refi 1 amsunt
of the conroct and receive m retums the defaalted secury or similar secuniy.

Ginaraniees of Assef Valines

s ol Dlrcembier X1,
Hatd Bk
i pllans)
Cruarantoad valug of thind pranice’ pscis 5 Todle 3 T e
Tair value of collstem] supporting these mseis 5 TL423 % TE, | &
Asset { Habiling) mssociated with guaraniee, cartiod ai fafr valoe 5 iy % (¥]

Cerinin comirngts underwriizen by ihe Betirement Strategies segmem imclude gusmnoees related to financial asscts ownesd by the gusmnieed pamy. These
contracis me scommied For ss dernatives and commied o8 farvalue. The colbsteml supponimg these gunmmiees s nod rellected on the Consohdnied Sisiements of
Financial Position
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PREUDBEN TRAL FINANCIAL, INC,
Motes to Comsolidated Finamcial Stat {C emtinmed)
Tademnificarion of Xerviced Wortgage Loam
b o bl
834 ) 2003
i millans)

Muximuem exposure under indemniSication s greements S morigage bosns serviced by the Company 5 an 5 3 m
Tirst-loss. pxpaostine portion of shive 5 a5 HOE
Accrued lishility sssociated with gurnbess{1) H 5 5 - |

ALY The scviund halbliy sveocusol web puostsiiees s udes an allwasce B conhil besses o051 2 e ad 514 milio m of Decouba 31, 23924 sl 7028, respocisedy. The cdhiange @
allrmunce is @ Poducson of 52 million el 53 el G e vean eisded Deceiber 31, 2904 ol 1003, pepectively

As part of the commercial mongage acovities of the Conpany s PGIM segment, the Company provides commsrcial momgage origmaton, wderwriing and
servicmg g cenain government sponsorcd entities, such as Fanmie Mae and Freddse Mac, The Company bas agreed 1o indemnilly the government spomsoresd
enbiezs for & porion of the credil sk associated with cenain of the mongages it serviees throwgh a delegared amhonny arrsngement, Under these amangements,
e Commpainy’ o ginates mulbi-gamily mongages for sale to the government sponsored entities basesd on underwriting standands they specify, and makes paymsnts.
o them For & specified percentage share of lsses they incwr on conain loans servieed by the Company. The Compamy s percemage share of kosses incusred
penerally varies frm 4% s 20%% of i Bran balame, and s ypically based om 2 Tesi-loss gposure for @ seated percemiage of the Jean bnlance, plus a shared
exposure with ibe government spomsoted cnliy o0 any losses in excess ol the stated fira-loss perceniage, subject 1o 8 contraciually specalied maximum
peveemtage, The Company deteimiies the Babaling relaied v this cagnmuae usiig histosical hsa enpeticice, mul dhe skee and remaaning hfe ofihe sasen, The
Comgany serviced 523761 million md 324575 million of prorgages subgeact e these loss-shaiing arangemsiet as of December 31, 2024 amd 2025, pepecivedy,
all ol whch are collateralised by Gt praveicy e on e ey multi-fanaly esidentzal propesties. As of Deeember 31, 2024, these imortgages had 2
weighted-averaps deli wervice covenmge ratood 193 tinses and o weighied-mverages loan-waalue rtio of 62% As of Deceniber 31, 2025, these imongoges had a
weighted-average delit service coverage ratared 197 tinses sl o weighted-mverage han-tovalue ratio of B9 The Comspany bad m ke pelated 1o
imlemmifications dat were seided for cither the taedve msontho ended Decensher 31, 2024 and 20625,

thther Ciusranices
As al December 31,
ez )
Tim milbansi
Dnher guaranices where amount cam be determamed 5 my 3 6
Acerued liahility for other guarasiess and mdemnificanons 5 % 1’

The Company 1s also subgect 1o other fimana] pearaniess and mdemnity arrangements. The Company has prondded mdemnities and guaranbees related 10
negquesitinns, dhspositions, imvestmonts and olber ramsactions that anc inggered by, among other things, breaches of epreseniations, wammnbies o7 covemants
proauded by the Company. These obligation are typecally subpect 10 vanous time limitations, delimed by the contract o by opombion af law, such as saatisbes of
bmwtatson. In seme coses, the masimum potentzl obligatiom is sabject @ contmeim] lmmtatons, whilbe in sther cases such limitations are nol specificd or
npphicatle. Ths neludes puarmniees ssied an §1.5 balhon of standby comimiiied ketters of crechi and $008 Tallon of standbay sincomimitsed beers afl credit thal may
e ohitminad by Prisme Be from thind-pasty Ginancald isstiisonms, For the benelit of PICA 2« beneficiary, w sappost 1S, statitory nesorve eredit rolated toon
FoInsIRsT agreenieni with PHOA . Axol Thecember 11, 2024, 60 bettors of erodin have boen issied o PHCA ander the Tacibi. and the Iielibaod of PICA deavamg
upsn them ps remote. The paamntoes ane renewahls onan anmesd hass The arent value of the gusranices s oxtmmited 1 be irmmaienal Sec Mote 24 for
adiditional informatwm on the nedatad party relabonship betwoon the Company and Prissic Be and Mode 15 for addibonal mivrmation on the Compamy©s
TEINSHTaSEy et ey,

Simee certmm of ihese oblagations arg nod subjeet to lemitations, it s pol possihle 10 delermane b masimom polentad asmount due under these puanmices.

Tl acenacd labibity sdentified above relabes to the sabe of The Fradenial Life lasursnce Uompany of Usiwan Ine. (*POT7) and repeesents & linancial guarsmee of
centain msusinee obligations of PUT,

i
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FRUIEXNTIAL FINAMUCLAL, INC.
Males lm L didated Fimamcial Stat { sntinmeal}

Lisalvriiey Aisesimicmls

Most of the jursdictions is which the Conypany is sdmitted 10 trmsact besinsss raquene mmsurers doing business within the janisdsction 1o participate in
gaarantes associnisns, which are organized to pay contraciunl benefite owed pursosnt so issurance policics soased by impacred, insolvent or failed insorers, These

1815 lewy . i 1o prescribed Bmirs, om all member issurers in 8 pamiculsr wmie os the basis of the propanionme share of the premimms writm
by member insurers in the lmes of business im whach the mmpasned, insolvent or failed insorer engaged, Sonee sinics permin member insurers 1o feomver aoscssmsmts
paid ibsroaiph fisl] sr parrisl premiom mx offeete |s sdditios, Inpan kas eambliched the Japan Poliovhalders Peotes tion Coapsonition a5 & contingency b paotect
policyhalders against ihe meodvency of life insumnce companiss i Jopan throngh o 1% 1% Cxmmp Ia d to prosiade life insmmnce.

Assets amad Bishilises held for nsolvency ssesments wene as finllows

s of December 31,
2024 I0L
{in millions)

Oleer ansets:

Fremuam tax offset for fsture undiscountol asscomenis £ 25 & 15

Premium tax offset cummenily available for paid 62 2

Tisml £ £ % v

Oeher lnbifities;

Insnlvency sssessmenis LY XN 5 My
Canfingent [intifiges

(i an tapoin g basss, the Compamy and its negul review its operalsons inclading, but nid limpted o, sabes and other cestomer imerfoce procedures and

practices, and provedires for ing ohhigalions 1o ils ¢ « and other partses, Thess revacas may resall in the modification or enhancoment of processes af

the irmpoadtion of other sction plins, inchdmg concemimg management oversight. sales and sther cussomes mierface proceduanes and practices. and 1he bimng or
enmipulation of paymenis 1o cistomens anil ather parties In comamn coses, il sppropriate, the Conpany may ofler astomers o sther paries emaediason and may
imeur chasges, inchuding the cost ol such remedistion, mdmiisirative coss and regulstory mes.

