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You should read and consider all of the risks described below, as well as other information set forth in this Annual Report on
Form 10- K. The risks described below are not the only ones we face. Many of these risks are interrelated and could occur under
similar business and economic conditions, and the occurrence of certain of them may in turn cause the emergence or exacerbate
the effect of others. Such a combination could materially increase the severity of the impact of these risks on our businesses,
results of operations, financial condition or liquidity. Risks Relating to Our Consolidated Business Risks Relating to Conditions
in the Financial Markets and Economy Conditions in the global capital markets and the economy. Our business, results of
operations or financial condition are materially affected by conditions in the global capital markets and the economy. A wide
variety of factors continue to impact economic conditions and consumer confidence. These factors include, among others,
uncertainty regarding the federal debt limit, volatility in the capital markets, equity market declines, inflationary pressures,
plateauing or decreasing economic growth, high fuel and energy costs and changes in fiscal or monetary policy. The Russian
invasion of the Ukraine and-, the Israel- Hamas >s-attack-ontsrael-war and broader Middle Eastern hostilities , and the
ensuing conflicts and the sanctions and other measures imposed in response to these conflicts , as well as the U. S. presidential
administration’ s threats of tariffs, and retaliatory tariffs in response, have significantly increased the level of volatility in
the financial markets and have increased the level of economic and political uncertainty. Given our interest rate and equity
market exposure in our investment and derivatives portfolios and many of our products, these factors could have a material
adverse effect on us. The value of our investments and derivatives portfolios may also be adversely affected by reductions in
price transparency, changes in the assumptions or methodology we use to estimate fair value and changes in investor confidence
or preferences, which could potentially result in higher realized or unrealized losses. Market volatility may also make it difficult
to transact in or to value certain of our securities if trading becomes less frequent. In an economic downturn, the demand for our
products and our investment returns could be materially and adversely affected. The profitability of many of our products
depends in part on the value of the assets supporting them, which may fluctuate substantially depending on various market
conditions. In addition, a change in market conditions could cause a change in consumer sentiment and adversely affect sales
and could cause the actual persistency of these products to vary from their anticipated persistency and adversely affect
profitability. Our policyholders may choose to defer paying insurance premiums or stop paying insurance premiums altogether.
In addition, market conditions may adversely affect the availability and cost of reinsurance protections and the availability and
performance of hedging instruments. Equity market declines and volatility. Declines or volatility in the equity markets can
negatively impact our business, results of operations or financial condition. For example, equity market declines or volatility
could decrease our AUM, the AV of our annuity and variable life contracts, or AUA, which, in turn, would reduce the amount of
revenue we derive from fees charged on those account and asset values. Our variable annuity business is particularly sensitive to
equity markets, and sustained weakness or stagnation in equity markets could decrease its revenues and earnings. At the same
time, for variable annuity contracts that include GMxB features, equity market declines increase the amount of our potential
obligations related to such GMxB features and could increase the cost of executing GMxB- related hedges beyond what was
anticipated in the pricing of the products being hedged. This could result in an increase in claims and reserves related to those
contracts, net of any reinsurance reimbursements or proceeds from our hedging programs. Equity market declines and volatility
may also influence policyholder behavior, which may adversely impact the levels of surrenders, withdrawals and amounts of
withdrawals of our annuity and variable life contracts or cause policyholders to reallocate a portion of their account balances to
more conservative investment options (which may have lower fees), which could negatively impact our future profitability or
increase our benefit obligations particularly if they were to remain in such options during an equity market increase. Market
volatility can negatively impact the value of equity securities we hold for investment which could in turn reduce the statutory
capital of certain of our insurance subsidiaries. In addition, equity market volatility could reduce demand for variable products
relative to fixed products, and reduce our current earnings and result in changes to MRB balances, which could increase the
volatility of our earnings. Lastly, periods of high market volatility or adverse conditions could decrease the availability or
increase the cost of derivatives. Interest rate fluctuations. Some of our retirement and protection products and certain of our
investment products, and our investment returns, are sensitive to interest rate fluctuations, and changes in interest rates and
interest rate benchmarks may adversely affect our investment returns and results of operations, including in the following
respects: ¢ changes in interest rates may reduce the spread on some of our products between the amounts that we are required to
pay under the contracts and the rate of return we are able to earn on our General Account investments supporting the contracts; ©
when interest rates rise rapidly, policy loans and surrenders and withdrawals of annuity contracts and life insurance policies may
increase, requiring us to sell investment assets potentially resulting in realized investment losses, which could reduce our net
income; ¢ a decline in interest rates accompanied by unexpected prepayments of certain investments may result in reduced
investment income and a decline in our profitability. An increase in interest rates accompanied by unexpected extensions of
certain lower yielding investments may result in a decline in our profitability; * changes in the relationship between long- term
and short- term interest rates may adversely affect the profitability of some of our products; « changes in interest rates could
result in changes to the fair value of our MRB purchased assets, which could increase the volatility of our earnings; * changes in
interest rates could result in changes to the fair value liability of our variable annuity GMxB business; ¢ changes in interest rates
may adversely impact our liquidity and increase our costs of financing and hedges; * we may not be able to effectively mitigate
and we may sometimes choose not to fully mitigate or to increase, the interest rate risk of our assets relative to our liabilities; and



« the delay between the time we make changes in interest rate and other assumptions used for product pricing and the time we
are able to reflect such changes in assumptions in products avallable for sale may negatlvely 11npact the long term proﬁtablhty
of certain products sold durlng the 1nterven1ng perlod —Ma ; 0 : v y

market COl’ldlthl’lS Volatlhty and disruption in the capltal and credlt markets may exert downward pressure on the availability of
liquidity and credit capacity. We need liquidity to pay our operating expenses (including potential hedging losses), interest
expenses and any distributions on our capital stock and to capitalize our insurance subsidiaries. Without sufficient liquidity, we
could be required to curtail our operations and our business would suffer. While we expect that our future liquidity needs will be
satisfied primarily through cash generated by our operations, borrowings from third parties and dividends and distributions from
our subsidiaries, it is possible that we will not be able to meet our anticipated short- term and long- term benefit and expense
payment obligations. If current resources are insufficient to satisfy our needs, we may access financing sources such as bank
debt or the capital markets. These services may not be available during times of stress or may only be available on unfavorable
terms. If we are unable to access capital markets to issue new debt, refinance existing debt or sell additional shares as needed, or
if we are unable to obtain such financing on acceptable terms, our business could be adversely impacted. Volatility in the capital
markets may also consume liquidity as we pay hedge losses and meet collateral requirements related to market movements. We
expect these hedging programs to incur losses in certain market scenarios, creating a need to pay cash settlements or post
collateral to counterparties. Although our liabilities will also be reduced in these scenarios, this reduction is not immediate, and
so in the short term, hedging losses will reduce available liquidity. Disruptions, uncertainty or volatility in the capital and credit
markets may limit our ability to raise additional capital to support business growth, or to counter- balance the consequences of
losses or increased regulatory reserves and rating agency capital requirements. This could force us to: (i) delay raising capital;
(1) miss payments on our debt or reduce or eliminate dividends paid on our capital stock; (iii) issue capital of different types or
under different terms than we would otherwise; or (iv) incur a higher cost of capital than would prevail in a more stable market
environment. Ratings agencies may change our credit ratings, and any downgrade is likely to increase our borrowing costs and
limit our access to the capital markets and could be detrimental to our business relationships with distribution partners. Our
business, results of operations, financial condition, liquidity, statutory capital or rating agency capital position could be
materially and adversely affected by disruptions in the capital and credit markets. In the U. S., the continued disagreement over
the federal debt limit and other budget questions threatens the economy. Failure to resolve these issues in a timely manner could
result in a government shutdown, erratic shutdown in government spending or a default on government debt, which could result
in increased market volatility and reduced economic activity. Market conditions and other factors could materially and
adversely affect our goodwill. Business and market conditions may impact the amount of goodwill we carry in our
consolidated balance sheet related to the Asset Management segment. To the extent that securities valuations are
depressed for prolonged periods of time or market conditions deteriorate, or that AB experiences significant net
redemptions, its AUM, revenues, profitability and unit price will be adversely affected. This may result in the need to
recognize an impairment of goodwill which could adversely affect our business, results of operations or financial
condition. Risks Relating to Our Operations Holdings depends on the ability of its subsidiaries to transfer funds to it to meet its
obligations. Dividends and other distributions from Holdings’ subsidiaries are the principal sources of funds available to
Holdings to pay principal and interest on its outstanding indebtedness, to pay corporate operating expenses, to pay any
stockholder dividends, to repurchase stock and to meet its other obligations. The inability to receive dividends from our
subsidiaries could have a material adverse effect on our business, results of operations or financial condition. The ability of our
insurance subsidiaries to pay dividends and make other distributions to Holdings will depend on their earnings, tax
considerations, covenants contained in any financing or other agreements and applicable regulatory restrictions and receipt of
regulatory approvals. If the ability of our insurance or non- insurance subsidiaries to pay dividends or make other distributions or
payments to Holdings is materially restricted by these or other factors, we may be required to raise cash through the incurrence
of debt, the issuance of equity or the sale of assets. However, there is no assurance that we would be able to raise sufficient cash
by these means. This could materially and adversely affect our ability to pay our obligations. Failure to protect the
confidentiality, integrity, or availability of customer information or proprietary business information. We and certain of our
vendors retain confidential information (including customer transactional data and personal information about our customers,
the employees and customers of our customers, and our own employees). The privacy or security of this information may be
compromised, including as a result of an information security breach. We have implemented a formal, risk- based data security
program, including physical, technical, and administrative safeguards; however, failure to implement and maintain effective data
protection and cybersecurity programs that comply with applicable law, or any compromise of the security, confidentiality,
integrity, or availability of our information systems, or those of our vendors, the cloud- based systems we use, or the sensitive
information stored on such systems, through cyber- attacks or for any other reason that results in unauthorized access, use,
modification, disclosure or destruction of personally identifiable information, customer information, or other confidential or
proprietary information, or the disruption of critical operations and services, could damage our reputation, deter people from
purchasing our products, subject us to significant civil and criminal liability and require us to incur significant technical, legal
and other expenses any of which could have a material adverse effect on our business, results of operations or financial
condition. For further information on the cybersecurity and data privacy laws applicable to our insurance subsidiaries, see
Cybersecurity — Overview of Equitable Cybersecurity Risk Management ” and *“ Cybersecurity — Governance of



