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Rating Rationale

Balance Sheet Strength: Very Strong
• Aegon USA Group is assessed at a very strong level of risk-adjusted capitalization, as measured by Best's Capital Adequacy Ratio

(BCAR), along with a continued positive level of good liquidity.
• Quality of capital improvement, with continued decline in special purpose financial captives.

• Higher growth in strategic product lines as part of a continued longer-term strategic focus that is on building life and retirement
businesses.

• Increasing dependence on reinsurance to divest legacy products.

Operating Performance: Strong
• Continued positive operating earnings as margins on new business should maintain profitability and the organization continues

expense reductions.
• Although individual life direct premiums have grown slightly in recent years, overall top-line growth has been negative as the

group divests some of its legacy products.
• Statutory earnings have been consistently positive, though there has been some volatility due to unfavorable mortality

experience and market impacts.

Business Profile: Favorable
• Transamerica has lowered its product risk, ending new sales of certain variable annuities, fixed indexed annuities and stand-alone

long-term care business in 2021 and has offered buyouts of variable annuities with GMIB riders and ULSG policies in 2022 and
2023, as well as reinsurance of ULSG business. It is leveraging its Transamerica brand in its US market strategy.

• The group's business profile strength includes its geographical and product diversification, supported by its broad and diverse
distribution channels providing a foundation for future growth, but it is offset with some products viewed as less creditworthy by
AM Best.

• Competitive market share positions in many life and select annuity products with an integrated workplace strategy that leverages
the group's broad market presence.

Enterprise Risk Management: Appropriate
• The group maintains a comprehensive, disciplined, and generally well-integrated risk management framework.

• Key risks and risk appetites have been clearly identified and quantified.

• Formal compliance attestation on all risk policies in place with clearly defined responsibilities that are well prepared to manage
adverse market risk scenarios.

• Core to the group's risk mitigation strategy has been to reduce the interest rate exposure in the general account, with additional
actions taken to hedge interest rate and equity risks embedded in the guarantees of the legacy variable annuities block.

• There are some additional operational and execution risks associated with the redomiciling of the ultimate parent company
Aegon Ltd., expected to be completed by 2028.

Outlook
• The stable outlooks reflect AM Best's expectation that the group’s rating fundamentals will remain unchanged over the

intermediate term with a balance sheet strength assessment expected to remain at the very strong level through its solid balance
sheet metrics, the support of strong operating results, and the growth of Transamerica's brand as it redomiciles to the U.S.
market and maintains its favorable business profile

Rating Drivers
• A negative rating action could occur if there is a decline in operating earnings.

• A negative rating action could result if there is a significant and sustained decline in risk-adjusted capitalization, as measured by
Best's Capital Adequacy Ratio (BCAR).

• A negative rating action could occur if there is a material decline in business profile fundamentals resulting from the unsuccessful
execution of planned initiatives.

• A positive rating action could occur if there is sustained improvement in balance sheet strength metrics.

AMB #: 069707 - Aegon USA Group

www.ambest.com Page 3
Printed for Bcrs on February 27, 2026



	 Page 4 of 19� March 05, 2026

Key Financial Indicators
Best's Capital Adequacy Ratio (BCAR) Scores (%)
Confidence Level 95.0 99.0 99.5 99.6
BCAR Score 28.9 16.8 11.7 10.2
Source:  Best's Capital Adequacy Ratio Model - L/H, US

9-Months Year End - December 31

Key Financial Indicators USD (000) 2025 2024 2024 2023 2022 2021 2020
Assets:

General Account 84,762,402 82,118,717 83,053,086 84,933,015 88,680,865 85,586,707 87,810,017
Separate Accounts 132,207,287 127,560,620 124,487,329 117,299,209 107,905,916 152,751,343 145,972,729

Total 216,969,689 209,679,337 207,540,415 202,232,224 196,586,781 238,338,050 233,782,746
Liabilities:

Net Life Reserves 54,749,915 51,807,035 52,680,296 51,891,742 57,811,243 52,239,239 51,649,843
Net Accident & Health Reserves 7,884,836 7,943,303 7,946,630 7,798,601 7,817,923 7,717,738 7,657,071
Liability for Deposit Contracts 715,305 738,022 725,251 746,838 796,135 858,379 976,182
Asset Valuation Reserve 1,503,919 1,540,254 1,453,065 1,415,670 1,217,012 1,353,271 1,315,087
Other General Account 13,465,751 13,364,119 13,491,029 16,251,873 14,527,952 15,052,611 17,024,624

Total 210,527,009 202,953,350 200,783,595 195,403,927 190,076,177 229,972,578 224,595,532
Total Capital and Surplus 6,442,680 6,725,987 6,756,819 6,828,297 6,510,603 8,365,472 9,187,214
Net Income 3,185 718,354 1,047,876 919,716 -2,123,323 342,986 1,369,957
Net Premiums Earned 17,528,938 17,412,980 23,498,190 12,805,036 24,785,387 19,470,158 21,751,845
Net Investment Income 2,713,003 2,779,516 4,000,883 3,896,681 3,540,172 3,417,028 3,566,769

Source:  BestLink ®  - Best's Financial Suite

9-Months Year End - December 31
Weighted

AverageKey Financial Ratios (%) 2025 2024 2024 2023 2022 2021 2020
Operating Return on Revenue 2.4 6.6 8.5 15.4 7.1 8.9 3.8 8.2
Operating Return on Capital and Surplus 10.6 29.2 37.9 45.3 30.5 27.1 12.7 29.2
Net Investment Yield 4.6 4.7 5.0 4.8 4.4 4.2 4.6 4.6
Pre-Tax Investment Total Return 4.1 3.4 2.7 3.0 -0.4 2.8 5.0 2.6

Source:  BestLink ®  - Best's Financial Suite

9-Months Year End - December 31

Leverage (%) 2025 2024 2024 2023 2022 2021 2020
General Account Liabilities to Capital and Surplus 12.2 11.2 11.3 11.4 12.6 9.2 8.6
Higher Risk Assets to Capital and Surplus:

Mortgages Not in Good Standing ... ... 0.1 ... ... 0.2 1.3
All Other Higher Risk Assets 79.0 86.6 82.4 86.5 90.0 69.7 70.4

Source:  BestLink ®  - Best's Financial Suite

9-Months Year End - December 31

Liquidity Analysis 2025 2024 2024 2023 2022 2021 2020
Current Liquidity (%) 77.1 77.5 78.1 76.7 73.0 76.8 76.8
Net Operating Cash Flow USD (000) 2,594,283 1,497,721 3,228,108 -2,615,933 2,476,050 3,509,076 5,424,717

Source:  BestLink ®  - Best's Financial Suite

Credit Analysis
Balance Sheet Strength

Aegon USA (Transamerica) has strong liquidity and financial flexibility along with adequate cash and liquid assets to protect against
adverse liquidity scenarios, leading to a very strong balance sheet strength assessment position. The company manages its liquidity
requirements in order to meet stress scenarios which factor in a combination of events over monthly horizon points over an extended

AMB #: 069707 - Aegon USA Group
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Balance Sheet Strength (Continued...)

period of time. Liquidity impacts due to rating downgrades are also factored into the company's stress testing. Transamerica also has
access to Federal Home Loan Bank (FHLB) funds as well as other normal operating lines of credit outside of emergency use funding.
Management actions, such as buyouts of variable annuities and universal life with secondary guarantees, has caused the related net
amount at risk before hedging and reinsurance as a percent of account value and surplus to decline significantly over the past several
years. The General Account portfolio sustained the pandemic market shocks well, along with credit downgrades and impairments that
have been low.

