Risk Factors Comparison 2024-02-23 to 2023-02-24 Form: 10-K

Legend: New Text Removed-Fext-Unchanged Text Moved Text Section

We face a variety of risks that are substantial and inherent in our business, including market, liquidity, credit, operational, legal,
regulatory and reputational risks. The following is a summary of the material mere-tmpertant-factors that could adversely
affect our business, sales, revenues, AUM, reputation, results of operations, liquidity, profitability or financial condition. ¢
Global Market RlSl(S o Conditions in the (’lObdl capltal markets and, the economy —=-Adverse-eapitat-and geopolitical events
al-. = The level of interest rates and in particular a period of rapidly
increasing interest rates or a recurrence of a 10\\ interest rate environment . © Unfavorable developments in or-a-period-of

rapidiy-inereasing-interest rates , credit spreads —-—’Phe—expeeted—fep-laeefﬁeﬁt—eH:I-BOR—dnd pollcyholder behav1or related to
fefefms—ﬁﬁ—deﬂﬂrgmde-er—our stable value products a-potential-dovwngrade ottt iatie .o ~Our

feeeﬂt—aeqﬂtsrt—teﬂs—‘—T he adequdcy of our 11%1( nmnaoement pollcles and p10cedmes mcludms_ hedgmg programs. ° quuldlty
Credit and Investment Risks © A downgrade or potential downgrade in our financial strength or credit ratings. °c The
inability of counterparties to meet their financial obligations. e Requirements to post collateral or make payments related to
changes in market value of specified assets. «—Fhe-diminishmento Risks associated with our participation in securities
lending and repurchase programs. ° Risks associated with our institutional funding with the Federal Home Loan Bank
system. © Our dependence on our subsidiaries' ability to transfer funds to us to meet our obligations. ° Risk of a decrease
in the value of our invested assets and the investment returns credited to customers. = The relative illiquidity of some of our
investments as well as significant market valuation fluctuations of certain asset classes. o Inherent uncertainty in
methodologies, estimations and assumptions used to value our investments and determine allowances and impairments
on such investments. * Strategic and Bus1ness RlSkS ° Our ablllty toi 1ncrease or malntaln our Market market share in
highly competitive markets v octated-with-o v po .+° Our ability to achieve the desired
results from recent acqu1s1tlons. o The Complemtv of our ploducts and services and the-our reliance on intermediaries . © A

our AUM or the semees—'—"l“—he—alteratlon of

-Bﬁeaﬁdﬁ%%‘—( redit 11sk associated w 1th reinsurance, as wi ell as its ceneml av dlldblllty dﬁordabllltv or adequdcy °
Our ablllty to effectlvely apply technology or to adapt to disruptive technology or 1nnovat10ns. ° Our ablllty to maintain

telecommunication, cybersecurity, information technology and other opemtlonal systems —rﬂe-l-ud-mg—as—a—resu-l-t— o Our ability
to protect the privacy and confidentiality of customer information. o Our ability to attract and retain qualified
employees. © The occurrence of natural or haman—- man errer- made disasters. o Potential difficulties arising from
outsourcing relationships. ° Our dependence on third party software licenses. ° Risks related to our international

operations . - Tax -falure to-maintain the-security-, Regulatory mtegﬂty—eeﬂ-ﬁdeﬂ&alrty-eﬁafnﬂeye-ﬁetﬁ
telecommunieation;information-teehnetogy-and Legal Risks o © opets 3 ot

systems—-Changes-in-aceounting-standards—-Potential requirements to 1educe the carrying value of our deterled income tax
assets or establish an additional valuation allowance against the-them deferred-ineome-tax-assets-. = Potential limitations on

our ability to use certain beneficial deferred tax assets. «Fhe-tmpaeto Changes in tax laws and interpretations of existing
reeentU—S—tax law ehanges- ~Adverse-publieityo Potential failure to comply with regulations governing er-our inereased
governmental-business and our products or those of our affiliates. o Potential failure to comply with regulations governing
our insurance businesses in particular, enforcement actions and regulatory aetions-withrespeetto-ts;-investigations. c A
decrease in other-- the RBC ratio of wel-fknowneompanies-or-our insurance subsidiaries the-finanetal-serviees-industry-in
general- <o Litigation or potential litigation. o ‘—A—less—e-f—er—s*gﬂrﬁe&nt—eh&ﬂge-Changes in accountlng standards —key
pfeduet—d-tstﬂbtmeﬂ—relaﬁeﬂs-lﬂps— Condltlons in

have affected and may contlnue to affect
businesses—- busmess Hpa

operatlons are affected by Conditions-conditions in the (’lObdl capital markets and the economy generally have-affeeted-and