‘The Campuny 15 subjoct 16 the liws and regulations of states and atber ursdictians eomcemang the idestification, reporting md eseheatment ol wnelaimed or
ahamdomed funds, mnd 15 subyect 1o ashit and exammation for conspliance aath these requisemeonts

I 1 porsaiblie that the resubis ol aperations or the cash flow of the Company in a parscalar quanetly o sl potvd coulil be matenally alfected as a reailt
of payments im connection witl the maners dgassed above o cther manens depending. i part upon the resalts of operations of cash Now lor such persl.
Managemen! helieves. however, that ulimmale payments in commedtion with these mattars, after conssdembion ol applcable reserves and nghts 1o mdemnification,
shoiild mid have o msterad adverse ellect on the Company's Bnancial posiion.

Largariom and Kegulatory Masiers

The Compuay 0 sibviect 1o legal and regulatery actions in the ordinary cowrse ol i businesses. Pending legal and regulatory sctions include preswedings
relsimp o aspects al ke Compeny ‘s busnesses amd operatbons that are specifie 0o 10 mil preceedings that are ivpical of the busanesses in which i epemibes,
imchidmg m both cases businesses that have been enther divested of placed in wind-down status, Some ol these procesdmps have been brought on behalf of
wariints alkped classes of complainants. In cennim of ibese matters, (ke plainils are secking lorpe snil'or indeterminate amoumts, inelsding puadiive or excmplary
damapss, The caicome of Inigation or & regulatory naner, and the amoant or sange of polential loss af any panicular time. is aften inberently uncenain

Ihe Compasy establishes acenuabs for [nigation and regulatory matiers when it is probabls that o boss has heen incamed and the amount of that loss can be

reawmably csmmated, For ligiganon and regulatory maners vwhere 8 loss may be reasonaldy possihle, bal nol protable, on i probabile b pod reasonably cstiimable,
no acerual is esmblished b ibe maer, i potemnially maserial, b disclosed, including matters discussed hebow,
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The Company extimates tha as of Deceinber 31, 2034, the aggregate range of reasosably possshle boswes i exeess of accnmbi established for thase Rigation snd
regubasory matters for which sach s estimate cepently can b made is less than 3230 million, Asy estimats s msl an sdicanon of expecesd lons, if sy, or the
Conmgpany’s marimum possisle los exposurg oi such manen. The Comgusy reviews relevasi mnformution wills reapect 1o ils litigation and vegulatoy manss on s
apaarterly i anemal basss and updates fis scerials, disclossares and estinsates of ressonabdy possible loss based on such reviews

Labor amd Employment Marters

Prudvniial of Reazdl Lobar and Employment Martoes

Prudzptial of Bzl {“POIN) sells § products i oo % tharemgh Tife pl franchisees {1 ife Planners™), who ane engaged as independent life
imsurance hrokers and niot a5 emplovecs. When & Life Planner's comtractus] relatimship with PO & erminated, in many cases the 1ife Plinser commenoes o
lahor sust apainst PO allegeng entitlemens o enployment relsied bemefis POI s 3 defendant m pamerous such Lawsuats in B beosaght by foemer 1ife
Planners and hes been subgect 1o regulstony sciions challenging the valsdiny of POE's fraschize minidel TVOR has comineed 5o receive sdilitional lahor suits and
regulatnry actions mvobving ibe operation of its frendhise modeld notwithstandmg steps that FOH has taken 0 mtempt o mirigate the lahor nsk by modifvmg s

framchize model. POB comtmues to modily its fanchise model to further mitigate this rsk.
Individual Amnuitics, Individual Life and Group Insarance
Californio Adweate for Nwrsing Howe Reform v, e Predeeiiol nsurasnee Coompany of Americr and Proce L faorranee Cawpaa, & af,

Im Jnnuary 2024, o putstive class sciion complant entitled Califomas Advocales for Mursimg [Home Relfomm v, The Prodentisl Inssmsce Company of
Amvereca and Prasco Life Insemance Company, ¢f al,, wos filed m Califoma Supenior Court, Alomeda County, sllegimg that the Company has failed to comply with
Califormam lws requiring that 1ife issurmnee policies. isswed or delivered i Califomis; (i) provide for o comtracis] G0.dsy grace period pre-|apse durieg which a
palicy must sty in fonce; §i) provide policyholders and designees with motioe of payment defmll wilkin M doys and 8 §k-day adhvance wriitten notice of pending
lapeee; mnd (mij notify pelicyholders annndly of their right & designate additional recipients for lapse solices. The comploim ssserts clsims. for violakion of
Califorman's Unifir Competition law and seckes unspecified damages along with declammiony and injunctive relied. In February 2024, delendants remmoved the sction
Eram Cohiornin stnie court 8o the United Sinles District Courd Jor the Woathem Dhistrict of Californio PhamiiT {Eled o motion o remand the sction 1o the Califomas
Superior Cour, Alsmeds County, ond m December 2024, the motion was gramted.

Escheatment Litigation

Total Avsed Recovery Services, LEC . Meilife, fec., of o, Prodential Finaecial, foc, The Predeatiol Invurence Company of Amerfog, and Proclestiol fosinasoe
Aperey, LLL

In December 2007, Tosal Asset Recovery Services, LLC, on behalfof the Simte of New Yoeak, filed a Second Amended Complaint in the Supreme Coun of
e Stste ol Now Yook, County of Mew Yook, apnmsi, among other 19 di Fomd Frud 1 Fu ial, Inc., The Frudeniial Insurance Company of Amersca and
Pruidenial nsumsce Agency, LLC, nlleging that the Company [nibed 1 eschent life issurance procesds in violation of the New York False Clamms Acl. The
sovonsd amended complaini secks. mjumctive relicl, composatory domages, civil pomalises, reble damapes, propudgment mberest, adlormcys” loes amd cosis. In Sy
2018, defimdants filed 5 moticn 10 dismsss the Second Amonided Complaim. s April 2009, defomdants” mistion 1 dismss e Secomd Amended Complaint was
prmnied amed plamitlT subsoquenily filed a Nobior of Appeal with the New Yok Siete Supreme Court, First Depastiment. In Deoember 2000, the Now Yk
Suprense Court, First Diepartment, reversed and vacated the padpiment of the nal court and granied kave o plantafT o file s thad smended compleint. In March
2021, the plamiifT filed a thrd amended conyplaing assertimg climns sgaanst all defendaets for violation of the New York False Claims Act, aml secking mpumctive
relied, compensatory aml treble damages, sitomcys” foos and costs. In Jamiary 2023, dhe plamiafT filed o Fourth Amended Complaint. In March 2023, defendanis
fiked & motion to dismiss the Tourth Amendad Complamt. In Oclobor 2024, defendanis” motion io di the Fourth A fed Complarnt was denied. In
Decomber 2024, defendams [ed an Amswer 10 the Fourth Amended Complaint
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Securities Litigathen
Ciry af Warres v, FFE, & ol

1 November 2009, 5 pucstive class sction comgplaing entsbed Oine of Wareen Poliee and Fire Retirement Sparenr v, Prudetiond Flsanciel, ne., Chiaelos F
Lawrey and Kemwedh ¥ Fani, was filed & ik United Ststes Phstnes Coun for the Distnct of New Jersey, The eomplaant assenis chams for federal secamiaes low
vinlations agamed FFL. ond Charles Lowrey, PFIs chief executive officer, snd Kenneth Tangi, PF1's chicf financinl officer, individuslly, mnil sllepes that (i) the
7 e in the Individual 1ife b i 51} the Company's
reserves were insafficient in saficfy ils fure policy benef Eshilices; and (i) the Company mstenslly unds i ita Bishilities snd oversiatel set iseome doee 10
flawed nssmgaicms in caleulating mosality experience. The partafive class includes sll punchssens of PF] common stinck berwesn Febmary 15, 37019 and Augast 2,
2009 In March 2020, the comn isaseil an order eonalidating this sotios with Domald P, Creewcfird v P & 6l anider the caprios & re Prsdential Fimmacial, fae
Kecuvirtes [ ingation, [m June 20, plaimtiifs filed sn amended complami ond sdded Robert M Falzon, PFI's vice chaimman, as an mdinvidos] defendant. In Asgast
2040, the Company filed s motios 1o dismiss the smonded complasnt. |5 December 20040, the coun issued an onder grentmg defend " periaon B i the

ded comglaimg wich prejedice and plaintiff subsequently filad, im Jnnory M2 1, 5 Notice of Appeal ta the United Sastes Court of Appeals for the Third
Circuit, [n June 2023, the Coart of Appeals fie the Thisd Carceit affirmed in pant and reversed in part the inal coun’s December 2020 devision dumissing the