Cybersecurity Risk Management. ” Our operational failures or those of service providers on which we rely. Weaknesses or
failures in our internal processes or systems or those of our vendors could lead to disruption of our operations, liability to clients,
exposure to disetplnaryregulatory enforcement action or harm to our reputation. Our business is highly dependent on our
ability to process large numbers of transactions, many of which are highly complex, across numerous and diverse markets.
These transactions generally must comply with client investment guidelines, as well as stringent legal and regulatory standards.
If we make a mistake in performing our services that causes financial harm to a client, we have a duty to act promptly to put the
client in the position the client would have been in had we not made the error. The occurrence of mistakes, particularly
significant ones, can have a material adverse effect on our reputation, business, results of operations or financial condition. Our
reliance on vendors creates a number of business risks, such as the risk that we may not maintain service quality, control or
effective management of the outsourced business operations and that we cannot control the facilities or networks of such
vendors. We are also at risk of being unable to meet legal, regulatory, financial or customer obligations if the facilities or
networks of a vendor are disrupted, damaged or fail due to physical disruptions, such as fire, natural disaster, pandemic or power
outage, or other impacts to vendors, including labor strikes, political unrest, and terrorist attacks. Since certain vendors conduct
operations for us outside the United States, the political and military events in foreign jurisdictions could have an adverse
impact on our outsourced operations. We may be adversely affected by a vendor who fails to deliver contracted services, which
could lower revenues, increase costs, reduce profits, disrupt business, or damage our reputation. Use or misuse Further-the
development-and-adeption-of artificial intelligence {-technologies. The development and deployment of Al *}-tools and
technologies , including generatlve artiftetatintelhigenee(“~Generative-Al 2)-, and its use and anticipated use by us or by third
parties on whom we rely, may increase the operational risks discussed above or create new operational risks that we are not
currently anticipating. Al technologies offer potential benefits in areas such as customer service personalization and process
automation, and we expect to use Al and Generative-generative Al to help deliver products and services and support critical
functions. We also expect third parties on whom we rely to do the same. Al and Generative-generative Al may be misused by
us or by such third parties, and that risk is increased by the relative newness of the technology, the speed at which it is being
adopted, and the taek-eftaws;uncertain and evolving policy and regwlations— regulatory landscape orstandards-governing
its use. Such misuse could expose us to legal or regulatory risk, damage customer relationships or cause reputational harm. Our
competitors may also adopt Al or Generative-generative Al more quickly or more effectively than we do, which could cause
competitive harm. Because the Generative-generative Al technology is so new, many of the potential risks of Generative
generative Al are currently unknowable. The occurrence of a catastrophe, including natural or man- made disasters and / or
pandemics or other public health issues. Any catastrophic event, terrorist attacks, accidents, floods, severe storms or hurricanes,
pandemics and other public health issues, or cyber- terrorism, could have a material and adverse effect on our business. We
could experience long- term interruptions in our service and the services provided by our significant vendors. Some of our
operational systems are not fully redundant, and our disaster recovery and business continuity planning cannot account for all
eventualities. Additionally, unanticipated problems with our disaster recovery systems could further impede our ability to
conduct business, particularly if those problems affect our computer- based data processing, transmission, storage and retrieval
systems and destroy valuable data. We could experience a material adverse effect on our liquidity, financial condition and the
operating results of our insurance business due to increased mortality and, in certain cases, morbidity rates and / or its impact on
the economy and financial markets. We may also experience lower sales or other negative impacts to the use of services we
provide if economic conditions worsen due to a catastrophe or pandemic or other public health emergency, as the financial
condition of current or potential customers pohcyholders and clients may be adversely affected See “ — Conditions in the
global capltal markets and economy. ’ W y ; y vtoes aethities; i

y Fiee—A catastrophe may affect our computer- based data
processing, transmission, storage and retrieval systems and destroy valuable data. Climate change may increase the frequency
and severity of weather- related disasters and pandemics. These events could result in an adverse impact on our ability to
conduct our business, including our ability to sell our products and services and our ability to adjudicate and pay claims in a
timely manner. If economic conditions worsen as a result of a catastrophe, pandemic or other public health issue, companies
may be unable inability to make interest and principal payments on their debt securities or mortgage loans that we hold for
investment purposes. Accordingly, we may still incur significant losses that can result in a decline in net investment income and
/ or material increases in credit losses on our investment portfolios. With respect to commercial real estate, there could be
potential impacts to estimates of expected losses resulting from lower underlying values, reflecting current market conditions at
that time. Our ability to recruit, motivate and retain key employees and experienced and productive financial professionals. Our
business depends on our ability to recruit, motivate and retain highly skilled, technical, investment, managerial and executive
personnel, and there is no assurance that we will be able to do so. Our financial professionals and our key employees are key
factors driving our sales. Intense competition exists among insurers and other financial services companies for financial
professionals and key employees. We cannot provide assurances that we will be successful in our respective efforts to recruit,
motivate and retain key employees and top financial professionals and the loss of such employees and professionals could have a
material adverse effect on our business, results of operations or financial condition. Misconduct by our employees or financial
professionals. Misconduct by our employees, financial professionals, agents, intermediaries, representatives of our broker-
dealer subsidiaries- or employees of our vendors could result in obligations to report such misconduct publicly, regulatory
enforcement proceedings and, even findings that violations of law were committed by us or our subsidiaries, regulatory
sanctions or serious reputational or financial harm. Certain types of violations may result in our inability to act as an investment
adviser or broker- dealer or to represent issuers in Regulation D offerings by acting as placement agent, general partner or other
roles. We employ controls and procedures designed to monitor employees’ and financial professionals’ business decisions and