M&mtgh—we—e&nw—etﬁ—busﬁress—pﬁm&ﬁ%y—in—ﬂ&eﬁfs—we—dle dﬂected by both domestic and international macroeconomic

developments. Volatility and disruptions in financial markets, including global capital markets, can have an adverse effect on
our investment portfolio, and our liabilities are sensitive to changing market factors. Factors including, batnetlimited-to;
geopolitics (including war and terrorism) and political uncertainty , potential government shutdowns, the ability of
governments to respond in the event of national emergencies, government fiscal and tax policy , interest rates, credit
spreads, equity prices, derivative prices and availability, real estate markets, exchange rates, the volatility and strength of the
capital markets , changes in reference rates and the lack of historical performance information for such rates , and
deflation and inflation, all affect our financial condition. Disruptions in one market or asset class can also spread to other
markets or asset classes. Upheavals in the financial markets can also affect our financial condition (including our liquidity and
capital levels) as a result of impacts, including diverging impacts, on the value of our assets and our liabilities. Even in the
absence of a market downturn, our retirement Wealth-Setations-, investment and insurance products, as well as our investment
returns and our access to and cost of financing, are sensitive to equity, fixed income, real estate and other market fluctuations
and general economic and political conditions. Fhese-fluetaations-and-Adverse capital market conditions may affect the
availability and cost of borrowed funds, thereby impacting our ability to support or grow our business. We need
liquidity to pay our operating expenses, interest on our debt and dividends on our capital stock, to carry out any share
repurchases that we may undertake, to maintain our securities lending activities, to collateralize certain obligations with
respect to our indebtedness, to fund policyholder withdrawals and other benefits, and to replace certain maturing
liabilities. Without sufficient liquidity, we eoutd-would materialy-and-be forced to curtail our operations, our ability to
manage our capital structure would be adversely affeetaffected onrresults-ofoperations-, finanetal-eonditionand tiquidity
our business would suffer . To the extent that any of the foregoing risks were to emerge in a manner that adversely affected
;Dener"ll economlc condmons financial markets or the markets for our product% and serv1ce§ our hnanClal condltlon llqu1d1ty,

; v A A atre-o —The level of interest rates may
adv ersely affect our profmblhty, partlcularly durmg a perlod of rapidly increasing interest rates or in the event of a

recurrence of a low interest rate environment e%a—peﬂed—ef—f&ptd-}y—mefeasmg—ﬁ&efes{—fa{es— Durlng a perlod of decreasmg

...... perlod of low interest rates may increase Increases

v a1 in market interest rates could alse-have a mdtendl ddverse
effect on the value of our investment portfoho by, for example decreasing the estimated fair values of the fixed income
securities within our investment portfolio. A decrease in the estimated fair value of our investment portfolio would result in a
reduction in U. S. GAAP equity and an increase in our leverage ratios. An increase in market interest rates could also create
increased collateral posting requirements associated with our interest rate khedge-hedging programs and Federal Home Loan
Bank funding agreements, which could materially and adversely affect liquidity. In addition, an increase in market interest rates
could require us to pay higher interest rates on debt securities we may issue in the financial markets from time to time to finance
our operations, which would increase our interest expense and reduce our results of operations. fastyIn addition , certain
statutory capital and reserve requirements are based on formulas or models that consider forward-interest rates and-, an-and a
rapidly increasing interest rate environment may increasc in-forward-nterestrates-may-itterease-the statutory reserves
capital we are required to hold therebytredueing-and the amount of assets we must maintain to support statutory
reserves.Conversely, During-during a period of decreasing interest rates or a prolonged period of low interest rates,our
investment earnings may decrease because the interest earnings on our recently purchased fixed income investments will likely
have declined in tandem with market interest rates.In addition,a prolonged low interest rate period may result in higher costs for
certain derivative instruments that may be used to hedge certain of our product risks. RMBS and callable fixed income securities
in our investment portfolios will be more likely to be prepaid or redeemed as borrowers seek to borrow at lower interest
rates.Consequently,we may be required to reinvest the proceeds in securities bearing lower interest rates. Accordingly,during
periods of declining interest rates,our profitability may suffer as the result of a decrease in the spread between interest rates
credited to policyholders and contract owners and returns on our investment portfolios.An extended period of declining or