Comupamy's reserve sssumptions Baled oo acooant for sdversely developing mortalsiy

B

amended conyplaing with prejedice and died the cose to the INstrict Clourt 1o consider alb ¢ groamids for d | pot resched by the Dhetnct Count®s
202k decigion. In Febuary 2024, plamis i filed a mobon seeking prelminary certification of o setibement class, approval of class notice, snid prelminary sppeoial
of the proposed class sction setibement. In March 2024, the court ssned pn onder granting the motion for prek ¥ &Y 1ol the Sett) d, In Fune 2024, the

LCaurt graeted fiml spproval of the Seidement mnd saed o (mal padgment dismisang e actson with prejudice. 1his moiter is mow closed.
Domel Exeridiom v, Charles K Lowrey, o ol

Im September 200, o sherehalder derivative complaint entitled Pekin Pelice Pension Fand, Derrvatively on Behall of Prudemtial Frnancinl, Inc v. Charles F.
Laowrey, eral,, was filled in the Unibed Ststes District Court for the DNstrict of Wew Jersey | the “Denvative Complaing”) agaanst PF] os o “nominal” defendant,
FF1"s chaammon and chicf exscutive oflicer, vice chasmman, chiel fmancinl officer, cerinin former officers of P, and all of the curvent outside drectors of I'FI's
Ehoard. The Dherivative Complaint asserts cloims for federal securities law violstaons, breach of fiduciary day, wasie of corporate assets, and uequst enrichmend,
onil alleges that: (8) the Company's reserve assumplions xiled to scoount far adversely developmp mortnkity exg oo in the mdividual [ife busines sgment;
{iih the Company's reserves were insufliciont io satisfy its fiture policy benefid lisbilities; (91) the Company materially enderstabed its hakilties and overstated net
imcome doe ti flawed sssumptions mocaleulsting mortalioy experience; ond {iv) the individual defendanss breached their duty of care and lisvalty to the Company
by allowang the alkeged improper activity. In December 2000, the Coun essied an onder substiuiang Donel Davidson for Pekin Police Pension Fund as the named
plamiiT. In March 2021, the court issued an order consolidating this actson with Bader? Laflor, Dertttvely om el ol Prodeatal Finosckal, Inc v, Charla F.
Lowrey, eral. under the capticm fn re Prudemtiol Flaanckal, Inc, Derivattve Lidigaifos. In May 2021, the Compasy Oled a motion 0 dismiss the complami.

Dhwied Phowt v Prowfential Finomclal, fac,

Im Dciober 2020, a sharchalder dervaiive complami entibod Daiel Plane, Bertortively or Bebalf ol Proderial Fioancial, ec. v Oherles B Lowrey, @dal,
was [Hled m ks Supersor Counl of New Rersey, Law Division, Essex County (the *Denvamve Complamd ™) agams FF] os 3 “nemomal” defesdmnl. PFEFs chairmas
il choel enecutive elficer, vico chamman, and all of the cument vatssde disectvrs of FFs Board. The Denvairve Complain sseris chams for breach of Guhsciary
ilty, wmjmst enmichment, amid alrese of control and alleges that: (g) the Conspany’s resenve assumpiiims (ziled w socoun o sdversely developmy moraliny
experience in the Individual Life busmess segrment; {i1) the Company's reserves were i fficient io sstisfy its futmre policy bonefit nbilitios; (i) the Company
maborially understated its habillitbes and overstsiod met meome due to Oawed assumgisons i caloulating mestality experience, and (iv) ke ndividual deferidanis
engaged in corpomte misconihsct, masmanagoment and waste through thar paticgpation in the allogad wiongdoing. In Sepiembear 2024, the comit poued an onder
consolidating Usis actsm with Kevie M. Fro ef ol v, Prodestio] Flaanciel, Ime, ander the caption e re Prvadentfal Finaweclod, fec. Dernoative Littgation
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Ko M Fraat er sl v, Pradoatal Fimeoer!, fae

1 Movember 2023, 5 charcholder devivaiive compleint entibed Kevin M, Froar o af , Dierivanively on Sebalfof Pridesig) Fisanciel Jie v, Choeles Lowren
et ol was filed i dee Supenor Coun of New Jersey, Law Division, Fssex Counry {ihe “Denvative Complaim™) against I a5 s “pomanal” defendant, FFs

hsi sndl cheel ve officer, viee chaimmun, chief finameis] officer, snd censin cument snd Sanner members of PP Roand. The Denvative Complaint
asszrts o clum for hreach of fiduciery duty sgaina the individus] defendants snd allege that they haomed the Cosnpany by g iming ihe d INETISTAT
allegadly misleading snd i firsneanl il sin peluted g0 the Compamy s 230 2H D incresed resarve extimatcs mvilvisg its Individusl Life busines 1s

Sepitensher 3024, the cownt issocd on order comsolidaing this sction with fawiel Pla v Pradesnial Finonctal, fee, imder the coption fa e Prudentiol Fimmaeial,
Jar Derivarive Litigaiior. Case mpdates will be consnlsdmed wiih thie Danied Plsit oetion

KXharatarlifor Memondy

Im Janunry 20240, the Rasrd of Direciors received & shareholder dsmanid letier continimg sllegations: (ih of wrongdoimg similar to those alleged in the City of
Warrem and Crovwcfond complaings; and (1) thai cerinm of the Company s cumrent amd formeer dinectors and executive officers breached their Adecany duties of
lenvalty, due care and candor, The demandd letber requests that the Boasd of Directors mvestigate and commence legal proceedings sgamst the named imdivaduals 1o
reconver fior the Company’s benefin the damages purportedly sustamed by the Company as 2 sesalt of the alleged hresches. In Fehmany 20000, the Hoard of
Dhaectors suthanized the creation of & special commibies to myvestigate the allegabions sei forth in the sharebolder denuand letier. In Apeil 20040, the Company
received pddeticns sharcholder demands raisang allegations simelar to those contamsd in the Japmery 2020 demand, and may be subject prospecincely be pddional
activity relating 1o these masiers. In lanuary 2021, the special commitiee completed its myestigntion, and in Febeuary 2021, the Board provided potice rejecting
the sharehalder demands and dissobved the specinl commitzes.