Capitalization

Transamerica's overall risk-based capitalization is still strongest and supportive of its current insurance and investment risks. Capital &
Surplus declined from $8.3 billion in 2021 to $6.5 billion in 2022, primarily due to adverse mortality claims experience and realized
losses from the sale of assets. Capital & Surplus increased to $6.8 billion in 2023, driven by positive net income and unrealized capital
gains. Capital & Surplus remained level at $6.8 billion in 2024, with positive net income offset by dividends to the parent company.

AM Best still believes the company has sufficient statutory earnings capacity to support its capital position going forward. AM Best also
notes that prior to the implementation of Actuarial Guideline 48 and Principles-Based Reserving (PBR), Transamerica has relied heavily
on captive reinsurance to fund its reserves associated with term life insurance and universal life with secondary guarantees. As part of
our assessment of a rating unit's balance sheet strength, AM Best considers not only the capital adequacy ratios, but also the quality of
capital supporting such ratios. AM Best believes that the quality of capital for an operating company that has ceded XXX and/or AXXX
reserves to a domestic or offshore captive as not as strong as for an operating company with similar risk-adjusted capital ratios that
self-funds its XXX and AXXX reserves. Transamerica has reduced captive exposure over time and it remains an objective of the
company, given the implementation in the U.S. of PBR. Quality of capital has improved with continued decline in special purpose
financial captives.

9-Months Year End - December 31

Capital Generation Analysis USD (000) 2025 2024 2024 2023 2022 2021 2020
Beginning Capital and Surplus 6,756,819 6,828,297 6,828,297 6,510,603 8,365,472 9,187,214 10,328,331
Net Operating Gain 526,710 1,482,178 2,573,248 3,018,903 2,267,560 2,382,054 1,201,725
Net Realized Capital Gains (Losses) -523,525 -763,824 -1,525,372 -2,099,187 -4,390,883 -2,039,068 168,231
Net Unrealized Capital Gains (Losses) 263,476 -13,798 -171,222 1,300,529 984,040 469,888 -157,787
Net Change in Paid-In Capital and Surplus -19,572 -16,946 -11,821 7,945 99,333 2,571 549,904
Stockholder Dividends -330,000 -465,000 -615,000 -1,027,500 -725,000 -961,486 -1,275,000
Other Changes in Capital and Surplus -231,229 -324,920 -321,311 -882,998 -89,919 -675,700 -1,628,191
Net Change in Capital and Surplus -314,139 -102,309 -71,477 317,693 -1,854,869 -821,742 -1,141,117

Ending Capital and Surplus 6,442,680 6,725,987 6,756,819 6,828,297 6,510,603 8,365,472 9,187,214
Net Change in Capital and Surplus (%) -4.6 -1.5 -1.0 4.9 -22.2 -8.9 -6.3
Net Change in Capital and Surplus (5 yr CAGR) ... ... -7.2 ... ... ... ...

Source:  BestLink ®  - Best's Financial Suite

Asset Liability Management - Investments

Transamerica employs an Asset Liability Management-focused investment strategy utilizing fixed income securities for a majority of its
general account assets. Almost the entire investment portfolio is managed by Aegon Asset Management. As of year-end 2024, bonds
represented 68% of the investment portfolio and 96% are investment grade. Common stocks are at approximately 4% of the portfolio,
much of which is affiliated. Direct commercial mortgage loans comprise 13% of invested assets and are backed principally by office,
retail, industrial, and multi-family apartment properties. The commercial loan portfolio has performed well despite the pandemic, with
the vast majority of loans in good standing. Overall exposure to alternative assets consists of investments in higher risk and less liquid
assets, such as private equity, mezzanine debt, and real estate. AM Best notes that the alternative asset exposure remains
approximately 5% of the investment portfolio. In recent years, Transamerica has taken steps to improve the risk profile of its
investment portfolio, with below investment grade (BIG) bonds and other high-risk assets playing less of a role. BIGs as a percent of
total capital was about 24% as of year-end 2024, a decline from high of 60% back in 2012. The NAIC 2 allocation within the
investment grade portfolio has trended higher over the past five years and is at 40% at year end 2024. While the asset allocation
within Transamerica's investment portfolio is typical for the U.S. life industry, there is some continued exposure to higher risk assets.

Transamerica uses derivatives, such as swaps, options, futures, and forward contracts primarily to hedge some of the contract
exposures related to interest rate and equity markets. AM Best notes as a positive the use of equity futures contracts to hedge liability
risk with the equity sensitive products, such as variable annuities. While this strategy may help mitigate some of the tail risk associated
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Balance Sheet Strength (Continued...)

with these liabilities, there is still the presence of policyholder behavior risk, which cannot be hedged. As a result, there is the
possibility of hedge breakage in a stressed market environment.

9-Months Year End - December 31

Composition of Cash and Invested Assets 2025 2024 2024 2023 2022 2021 2020
Total Cash and Invested Assets USD (000) 80,761,963 78,526,472 79,139,961 81,185,283 84,942,622 82,496,800 84,532,983
Composition Percentages (%)
Unaffiliated:

Cash and Short Term Investments 1.2 1.6 1.9 5.3 3.1 3.0 2.7
Bonds 69.1 67.3 68.4 63.2 66.4 67.5 66.7
Stocks 0.1 0.2 0.2 0.2 0.3 0.4 0.4
Mortgage Loans 13.0 13.8 13.4 13.9 13.1 13.1 12.5
Other Invested Assets 8.5 8.7 8.3 9.7 11.5 10.1 11.6
Total Unaffiliated 91.9 91.5 92.2 92.3 94.3 94.1 93.9

Investments in Affiliates 8.2 8.5 7.9 7.7 5.8 5.9 6.2
Non-Admitted ... ... ... ... -0.1 ... ...

Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source:  BestLink ®  - Best's Financial Suite

Years

Bonds and Short Term Investments - Distribution by Maturity (%) 0-1 1-5 5-10 10-20 20+ Average
(Years)

Government Bonds 0.1 0.3 0.6 5.1 5.6 18.9
Government Agencies and Municipal Bonds ... 0.2 0.4 1.8 2.0 18.3
Industrial and Miscellaneous Bonds 5.1 23.0 20.2 18.5 16.7 11.0
Bank Loans ... 0.1 ... ... ... 2.8
Hybrid Securities ... 0.1 0.1 0.1 0.2 13.2

Total Bonds 5.2 23.6 21.3 25.4 24.4 12.3

Source:  BestLink ®  - Best's Financial Suite

Year End - December 31

Bonds - Distribution by Issuer 2024 2023 2022 2021 2020
Bonds USD (000) 54,101,472 51,303,387 56,386,938 55,715,693 56,356,309
US Government (%) 10.1 11.3 11.6 13.7 13.9
Foreign Government (%) 1.7 1.6 1.6 1.2 1.0
Foreign - All Other (%) 15.5 15.8 15.8 15.9 15.5
State, Municipal & Special Revenue (%) 4.5 4.9 4.6 5.3 5.4
Industrial & Miscellaneous (%) 67.9 65.8 65.5 63.3 63.0
Hybrid Securities (%) 0.5 0.6 0.8 0.7 1.2

Total Bonds (%) 100.0 100.0 100.0 100.0 100.0

Source:  BestLink ®  - Best's Financial Suite

Reserve Adequacy

While loss reserving practices have not been a material concern from a ratings perspective, Transamerica's reserve profile is changing
as the company has focused on selling less capital-intensive products. An additional aspect of this shift is that mortality reserves also
are playing a less dominant role than in the past. Some positive trends as it relates to the improved risk profile of the company's legacy
block of variable annuities with living benefit riders are noted. Management actions, such as buyouts of variable annuities and universal
life with secondary guarantees, has caused the related net amount at risk before hedging and reinsurance as a percent of account
value and surplus to decline.

AMB #: 069707 - Aegon USA Group
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Operating Performance

Aegon USA Group (Transamerica) has one of the more diversified earnings profiles in the industry with earnings being generated from
life insurance products and increasingly from fee-based income from variable and investment-type products. Aegon USA Group
reported a pre-tax statutory operating gains of $2.5 billion in 2024, $3.0 billion in 2023 and $2.3 billion in 2022.

The group's net investment yield of 5.0% in 2024, was up from 4.8% in 2023, 4.4% in 2022 and 4.2% in 2021. Life sales increased by
an approximate 8% compound annual growth rate between 2019-2024 driven by increased indexed UL, additional products repricing,
expanded product suite, along with growth in agents creating additional productivity. Transamerica has had very favorable net
operating gains over the past six years mainly as a result of aggressive expense reductions, along with claims and market experience.

AM Best expects Transamerica to continue maintaining an underlying trend of profitability. The company up-streamed approximately
$961 million of dividends in 2021, $725 million in 2022, $1.028 billion in 2023 and $615 million in 2024 to the US holding companies.
In 2024, overall direct premium growth was approximately 26% offsetting 3 consecutive years of modest declines (2021-2023).

Life products accounted for approximately 20% of Total Direct Premiums Written (DPW) in 2024 (down slightly from 26%). All A&H
products accounted for approximately 6% of Total DPW. Investment & Retirement accounted for about 74% of Total DPW in 2024 (up
from 67%).

Future margins may be challenged by the higher interest rate environment and increased competition in the marketplace.

Year End - December 31

Net Operating Gain By LOB USD (000) 2024 2023 2022 2021 2020
Individual Life -318,155 -76,341 151,290 -1,052,614 161,077
Group Life 72,399 29,024 69,152 20,423 49,256
Individual Annuities 2,091,055 1,155,130 878,078 2,591,783 269,474
Group Annuities 520,464 1,109,788 340,482 334,011 247,309
Accident & Health -18,404 147,182 168,226 448,858 368,256
YRT Mortality Risk Only 225,890 654,122 660,331 39,592 106,354

Total 2,573,249 3,018,903 2,267,560 2,382,054 1,201,725

Source:  BestLink ®  - Best's Financial Suite

Year End - December 31

Accident & Health Statistics 2024 2023 2022 2021 2020
Net Premiums Written USD (000) 1,311,808 1,311,182 1,381,575 1,423,025 1,482,825
Net Premiums Earned USD (000) 1,321,457 1,315,729 1,386,479 1,414,841 1,492,790
Claims and Cost Containment Ratio (%) 101.0 84.7 87.2 79.9 88.1
Expense Ratio (%) 34.7 36.8 34.6 35.0 35.3
Combined Ratio (%) 135.8 121.6 121.8 115.0 123.4
Underwriting Results USD (000) -469,651 -282,164 -300,572 -214,401 -346,030

Source:  BestLink ®  - Best's Financial Suite

Business Profile

Argon USA is one of the leading life insurance organizations in the U.S. with over ten around eleven million customers and provides a
wide range of life insurance and investment products, individual and group retirement plans, as well as asset management services.
Business is conducted through two primary insurance subsidiaries: Transamerica Life Insurance Company and Transamerica Financial
Life Insurance Company, collectively known as Aegon USA, Group. The Aegon USA group of companies is fully integrated and share
senior and investment management along with support services. Aegon USA uses a variety of distribution channels, each of which
conducts business through one or more of the Aegon USA life insurance companies. The channels are both owned and non-owned and
include career agents as well as financial planners, banks, brokers and independent consultants. It is also prominent in the home
service market and focused on agent-sold business as well as the worksite, employer-based market. The broad product offerings and
brand recognition combined with an extensive distribution network helps Aegon USA maintain a strong competitive position in key
markets. The overall business profile remains favorable with having a longer-term strategic focus of building a less capital-intensive
book of business, and the expected execution of the overall revised business plan objectives and subsequent transition as the lead
insurance entities following the re-domicile of ultimate parent company Aegon Ltd.

On October 27, 2022, Aegon announced the transfer of the entirety of its Dutch insurance, banking, and mortgage business to ASR
Nederland N.V. The remaining businesses were Transamerica operations in the USA, Aegon's UK operations and Aegon's asset

AMB #: 069707 - Aegon USA Group

www.ambest.com Page 7
Printed for Bcrs on February 27, 2026



	 Page 8 of 19� March 05, 2026

Business Profile (Continued...)

management and International. This deal closed on July 4, 2023. On September 30, 2023, Aegon’s Extraordinary General Meeting of
shareholders (EGM) approved its cross-border conversion into a Bermuda Limited company. After the completion of the EGM, the
change of Aegon’s legal seat to Bermuda was effectuated, and as a result the company became a Bermuda entity: Aegon Ltd. As of
October 1, 2023, the Bermuda Monetary Authority is Aegon Ltd’s group supervisor.