prolonged low interest rates er-a-protonged-period-oftow-interestrates-may also coincide with an increase in liabilities for

future policyholder benefits a-change-to-otnrtong—ternm-view-of the-interestrates- In addition,certain Sueh-a-ehangeinonr
wew-weotdd-statutory capital —Changes-inprevatling-and reserve requirements are based on formulas or models that

consider interest rates , and an extended period of low interest rates may increase the statutory capital we are required to
hold and the amount of assets we must maintain to support statutory reserves. We believe that a low interest rate




environment would negatively affect our financial performance business-ineluding-thelevelof netinterestmargi-we-ear.

In a period of changing interest rates, interest expense may increase and interest credited to policyholders may change at
different rates than the interest earned on assets. Accordingly, changes in interest rates could decrease net interest margin.
Changes in interest rates may negatively affect the value of our assets and our ability to realize gains or avoid losses from the
sale of those assets, all of which also ultimately affect earnings. In addition, our insurance and annuity products and certain of
our retirement and investment products are sensitive to inflation rate fluctuations. A sustained increase in the inflation rate in our
plmmpal mmkets mdy also negatl\ ely dﬁeet our busmess fnmnudl Condmon and results of operations. Ferexample;-a-sustained
y 0 at-ma ates—A failure to accurately anticipate higher
inflation and factor it into our product pricin assumptions may result in mispricing of our products, which could materially and

adversely impact our results of operations. Unfavorable developments in The-expeeted-replacement-ofthe LondonInterbank
Offered-Rate-(" HIBOR Y-and-replacementorreformrofother-interest rates -Unfavorable-developments-in-interestrates- credit

spreads and policyholder behavior earmay result in adverse financial consequences related to our stable value products,and our
hedge-hedging program and risk mitigation features may not successfully offset these consequences.We offer stable value
products primarily as a fixed rate,liquid asset allocation option for employees of our plan sponsor customers within the defined
Contrlbutlon tundm;: plans oh‘ered by our Wealth Solutlons busmess A-}thettgh—a—fnajefrw—e%t-kxese—These products de-net

; v a guaranteed annual credited rate on
partlclpant t-he—ﬂght—te-account values and generally allow
1mmed1ately eligible partlclpant thhd-faw—wnhdrawals and transfer-transfers funds-at-book-without a market value
adjustment .The sensitivity of our statutory reserves and surplus established for #he-stable value products to changes in interest
rates,credit spreads and policyholder behavior will vary depending on the magnitude of these changes,as well as on the beek
market value of invested assets ,participant account value ,the market value of assets,credit losses,the guaranteed credited
rates available to customers and other product features.Realization or re- measurement of these risks may result in an increase in
the reserves for stable value products,and could materially and adversely affect our financial position or results of operations.In
particular,in extended-a low interest rate environments— environment ,we bear-are expostte—- exposed to the risk that reserves
must be added to fund beelratge-withdrawals and transfers when guaranteed annual credited rates exceed the earned rate on
invested assets.In a rising interest rate environment,we are exposed to the risk of finanetal-distntermediation-through-a potential
increase in contract holder thedevelof-book-vatae-withdrawals and the potential need to sell assets at a loss to fund those
withdrawals .Although we maintain a hedge-hedging program and other risk mitigating features to offset these risks,such
program and features may not operate as intended or may not be fully effective,and we may remain exposed to such risks. We
Our risk management policies and procedures,including hedging programs, may be-prove inadequate for the risks we
face,which could adversely affect our business restts-efoperations-and financial condition or result in losses . Central-banks
throughout-the-world-We have developed risk management policies and procedures , including hedging programs the
FederalReserve-, have-commissioned-working-grotps-that utilize derivative financial instruments, and expect to continue
to do so in the future. Nonetheless, our policies and procedures to identify, monitor and manage risks may not be fully
effective, particularly during turbulent economic conditions. Many of our methods of managing risk and exposures are
based on observed historical market partteipants-behavior or statistics based on historical models. As a result, these
methods may not predict future exposures accurately, which could be significantly greater than historical measures
indicate. We employ various strategies, 1nclud1ng hedglng and reinsurance, offietal-seetorrepresentatives-with the goat
objective of mitigating risks inherent in find b : pte i
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, currency fluctuations and changes in mortality and longevity. We seek to control these risks by, among
other interestrate-benehmarks-things, entering into reinsurance contracts and derivative instruments , such as EBRIBOR
swaps, options, futures and forward contracts EONIA-(the HBORs")-. See risk factor Reinsurance subjects us to s