Assurance 00, LIC
¥riibam Somes Cernffim, @ ol v Bemefit Feckmalogres, fec, ot ol and Asaunoeee 808 LLC

Im Febnaary 202 1, an amended putative closs sction complaing entithed Wilkiem fames Coffin, of al. v, Benefit Technologies, Inc. { Pkfa Health Insaance
Innowsticms, Ime. ), ealth Plan Imtermediarses [loldings, Inc. ond Assumnee K, LLC, was Aled in the United Sotes District Court for the Southen District of

Flonide, allegmg that the defesdamis viedated the Rockeleening Influenced mnd Commupit Cirg 1ns Acl, and engaged in a consparacy’ 1o defraud customers
throuphs the sake of limited indemnity ond short terms health insrmnce prisdocts (0 mdsvidests seeking comprehensmee medical insorance. The comploim seeks
umspecified treble damages, declarstory and mjpunctinve relicl. In June 2021, the Company Bled o motton io dasmiiss the dod complaimt. In Manch 2022, the

court issued an order gronting Asuarmnee 1), 1LC s motion 1 dismiss the clains for declomtony and ingunctive reliel and demyirg (e motion 1o dismiss gs 10 the
romaiming clammes. In May 2022, plamtiffs filed a seoond amended complaind marrewimg the scope of the puative ploingifl class, and the Company Gled its amswer.
In Jasvasry 2023, plymisfls filed o motion G cles cenification. aed m Febraary 2023, plamitilT filed a third amended complaimi. In February 3023, the Company
fibed its amswer bo the third amonded complaeni. In November 2023, plamnnlT Gled o mastson seckeng prefiminary cortification ol a sctillemont class and approval of
lass notice, appomiment of a chss represenialive mnd class oounssel, and predmumary approwval of the propascd closs sction soitfament {ithe = Settlemoni™), n
Decombey 2023, the court tssood an vrder grantmg, the motion for prelimmary approval off tee Scidemend. In My 2024, the Coun ganied Fmal apgroval of the
Sctibemini and issused a fimal judgnsol demissing the sction with prejudice. This mailer s now clised.

Chhier Matters
Chir v, PNCA, e al.

In Movember 2009, a putative class action comgplaim entitled Cho v, The Prodential Insusance Company of Amorica, ol al, was filed in the Uniied States
Dhestrict Conart for the District of Now Jorscy. The Complant girports (o bo brought on behalf of paticipants in the Prodential Employee Savings Plan (the “Thn™)
andd (1) alleges that defendants faibed 1o fulfill Ihrn']'ldu::lr:l nl:lh.g,lllm umler the Employee Retinement Income Security Act of 1974, in the admmistration,
ranagemenl and opsratbon of the Plan, meluding g i prohibiicd transsct and (1) sesks declarmory, mpmetive and equalable relel, and unspecilicd
darmeges inchuling imeresl, atioeneys’ I‘unmdmm bn:.mmu lefemidants filead o mmotion 1o dismiss the complaing. n September 2000, plaintill fikd an
anssrdsd complaint and added s indivadual delendants certatn PFH afieer and cumment anid fosmser meiibens of the O w's Al el inee aml

Inwsament Chiersight Commine:

1
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In December J020, dzleadams filed o paotaon wo dismass the Sedd complaiz. In Sepresmber 2021, the coun granted delfendanta’ motion 16 dismiss the smended

plais withowt preyadice. In Ogsober 3020, plasnilT I'Iﬂlnuﬁrndmmdmwplmr: ssscrting ¢lamns against defesdaents under the Employes Ratirensem
Income Secunty Actal 1974 for bresch of fiduciary duty, prohibised transactsons and failure i monitor fidacianes. The swecond amended complaim seeks
declarstony, injanetive asd equaahle relzef) enspecified danmges, attorpeys” fees and costs. In Decenvher M2, defendanis filed o e the sepond
amepdsd congplaim, In Aogua 2022, the coun: (i) dismassed, with prejudice, the beeach of the Gduciory v of lovalty ssd probibited ransction cladims hased on
the inclusiom of Prudentisl-affiliated fands in the Plan®s svestment opreons; (6) dismssed, without preodice, the bresch of fduciry dutry claims based on cenain
alleged underperforming Man fends; anid {gii) dened (he madtion 1o dismis [I.H.rl.l.lﬂ-i clairers for bacach of Ik faduciary duties of prudence in-l i AT nlhﬂ
fiducimnes, based on alleged delays in removimg cther slleged emderperd g fimds. In Sepremaber 2022, plamail filed o third dedd
claims for breach of diury of prudence sl 8o monaor duciaries, and in l'l:hnher 2072, ilefendanes filed thew amawerin the third mﬂedmwlmm In M.l!,I M2,
plazniifT filed o mntson for class cemificaton. In August 2023, the court issasd sn Onder granting plaintiff s class cenificanion motion. In lamisry 2004, by an
Dieicher 3021 coun Owder, defondants ashmitted 1o pluisiiffs their v jd gt bl T T hesr N124, ihe cowrt issngd an order grantimg Prodennal™s
mninn for sumemary padgment, In lanunry 2025, plainnif fled a Notece of Appeal ta the Third Cirguid,

LIRCHR 1 itigatian

Prwdential Meveriment Porgfotios 2, flir Devden Care rvestment Fievad, ofe Prdeanial Core Short-Term Bond Fomd ana Prvdesssal Core Fooble Marey
Miritgt Frmd v, Bowk of Amevica Corpanmion, &f ol