In December 2025, Aegon announced plans to relocate its head office and legal seat to the United States, a transition it aims to
complete by 2028. Following the completion of the re-domiciliation process, the holding company, Aegon Ltd., will be renamed
Transamerica Inc., while the business units will continue to operate under their current brands.

As part of the de-risking strategy, certain variable annuities, fixed indexed annuities, and stand-alone long-term care businesses were
closed during the first quarter of 2021. Further actions involved an offer to buy out certain variable annuities with guaranteed minimum
income benefit riders (GMIB), the buy out and reinsurance of universal life policies with secondary guarantees (ULSG), as well as the
expansion of the existing dynamic hedge program to guaranteed minimum income and death benefit riders in the variable annuities
business. Aegon USA has decided to focus on active management of the de-risked portfolio of variable annuities business, and to not
pursue a third party transaction in the near-term. AM Best views variable annuities with living benefit riders as displaying some of the
highest risk characteristics, as well as being vulnerable to tail risks, which could lead to an increase in required capital. The company
currently has no immediate plans to move closed block businesses off the books, with additional potential earnings reductions going
forward. The mix of reserves have generally trending more towards life at around 55% at year end 2024 (down slightly from 56% in
2023, but an increase from prior years: 52% in 2022 , 45% in 2019. The current product offerings are well diversified.

Transamerica’s sales mix is one of the most diversified in the industry. Transamerica is a top-10 player in Life insurance, with Indexed
Universal Life being in a top-5 position. In the Retirement Plans Middle Market, Transamerica is a top-5 player.

Written sales usually translate into gross deposits after six-eighteen months. Additional investments in innovation and analytics are also
expected to drive future growth, including modernization of products, processes and enhanced customer engagement. Transamerica
acquired TAG resources to further accelerate the retirement pooled plan growth.

Direct Premiums
Written

Reinsurance
Premiums
Assumed

Reinsurance
Premiums Ceded

Net Premiums
Written

Business
Retention

2024 By Line Business USD (000) % USD (000) % USD (000) % USD (000) % %
Individual Life 4,680,508 18.9 1,046,421 98.6 2,165,529 94.7 3,561,400 15.2 62.2
Group Life 320,140 1.3 1,572 0.1 38,554 1.7 283,158 1.2 88.0
Individual Annuities 2,922,019 11.8 7,608 0.7 13,239 0.6 2,916,389 12.4 99.5
Group Annuities 15,422,658 62.4 88 ... 2,176 0.1 15,420,570 65.6 100.0
Accident & Health 1,378,565 5.6 5,052 0.5 67,762 3.0 1,315,855 5.6 95.1

Total 24,723,891 100.0 1,060,741 100.0 2,287,260 100.0 23,497,372 100.0 91.1

Source:  BestLink ®  - Best's Financial Suite

Year End - December 31

Geographic Breakdown by Direct Premiums
Written and Deposit-Type Contracts USD
(000) 2024 2023 2022 2021 2020
Iowa 5,759,951 3,633,075 4,960,253 5,138,516 5,233,598
New York 2,630,018 1,783,329 1,498,719 1,293,345 1,284,821
Texas 2,540,755 968,111 997,894 1,014,663 1,055,232
California 2,245,887 2,234,274 2,873,449 3,053,874 3,461,061
Florida 1,281,391 1,095,450 1,115,495 1,361,567 1,464,783
Top 5 States 14,458,002 9,714,239 11,445,811 11,861,965 12,499,495
All Other 10,353,907 9,826,438 9,474,296 10,764,283 11,927,445
Total 24,811,909 19,540,677 20,920,107 22,626,248 24,426,940

Geographic Concentration Index 0.09 ... ... ... ...

Source:  BestLink ®  - Best's Financial Suite

Enterprise Risk Management

Aegon USA has a fully integrated enterprise risk management (ERM) framework in place to assess current and emerging risk, as well
as govern future decisions. The company’s risk management framework is represented across all levels of the organization. This

AMB #: 069707 - Aegon USA Group
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Enterprise Risk Management (Continued...)

ensures a coherent and integrated approach to risk management throughout the company. Within this program, objectives and risk
tolerances are set and roles and responsibilities are clearly defined across all levels of the organization. Aegon USA’s ERM program is
overseen by a governance structure at the parent company that has three basic layers: a Risk Committee, the Board and a Group Risk
& Capital Committee. Aegon USA’s governance structure includes a Transamerica Risk and Capital Committee, along with numerous
other sub-committees that provide an effective and multi-disciplinary risk structure for the organization. Since 2016, the company has
a formal compliance attestation process on all risk policies with an intent on streamlining and strengthening the governance structure.
AM Best views Aegon USA’s overall ERM capabilities to be appropriate for its current risk profile.

Reinsurance Summary

Prior to the implementation of Principle-Based Reserving and Actuarial Guideline 48, Aegon USA Group relied heavily on captive
reinsurance to finance mostly the reserves generated from term life and universal life insurance with secondary guarantees. The
company makes use of affiliated captive entities and to a smaller degree a non-affiliated and non-rated reinsurer. Reserves Credits for
reinsurance are comprised of both XXX and AXXX reserve financing. Transamerica has reduced captive exposure over time and it
remains an objective of the company, given the implementation in the U.S. of PBR.

Environmental, Social & Governance

The company has been addressing environmental risk and responsibility, with progress made in the portfolio towards the reduction of
bonds with high emissions and replacing them with bonds from environmental-friendly issuers. ESG is now integrated into the
investment research processes as applicable to the asset class. As of now ESG factors are unlikely to impact the credit quality of the
company over the short-term, with low risk.

AMB #: 069707 - Aegon USA Group
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Financial Statements

9-Months Year End - December 31
2025 2024 2023

Balance Sheet USD (000) % USD (000) % USD (000) %
Cash and Short Term Investments 1,690,080 0.8 2,086,822 1.0 4,551,378 2.3
Bonds 55,805,297 25.7 54,101,472 26.1 51,303,387 25.4
Preferred and Common Stock 3,646,717 1.7 3,497,885 1.7 3,942,357 1.9
Other Invested Assets 19,619,868 9.0 19,453,783 9.4 21,388,161 10.6

Total Cash and Invested Assets 80,761,963 37.2 79,139,961 38.1 81,185,283 40.1
Premium Balances 95,697 ... 76,519 ... 158,379 0.1
Net Deferred Tax Asset 758,106 0.3 793,680 0.4 795,946 0.4
Other Assets 3,146,636 1.5 3,042,926 1.5 2,793,407 1.4

Total General Account Assets 84,762,402 39.1 83,053,086 40.0 84,933,015 42.0
Separate Account Assets 132,207,287 60.9 124,487,329 60.0 117,299,209 58.0