expeeted-thata-transitiorraway-from-the widespread-credit risk of reinsurers and may not be available, affordable or
adequate to protect us agamst losses for rlsks assoc1ated with our use of relnsurance saeh—r&tes—te—&l-tefﬁat-we—fates—based-eﬁ

protect us from such transitienrrisks. Our hedging strategles also rely on assumptlons and projections regarding or-our

assets reformeould:+Adverselyimpaet-the-prieing-, hquidity-liabilities , vatue-of general market factors , retarmom-and
trading-the creditworthiness of our counterparties that may prove to be incorrect for-- or inadequate. Our hedging



strategles 3 ad Ramneta

Hwe use, ot or may use ﬁﬂa-neta-l—assets—aﬁd—habﬁ-r&es—‘—l%es&}t—

downgrade in our ﬁnanClal %trength or Cledlt ratings eeu-}d—may result in a loss of bu%lne%@ and adversely affect our results of
operations and financial condition. We are currently subject to periodic review by independent credit rating agencies S & P,
Moody' s, Fitch and A. M. Best, each of which currently maintain an investment grade rating with respect to us. Our ability to
obtain secured or unsecured debt financing and our cost of secured or unsecured debt financing is-dependent---- depend , in part,
on our credit ratings. In turn, Maintaintng-maintaining our credit ratings depends tapart-on strong financial results and t-part
on other factors, including the outlook of the rating agencies on our sector and the market generally. A credit rating downgrade
could negatively impact our ability to obtain secured or unsecured financing and increase borrowing costs. Financial strength
ratings, which various rating organizations publish as a measure of an insurance company' s ability to meet contract holder and
policyholder obligations, are important to maintain public confidence in our products, the ability to market our products and our
competitive position. A downgrade in our financial strength ratings, or the announced potential for a downgrade, could have a
significant adverse effect on our financial condition and results of operations in many ways, including by : (i) reducing new
sales of insurance and annuity products and investment products; (ii) adversely affecting our relationships with our advisors and
third- party distributors of our products; (iii) materially increasing the number or amount of policy surrenders and withdrawals
by contract holders and policyholders; (iv) requiring us to reduce prices for many of our products and services to remain
competitive; and (v) adversely affecting our ability to obtain reinsurance or obtain reasonable pricing on reinsurance. In
addition, rating agencies may implement changes to their capital models that may favorably or unfavorably affect our ratings.
We cannot assure you that these ratings will remain in effect for any given period of time or that a rating will not be lowered,
suspended or withdrawn. Ratings are not a recommendation to buy, sell or hold any security, and each agency' s rating should be
evaluate-evaluated independently of any other agency' s rating. The inability of counterparties to meet their financial
obligations could have an adverse effect on our results of operations. Third parties that owe us money, securities or other
assets may not pay or perform under their obligations. These parties include the issuers or guarantors of securities we
hold, customers, reinsurers, trading counterparties, securities lending and repurchase counterparties, counterparties
under swaps, credit default and other derivative contracts, clearing agents, exchanges, clearing houses and other
financial intermediaries. Defaults by one or more of these parties on their obligations to us due to bankruptcy, lack of
liquidity, downturns in the economy or real estate values, operational failure or other factors, or even rumors about
potential defaults by one or more of these parties, could have a material adverse effect on our results of operations,
financial condition and liquidity. Actual or anticipated changes or downgrades in eur-counterparty credit ratings, including
any announcement that esr-such ratings are under review for a downgrade, could increase our corporate borrowing costs and
limit our access to the capital markets, which could adversely impact our financial results counterparties. A significant portion
of our institutional funding agreements originates from the FHLB of Boston and the FHLB of Des Moines.We have issued non-
putable funding agreements in exchange for ehglble collateral pﬂ-maﬂ-l-y—ln the form of Caqh mortgage backed securities and
U.S.Treasury securities = difrg .Should the
FHLBs choose to change their deﬁnmon of eligible collateral ,change the 1endable value agamqt Such collateral or if the market
value of the pledged collateral decreases in value due to changes in interest rates or credit ratings,we may be required to post
additional amounts of collateral in the form of cash or other eligible collateral. Additionally, #wetose-aeeessto-FHEBfunding;
we may be required to find other sources to replace #-this funding if we lose access to FHLB funding . This could occur if our
creditworthiness falls below either of the FHLB' s requirements or if legislative or other political actions cause changes to the
FHLBs' mandate or to the eligibility . Because we operate in highly competitive markets, we may not be able to increase or
maintain our market share, which may have an adverse effect on our results of operations. In each of our businesses we face
intense competition, including from broker- dealers, financial advisors, asset managers and diversified financial institutions,
banks, technology companies and start- up financial services providers, both for the ultimate customers for our products and for
distribution through independent distribution channels. We compete based on a number of factors including brand recognition,
reputation, quality of service, quality of investment advice, investment performance of our products, product features, scope of
distribution, price, perceived financial strength and credit ratings, scale and level of customer service. A decline in our
competitive position as to one or more of these factors could adversely affect our 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, or have higher claims- paying or credit ratings than
we do. Furthermore, the preferences of the end consumers for our products and services may shift, including as a result of
technological innovations affecting the marketplaces in which we operate. To the extent that our competitors are more