Im May HH 4, Prodestial Investment Poatfalsos. 2, on belaald{ of ik Prudential Cose Short-Teérm Hond Fond snd the Pradential Core Tacsble Money Market
Fund {the “Funds™}), filed an actiom agaiest ten hanks in the Upsied Swies Dismict Court for dhe Dastrict of MNew lersey asseriing that ibe hanks partscipated m the
wetting of LIBOR, 8 magor henchmark interest rate. The commbnied ollzges ihat the defendant banks manepulotad LIROR, and swseris, smosg other thangs, clsims
for commaen law frmud, negligen mosrepresentation, breach of contmcd, mbentional inmerference with contmgt and with prospective economsc relations, ungusi
enrichmenl, breaches of the New lersey Civil RICO (*Racketeer Influenced and Comnanl Crganizatioss Act”™ ) statube, and vialmions of the Sherman Act. In Jme
2014, the United States fudicis] Panel om Mulidistool Litigation tmnsfermed the action to tbe United States Dhistrict Court for the Southern District of New Yark,
where it hes been comsolidaled for pre-trial purposes with sther pending LIICH-relsted sctions. In October 2004, the Funds filed an smended complami. [n
s ber 2004, the defend filed a metion to & the ded complaimt. In Angust 2015, the court issued a decisson granting in par, and desving in par,
defendants’ motions o dismise. The counl dismissed cenain of the Funds” clasms, imcluding bose alleging faud hased oo offormp mstensl statemends; New Jersoy
RICCK, and express breach of contract. The court wpheld certain of the Funds' claims, mcluding those alleging fromd based om false LIBOR suhmisssons 1o the
Eiritish Bankers” Associntion: negligon! misrepresentstion; mnjust ennchment; snd breach of the implied covenmnt of good fxilk and fair dealisg. Followmp the
August 2015 dectsion, granting in pan defendants’ o i m Septensher 24 %, Prsdential Gled the followmg LISOR complaings: (1) inthe Soutd
Distnict of Mew Yook, coplioned Pl ool et Pariodios 2 ef ol v Borclovy Bank PLC of af (the “New Yok Complaint™), meming os defendanis
Harclays Bank FLC, Barclays Capaial Ine., Barclays PLC, Citibank, N.A-, Craigroup Funding Inc, Credd Suisse AG, Credit Suisse Group A6, Credit Sudsse
{USA) Inc., Deutsche Bank AG, HSEC Bank ple, HSBC Holdings PLC, J'Meagan Chese & Co, JPMeorgan Chase Bank, N A Royal Bank of Canmla, and The
Hayal Hank of Scotland IMLC. These defondanis wore dismisscd from the original LIEGR acivon on jursdecioaad grounds. The New Y ork complami nensserts. tee
canses ol sction brought im the engiml] LIBOR action: and (mp i the 'ﬁ-cilrm district of Nowrth Carolima, captioned Frvoles tal Fevesiment Portfaior 2 el ol v
Hawk off Americn Corporaiten e af. (e “North Canolina Complami™), 2 ans defoml Eank of Amenca Corporation and Bank of America, N.A. These
defrnianis were dismissed from s origing] LIBOR action on pursdicional |;|1.u.|nds. The Mueth Carclina Commplam) reasierts the cnuses of sction brought m (e
original LIHOR sction. Both tse Now Vork Conplaimt and the Norih Carolina Complami have boon transfered o pre-trial parposes se the LIBOR mubi-desine
Littgation prosided aver by Judge Buchwalil m tbe 175, District Court for the Southormn District of Now Yook In May 2006, the Seconid Cireust Court off Appeals
wacaiod the district cowt’s dsmmissal of the LTBOR plantifTs” mistrust claios and semanded 1o e district comt the goeston of wbetber plaimifTs possess standing
as “elfcient enforoers” of applicable ontitned laws. In July 2016, defosdants Tiled a point mateon ta disoass all antirsd claims based on lsck of standing and Lack
of personal purisdiction. In Decomber 2006 the motion was gramted i part and denied m part. In Janisry 2017, the Usited States Sapremie Court denied
dcfondanis” petition for cortioonn. In February 2017, the court clanfied its Deoomber 20106 cider, bolding thot antimast clams onky exist ngainst panc] banks, not
thert alliliaiss. This clarificatbon restibiced mihe Funds® Mew Jersey antitrust clamns beieg dismissed for lack of peronal jurisliction. The Funds anbirust claims an
the Mew Yoek and Norh Carobing sctions rentam pendmg. In July 2007, the Pands abtaimed an entry of judgnien on the New' Jemey antairust elaims dramissed on
personal parrsdsction grousds. 1e July 2007, the Pends fled sath the Second Circut Court an appeal From the dranassal of ther Now Jersey anti-irust clajmns,
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In June 2009, the count iised two arders approving dipulations dismissng with prejudice Prudential s clasms sgaina Citigroup lse , Citthank, N A, Cinigroug
Funding ls , s Cibigrowp Globa) Markets Inc. In December 3018, the coust issogd tao orders approving stputatjons dsmissing with prejudice Prodestal's
claime agairst HSBC Holdings PLC, HSEC Rank PLC, HSRC Finsnee Corp., HSHC Sccuritnes (LTSA) [se., and HSEC USA Ine. In Mav 2004, ke coum ivaeil
un onders approving stpulstions dsmissing with projodice Prodesmal's claies agaimst Banclos Rank PLC, Beclyys Capaial Ine, snd Barclovs PLC, In August
J0M, the coun isseed two orders appeoving stigulations dismissing with prejudsze. Prudemials clains agains Deutschie Bask AG. 1s Oceaber 2020, the coun
ssued orders sppoosang stipalanons dismissmg with pregodice, Pradensinl's elims sgsms IPMorgsn Chase & Co, IPMorgsn Chase Haske, MA | sl 1P Morgan
Sacurities LLC, Pl's’ 1P, Morgan Securities Ine., Rk of Amernics Corporntion, lank of Americs, N.A and Mamill Lynch, Pieece, Faner & Smith Ine . Plo's
Banc of Amenica Secunities LLC In Decembser 1021, the Secomd Cirenit Conn af Appeals adffimed ibe district oomn's order desmissang feders] and siate anginisi
claims hased on leck of privity with s defesdant hank onad reversal the disirict count®s personal jurisdiction hased dismisal of the new-10 8 ipcospesrated

defendants. In Fehruary 20022, ghe coun iosmed onders approving sispulari Ersmiissing with prejudice Prndential's claines apains Credit Swisse Geroup A0, Creds
Suisee AG, Credic Ssisse {150 Ine . sl Creadit Susese Secunimss (11SAYLLC, In !vl.l.n_h_‘l'r'-'!‘ dfﬁnﬂ.lnl-',[ﬂllmd!hel-mmdﬁuus%[rm Conmt fior m wit
of cemioman tn review the Second Circuit Court of Appeals judg thai | junsdict s bn foreigs defendanis, In Jone 20022, the Dnited Sises
Suprense Cour demied defendums’ petition. 1n December 2024, Ihr:unmud-nrﬂﬂdu.muunmlh uilsce the ining defend i thits came, This

masfer is now chosel
Hegulatary
Civil fevesigative [emnd
The Compasy has received a cinvil investigative demand and other imquines relaied to the approprinigness of Assairance 10)'s supplemental health product

sales wsd puarketing activity. The Company 15 coopersting with regulstors and moy become suhject to sddstional regulatcry i st i other imvestigstions and
mctioms ve lated &0 this maiser.

Farrnable Prodwcrs

The Company has receved regulsiory mouirics and reguests for information from siafe and federal regulators, nchading sikby from ike U5 Securitics
anil FExchmge Commisaon (ke “SECT), conceming the appropmistensss of vamishle prodoct sabes amd replacememt sctisaly. The Compamy & cooperalimg with
regulators and may become subjedt o additional regulatory mquiries and other sctioms related o this madter. In September 2024, the SEC notalied the Company
bt b SEC has concluded 1is investigation and is not recommendimg on enforcemen? sctisn

SUTIAry

The Compamy”s kgation and regulsiory mmbers are subject o mamy imeertaintics, and given their complexity anid scape, their outcome camnod be prodcted.
It #s possshle that the Company s results of oporabons or cash fhow e particular queanerty or anomal period could be matomally affocied by an ultinnaic
umfnvorabie resalmion of pendmg litigalison and regulaiory matters dependg, in part, upon the resulls of operatons or cash Sow for such pemad. In light of the
usgprrediciabalicy of the Company s Bigation anid regulasiory matiers, it i also possible thai in cerinim cases @n ubtimaic undnyorble resolution of ome or more
pending lisguison or regalatry matters could heve s matonal sdverse elfect om ibe Company's Gnancial staemmis. Mampemeon beliovis, Bowever, thal, based
vm information curnemily knowm o i, the ulimnate saicome of all peading htigation aml regulasory matiers, afier constderation of opplicable reserves und nghis (o
mdemmification, s nod likely w0 have o matens] sdverse effict on the Comparry s fimncial stabomnis.

16, SITRSEQUENT EVENTS
Commean Stock Dividensl

U Fobroary 4, 2025 Prodential Fmancial’s Doard of Dhrectors declared a cash dividonl of $1.35 por share of Common Stock, payable on March 13, 2025
v sharcholders of recotd as of February |5, 2025,

e
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Lableof Contenty
PRUDEXTIAL FINAMCLAL, INC.
Schedule 1
Sammary of Isvestments (ther Thas Investments in Related Partics
As of Dhecembeer 31, 20024
{in millioms )
Lps nl lsousimng
Fioed masurities, ovailable-for-ale!
Bl

115 Treasury secimtlics and obligations of U S, government authorities and agencres
Uiblipaisms of U5, stades and their political sabdvwissons
Fateign govemmsnd securitics
Asagt-hacked secuniics
Residential mortgage-backed securiies
Commercis] mngage-hecked secunties
Public unlities
Al oiher corpomie bonds
Redermahle prefomed wock
Tosinl fied mabunises, available-{or-ssls
Conivmmos sbocks:
Ciher common socks
Musunl funds
M rmredermshl e preferred sincks
Ferpetual prefemed stocks
Tostal equaly sccurities, ol Eair vukue
Fived mataribes, mding
Assts sugportmg expersms-mied contractbollsr habilieed 1)
Commsereinl morgsge and odher loansd2)
Pudicy baans
Shart-term myesanments
her imvesied nsets
Total kmvestments

[ .
i Ser¥ote 3 othe © d Frisadcial & o thie 7

ElN]