Total Assets 216,969,689 100.0 207,540,415 100.0 202,232,224 100.0
Net Life Reserves 54,749,915 25.2 52,680,296 25.4 51,891,742 25.7
Net Accident & Health Reserves 7,884,836 3.6 7,946,630 3.8 7,798,601 3.9
Liability for Deposit Contracts 715,305 0.3 725,251 0.3 746,838 0.4
Asset Valuation Reserve 1,503,919 0.7 1,453,065 0.7 1,415,670 0.7
Other Liabilities 13,465,751 6.2 13,491,029 6.5 16,251,873 8.0

Total General Account Liabilities 78,319,726 36.1 76,296,271 36.8 78,104,722 38.6
Separate Account Liabilities 132,207,283 60.9 124,487,324 60.0 117,299,205 58.0

Total Liabilities 210,527,009 97.0 200,783,595 96.7 195,403,927 96.6
Capital Stock 8,645 ... 8,645 ... 8,645 ...
Paid-In and Contributed Surplus 5,324,787 2.5 5,344,359 2.6 5,356,180 2.6
Unassigned Surplus 159,424 0.1 337,494 0.2 935,373 0.5
Other Surplus 949,824 0.4 1,066,321 0.5 528,098 0.3

Total Capital and Surplus 6,442,680 3.0 6,756,819 3.3 6,828,297 3.4
Total Liabilities, Capital and Surplus 216,969,689 100.0 207,540,415 100.0 202,232,224 100.0

Source:  BestLink ®  - Best's Financial Suite

AMB #: 069707 - Aegon USA Group
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9-Months Year End - December 31

Income Statement USD (000) 2025 2024 2024 2023

Net Premiums Earned:
Individual Life ... ... 3,560,869 2,568,558
Group Life ... ... 283,150 274,877
Individual Annuities ... ... 2,916,389 -2,915,543
Group Annuities ... ... 15,420,570 11,555,054
Accident & Health ... ... 1,310,933 1,307,449
YRT Mortality Risk Only ... ... 6,279 14,642

Total Net Premiums Earned 17,528,938 17,412,980 23,498,190 12,805,036
Net Investment Income 2,713,003 2,779,516 4,000,883 3,896,681
Reserve Adjustments on Reinsurance Ceded -145,115 -117,666 -132,531 -138,658
Other Income 2,152,220 2,231,961 2,953,712 3,084,181

Total Revenue 22,249,046 22,306,791 30,320,254 19,647,240
Policy Benefits 24,021,077 22,397,757 30,523,453 18,305,828
Commissions and Expense Allowances 1,200,049 1,144,058 1,541,321 1,431,949
Insurance and Other Expense 1,232,968 1,196,496 1,672,263 1,949,222
Net Transfers to (from) Separate Accounts -4,698,889 -3,882,789 -5,953,795 -5,165,543
Dividends to Policyholders 6,261 6,641 7,731 8,283

Pre-Tax Net Operating Gain 487,580 1,444,627 2,529,282 3,117,501
Income Taxes Incurred -39,130 -37,552 -43,967 98,598

Net Operating Gain 526,710 1,482,178 2,573,248 3,018,903
Net Realized Capital Gains -523,525 -763,824 -1,525,372 -2,099,187

Net Income 3,185 718,354 1,047,876 919,716

Source:  BestLink ®  - Best's Financial Suite

9-Months Year End - December 31

Statement of Operating Cash Flows USD (000) 2025 2024 2024 2023

Net Premiums Collected 17,717,846 17,695,430 23,830,528 13,056,526
Net Investment Income 2,605,266 2,747,513 3,927,477 3,912,989
Other Income Received 1,573,063 1,800,183 2,410,668 2,177,664

Total Collected Operating Revenue 21,896,175 22,243,127 30,168,672 19,147,179
Net Benefits and Loss Related Payments 21,996,312 22,364,151 29,592,728 23,963,944
Commissions and Other Expenses Paid 2,543,171 2,411,248 3,243,049 3,025,823
Net Transfers to (from) Separate Accounts -5,213,813 -4,037,521 -5,884,988 -5,237,442
Dividends to Policyholders 3,545 3,678 4,814 5,324
Income Taxes Paid (Recovered) -27,323 3,851 -15,039 5,462

Total Paid Expenses and Transfers 19,301,892 20,745,406 26,940,564 21,763,112
Net Operating Cash Flow 2,594,283 1,497,721 3,228,108 -2,615,933

Source:  BestLink ®  - Best's Financial Suite

AMB #: 069707 - Aegon USA Group
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Last Update
March 04, 2026

Identifiers
AMB #: 069707

Contact Information

This company is a data record that
AM Best utilizes to represent the AM
Best Consolidated financials for the
Life, Annuity, and Accident business
of AMB#: 085244 Aegon Ltd..
AMB#: 006095 Transamerica Life
Insurance Company has been
assigned as the AMB Group Lead for
this consolidation and should be
used to access name, address, or
other contact information for this AM
Best Consolidated Group.

Financial Data Presented
See LINK for details of the entities
represented by the data presented
in this report.

Aegon USA Group

Operations
Date Incorporated: April 19, 1961

Domiciled: Iowa, United States

Business Type: Life, Annuity, and Accident
Organization Type: Stock
Marketing Type: Independent Agency

Best's Credit Ratings
Rating Relationship

This group represents an AM Best Rating Unit. In our opinion, companies under this Rating Unit have an Excellent ability to meet their
ongoing insurance obligations and an Excellent ability to meet their ongoing senior financial obligations.

Best's Credit Rating Effective Date: February 13, 2026

Rating rationale and credit analysis can be found in the Best’s Credit Report for AMB# 069707 - Aegon USA Group.
Best's Credit Ratings

AMB# Rating Unit Members
Financial
Strength
Rating

Long-Term
Issuer Credit
Rating

007267 Transamerica Finl Life Ins Co A a+
006095 Transamerica Life Insurance Co A a+

Corporate Structure
Associated Ultimate Parent: AMB # 085244 - Aegon Ltd.

Based on AM Best's analysis, AMB# 085244 Aegon Ltd. is the Associated Ultimate Parent to this group. Its current data structure is
based on the corporate structure for the associated ultimate parent and the non-legal entities such as data records and AM Best
Groups. Access current Data Structure in BestLink.

History

Aegon USA was founded 1989 when Aegon N.V. (Aegon) decided to bring all of its operating companies in the U.S. under a single
financial services holding company, Transamerica Corporation. In 2020, the Aegon USA companies were divisionally organized into two
primary business units: Individual Solutions and Workplace Solutions.
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Affiliations

Aegon USA has a limited amount of country risk exposure as the company's operations are mainly based in the U.S. However, Aegon
Americas which includes all of the North American and Latin American operations of Aegon has a modest amount of country risk
exposure with its life insurance operations in Latin America with Mexico and Brazil. In 2009, Aegon acquired a 50% interest in
Mongeral S.A. Seguros e Previdencia, Brazil's 6th largest independent life insurer. The U.S. and Canada are considered "Tier 1" by A.M.
Best's Country Risk Group with Mexico being "Tier 3" and Brazil considered "Tier 4".