to prevent them from taking excessive or inappropriate risks, including with respect to information security, but employees may
take such risks regardless of such controls and procedures. If our employees or financial professionals take excessive or
inappropriate risks, those risks could harm our reputation, subject us to significant civil or criminal liability and require us to
incur significant technical, legal and other expenses. Potential strategic transactions. We may consider potential strategic
transactions, including acquisitions, dispositions, mergers, reinsurance, joint ventures and similar transactions. These
transactions may not be effective and could result in decreased earnings and harm to our competitive position. In addition, these
transactions, if undertaken, may involve a number of risks and present financial, managerial and operational challenges.
Furthermore, strategic transactions may require us to increase our leverage or, if we issue shares to fund an acquisition, would
dilute the holdings of the existing stockholders. Any of the above could cause us to fail to realize the benefits anticipated from
any such transaction. Changes in accounting standards. Our consolidated financial statements are prepared in accordance with U.
S. GAAP, the principles of which are revised from time to time. Accordingly, from time to time we are required to adopt new or
revised accounting standards issued by recognized authoritative bodies, including the Financial Accounting Standards Board ¢*
FASB2). We may not be able to predict or assess the effects of these new accounting pronouncements or new interpretations of
existing accounting pronouncements, and they may have material adverse effects on our business, results of operations or
financial condition. For a discussion of accounting pronouncements and their potential impact on our business, see Note 2 of the
Notes to the Consolidated Financial Statements. Investment advisory agreements with clients and selling and distribution
agreements with various financial intermediaries and consultants. AB derives most of its revenues pursuant to written investment
management agreements (or other arrangements) with institutional investors, mutual funds and private wealth clients, and
selling and distribution agreements with financial intermediaries that distribute AB funds. In addition, as part of our variable
annuity products, EIMG enters into written investment management agreements (or other arrangements) with mutual funds.
Generally, these investment management agreements (and other arrangements) are terminable without penalty at any time or
upon relatively short notice by either party. In addition, the investment management agreements pursuant to which AB and
EIMG manage an SEC- registered investment company (a “ RIC ) must be renewed and approved by the RIC’ s boards of
directors (including a majority of the independent directors) annually. Consequently, there can be no assurance that the board of
directors of each RIC will approve the investment management agreement each year or will not condition its approval on
revised terms that may be adverse to us. Similarly, we enter into selling and distribution agreements with various financial
intermediaries that are terminable by either party upon notice (generally 60 days) and do not obligate the financial intermediary
to sell any specific amount of our products. These intermediaries generally offer their clients investment products that compete
with our products. In addition, certain institutional investors rely on consultants to advise them about choosing an investment
adviser and some of AB’ s services may not be considered among the best choices by these consultants. As a result, investment
consultants may advise their clients to move their assets invested with AB to other investment advisers, which could result in
significant net outflows. fnereasing-Continued scrutiny and evolving expectations regarding ESG matters. There is tnereastng
continued scrutiny and evolving expectations from investors, customers, regulators and other stakeholders on ESG practices
and disclosures, including those related to environmental stewardship, climate change, diversity, equity and inclusion, racial
justice and workplace conduct. Legislators and regulators have imposed and may fikely-witt-continue to impose ESG- related
legislation, rules and guidance, which may conflict with one another and 1mpose addltlonal costs on us, 1mpede our busmess
opportunltles or expose us to new or addltlonal nsks v g
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ESG motivated investing by some investment managers and terminated contracts with managers based on their following certain
ESG- motivated strategies. Moreover, proxy advisory firms that provide voting recommendations to investors have developed
ratings for evaluating companies on their approach to different ESG matters, and unfavorable ratings of our company or our
industry may lead to negative investor sentiment and the diversion of investment to other companies or industries. If we are
unable to meet these standards or expectations, whether established by us or third parties, it could result in adverse publicity,
reputational harm, or loss of customer and / or investor confidence, which could adversely affect our business, results of
operations, financial condition and liquidity. Risks Relating to Credit, Counterparties and Investments Our counterparties’
requirements to pledge collateral related to declines in estimated fair value of derivative contracts. We use derivatives and other
instruments to help us mitigate various business risks. Our transactions with financial and other institutions generally specify the
circumstances under which the parties are required to pledge collateral related to any decline in the market value of the
derivatives contracts. If our counterparties fail or refuse to honor their obligations under these contracts, we could face
significant losses to the extent collateral agreements do not fully offset our exposures and our hedges of the related risk will be
ineffective. Such failure could have a material adverse effect on our business, results of operations or financial condition.
Changes in the actual or perceived soundness or condition of other financial institutions and market participants. A default by
any financial institution or by a sovereign could lead to additional defaults by other market participants. Such failures could
disrupt securities markets or clearance and settlement systems and lead to a chain of defaults, because the commercial and
financial soundness of many financial institutions may be closely related as a result of credit, trading, clearing or other
relationships. Even the perceived lack of creditworthiness of a financial institution may lead to market- wide liquidity problems
and losses or defaults by us or by other institutions. This risk is sometimes referred to as *“ systemic risk ”” and may adversely
affect financial intermediaries with which we interact on a daily basis. Systemic risk could have a material adverse effect on our
ability to raise new funding and on our business, results of operations or financial condition. In addition, such a failure could
impact future product sales as a potential result of reduced confidence in the financial services industry. Losses due to defaults
by third parties and affiliates, including outsourcing relationships. We depend on third parties and affiliates that owe us money,
securities or other assets to pay or perform under their obligations. Defaults by one or more of these parties could have a material



adverse effect on our business, results of operations or financial condition. Moreover, as a result of contractual provisions certain
swap dealers require us to add to derivatives documentation and to agreements, we may not be able to exercise default rights or
enforce transfer restrictions against certain counterparties which may limit our ability to recover amounts due to us upon a
counterparty’ s default. We rely on various counterparties and other vendors to augment our existing investment, operational,
financial and technological capabilities, but the use of a vendor does not diminish our responsibility to ensure that client and
regulatory obligations are met. Disruptions in the financial markets and other economic challenges may cause our counterparties
and other vendors to experience significant cash flow problems or even render them insolvent, which may expose us to
significant costs and impair our ability to conduct business. We are also subject to the risk that our rights against third parties
may not be enforceable in all circumstances. The deterioration or perceived deterioration in the credit quality of third parties
whose securities or obligations we hold could result in losses or adversely affect our ability to use those securities or obligations
for liquidity purposes. Economic downturns, defaults and other events may adversely affect our investments. The occurrence of
a major economic downturn, acts of corporate malfeasance, widening credit risk spreads, ratings downgrades or other events that
adversely affect the issuers or guarantors of securities we own or the underlying collateral of structured securities we own could
cause the estimated fair value of our fixed maturity securities portfolio and corresponding earnings to decline and cause the
default rate of the fixed maturity securities in our investment portfolio to increase. We may have to hold more capital to support
our securities to maintain our insurance companies’ RBC levels, should securities we hold suffer a ratings downgrade. Levels of
write- downs or impairments are impacted by intent to sell, or our assessment of the likelihood that we will be required to sell,
fixed maturity securities, as well as our intent and ability to hold equity securities which have declined in value until recovery.
Realized losses or impairments on these securities may have a material adverse effect on our business, results of operations,
liquidity or financial condition in, or at the end of, any quarterly or annual period. Some of our investments are relatively illiquid
and may be difficult to sell. We hold certain investments that may lack liquidity, such as privately placed fixed maturity
securities, mortgage loans, commercial mortgage backed securities and alternative investments. In the past, even some of our
very high quality investments experienced reduced liquidity during periods of market volatility or disruption. If we were
required to liquidate these investments on short notice or were required to post or return collateral, we may have difficulty doing
so and be forced to sell them for less than we otherwise would have been able to realize. The reported values of our relatively
illiquid types of investments do not necessarily reflect the current market price for the asset. If we were forced to sell certain of
our assets in the current market, there can be no assurance that we would be able to sell them for the prices at which we have
recorded them and we might be forced to sell them at significantly lower prices, which could have a material adverse effect on
our business, results of operations, liquidity or financial condition. Defaults on our mortgage loans and volatility in performance.
A portion of our investment portfolio consists of mortgage loans on commercial , residential, and agricultural real estate.
Although we manage credit risk and market valuation risk for our commercial , residential, and agricultural real estate assets
through geographic, property type and product type diversification and asset allocation, general economic conditions in the
commercial and agricultural real estate sectors will continue to influence the performance of these investments. With respect to
commercial real estate, there could be potential impacts to estimates of expected losses resulting from lower underlying values,
reflecting current market conditions at that time. These factors, which are beyond our control, could have a material adverse
effect on our business, results of operations, liquidity or financial condition. An increase in the default rate of our mortgage loan
investments or fluctuations in their performance could have a material adverse effect on our business, results of operations,
liquidity or financial condition. Risks Relating to Our Retirement and Protection Businesses Risks Relating to Reinsurance and
Hedging Our reinsurance and hedging programs. We seek to mitigate some risks associated with the GMxB features or
minimum crediting rate contained in certain of our retirement and protection products through our hedging and reinsurance
programs. However, these programs cannot eliminate all of the risks, and no assurance can be given as to the extent to which
such programs will be completely effective in reducing such risks. Reinsurance — We use reinsurance to mitigate a portion of
the risks that we face, principally in certain of our in- force annuity and life insurance products. Under our reinsurance
arrangements, other insurers assume a portion of the obligation to pay claims and related expenses to which we are subject.
However, we remain liable as the direct insurer on all risks we reinsure and, therefore, are subject to the risk that our reinsurer is
unable or unwilling to pay or reimburse claims at the time demand is made. The inability or unwillingness of a reinsurer to meet
its obligations to us, or the inability to collect under our reinsurance treaties for any other reason, could have a material adverse
impact on our business, results of operations or financial condition. Prolonged or severe adverse mortality or morbidity
experience could result in increased reinsurance costs, and ultimately may reduce the availability of reinsurance for future life
insurance sales, if available at all. If, for new sales, we are unable to maintain our current level of reinsurance or purchase new
reinsurance protection in amounts that we consider sufficient, we would either have to be willing to accept an increase in our net
exposures, revise our pricing to reflect higher reinsurance premiums or limit the amount of new business written on any
individual life. If this were to occur, we may be exposed to reduced profitability and cash flow strain or we may not be able to
price new business at competitive rates. The premium rates and other fees that we charge are based, in part, on the assumption
that reinsurance will be available at a certain cost. If a reinsurer raises the rates that it charges on a block of in- force business,
we may not be able to pass the increased costs onto our customers and our profitability will be negatively impacted.
Additionally, such a rate increase could result in our recapturing of the business, which may result in a need to maintain
additional reserves, reduce reinsurance receivables and expose us to greater risks. Hedging Programs — We use a hedging
program to mitigate a portion of the unreinsured risks we face in, among other areas, the GMxB features of our variable annuity
products and minimum crediting rates on our variable annuity and life products from unfavorable changes in benefit exposures
due to movements in the capital markets. In certain cases, however, we may not be able to effectively apply these techniques
because the derivatives markets in question may not be of sufficient size or liquidity or there could be an operational error in the
application of our hedging strategy or for other reasons. The operation of our hedging programs is based on models involving