Ameual
Amortierd Casl Shown in e
wr Cand Fadr % alan Halamer Shevl
5 4B 5 NME 5 20343
0,55 &, 14 &, 104
LER 2] sram0 Tam
179 17,054 17134
R 2490 raw
@79 9,273 2273
e A.572 3572
E81.512 66 432 L6 858
263 iz A1z
5 Mg 5 L5 5 LS
- 570 % s 5 7076
1,074 2,073 2073
57 T4 7
192 (2] 1594
5 M3 5 2417 § 2417
3 1363] % 12,530 % 1X530
2582 37
62,341 62,341
9,1 9.7
pAL 9,068
16,351 26,351
i 471810 ¥ 444,780
el 1 il i valae ™

ol e Cooerasm’'s “Auiets veppot
30 besbudes eollimeralized comemetead memgage smd other beaers of $60,761 malliom and snscollateralioed lisies of 3552 mdien
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Lableof Comtenty
PRUDENTIAL FINANCIAL, INC.
Schedube 11
Candensedl Financial Infermation of Registrant
Camd d & s ol Fl ial Positinms. as of December 31, 2024 and 20212
{in milkioms}
FL ] FLa]
ARIETS
s friatiftlic, ahaalable. boi-aeke 6l Ditd vilie {asoftised codl D004 SLATT, MO 80,509} 5 LA 5 [EL
Fapnty socmritars, il fobi-valer feost. 5004- £35, 5003 $35) a3 el
Usher imiesied smscty 1,380 LT
Tkl enverimests AT 1448

Cash ind canh coprvalesis (L] 1
har (o wubmadiancy 1400 am
Lozm receivable fmm sebehisnm 5.1 T4ak
levewmem in iubankirss Al A LT
Propeaty. plast asd equipmet asy Ak
lewowme Lavey roveis able i ar
by pvacts 478 L]

TOTAL ASSETS 5 Al 5 b X,
LEAILETIES ASTE RUTTY
LEAMILITIES
s 1 abviadiaines i e 4 Ly [0
Rosaris pervadtle o wabrimbianes. 5 402 dpnl
Shwrdeim deln 25 ¥
Lot -t el 18,193 18,062
Become ooy pavable ([ L1
Usher liahdae o A

Tt Beabvilitacs R E
EQUITY
Prefored Seck (S0001 et viloe. 10,000,000 shafo ssthorned fose ssoedy -] L]
Covgrrson Shock (9001 parf vilee: | S00 000,000 shars sthonosal, 66 305 159 shaics smsued o of Decembe: 11, 2004 sl Decomber 38, 2025) ] L]
Aty prsd-mt apasd 5900 5, Tah
(oo Sk bkl i treaeury, af coat {10 1.798, 1KT and WOT0r08.3 16 sharm ax of December 11, 1024 and 3000, ioupectiionly ) (=2 el ]
A Lt ethery comprobeme memr s 1 (LRI [LE O 1)
Retuned camings 33,157 351

Total oqarry s 1k
TOTAL LIANILITIES AND EQUITY i HAL 3§ S

Sewt Nores g0 Comdered Fugmctal Igformmasion of Reginraes
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PRUDES TIAL FINAMCLAL, INC.
Sehodule 11
Candensed Financial Infarmation of Registrant
il d St ts oof Operati for the Years Ended December 21, D024, 2023 amd 2022
fin millBoms)
nzd Ikl otk

REVEXUES
Net iovestimen meaine ] it % ECL I 177
Teealired investment gains {nsses), net (2} ) [l
AfTiliaved interess evenue L] A 187
Oaher imcome {lns) 17 14 rid

Tevtal reveniss THI Tl 9
EXPEMSES
Creperal and sdmomsiraince expenses [[iT] 173 Tl
Infieresa gxperse 1322 1,242 1,161

Toial expenses |, A% 1455 1,232
INCOME (LESS) BEFORE INOOME TAXES AND EQUITY IN EARNINGS OF SUBSIDIARIES AND
HOINT VENTURES AND OTHER OPERATING ENTITIES Ty {652y [EIES]
Tital memno tax expensd (benefil) {193) [I52) i 134
INCOME (LOS5) BEFORE EQUITY IN EARNINGS OF SUBSIDIARIES ANDJOINT VENTURES AND
OTHER OPERATING ENTITIES {511} {5441 {379)
Fquity in careangs of sabedisries A0l 123 (], R
Tiquity im esmngs of paing ventmures asd other apersting entities, net of toes a7 5 i
SET INCOME (L55) 5 L1237 5 2485 5 ({LidT)
gher l'_"-h;ﬂ'rlri.iﬂ Income {lass) 207) (L05E) 5657
TEFPAL COMPPRENESSIVE INCONE (LUSS) 5 1320 5 (210 5 A

Foer Nores s0 Comaprsed Frnmmtal frformmetion of Regiurmes
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PRUDENTIAL FINANCLAL, INC.
Sehedule 11
Candensed Flaanclal Infermaiion of Reghstrant
Candensed Statenents of Cash Flows for the Years Endind Deecnaber 31, 2024, 2023 and 2022

(im millioms)
k4 0Ly PUEE]
CASI FLOWS FROM OPERATING ACTIVITIES
Mt e ¢ loms b % 731§ R (AT
Ailpnimneats b frorencile nol mwoene s cash perrridad by speeating activilies
Eguitr m eainmgs of uldnidanes [k DT (N 1288
Expuiry i carmusgs of g ventures il odles operaling esfies, set of s a7 (ah] L]
Healised imvessimsl e ) kases. i@ 2 L] (IZH)
Phvalend il froam suibanks iz 1 Jow?
Propermy plam s eppesem it 115 [L1]
Change m-
Pt 1o it wabndabaiin, Bl CRLE -4 (28]
Tnket. ipctatog 145 (457) "
U Aows from dwird inp oporaisg sciivliies 1580 1EM 411
CASI FLOWS FROM INVESTING ACTIVITIES
Procevds dom e ke manmiy of
Fiuml. i ilabde. i aale m 7] T
by I TR [t ) 17,19 PRy
Paryrcrs for the paschsar of!
Fian) sibiitics, svailabie- fod sale CERIT 1] a4y
hai-tarTE st {I&5TT) (L[N 124 084)
Ll commsr® it 10 bl Lifes (3184} L) 25
R ol expial I fromn vetvialisn L] L] Liwm
Rosgirn b siabapdabinncs. ot of issiuiilicy 197 Hd [{k.IF]
[y, ivwecmg i L] L
Cash Mews Bram (wend ink inseiieg acio i Tl [t il 8053
CAST FLOAWS FROM FINANCTNG ACTIVITIES
Cash drndesds pack on 4 ommon Siccl [LE Y ] EIR]
Ui ok sl (0 200} 112 (LABE)
Comnrom Hiock resovend fow cormcine of vack ophom M e 143
Precerds i the issaivor o debi | lenger dhan 50 das b 1128 s TR
Repanmente oof debn (malermics haper than M days) [L1kd IRALH] (L e}
By ol fromm subuid (11 i) AT
Proceeds from loars pavable i esbaadianies L, [ F-o0) .k8n
it chamge @ finascny smengrmemn (mesase of 9 dns or o) iy 1 £
Chbser, finsscng i) (L&Y (i
Cash Mows fram (wad fn) imascing sotivire {1 dom) A aan
SET INTHEASE (DECREASER IS CASH AND OO0 FOUIY ALENTS Ll [ERST] 14%
AN AN UASH EQUIVALENTS, BEGINSESG OF YEAR ¥T1 1304 128
CASH AND CASI EQUIVALENTS, EXDOF YEAR 5 L ¥ wil & I ¥
SUPPLEMENTAL CASH FLOW INFORMATEON
Canh il dharang thes pecniell [i9 acress 3 1 - [l B ] Lot
Camh pacid { pefimds recenved | dunng e period for s % T T LIRS (25
Slm Al T RARR TR DR TR YA
Suen-cndk gl s s i 3 a4 e ] (]
Nuesy-aand dhy iicside Hebite of capuiial B uilnidaies 5 LE | LT % =
Troamary Stoch shaies sl S vt b bl poip o i 5 s 3 s 5 s