State Rate Filings
Summary of Approved Filings
The table below shows the number of approved filings in the last five years. For more information, please refer to Best's State Rate
Filings - 069707 - Aegon USA Group

AMB #: 069707 - Aegon USA Group
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Major Line 2026 2025 2024 2023 2022
Annuities - Other ... 5 2 7 3
Credit - Other ... 1 ... ... ...
Group Annuities - Deferred Non-Variable ... 3 33 4 6
Group Annuities - Deferred Non-Variable and Variable ... 1 ... ... ...
Group Annuities - Deferred Variable ... 1 4 37 ...
Group Annuities - Unallocated ... ... ... 1 2
Group Credit - Credit Disability ... 1 2 1 ...
Group Credit - Life ... 2 1 ... ...
Group Health - Accident Only 1 16 41 12 20
Group Health - Accidental Death & Dismemberment ... 3 3 ... ...
Group Health - Dental ... 1 3 ... ...
Group Health - Disability Income ... 8 12 14 26
Group Health - Hospital Indemnity 2 22 25 13 56
Group Health - Indemnity Other than Hospital 1 ... 1 ... 2
Group Health - Limited Wraparound Coverage ... 1 1 ... ...
Group Health - Sickness ... 2 3 3 2
Group Health - Similar Supplemental Coverage 6 16 11 2 16
Group Health - Specified Disease - Limited Benefit ... 16 16 17 24
Group Life - Flexible Premium Adjustable Life 2 7 24 23 5
Group Life - Special ... 2 1 ... ...
Group Life - Term 8 8 6 2 ...
Group Life - Whole 2 32 4 ... 2
Group Long-Term Care - Nursing Home & Home Health Care ... ... ... ... 1
Group Medicare Supplement - Pre-Standardized 1 21 43 16 50
Group Medicare Supplement - Standard Plans 55 188 226 134 162
Health - Blanket Accident/Sickness ... 1 1 ... 2
Health - Medical Indemnity 1 10 3 ... 9
Health - Other 6 17 64 23 21
Individual Annuities - Deferred Non-Variable and Variable 22 231 376 233 331
Individual Annuities - Deferred Variable 1 32 12 10 35
Individual Annuities - Immediate Non-Variable ... ... 1 1 2
Individual Annuities - Special 13 119 81 74 98
Individual Health - Accident Only 2 15 1 3 ...
Individual Health - Accidental Death & Dismemberment ... 9 1 ... ...
Individual Health - Dental ... 1 1 1 ...
Individual Health - Disability Income ... 4 ... 1 ...
Individual Health - Hospital Indemnity ... 12 7 ... ...
Individual Health - Hospital/Surgical/Medical Expense ... 2 1 1 1
Individual Health - Major Medical ... 1 ... ... ...
Individual Health - Specified Disease - Limited Benefit 6 58 25 3 2
Individual Life - Flexible Premium Adjustable Life 5 63 68 60 13
Individual Life - Term ... 8 22 25 22
Individual Life - Variable ... 2 ... ... ...
Individual Life - Whole 10 24 23 15 4
Individual Long-Term Care 10 88 73 62 45
Individual Long-Term Care - Nursing Home & Home Health
Care

... 1 ... 4 3

Individual Medicare Supplement - Pre-Standardized ... 6 10 ... 15
Individual Medicare Supplement - Standard Plans 3 87 83 117 112
Life - Other 26 178 174 185 110
Long Term Care - Comprehensive 3 14 11 16 18
Long-Term Care - Other 13 90 90 49 55
Medicare Supplement - Other 13 38 55 26 30

AMB #: 069707 - Aegon USA Group
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Major Line (Continued...) 2026 2025 2024 2023 2022
Multi-Line - Other ... 3 5 ... 25
Network Adequacy 5 153 279 111 166

Total 217 1,624 1,929 1,306 1,496

Source: Best's State Rate Filings

Financial Results
Financial exhibits presented in this report provide calculated ratios using the most recent AM Best consolidated statements available in
BestLink - Best s Statement File L/H, US. Access Quantitative Analytical Report (QAR) Annual  and Quarterly for additional details.

Currency:  US Dollars

Balance Sheet Highlights
Year End - December 31

Ceded Reinsurance Analysis 2025 2024 2023 2022 2021
Aegon USA Group

Face Amount Reinsurance Ceded USD (000) 501,127,238 543,835,251 596,371,191 679,523,678 787,767,648
Affiliated Reinsurance Recoverable / Capital & Surplus (%) 1.8 1.6 1.7 2.2 2.3
Unaffiliated Reinsurance Recoverable / Capital & Surplus (%) 13.5 13.4 14.0 15.3 13.0
Total Reinsurance Recoverable / Capital & Surplus (%) 15.3 15.1 15.7 17.5 15.3
Surplus Relief (%) -11.8 6.6 5.0 16.8 2.5
Reinsurance Leverage (%) 656.1 587.8 608.5 577.3 478.7
Group Annuity Composite
Total Reinsurance Recoverable / Capital & Surplus (%) ... 5.7 5.7 5.7 5.6
Reinsurance Leverage (%) ... 241.9 243.3 240.8 209.2

Source:  BestLink ®  - Best's Financial Suite

Asset Liability Management | Investments
Year End - December 31

2025 2024 2023 2022 2021

Composition of Bond Quality (%)
Investment Grades

Class 1 (Highest Quality) 59.7 56.5 58.4 55.6 56.1
Class 2 (High Quality) 37.6 39.8 37.3 39.8 39.0
Total Investment Grade 97.4 96.3 95.7 95.4 95.1

Non-Investment Grades
Class 3 (Medium Quality) 1.8 2.2 2.4 2.9 3.3
Class 4 (Low Quality) 0.4 1.0 1.2 1.2 1.1
Class 5 (Lower Quality) 0.3 0.4 0.6 0.4 0.4
Class 6 (In or Near Default) 0.1 0.1 0.1 0.1 0.1
Total Non-Investment Grade 2.6 3.7 4.3 4.6 4.9

Below Investment Grade - % of Capital & Surplus 19.0 24.2 26.9 33.7 28.2

Source:  BestLink ®  - Best's Financial Suite

AMB #: 069707 - Aegon USA Group
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Balance Sheet Highlights

Asset Liability Management | Investments (Continued...)
Year End -

December 31
2024

Bonds by Issuer (%)