numerous estimates and assumptions. There can be no assurance that ultimate actual experience will not differ materially from
our assumptions, particularly, but not only, during periods of high market volatility, which could adversely impact our business,
results of operations or financial condition. For example, in the past, due to, among other things, levels of volatility in the equity
and interest rate markets above our assumptions as well as deviations between actual and assumed surrender and withdrawal
rates, gains from our hedging programs did not fully offset the economic effect of the increase in the potential net benefits
payable under the GMxB features offered in certain of our products. If these circumstances were to re- occur in the future or if,
for other reasons, results from our hedging programs in the future do not correlate with the economic effect of changes in benefit
exposures to customers, we could experience economic losses which could have a material adverse impact on our business,
results of operations or financial condition. Additionally, our strategies may result in under or over- hedging our liability
exposure, which could result in an increase in our hedging losses and greater volatility in our earnings and have a material
adverse effect on our business, results of operations or financial condition. For further discussion, see “ — Risks Relating to
Estimates, Assumptions and Valuations — Our risk management policies and procedures. > Our reinsurance arrangement with
an affiliated captive. The reinsurance arrangement with EQ AZ Life Re Company (the *“ Affiliated Captive ) provides important
capital management benefits to Equitable Financial and Equitable America (collectively, the ““ Affiliated Cedants ). Under
applicable statutory accounting rules, the Affiliated Cedants are currently, and will in the future be, entitled to a credit in their
calculations of reserves for amounts reinsured to the Affiliated Captive, to the extent the Affiliated Captive holds assets in trust
or provides letters of credit or other financing acceptable to the respective domestic regulators of the Affiliated Cedants. The
level of assets required to be maintained in the trust fluctuates based on market and interest rate movements, age of the policies,
mortality experience and policyholder behavior. Increasing reserve requirements may necessitate that additional assets be placed
in trust or securing additional letters of credit, which could impact the liquidity of the Affiliated Captive. The completion of the
reinsurance transaction with Reinsurance Group of America is subject to several conditions, including the receipt of
consents and approvals from government entities, which may impose conditions that could have an adverse effect on the
expected economic and non- economic benefits to the Company or could cause the proposed transaction to be
abandoned. Subsequent to December 31, 2024, our subsidiaries, Equitable Financial, as well as our subsidiaries
Equitable America and Equitable L & A, entered into a master transaction agreement with Reinsurance Group of
America (“ RGA ”) on February 23, 2025 pursuant to which at closing and subject to the terms and conditions set forth
in such agreement, RGA would enter into reinsurance agreements, as reinsurer, with each such subsidiary, as ceding
company, to reinsure 75 % of such ceding companies’ in- force individual life insurance block on a pro- rata basis (the «
RGA Reinsurance Transaction ). The completion of the RGA Reinsurance Transaction, and entry into the reinsurance
agreements contemplated thereby, is subject to several conditions, including, among others, the receipt of approvals
from certain U. S. insurance regulators, including the New York Department of Financial Services, the Arizona
Department of Insurance and Financial Institutions and the Missouri Department of Commerce & Insurance, as well as
the Bermuda Monetary Authority. The Company cannot provide any assurance that either it or RGA will obtain the
necessary approvals. In addition, regulatory entities may impose certain requirements or obligations as conditions for
their approval or in connection with their review. The master transaction agreement may require the Company
(including its applicable subsidiaries) or RGA to accept certain conditions or limitations or modification to the
transaction document from these regulators that could adversely effect the expected economic and non- economic
benefits of the RGA Reinsurance Transaction to the Company or could cause the proposed transaction to be abandoned.
The parties are not required to accept conditions that would or would reasonably be likely to have a Burdensome
Condition (as defined in the master transaction agreement), which assessment will be made at or prior to closing, and the
Company cannot provide any assurance that any required conditions, limitations or modification will not, individually
or in the aggregate, have such an effect. Furthermore, it could take longer to receive the requisite governmental consents
and approvals than currently anticipated, and any such delay could cause the Company to fail to realize the benefits it
currently expects to receive from the RGA Reinsurance Transaction or result in the abandonment of the transaction. On
February 24, 2025, Holdings commenced a cash tender offer (the “ Offer ) to purchase up to 46 million AB Holding
Units at a price of $ 38. 50 per unit, less any applicable tax withholding, for an aggregate purchase price of $ 1. 8 billion.
The Offer will expire on March 24, 2025 unless extended or earlier terminated. Holdings expects to fund the Offer from
available cash and cash equivalents and the Term Loan described under “ Management’ s Discussion and Analysis of
Financial Condition and Results of Operations — Liquidity and Capital Resources — Holdings Credit Facilities. ” In the
event the RGA Reinsurance Transaction is significantly delayed or fails to close, and the Company does not receive the
expected economic benefits, the use of cash and cash equivalents, along with a draw under the Term Loan, could have a
material adverse effect on our business, results of operations, liquidity or financial condition, including the ability to
meet our 2027 financial targets. Risks Relating to Our Products, Our Structure and Product Distribution GMxB features
within certain of our products. Certain of the variable annuity products we offer and certain in- force variable annuity products
we offered historically, and certain variable annuity risks we assumed historically through reinsurance, include GMxB features.
We also offer index- linked variable annuities with guarantees against a defined floor on losses. GMxB features are designed to
offer protection to policyholders against changes in equity markets and interest rates. Any such periods of significant and
sustained negative or low Separate Accounts returns, increased equity volatility or reduced interest rates will result in an
increase in the valuation of our liabilities associated with those products. In addition, if the Separate Account assets consisting of
fixed income securities, which support the guaranteed index- linked return feature, are insufficient to reflect a period of
sustained growth in the equity- index on which the product is based, we may be required to support such Separate Accounts with
assets from our General Account and increase our liabilities. An increase in these liabilities would result in a decrease in our net
income and depending on the magnitude of any such increase, could materially and adversely affect our financial condition,