Sew Notes do Conclewsed Faanclal Tnformasion of Regiairasl

34

662/687



EDINETOOOO
O0O000000000000gnognoOonOd(eos9ls)
ooOooood

PRUDEXTIAL FINANCLAL, INC.
Sehedule 11
Condenied Financial Infermation of Regisirant
Nates to Condensed Financial Information of Registrani

L ORGANEEATION AND PRESENTATION

Prudential Femancial, Inc. {*Prudentisl Fimanemd™p was incomparated on Decermber 28, 199, &5 o whalby-nwmied subsidiary of The Prudential lesurance
Campamy i Americs ("PICAT) On December 1%, 2001, PICA comveried from s matuasl life issurance compamy 1o 8 stock life msurnnce compamy mmil becamse on
mchirea, whalby-owned subsiduary of Prudential Financial

The comds d Finangmal indi ticn of Prudential Framcal, Inc. {the “Panewd Company™) should be read m conurciinn with the consolidated fmanoal
stdements of Prudentinl Financisl, Inc. and iis subsidianies and the nodes berein (the “Consolhidated Financial Satements™ ) The cond dl financ il sink 1= ol
Frodentiz] Financal relbect its darect wholly-owned subsidmanes using the equity mcthod of accounting

Im September 2023, Prudential Fmascinl mvested spproxmmately 3200 molbon, snd scquimned a 0% equaty mberest 2= a limited pariner, m Prismic Life
Hodding Company LI {"Prismc™) 2 Hermuods-exempted lmeted parinersbop thet oams. all of the oulstandmg capesl stock of Prismee Life Remsurance, Lid
{"Prismac Ke™), & hoensed Eeermuda-based bife snd anpsniy remsamnce company. As tis myvestment is accounted for tsder the equity metbod, both frismsc and
Friseme e are comsadered relnted parties.

Im April 2022, Prudentiz] Financial completed the sale of Prodential Armusties Life Asurance Corporation (“PALACT), @ subsidiary of Prodentisl Fimmneml,
Topresmting o portion of iks n-force imditional variable y block of buss 10 Fartilinde Group Holdmgs, LLC (“Fortibede™ ). Prudomitial Financial
recopnied o pre-nx gan on sale of 1,448 mallion

Im April 2022, Prudential Finaneial compleled the sale of fs Fall Service Retirement Tassiness 1o Cirenl-Wesa Lile & Anmuily Insuranoe Comgany | “Cieal-
West™), promarily throtgh a combamation of (5} the sale af all of the sutstanding oquity mlorests of certaim legal eptitics. mchiding Prisdential Betinement Insuranes
aml Armimty Company' (“PRLACT): (0) the codmp of certain msumnee palicses thragh reissuranee: and (o) the sake, tmnsler and'or nevation of ool mn-scops
conitrae s i brokomge sccounts. Prudential Fmancial recognieed a net pro-tak giin o sale of $630 million, as wellas a delforred gan ol appraximalcly 5400
o lliom 1 2022, anclsluyg a posd-closmyg truc-ap, (of the ceding off cortam msurance pohcies through remsamnse o Girest-Wied.

I OTHER INVESTMENTS

Prudential Frnaneial s cther imvestments & of December 31, 2004 and 2023 eonsisted prantanily of highly Housd deba invesimonts and imencompany
enlerprise liqudily accounl finds.

A DEET
A v af Frwdeniil Fi fal's shwst- sl long-term debl s o fisllows
December 31,
Muturity
Ikatcs Ratc( 1) 04 0L}
1% in millions)
Shorr-erm debi:
Commercial paper( 2} 5 5§ 25
Curment portion of kmg-lerm debi 0 il
Toinl hostterm deha 5 25 § 25
Liong-term dehe:
Fined rane semior poles J020-205] 1L 5abni®  § 1245 § 102
Junios subordinated notes 0452042 3. T0%%-0.75% £.548 EA50
Tenal long-verm deba 5 15793 § 18,142

i1} Easgrs of icfiorrd raley s o e vear ended Docomber 1], MO04

s
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2 The wogioed average omores: ran o sasanding oomomoes 1] papa wos 4 10% ma & 5% u Dygomber 51, 2004 med December 30, 2023, respeouvly

Lo gtaermm Pl

5. Pl

Im aopidir 1o emanage exposure o TASE ET taa] Financial utilures derpvative § primasily sierest rate swags, m copjunciion
with some ol i debi issasnces. The immpact of these dervative mamaments is oot reflected in the rades peesanted in the mhis above, Interess expense was S0
million fop the years ended Diecember 31, 2024, 2023 snd 2022, e there wone mo sisch denvatives dhat qualificd for hedge sccommting treatment

Kehpdule of Lomg-derm [hebtt blamrides

The follwing table presenis Prudential Fmancial's contmotunl matunties for long-tenm debt as of Decomber 31, 2024:

Calemlar Vear
it ami
RL FOET angs a3 Alervahey Tutal
im millams
Long-term debt 5 LU 2 5 90 5 T8 1T 5 1ETA

4. DIVIENDS AND RETURMS OF CAPUTAL

Fou the yesrs ended December 31, Prudential Financal ecerved cash dovidends and'or refurne of capital from the following subsidianes:

P 1aly 2012
iin millisas)
Trudentinl Anmiaises Holdmg Company % (I 1 [} 3.4 T4
Imemanional Mssanse and Invesiments Holding Companics 1,385 26 1313
The Prodeniial [nsusame Conspany of Americs{] ) 1550 5100 2400
PO Holding Compasmyi 1) il 2] 136
Prudential Annuitees Life Assursnce Corporation | w a Logl
Unher Compamies(2) Ll ol 41
Tinal 5 3% 5 43 5 60eS

AlF 022 s hades B2 4080 myillion of s perocesds from the sale of PRIAC and 5258 1 million of net prococds from e abs of FALAE that were dissrbaed o FY L
AT 2O g b WOUH0 vyl i oviskemds ansd renammis of caparal o o rabbe rees

£ COMAMITMENTS ARD GUARANTEES

Vrrudemstial Fenmncial bas issued o seborinesed gumesn tee covenmg o subsidiory's domestic comemencial paper program, As of December 31, 2024, ibere was
5497 milliom owtsianding under ikis commecial paper program

Prudential Frnancial bas provided guamntess of the payment of priecipal and integest on migrcompany o between afliliales. As of Decensher 31, 2024,
Proddentiz] Fisancesd hod ssued gummsiees of cuistssling |loass waalmg 54 8 Bllion botween istomationa) insummee subsidisnes snil miher alliliates

Im 200 3, Pradentis] Financml entered imo o S50 mill jom indemnaty and guarmniee agreement with Wells Fargo Hank Nonbsest, XA Under this agreement,
Frodentizal Financial guaranieed oblizations with respect to o affilisted boan fom PICA w0 an il The losn procesds wers atilied to construet the Pradeniil
Tormer bivme office in Mewark, Mew lersey,