U.S. Govt & Municipalities - Issuer Credit Obligations 13.0
Foreign Govt & Municipalities - Issuer Credit Obligations 1.6
All other Issuer Credit Obligations - U.S. - Unaffiliated 52.9
All other Issuer Credit Obligations - Foreign - Unaffiliated 14.3
All other Issuer Credit Obligations - Affiliated 0.9
Asset-Backed Securities - U.S. - Unaffiliated 16.6
Asset-Backed Securities - Foreign - Unaffiliated 0.7

Source:  BestLink ®  - Best's Financial Suite

Year End - December 31
2025 2024 2023 2022 2021

Stock Portfolio
Stocks USD(000) 2,730,195 3,497,885 3,942,357 3,321,947 3,662,326

By Type (%)
Unaffiliated Common 2.8 2.7 2.9 4.7 5.6
Affiliated Common 95.6 96.0 95.5 93.3 90.9
Unaffiliated Preferred 1.6 1.4 1.6 2.0 3.5

Source:  BestLink ®  - Best's Financial Suite

Business Profile Highlights

Historical Market Presence
Year End - December 31

2025 2024 2023 2022 2021

By Line Breakdown - NPW USD (000)
Individual Life -191,880 3,560,869 2,568,558 8,733,663 1,834,619
Group Life 292,318 283,150 274,877 249,121 231,919
Individual Annuities 3,561,280 2,916,389 -2,915,543 933,402 1,399,500
Group Annuities 14,157,125 15,420,570 11,555,054 13,468,479 14,569,943
Accident & Health 1,289,689 1,310,933 1,307,449 1,382,407 1,416,988
YRT Mortality Risk Only ... 6,279 14,642 13,745 12,154

Total 19,108,532 23,498,190 12,805,036 24,785,387 19,470,158

Source:  BestLink ®  - Best's Financial Suite

AMB #: 069707 - Aegon USA Group
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Business Profile Highlights

Historical Market Presence (Continued...)
Year End - December 31

Geographic Breakdown by Direct Premiums
Written and Deposit-Type Contracts USD
(000) 2025 2024 2023 2022 2021
Iowa 5,112,787 5,759,951 3,633,075 4,960,253 5,138,516
New York 2,692,482 2,630,018 1,783,329 1,498,719 1,293,345
California 2,394,554 2,245,887 2,234,274 2,873,449 3,053,874
Texas 1,534,141 2,540,755 968,111 997,894 1,014,663
Florida 1,386,397 1,281,391 1,095,450 1,115,495 1,361,567
Illinois 1,032,939 980,116 957,811 886,368 1,762,423
Michigan 740,362 564,224 402,209 371,339 365,868
New Jersey 734,995 755,911 652,705 565,516 533,906
Georgia 651,391 496,841 540,296 591,206 612,474
Ohio 625,586 564,924 444,206 376,649 400,560
All Other 7,245,214 6,991,890 6,829,211 6,683,218 7,089,052

Total 24,150,848 24,811,909 19,540,677 20,920,107 22,626,248

Geographic Concentration Index 0.08 ... ... ... ...

Source:  BestLink ®  - Best's Financial Suite

Year End - December 31
2025 2024 2023 2022 2021

By Line Reserves USD (000)
Individual Life 30,462,074 31,582,251 31,438,583 32,320,088 26,611,382
Individual Annuities 3,884,579 3,568,863 4,617,391 9,857,211 9,919,445
Group Life 1,711,778 1,673,024 1,653,345 1,636,498 1,626,863
Group Annuities 16,860,166 15,189,572 13,581,297 13,295,722 13,317,209
Deposit Type Contracts 701,440 725,251 746,838 796,135 858,379
Accident & Health 7,389,236 7,532,618 7,379,023 7,386,613 7,261,388

Total (including Supplemental Contracts) 61,009,273 60,271,580 59,416,477 65,292,266 59,594,666

Source:  BestLink ®  - Best's Financial Suite

AMB #: 069707 - Aegon USA Group
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Business Profile Highlights

Historical Market Presence (Continued...)
Year End - December 31

2025 2024 2023 2022 2021

Life Policies Statistics

Ordinary Policies

Issued 173,987 170,950 187,651 184,748 182,505
In Force 5,441,178 5,588,009 4,590,931 7,351,761 8,394,819

Group Policies
Issued ... ... ... ... 7
In Force 20,149 20,384 20,715 21,107 21,124

Group Certificates
Issued 81,597 75,976 89,046 93,997 85,966
In Force 655,828 670,093 717,721 734,067 740,159

Life Insurance In Force USD (000)
Whole Life & Endowment & Additions 468,982,310 428,046,806 414,764,079 377,775,617 333,118,487
Term 596,434,133 660,094,218 696,507,688 775,738,442 878,670,058
Credit 31,568 63,604 75,163 93,376 95,158
Group 25,142,630 25,373,880 28,498,977 28,028,014 26,982,468
Industrial 367,628 378,010 389,593 403,039 416,854

New Life Business Issued USD (000)
Whole Life & Endowment & Additions 44,862,007 46,181,729 52,986,748 48,579,748 26,536,292
Term 10,486,691 10,016,271 11,335,612 10,215,910 30,238,288
Credit ... ... ... ... 808
Group 3,848,031 3,541,729 3,910,551 4,202,229 3,632,262

Source:  BestLink ®  - Best's Financial Suite

A Best's Financial Strength Rating opinion addresses the relative ability of an insurer to meet its ongoing insurance obligations. The ratings are not assigned to specific insurance policies or contracts
and do not address any other risk, including, but not limited to, an insurer's claims-payment policies or procedures; the ability of the insurer to dispute or deny claims payment on grounds of
misrepresentation or fraud; or any specific liability contractually borne by the policy or contract holder. A Financial Strength Rating is not a recommendation to purchase, hold or terminate any
insurance policy, contract or any other financial obligation issued by an insurer, nor does it address the suitability of any particular policy or contract for a specific purpose or purchaser.

A Best's Issue/Issuer Credit Rating is an opinion regarding the relative future credit risk of an entity, a credit commitment or a debt or debt-like security.

Credit risk is the risk that an entity may not meet its contractual, financial obligations as they come due. These credit ratings do not address any other risk, including but not limited to liquidity risk,
market value risk or price volatility of rated securities. The rating is not a recommendation to buy, sell or hold any securities, insurance policies, contracts or any other financial obligations, nor does it
address the suitability of any particular financial obligation for a specific purpose or purchaser.

In arriving at a rating decision, AM Best relies on third-party audited financial data and/or other information provided to it. While this information is believed to be reliable, AM Best does not
independently verify the accuracy or reliability of the information. Any and all ratings, opinions and information contained herein are provided "as is," without any express or implied warranty.