including our capitalization, as well as the financial strength ratings which are necessary to support our product sales.
Additionally, we make assumptions regarding policyholder behavior at the time of pricing and in selecting and using the GMxB
features inherent within our products. An increase in the valuation of the liability could result to the extent emerging and actual
experience deviates from these policyholder option use assumptions. If we update our assumptions based on our actuarial
assumption review, we could be required to increase the liabilities we record for future policy benefits and claims to a level that
may materially and adversely affect our business, results of operations or financial condition which, in certain circumstances,
could impair our solvency. In addition, we have in the past updated our assumptions on policyholder behavior, which has
negatively impacted our net income, and there can be no assurance that similar updates will not be required in the future. In
addition, hedging instruments may not effectively offset the costs of GMxB features or may otherwise be insufficient in relation
to our obligations. Furthermore, we are subject to the risk that changes in policyholder behavior or mortality, combined with
adverse market events, could produce economic losses not addressed by our risk management techniques. These factors,
individually or collectively, may have a material adverse effect on our business, results of operations, including net income,
capitalization, financial condition or liquidity including our ability to receive dividends from our insurance subsidiaries. The
amount of statutory capital that we have and the amount of statutory capital we must hold to meet our statutory capital
requirements and our financial strength and credit ratings can vary significantly. In any particular year, statutory surplus
amounts and RBC ratios may increase or decrease depending on a variety of factors. For further information on the Nattonat
A%eeta&ﬁn—eﬂnsmaﬂee—@emmssmﬂefs’—&h@iNAIC Zyreview of the RBC treatment of certain complex assets in which
insurers have invested during recent years, see “ Business — Regulation — Insurance Regulation — Surplus and Capital; Risk
Based Capital. ”” Additionally, state insurance regulators have significant leeway in how to interpret existing regulations, which
could further impact the amount of statutory capital or reserves that we must maintain. Equitable Financial is primarily
regulated by the NYDFS, which from time to time has taken more stringent positions than other state insurance regulators on
matters affecting, among other things, statutory capital or reserves. In certain circumstances, particularly those involving
significant market declines, the effect of these more stringent positions may be that our financial condition appears to be worse
than competitors who are not subject to the same stringent standards, which could have a material adverse impact on our
business, results of operations or financial condition. Moreover, rating agencies may implement changes to their internal models
that have the effect of increasing or decreasing the amount of capital our insurance subsidiaries must hold in order to maintain
their current ratings. To the extent that our statutory capital resources are deemed to be insufficient to maintain a particular
rating by one or more rating agencies, our insurance subsidiaries’ financial strength and credit ratings might be downgraded by
one or more rating agencies. There can be no assurance that any of our insurance subsidiaries will be able to maintain its current
RBC ratio in the future or that its RBC ratio will not fall to a level that could have a material adverse effect on our business,
results of operations or financial condition. The failure of any of our insurance subsidiaries to meet its applicable RBC
requirements or minimum capital and surplus requirements could subject it to further examination or corrective action imposed
by insurance regulators, including limitations on its ability to write additional business, supervision by regulators, rehabilitation,
or seizure or liquidation. Any corrective action imposed could have a material adverse effect on our business, results of
operations or financial condition. A decline in RBC ratios may limit the ability of an insurance subsidiary to pay dividends or
distributions to us, could result in a loss of customers or new business, and could be a factor in causing ratings agencies to
downgrade the insurer’ s financial strength ratings, each of which could have a material adverse effect on our business, results of
operations or financial condition. A downgrade in our financial strength and claims- paying ratings. Claims- paying and
financial strength ratings are important factors in establishing the competitive position of insurance companies. They indicate
the rating agencies’ opinions regarding an insurance company’ s ability to meet policyholder obligations and are important to
maintaining public confidence in our products and our competitive position. A downgrade of our ratings or those of Equitable
Financial, Equitable America or Holdings could adversely affect our business, results of operations or financial condition by,
among other things, reducing new sales of our products, increasing surrenders and withdrawals from our existing contracts,
possibly requiring us to reduce prices or take other actions for many of our products and services to remain competitive, or
adversely affecting our ability to obtain reinsurance or obtain reasonable pricing on reinsurance. A downgrade in our ratings
may also adversely affect our ability to hedge our risks, our cost of raising capital or limit our access to capital. State insurance
laws limit the ability of our insurance subsidiaries to pay dividends and other distributions to Holdings. The payment of
dividends and other distributions to Holdings by its insurance subsidiaries, including its captive reinsurer, is regulated by state
insurance laws and regulations. These restrictions may limit or prevent our insurance subsidiaries from making dividend or other
payments to Holdings. These restrictions are based, in part, on earned surplus and the prior year’ s statutory income and
policyholder surplus. In general, dividends may be paid only from earned surplus (typically defined as available or unassigned
surplus, subject to possible adjustments) which is derived from realized net profits on the company’ s business. Dividends up to
specified levels are considered ordinary and generally may be made without prior regulatory approval. Meanwhile, dividends
paid from sources other than earned surplus or in larger amounts, often called “ extraordinary dividends, ” are generally subject
to approval by the insurance commissioner of the relevant state of domicile. In addition, certain states may prohibit the payment
of dividends from other than the insurance company’ s earned surplus. If any of our insurance subsidiaries subject to the positive
earned surplus requirement do not succeed in building up sufficient positive earned surplus to have ordinary dividend capacity in
future years, such subsidiary would be unable to pay dividends or distributions to our holding company, in certain cases, absent
prior approval of its domiciliary insurance regulator. For further information on state insurance laws related to payments of
dividends, see “ Business — Regulation — Insurance Regulation — Holding Company and Shareholder Dividend Regulation.
From time to time, the NAIC and various state insurance regulators have considered, and may in the future consider, proposals
to further limit dividend payments that an insurance company may make without regulatory approval. For example, the NYDFS
enacted Regulation 213. Due to a permitted statutory accounting practice agreed to with the NYDFS, Equitable Financial needs