successful than we are at adopting new technology and adapting to the changing preferences of the marketplace, our
competitiveness may decline. Further, the profitability of our engagements with clients may not meet our expectations due
to unexpected costs, cost overruns, early contract terminations, unrealized assumptions used in our contract bidding
process or the inability to maintain our prices in light of any inflationary circumstances. In recent years, there has been
substantial consolidation among companies in the financial services industry resulting in increased competition from large, well-
capitalized financial services firms. Many of our competitors also have been able to increase their distribution systems through
mergers, acquisitions, partnerships or other contractual arrangements. Furthermore, larger competitors may have lower operating
costs and have-an ability to absorb greater risk, allowing them to price products more competitively while maintaining

financial strength ratings yaHewing-them-to-price-produets-more-eompetitively~. These competitive pressures could result in

mcreased pressure on the p11c1ng of certdm of our ploducts dnd services, and could harm our dblhty to maintain or 1nc1€dse

be no assurance that we will continue to etfectlvely compete w 1thm the industry or that Compet1t10n will not hd\ e a material
adverse impact on our business, results of operations and financial condition. Recent acquisitions, including managing the
transition on the terms or timing currently contemplated, could have negative impacts on us. As further described under —
Organizational History and Structure — Recent Acquisitions in Part I, Item 1. of this Annual Report on Form 10- K, we
completed several acquisitions in 2022 and 2023. Although we believe these acquisitions to have been successful to date, it is
possible that we may not achieve certain of the benefits that we expect to obtain in connection with the acquisitions , or that
integrating these businesses, including their information technology, data management and operational systems, may
take longer than expected or create additional vulnerabilities . For example, it is possible that expected revenues may not
tully mdterldllze or tlldt the value of the acqmsmons to us 1s less than we antlupated In dddmon the costs of mtes_mtnm these