Visit https://www.ambest.com/ratings/index.html  for additional information or https://web.ambest.com/about/terms-of-use
for details on the Terms of Use. For current ratings visit www.ambest.com/ratings

AMB #: 069707 - Aegon USA Group
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Copyright © 2026 A.M. Best Company, Inc. and/or its affiliates. ALL RIGHTS RESERVED.  No portion of the content may be reproduced, distributed, or stored in a 
database or retrieval system, or transmitted, or uploaded into any external applications, algorithms, bots or websites, including those using artificial intelligence or machine learning 
technologies such as large language models  (LLM) and generative artificial intelligence (Gen-AI) or retrieval-augmented generation (RAG) in any form or by any means without the 
prior written permission of AM Best.  AM Best does not warrant the accuracy, completeness, or timeliness of the AM Best content. While the content was obtained from sources 
believed to be reliable, its accuracy is not guaranteed.  You specifically acknowledge that neither AM Best nor the content gives any investment, financial, tax, insurance, or legal 
advice.  You are solely responsible for seeking competent professional advice before making any investment, financial, tax or insurance decision.  For additional details, refer to our 
Terms of Use available at the AM Best website https://web.ambest.com/about/terms-of-use.   All information contained herein was obtained by AM BEST from sources believed 
by it to be accurate and reliable. Notwithstanding the foregoing, AM BEST does not make any representation or warranty, expressed or implied, as to the accuracy or completeness 
of the information contained herein, and all such information is provided on an “as is” and “as available” basis, without any warranties of any kind, either express or implied. Under 
no circumstances shall AM BEST have any liability to any person or entity for (a) any loss or damage of any kind, in whole or in part caused by, resulting from, or relating to, any error 
(negligent or otherwise) or other circumstance or contingency within or outside the control of AM BEST or any of its directors, officers, employees, or agents in connection with 
the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential, 
compensatory, punitive or incidental damages whatsoever (including without limitation, personal injury, pain and suffering, emotional distress, loss of revenue, loss of present or 
prospective profits, loss of business or anticipated savings, or loss of goodwill) resulting from the use of, or inability to use, any such information, in each case, regardless of (i) whether 
AM BEST was advised in advance of the possibility of such damages, (ii) whether such damages were foreseeable, and (iii) the legal or equitable theory (contract, tort or otherwise) 
upon which the claim is based. The credit ratings, performance assessments, financial reporting analysis, projections, and any other observation, position or conclusion constituting 
part of the information contained herein are, and shall be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any 
securities, insurance policies, contracts or any other financial obligations, nor do they individually or collectively address the suitability of any particular financial obligation for a specific 
purpose or purchaser. Credit risk is the risk that an entity may not meet its contractual, financial obligations as they come due. Service performance risk is the risk that an entity may 
not meet its contractual service performance obligations on behalf of its insurance partners. Consequently, neither credit ratings nor performance assessments address any other 
risk, including but not limited to, liquidity risk, market value risk or price volatility of rated securities.  NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, 
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR ASSESSMENT OR OTHER OPINION OR INFORMATION IS GIVEN OR 
MADE BY AM BEST IN ANY FORM OR MANNER WHATSOEVER. Each credit rating, performance assessment or other opinion must be weighed solely as one factor in any investment 
or purchasing decision made by or on behalf of any user of the information contained herein. Each such user will, with due care, make its own study and evaluation of each security 
or other financial obligation, and of each issuer and guarantor of, and each provider of credit support, and an independent view of service provider performance for, each security 
or other financial obligation that it may consider purchasing, holding, or selling or for each service contract that it may consider entering into. For additional detail on credit ratings 
or performance assessments, and their respective scales, usage, and limitations, refer to the Guide to Best’s Credit Ratings (http://www.ambest.com/ratings/index.html) or the  
Guide to Best’s Performance Assessments (https://www.ambest.com/ratings/assessmentMethodology.html).

Business Profile Highlights

Historical Market Presence (Continued...)
Year End - December 31

2025 2024 2023 2022 2021

Life Policies Statistics

Ordinary Policies

Issued 173,987 170,950 187,651 184,748 182,505
In Force 5,441,178 5,588,009 4,590,931 7,351,761 8,394,819

Group Policies
Issued ... ... ... ... 7
In Force 20,149 20,384 20,715 21,107 21,124

Group Certificates
Issued 81,597 75,976 89,046 93,997 85,966
In Force 655,828 670,093 717,721 734,067 740,159

Life Insurance In Force USD (000)
Whole Life & Endowment & Additions 468,982,310 428,046,806 414,764,079 377,775,617 333,118,487
Term 596,434,133 660,094,218 696,507,688 775,738,442 878,670,058
Credit 31,568 63,604 75,163 93,376 95,158
Group 25,142,630 25,373,880 28,498,977 28,028,014 26,982,468
Industrial 367,628 378,010 389,593 403,039 416,854

New Life Business Issued USD (000)
Whole Life & Endowment & Additions 44,862,007 46,181,729 52,986,748 48,579,748 26,536,292
Term 10,486,691 10,016,271 11,335,612 10,215,910 30,238,288
Credit ... ... ... ... 808
Group 3,848,031 3,541,729 3,910,551 4,202,229 3,632,262

Source:  BestLink ®  - Best's Financial Suite

A Best's Financial Strength Rating opinion addresses the relative ability of an insurer to meet its ongoing insurance obligations. The ratings are not assigned to specific insurance policies or contracts
and do not address any other risk, including, but not limited to, an insurer's claims-payment policies or procedures; the ability of the insurer to dispute or deny claims payment on grounds of
misrepresentation or fraud; or any specific liability contractually borne by the policy or contract holder. A Financial Strength Rating is not a recommendation to purchase, hold or terminate any
insurance policy, contract or any other financial obligation issued by an insurer, nor does it address the suitability of any particular policy or contract for a specific purpose or purchaser.

A Best's Issue/Issuer Credit Rating is an opinion regarding the relative future credit risk of an entity, a credit commitment or a debt or debt-like security.

Credit risk is the risk that an entity may not meet its contractual, financial obligations as they come due. These credit ratings do not address any other risk, including but not limited to liquidity risk,
market value risk or price volatility of rated securities. The rating is not a recommendation to buy, sell or hold any securities, insurance policies, contracts or any other financial obligations, nor does it
address the suitability of any particular financial obligation for a specific purpose or purchaser.

In arriving at a rating decision, AM Best relies on third-party audited financial data and/or other information provided to it. While this information is believed to be reliable, AM Best does not
independently verify the accuracy or reliability of the information. Any and all ratings, opinions and information contained herein are provided "as is," without any express or implied warranty.

Visit https://www.ambest.com/ratings/index.html  for additional information or https://web.ambest.com/about/terms-of-use
for details on the Terms of Use. For current ratings visit www.ambest.com/ratings
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