the prior approval of the NYDFS to pay the portion, if any, of any ordinary dividend that exceeds the ordinary dividend that
Equitable Financial would be permitted to pay under New York’ s insurance laws absent the application of such permitted
practice. If more stringent restrictions on dividend payments are adopted by jurisdictions in which our insurance subsidiaries are
domiciled, such restrictions could have the effect of significantly reducing dividends or other amounts payable to Holdings by
its insurance subsidiaries without prior approval by regulatory authorities. The ability of our insurance subsidiaries to pay
dividends or make other distributions is also limited by our need to maintain the financial strength ratings assigned to such
subsidiaries by the rating agencies. These ratings depend to a large extent on the capitalization levels of our insurance
subsidiaries. A loss of, or significant change in, key product distribution relationships. We distribute certain products under
agreements with third- party distributors and other members of the financial services industry that are not affiliated with us. We
compete with other financial institutions to attract and retain commercial relationships in each of these channels. An interruption
or significant change in certain key relationships could materially and adversely affect our ability to market our products and
could have a material adverse effect on our business, results of operation or financial condition. Distributors may elect to alter,
reduce or terminate their distribution relationships with us, including for such reasons as changes in our distribution strategy,
adverse developments in our business, adverse rating agency actions or concerns about market- related risks. Alternatively, we
may terminate one or more distribution agreements due to, for example, a loss of confidence in, or a change in control of, one of
the third- party distributors, which could reduce sales. We are also at risk that key distribution partners may merge or change
their business models in ways that affect how our products are sold, either in response to changing business priorities or as a
result of shifts in regulatory supervision or potential changes in state and federal laws and regulations regarding standards of
conduct applicable to third- party distributors when providing investment advice to retail and other customers. Our key
distribution relationships may also be adversely impacted by regulatory changes that increase the costs associated with
marketing or restrict the ability of distribution partners to receive sales and promotion related charges. Our policies and
procedures, including hedging programs, to identify, monitor and manage risks may not be adequate or fully effective. Many of
our methods of managing risk and exposures are based upon our use of historical market behavior or statistics based on historical
models. As a result, these methods may not predict future exposures, which could be significantly greater than the historical
measures indicate. Other risk management methods depend upon the evaluation of information regarding markets, clients,
catastrophe occurrence or other matters that is publicly available or otherwise accessible to us, which may not always be
accurate, complete, up- to- date or properly evaluated. Management of operational, legal and regulatory risks requires, among
other things, policies and procedures to record and verify large numbers of transactions and events. These policies and
procedures may not be fully effective. We employ various strategies to mitigate risks inherent in our business and operations.
These risks include current or future changes in the fair value of our assets and liabilities, current or future changes in cash
flows, the effect of interest rates, equity markets and credit spread changes, the occurrence of credit defaults and changes in
mortality and longevity. We seek to control these risks by, among other things, entering into reinsurance contracts and through
our hedging programs. Developing an effective strategy for dealing with these risks is complex, and no strategy can completely
insulate us from such risks. Our hedging strategies also rely on assumptions and projections that may prove to be incorrect or
prove to be madequate Moreover deﬁnltlons used in our derivatives contracts may dlffer from those used in the contract bemg
hedged. S 3 as-a-fattba e-Or-mtfieif
}eaﬂs—he}d—byﬂs—mayﬂsedlffefent—fa%aekr&tes—Accordlngly, our hedgmg act1v1t1es may not have the desned beneﬁc1a1 1mpact
on our business, results of operations or financial condition. As U. S. GAAP accounting differs from the methods used to
determine regulatory reserves and rating agency capital requirements, our hedging program tends to create earnings volatility in
our U. S. GAAP financial statements. Further, the nature, timing, design or execution of our hedging transactions could actually
increase our risks and losses. Our hedging strategies and the derivatives that we use, or may use in the future, may not
adequately mitigate or offset the hedged risk and our hedging transactions may result in losses, including both losses based on
the risk being hedged as well as losses based on the derivative. The terms of the derivatives and other instruments used to hedge
the stated risks may not match those of the instruments they are hedging which could cause unpredictability in results. Our
reserves could be inadequate and product profitability could decrease due to differences between our actual experience and
management’ s estimates and assumptions. Our reserve requirements for our direct and reinsurance assumed business are
calculated based on a number of estimates and assumptions, including estimates and assumptions related to future mortality,
morbidity, longevity, persistency, interest rates, future equity performance, reinvestment rates, claims experience and
policyholder elections (i. e., the exercise or non- exercise of rights by policyholders under the contracts). The assumptions and
estimates used in connection with the reserve estimation process are inherently uncertain and involve the exercise of significant
judgment. We review the appropriateness of reserves and the underlying assumptions at least annually and, if necessary, update
our assumptions as additional information becomes available. We cannot, however, determine with precision the amounts that
we will pay for, or the timing of payment of, actual benefits and claims or whether the assets supporting the policy liabilities
will grow to the level assumed prior to payment of benefits or claims. Our claim costs could increase significantly, and our
reserves could be inadequate if actual results differ significantly from our estimates and assumptions. If so, we will be required
to increase reserves or reduce DAC, which could materially and adversely impact our business, results of operations or financial
condition. Future reserve increases in connection with experience updates could be material and adverse to the results of
operations or financial condition of the Company. Future changes as a result of future assumptions reviews could require us to
make material additional capital contributions to one or more of our insurance company subsidiaries or could otherwise
materially and adversely impact our business, results of operations or financial condition and may negatively and materially
impact our stock price. Significant deviations in actual experience from our pricing assumptions could have an adverse effect on
the profitability of our products. If actual persistency is significantly different from that assumed in our current reserving
assumptions, our reserves for future policy benefits may prove to be inadequate. Although some of our variable annuity and life




insurance products permit us to increase premiums or adjust other charges and credits during the life of the policy or contract,
the adjustments permitted under the terms of the policies or contracts may not be sufficient to maintain profitability. Many of
our variable annuity and life insurance products do not permit us to increase premiums or adjust other charges and credits or
limit those adjustments during the life of the policy or contract. Even if we are permitted under the contract to increase
premiums or adjust other charges and credits, we may not be able to do so due to litigation, point of sale disclosures, regulatory
reputation and market risk or due to actions by our competitors. In addition, the development of a secondary market for life
insurance could adversely affect the profitability of existing business and our pricing assumptions for new business. Our
financial models rely on estimates, assumptions and projections. We use models in our hedging programs and many other
aspects of our operations including, but not limited to, product development and pricing, capital management, the estimation of
actuarial reserves, the amortization of DAC, the fair value of the GMIB reinsurance contracts and the valuation of certain other
assets and liabilities. These models rely on estimates, assumptions and projections that are inherently uncertain and involve the
exercise of significant judgment. Due to the complexity of such models, it is possible that errors in the models could exist and
our controls could fail to detect such errors. Failure to detect such errors could materially and adversely impact our business,
results of operations or financial condition. Subjectivity of the determination of the amount of allowances and impairments
taken on our investments. The determination of the amount of allowances and impairments varies by investment type and is
based upon our evaluation of known and inherent risks associated with the respective asset class. Management updates its
evaluations regularly and reflects changes in allowances and impairments in operations as such evaluations are revised. There
can be no assurance that management’ s judgments, as reflected in our financial statements, will ultimately prove to be an
accurate estimate of the actual diminution in realized value. Historical trends may not be indicative of future impairments or
allowances. Additional impairments may need to be taken or allowances provided for in the future that could have a material
adverse effect on our business, results of operations or financial condition. Further, rapidly changing and unprecedented credit
and equity market conditions could materially impact the valuation of securities as reported within our financial statements and
the period- to- period changes in estimated fair value could vary significantly. Decreases in the estimated fair value of securities
we hold may have a material adverse effect on our business, results of operations or financial condition. Risks Relating to Our
Investment-Asset Management and-Researeh-Business AB’ s revenues and results of operations depend on the market value and
composition of AB” s AUM. AB derives most of its revenues from investment advisory and services fees, whiek-typically are
calculated as a percentage of the value of AUM on as-efa specified date, or as an a-pereentage-ofthe-valae-ofaverage over a
AM-fer-the-appheable-billing period ;and-. These fees vary with-based on the type of investment-service, the-account size ,
of the-aeeount-and the-total ameuntefasscts AB-manages-managed for a partiewtar—client. The-value-and-eompositionof
Several factors can adversely affect AB” s AUM and composition e&n—be—advefsebf—a-ffeeted—by—seiﬁra-l—faetefs— including
market factors, client preferences, AB’ s investment performance, investing trends, service changes and interest rate changes. A
decrease in the value or amount of AB” s AUM, a-deerease-irthe-ameuntof AUM-AB-manages;-an adverse mix shift in its
AUM , aneor a reduction in the-AB” s fee tevel-levels of-would negatively impact AB’ s investment advisory fees AB
ehafges—and revenues. Reduced revenues, w1thout a correspondmg decrease in expenses, would adversely affect AB’s

vestment-advisory-fees-and re
a—ffeefs—AB—s—&ﬂd-our operatmg busmess—result

deliver cons1stent competitive investment pelformance AB’ S busmess relles -ts—based—on the trust and confldence of its clients.
Damage to AB’ s reputation, resalting-such as from poor or inconsistent investment performance, ameng-otherfaeters;can
significantly reduce substantially=-AB’ s AUM and impair-hinder its ability to maintain or grow its business. Performance-
based fee arrangements with AB’ s clients cause greater fluctuations in its net revenues. AB sometimes charges #s-ehents

performance- based fees, Whlch 1nclude whefeby—rt—eh&fges—a base adVlsory fee plus aﬂd—ts—ehg-rb-}e—te-ea-m—an additional fee
performanee—based on : ;
er—a—pefeeﬂfage-e-f—mvesﬁﬁeﬂt—res*cﬂ-ts—m e*eess—ef—absolute terms or relative to a stafed—benchmal k eveﬁa—speeiﬁed—pemd—ef

time—Some of these performanee—based-fees -rnel-u&e—have a hlgh watermark prov1s10n meamng whteh—geﬁefa-l-ly—preﬁdes—t-ha’e
if a client account wnder—performs-underperforms rela

speeified-benehmark)-, it must recover losses g&m—baelesaeh—ttn&ef—perfeﬂﬁaﬂee—before AB can eel-}eet—earn future
performance- based fees. Failure Therefore;if-AB-fails-to meet achieve-the-performance target-targets means fe&a—p&rt-ieu-}&r

pertod-AB-wilrot- no eara-performance- based fee for that perlod and-, and fer—aeeeﬂﬁfs—wrth—a—hlgh watermark pfO‘V‘tS-leﬁ
pr0v1s1ons can 1mpare —I%B—s—abrl-rtry—te-e&m—future P ;




and the development of new products and services may expose AB to reputdtlondl harm, additional costs or Opeldtlondl rlsk