36
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Prudemtial Financisl & alen subject i other finmncinl gusmnsees, net wonlh msintenance ogresments and indemminy srmangoments, including those made in
the mormal course of businzss @ peeing the perl: of or repe tations made by, Prodential Financis] subsidionies. Prodentinl Finsncial has provided
imdemmities snid gusrantess relsted o sequisitions. and disposstsone, investments, debi i mnd ather amati imcluding those provided s part of i
ongring opermisns that ore mggered by, among oiber things, brenches of repeesentations, wamnties or covenmnts provided by Prsdential Financial or its
swhssdinrics. These oblipatons sre sypically subject to varioos nme limimSons, defined by the contmot or by operition of lw, such as statmes of limitstion. In
some cases, the masimam: potential ehligation is subject io contractunl limitamons, whale inoother coses such himidatons are nod specified or applicable. This
imcuiles gusrantess ismed om 821 hillsan of betters of eredit obgmned by the Lot Reinsumnee Company from § third-party fimsscis] mstriution, Gor the bemefit of
FICA and Proco Life ns beneficmnes, to support U5 stnhrioey reserve credit related 1o remsumnee sgreements with PICA and Preco Life. As of December 11
2024, 823 ballion of letters of oredit bave heen issued i0 FICA and Pruco L ife under the Esaility, and the lkelihood of PFICA ond Prsco [ife doowimg upon them s
remode. The guamnbees are misomatically renewed ansually imless notice of temiration is given by either party. The coment valie of the guarmnices i estimated
b e immutenisl. This also mchules gnammtees issued om 815 billson of siandby commitied letters of credst and 805 billios of stndby ancommted letiers ol
credit ahimined by Prismac Re from thard-party lmanca] mstibstions, for the benefit of FICA as beneficary, in suppont 1S, statusory reserve oredil related o a
reinsummce agreement with PICA. As of December 31, 2024, no ketiers of crodit hive been issued to PICA unider the [acility, mnd the likelibaod of FICA drawing
upsom: theemi vs remode. The gasmngces ane renewable on an anmm] hases, The current value of the guaranices s estlimated i be immalcrial

uy
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Lableof Comtenty
PRUDEN TIAL FINAMCLAL, INC.
Schedule 11
supple mentary Insarance Information
A of and for the Year Ended Decomber 30, 2024
fim milFioms)
Futury Pulicy Prembams, Brenefits,
hlvivad IBemerRin, Ubiber Molisy Palicy A lalms,
Pullicy lanses, i ladma and ' hauges L s sl Silrr
Adapu bhisian sl 1 memrmed Benili and Fee  Dnvedmersd  Seitlomesi  Amorilssilss  Opersiing
PGEM 5 L L] o 5 [ 1 [N ] L ] 45 w7
1.8, Busimesies:
hmlhﬁu'-.tﬂmsmllﬁﬂ il B4.T717 [} 18,7461 124979 464013 26,302 i1 156
Indvichial Betmemont Stralegres 4091 1141 ] Ak 1415 1312 FA b 1442 430 1,779
Retmemeni Stmiegies 42 508 {1 R 24,251 4,727 274N 231 2068
Loup Insurance 129 423 246 FA452 407 31 4948 f 1147
Teadivadual Life L 6841 ] 31046 2010 3,147 1B62 441 1.926
Tonal U5, Husinesses 1155 117804 246 142,944 15008 11408 6,248 HEY 5145
Life Plamer 4754 48 285 1 13,462 i 652 149 GASE a0 1034
Cahraltar Life ansd Other 453 51,348 65 41 419 5451 32 5600 320 1,210
International Musinesses 030 R R G 54881 12,103 5715 12059 LR 304
Comrate amd Ceiher {#03) HA50 ] A4, 1INE il 1,724 L] (37} A8
Todnl PF1 exchuding Clesed Block division 20292 226,036 iz 16l 925 45,505 17,861 49,209 1 4R0 13,054
Clissed Rbock division 156 42,464 o 5047 1,690 .08 3,100 12 JEE
Total 5 n& Lﬁm AT § 166972 5 ATIUE S 10WM 5 52509 § 1402 § 13342
1H
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Lableof Comtenty
IMRUDENTIAL FINANCIAL, INC.
Schedule 11T
Supplementary Inswrance Information
As of amd for the Year Fuded Decomber 31, 2023
(in millams)
Futury Pulicy Prembams, Brenefits,
hlvivad IBemerRin, Ubiber Molisy Palicy A lalms,
Pullicy lanses, i ladma and ' hauges L s sl Silrr
Adapu bhisian sl 1 memrmed Benili and Fee  Dnvedmersd  Seitlomesi  Amorilssilss  Opersiing
sy {amin Lupeunes Promiums Payabile [ Inme  Esprwses  ofDAL Hmmﬁ
PGIM 5 L LU ) ] oS 05 8.5 L 1% a7
1.8, Busimesies:
Instisational Retmement Stmaleges 134 75,431 L] 17.520 G ATE 4,161 @ 2 1 210
Indrvichial Hotmemonl Siralegrs 3 &Kl 1329 1] ALK 1,335 1,53 713 kLT 1063
Retwemenit Stmiegics 400 M ol {1 LR T.710 REE] R 3N 1LA7Y
Loup Insurance 137 F34E 4 F.H1 >0 e 440t W 1AK%
Ieslividual Life 76001 34,748 1] X166 1130 24M 4.152 456 1500
Tonal U5, Husinesses 11.747 104,750 231 Hi.9H8 16,339 4,000 18,043 Hid 4534
Life Plamer 4500 55079 2 13,308 T 0000 23w 6,555 I 1100
Cahraltar Life ansd Other 4442 S840 71 A% 663 6,231 2,541 070 il 1387
International Pusinesses 0351 113,428 T3 51971 15231 5,331 12,525 Lr=s 1488
Comrate amd Ceiher {4211 0,186 Q 4,504 it 1,347 (KR (40 pED]
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Report of Independent Registered Public Accounting Firm
To the Board of Directors and Shareholders of Prudentia Financial, Inc.

Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated statements of financial position of Prudential Financial, Inc. and its subsidiaries (the
“Company”) as of December 31, 2024 and 2023, and the related consolidated statements of operations, comprehensive income, equity and cash flows
for each of the three years in the period ended December 31, 2024, including the related notes and financia statement schedules listed in the index
appearing under Item 15.2 (collectively referred to as the “ consolidated financial statements’). We also have audited the Company's internal control
over financia reporting as of December 31, 2024, 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 al material respects, the financial position of the
Company as of December 31, 2024 and 2023, and the results of its operations and its cash flows for each of the three years in the period ended
December 31, 2024 in conformity with accounting principles generally accepted in the United States of America. Also in our opinion, the Company
maintained, in all material respects, effective internal control over financial reporting as of December 31, 2024, 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 financial reporting, included in the accompanying Management’s Annual
Report on Internal Control over Financial Reporting. Our responsibility is to express opinions on the Company’s consolidated financial statements
and on the Company's internal control over financia reporting based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with
the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain
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 financia 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 a so 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
financia reporting, ng 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 areasonable 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 reasonabl e assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s
internal control over financia reporting includes those policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
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
amaterial effect on the financial statements.
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Because of itsinherent limitations, internal control over financia reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financia 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 benefits is 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, changesin 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 is recorded 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, 2024, the fair
vaue 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 $4.5 billion. Asthere is no observable active market for the transfer of these obligations, the val uations are calculated using internally-
developed 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 contracthol der
behavior, such aslapse 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 balance in Note 12. As of December 31, 2024, the additional insurance reserve was $16.4 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 as interest 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., paymentsin excess of account value) over
the life of the contract divided by the present value of total expected assessments (i.e., benefit ratio). The liability equals the current benefit ratio
multiplied by cumulative assessments recognized to date, plus interest, less cumulative excess payments to date.

The principa 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
benefitsisa critical 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 af orementioned 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.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the
consolidated financial statements. These procedures included testing the effectiveness of controls relating to the valuation of guaranteed benefit
features associated with certain 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
liahilities for the guaranteed benefit features accounted for as market risk benefits and additional insurance reserves.
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These procedures a so 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
professional s with specialized skill and knowledge to assist in evaluating (a) the appropriateness of management’s model for market risk benefits
recorded at fair value and (b) the reasonableness of the aforementioned assumptions used in the valuation based on industry knowledge and data as
well as historical Company data and experience. The procedures also included testing the completeness and accuracy of data used to develop the
aforementioned assumptions and testing that the af orementioned assumptions are accurately reflected in the models.

/< PricewaterhouseCoopers LLP

New York, New York
February 13, 2025

We have served as the Company’s auditor since 1996, which includes periods before the Company became subject to SEC reporting
requirements.
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