AB’ s financial performance relies depends;-inpart-on its ability to reaetnimbly-quickly adapt to changes in the asset
management industry, meet respendto-ecvolving client needs, and develop, market , and manage new investment products and
services. Creating Cenversely;-the-development-andintroduetionrofnew products andserviees-, including the-those focused on
specific ereationrof produets-with-eoneentrations-in industries et sectors , or speeifte-to-individuat-etientcriteria like ;or-witha
feeuson-ESG, requires continuous innevative-innovation ,, efforton-AB s-part-and-mayrequire-significant time ane-,
resources , and as-weH-as-ongoing support andinvestment-. Substantial-rislkand-uneertainties-are-assoetated-with-the

'lﬂ'tfedﬂeﬁﬂ'ﬂ-—— Introducing efnew products and services involves substantial risks inetuding-the-implementation-efnew-and
uncertainties, such establishing appropriate operational controls and-preeedures-, adapting to shifting client and market
preferences, facing the-introduetion-ofeompeting— competition produets-orserviees, and eomphanee-complying with

regulatory and-diselesure-requirements. AB’ s seed capital investments are subject to market risk. AB has a seed investment
program to fer-the-purpose-ofbutding—-- build track records and support assisting-with-the-marketing for inttiatives-pertaining
teo-its new products. These seed-eapital-investments are subject to market risk. AB’ s risk management team oversees a seed
hedging program thatattempts-to minimize this risk, considering subjeette-practical and cost eonsiderattons-factors . Adse
However . not all seed investments are-deemed-appropriate-to-hedge-hedged , exposing and-in-these-eases-AB is-exposed-to
market risk. Additionally tradditterr, AB may face be-subjeetto-basis risk as in-that-it cannot always precisely hedge with
preetston-its market exposure and-, leading as-aresult; AB-may-be-subjeet-to potential relative spreads between market sectors.

Consequently As-a-result, capital market volatility can in-the-eapital-markets-may-eanse-signifteantsignificantly impact
ehanges-n-its perted—to—pertod-financial and operating results. AB uses various derivative instruments , such as futures,

forwards, swaps, and options in eenjunetion-with-its seed hedging program. While it hedges tn-mest-eases-broad market risks
are-hedged-, AB’ s hedges are imperfect, and-leaving some market risk remains-. Furthermore hraddition-, using AB>s-use-of
derivatives introduces resutts-in-counterparty risk (+—e=-the risk of thatAB-may-be-expesed-to-credit- related losses if tirthe
event-ofnomr—performanee-by-counterparties fail to perform these-derivative-instraments)-, regulatory risk (e. g., short selling
restrictions) and cash / synthetic basis risk ( +e=-the risk that underlying positions do not move identically to the-related
dertvative-derivatives istraments-). AB may not accurately value the securities it holds on behalf of its clients or its company
investments. In accordance with applicable regulatory requirements, contractual obligations or client direction, AB employs-has
procedures for the-pricing and walaation—-- valuing efsecurities and other positions held-in client accounts or for company
investments. AB ” s has-established-a-valiation-Valuation eemmittee-Committee and sub- committees, whieh-comprising
senior officers and employees, oversee a consistent framework of pricing controls and valuation processes for the firm and
eaehrofits advisory affiliates. If market quotations for a security are netreadty-available-unavailable , the valuation-Valuation
eommittee-Committee determines a-its fair value forthe-seenrtty-. Extraordinary market volatility in-finanetal-markets-,
s-'rg&i—ﬁeaﬂt—liquidity constraints or AB’—s—failure to ﬁdeqﬁa’fe}y—conﬂdeI all eﬁe—emefe—fdctors When determining t-he—fdn value

tontt i i g s, strikiftg-incorrect net dsset
values for company- sponsmed mﬂfuﬂ-l-funds eiehee}ge—f&ﬂds—er— and tﬂ—ﬂ%e—ease—e-ﬁeeﬂmaﬂy—rmfesfmeﬁfs—m&eet&a-te}yh

inaccurate financial ealewlating-and-reporting ABs-finanetal-eondition-and-operatingresults- Although the everalbpercentage
of AB” s AUM that #-fair-valges-based on nfermattenwith-limited market observability is not significant, valuations tnaeenrate

fair-valae-determinations-can harm AB’ s clients, create regulatory issues and damage its reputation. The quantitative and
systematic models AB uses in certain of its investment services may contain errors. AB uses quantitative and systematic models
in many a-vartety-of its investment services, often alongside generally-in-eembination-with-fundamental research. These models
are developed by senior quantitative professionals and typically are implemented by IT professionals. AB’ s medel-Model sk
Risk eversight-Oversight eemmittee-Committee , supported by the Model Risk Team, oversees the model governance
framework and asseetated-modelreview activities —Whielirafe—ﬂ&efre*eeﬂted-by—AB—s—rﬂedel—ﬂslﬁe&m— However, due to the
complexity and targe-data dependency of saeh-these models, tt-is-possible-thatcrrors may occur, -rn—t-he—mede}s—eeu-}d—eﬂst—dnd
AB’ s controls eeutd-might fail to detect saueh-them. Undetected crrors —Faihure-to-deteet-errorscould resultinlead to client
losses and reputational damage. AB may not successfully manage actual and potential conflicts of interest that arise in its
business. fnereasingly;-AB must increasingly manage actual and potential conflicts of interest, including situations where its
services to one a-partieatarclient may conflict -er-are-pereeived-to-eonthet;-with the-another’ s interests efanother-elent.
Failure to adequately-address peteﬁ-t—t&l-these conﬂlets efinterestcould harm ﬁd-vefse}y—a-f-feet—AB s reputatlon fesu-}ts—e-f
operations and business prospects. If ot Arsa

m—whteh—sttelﬁra—eeﬁﬂiet—might—&ﬂseﬁajkbe—a-ffeefed-rﬂAB falls or appedls to fall fe—éea-l-ln handlmg confllcts dpploprlately

its reputation could suffer, and clients may be less willing to engage with aetaal-AB. Additionally, potential or perceived




conflicts efinterestIn-addition;-potential-orpereetved-eonthetscould lead give-rise-to litigation or regulatory enforcement

actions. Changes in the treatment of AB Holding and ABLP as partnerships for tax purposes would have significant tax
ramifications. Having-AB Holding has clected to be taxed as a PTP under Section 7704 (g) of the nternalRevenue-Code with

of 1986;as-amended-to-be-subjeettoa 3. 5 % federal tax on paﬁnefshrp-lts gross income rrom the-active eeneluet—e-f—a—trade—ef

business . To maintain such PTP status AB Holdrng cannot

AB—Heldiﬂg—&ees—net—drrectly or 1nd1rectly (through ABLP) enter into a substantral new line of business. A “ new line of
business ” -'meludes—a-ny—btmﬁes‘s—t-h&t—rs defined as one not closely related to ArB-ABLP ’ s historical activities, business-of

providingreseareh-and it becomes ehients—Anewtine-of
busitress-is—"-substantial 1f it generates %en—a—pa-rt-nershrp—demfes—more than 15 % of its-the partnership’ s gross income
fremor difeet-l-y—uses more than 15 % of its total assets (by Value) tn—t-he—new—l-me—ef—busmess— Addltlonally ABH’—rs—a-prwate

traded —I-Psueh—umts—wefe—to mamtaln be—eens*dered—readrly—tr&d&ble—ABLP weu-ld—beeeme—subjeet—te- s status as a private
partnership for U. S. federal and<(apptieablestate-and-loeabeerporate-income tax purposes. If AB Holding or ABLP were

taxed as a corporation for U. S federal income tax purposes, holders of AB Units would face double taxation: ﬁrst at the
corporate level, then on 1 d
upenreeeiptof-dividends received . Legal and Reoulatory Rrsl(s We are heavrly regulated We are heavrly regulated and
regulators continue to increase their oversight over financial services companies. The adoption of new laws, regulations or
standards and changes in the interpretation or enforcement of existing laws, regulations or standards have directly affected, and
will continue to affect, our business, including making our efforts to comply more expensive and time- consuming. In recent
years, insurance regulators and the NAIC have been focused on enhancing regulatory oversight of insurers’ investments
in complex assets, the use of Al technologies and “ big data, ” and the management of cllmate rlsk For add1t10nal
1nformat10n on regulatory developments and the risks we face i ding d 2

Regulation Our retirement and protectron business is subject toa complex and extensive array of state and federal taX
securities, insurance and employee benefit plan laws and regulations, which are administered and enforced by a number of
different governmental and self- regulatory authorities, including, among others, state insurance regulators, state securities
administrators, state banking authorities, the SEC, FINRA, the DOL and the IRS. Failure to administer our retirement and
protections products in accordance with contract provisions or applicable law, or to meet any of these complex tax, securities or
insurance requirements could subject us to administrative penalties imposed by a governmental or self- regulatory authority,
unanticipated costs associated with remedying such failure or other claims, litigation, harm to our reputation or interruption of
our operations. Certain of our insurance subsidiaries are required to file periodic and other reports within certain time periods
imposed by U. S. federal securities laws, rules and regulations. Failure to file such reports within the designated time period or
failure to accurately report our financial condition or results of operations could require these insurance subsidiaries to curtail or
cease sales of certain of our products or delay the launch of new products or new features, which could cause a significant
disruption in the business of our insurance subsidiaries. If our affiliated and third- party distribution platforms are required to
curtail or cease sales of our products, we may lose shelf space for our products indefinitely, even once we are able to resume
sales. Virtually all aspects of our #vestment-asset management andreseareh-business are subject to federal and state laws and
regulations, rules of securities regulators and exchanges, and laws and regulations certain foreign jurisdictions in which we
conduct business. If we violate these laws or regulations, we could be subject to civil liability, criminal liability or sanction,
including restriction or revocation of our professional licenses or registrations or our ability to serve as an investment adviser to
registered investment companies or as a qualified professional asset manager for employee benefit plans, revocation of the
licenses of our employees, censures, fines, restrictions from relying on the issuance safe harbor of Regulation D under the
Securities Act when issuing securities or causing our clients not to be able to rely on Regulation D if we act as an investment
adviser, placement agent or promoter for the client or to refers clients to private funds or temporary suspension or permanent bar
from conducting business. Any such liability or sanction could have a material adverse effect on our business, results of
operations or financial condition. A regulatory proceeding could require substantial expenditures of time and money, trigger
termination or default rights under contracts to which we are a party and could potentially damage our reputation. raddition
Our Bermuda- based insurance subsidiary is subject to regulation in Bermuda where the BMA has broad supervisory
and administrative powers relating to the granting and revoking of the conditions to an insurer’ s registration in
Bermuda which may limit its ability to transact reinsurance business, including, among others, requiring the BMA’ s
prior approval to enter into specific reinsurance transactions, prescribing minimum capital and solvency requirements,
limitations on dividends, returning capital or otherwise making distributions to shareholders, the nature of and
limitations on investments, and the filing of financial statements in accordance with prescribed or permitted statutory
accounting practices. Finally , regulators have proposed, imposed and may continue to impose new requirements or issue new
gurdance aimed at addressrng or mrtroatrng climate change- related risks and further regulatmg the industries in which we
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cost to our businesses and changes to our corporate governance and risk management practices. Reeently;-It is difficult to
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-E-IH—SA—p}aﬁs—aﬂd—I-Ms— Changes in U S. tax laws and regulatlons or 1nterpretat10ns thereof Changes in tax laws and
regulations or interpretations of such laws, including U. S. tax reform, could increase our corporate taxes and reduce our
earnings. Changes may increase our ETR effeetive-taxrate-or have implications that make our products less attractive to
consumers. Tax authorities may enact laws, change regulations to increase existing taxes, or add new types of taxes and
authorities who have not imposed taxes in the past, may impose additional taxes. Any such changes may harm our business,
results of operations or financial condition. Uncertainty surrounding potential legal, regulatory and policy changes, as well as
the potential for general market volatility, because of the wpeoming-change in the presidential eleetier-administration in the
United States. We face regulatory and tax uncertainties because of apossible ehange-changes -rn—arlslng from the eurrentnew
presidential administration due-to-the-upeoming-eleettornrin20624- The nature, timing and economic effects of any potentlal
change to the current legal and regulatory framework affecting our insurance subsidiaries or the products they offer remains
highly uncertain. Uncertainty surrounding future changes may adversely affect our operating environment and have an adverse
impact on our business, financial condition, results of operations and growth prospects. Legal proceedings and regulatory
actions. A number of lawsuits and regulatory inquiries have been filed or commenced against us and other financial services
companies in the jurisdictions in which we do business. Some of these matters have resulted in the award of substantial fines and
judgments, including material amounts of punitive damages, or in substantial settlements. We face a significant risk of, and from
time to time we are involved in, such actions and proceedings, including class action lawsuits. The frequency of large damage
awards, including large punitive damage awards and regulatory fines that bear little or no relation to actual economic damages
incurred, continues to create the potential for an unpredictable judgment in any given matter. In addition, investigations or
examinations by federal and state regulators and other governmental and self- regulatory agencies could result in legal
proceedings (including securities class actions and stockholder derivative litigation), adverse publicity, sanctions, fines and
other costs. A substantial legal liability or a significant federal, state or other regulatory action against us, as well as regulatory
inquiries or investigations, may divert management’ s time and attention, could create adverse publicity and harm our
reputation, result in material fines or penalties, result in significant expense, including legal and settlement costs, and otherwise
have a material adverse effect on our business, results of operations or financial condition. For information regarding legal
proceedings and regulatory actions pending against us, see Note 19 of the Notes to the Consolidated Financial Statements. Risks
Relating to Our Common Stock Certain provisions in our certificate of incorporation and by- laws. Our second amended and
restated certificate of incorporation and our sixth amended and restated by- laws include a number of provisions that may
discourage, delay or prevent a change in our management or prevent a takeover attempt that stockholders may consider
favorable. These provisions may prevent our stockholders from receiving the benefit from any premium to the market price of
our common stock offered in a takeover context or may even adversely affect the price of our common stock if the provisions
discourage takeover attempts. Our second amended and restated certificate of incorporation and amended and sixth restated by-
laws may also make it difficult for stockholders to replace or remove our management. We have designated a sole and exclusive
forum for certain litigation that may be initiated by our stockholders. Our second amended and restated certificate of
incorporation provides that, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the
State of Delaware is, to the fullest extent permitted by law, be the sole and exclusive forum for a number of actions.
Notwithstanding the foregoing, the exclusive provision shall not preclude or contract the scope of exclusive federal or concurrent
jurisdiction for actions brought under the Exchange Act or the Securities Act or the respective rules and regulations promulgated
thereunder. General Risks Competition from other insurance companies, banks, asset managers and other financial institutions.
We face strong competition from others offering the types of products and services we provide. It is difficult to provide unique
retirement and protection or asset management products because, once such products are made available to the public, they
often are reproduced and offered by our competitors. If competitors charge lower fees for similar products or services, we may
decide to reduce the fees on our own products or services in order to retain or attract customers. Competition may adversely
impact our market share and profitability. Many of our competitors are large and well- established and some have greater market
share or breadth of distribution, offer a broader range of products, services or features, assume a greater level of risk, have
greater financial resources, have higher claims- paying or credit ratings, have better brand recognition or have more established
relationships with clients than we do. We also face competition from new market entrants or non- traditional or online
competitors, many of whom are leveraging digital technology that may challenge the position of traditional financial service
companies. Due to the competitive nature of the financial services industry, there can be no assurance that we will continue to
effectively compete within the industry or that competition will not materially and adversely impact our business, results of
operations or financial condition. Protecting our intellectual property. We rely on a combination of contractual rights, copyright,
trademark and trade secret laws to establish and protect our intellectual property. Third parties may infringe or misappropriate
our intellectual property. The loss of intellectual property protection or the inability to secure or enforce the protection of our
intellectual property assets could have a material adverse effect on our business and our ability to compete. Third parties may
have, or may eventually be issued, patents or other protections that could be infringed by our products, methods, processes or
services or could limit our ability to offer certain product features. If we were found to have infringed or misappropriated a
third- party patent or other intellectual property right, we could in some circumstances be enjoined from providing certain



products or services to our customers or from using and benefiting from certain patents, copyrights, trademarks, trade secrets or
licenses. Alternatively, we could be required to enter into costly licensing arrangements with third parties or implement a costly
alternative. Any of these scenarios could harm our reputation and have a material adverse effect on our business, results of
operations or financial condition. €+