Fmdncml C ondmon and Results of Operations in Part II, ltem 7. of th1s Annual Report on Form 1() K for further mf01mat10n
Should any of the acquisitions ultimately prove to be less beneficial than we anticipated, or should the integration costs,
transition services or other developments resulting from the acquisitions create unanticipated difficulties for our business, our
results of operations and financial condition could be adversely affected , including impairment to the value of goodwill and
intangible assets which has materially increased as a result of our most recent acquisitions . Further, as-aresultofthe
AthanzGHFransaetion;-we fow—share ownership of VIM Holdings with Allianz, which holds a 24 % eeenemte-equity interest in
VIM Holdings. While we maintain full operational control of VIM Holdings, we may have less flexibility to engage in strategic

tmnsactlons involving Voyd lM or its subsidiaries. Our products ﬂs-lemaﬁagemeﬁt—pehetes—and servnces pfeeedures—rneludmg

v complex and are frequently sold
through intermediaries, and a failure to properly perform services, the misrepresentation of er-our products or services
or statisties-based-omhistoriealmodels—As-a result-loss or significant change in these methoeds-relationships may not predict
future exposures accurately, which...... counterparties to meet their financial obligations could have an adverse effect on our
results-ofoperations-revenues and income . Fhird-parties-Many of our products and services are complex and are
frequently sold through intermediaries. In particular, our Workplace Solutions business is reliant on intermediaries to
describe and explain our products to potential customers. The intentional or unintentional misrepresentation of our
products and services in advertising materials or other external communications, or inappropriate activities by our
personnel or an intermediary, could adversely affect our reputation and business prospects, as well as lead to potential
regulatory actions or litigation. We distribute certain products under agreements with affiliated distributors and other

members of the ﬁnanclal services industry that ewe-are not afﬁllated with us meney,—seet\ﬂttes—er—et-her—assets—may—net-pay

attract and retain commerclal relatlonshlps in each of these channels, and our success in competlng for sales through
these d1str1but10n mtermedmrles depends —Bef&u-l-ts—by—eﬂe— on o :

amount of sales commlssmns and fees we pay , the breadth of or-our product offermgs, the strength of even—rumefs—abeut-
potential-defaults-by-one-or-our mere-ofbrand, our perceived stability and financial strength ratings, and these—- the
parttes-marketing and services we provide to , and the strength of the relationships we maintain with, individual
distributors. An interruption or significant change in certain key relationships could materially affect our ability to
market our products and could have a material adverse effect on our business, results of operations s-and financial condition
and-quidity-. Aetaal-Distributors may elect to alter, reduce or terminate their distribution relationships with us,
including or-for antieipated-such reasons as changes in er-our dewngrades-distribution strategy, adverse developments in
eeunterpart—y—efed-rt—our busmess, adverse f&&ngs» ratlng agency actions or concerns about market- related risks.
Alternatively . inetud g view-we may terminate one or more distribution

agreements due to, for example a—dewngfade— eeuld—rnerease—a loss of confidence in, otir- or eerporate-borrowing-eosts-and




Hmit-our-aeeess-te-a change in control of, one of the distributors eapital-markets-, which could reduce sales adversely impact
our financial results. We......, results of operations or financial condition . We are also at subjeetto-the-risk that key distribution
etueﬂghts-ag&mst—t-lﬂrd—paf&es—partners may merge notbe-enforeeable-in-al-etreumstanees—The-detertoratiorror change
pereetved-deteriorationtn-the-ereditquality-of third-— their parties-whose-seeurities-business models in ways that affect how or
our obligations-we-products are hold-sold eetld-, either in response to changing busmess priorities or as a result of shifts in
regulatory superv1smn J:esses—a-nd—/—eieadrvefseb'—&ffeet—etue or potential changes

; Vhite-in many-eases-we-are-permitted-state and federal laws and

regulatlons regardlng standards of conduct appllcable to require-additionat-eotateral-distributors when providing
1nvestment advice to retail and other customers. Revenues, earnlngs and income from eeunterp&ﬁ-tes—t-ha-t—e*peﬂeﬂee

W our Investment Management
busmess 0perat10ns is hqu1dated at prlces not %ufflclent to...... the terms of some tran@actlonq we could be required-to-make

eeu}d—hwe—a-n—advefse—adversely affected 1f @) i y
have-unseeuredrisk-to-the-eounterparty-as-these—- the arneuﬂts- amount mﬂy—of our AUM is adversely 1mpacted due to
performance and (ii) the terms of our asset management agreements are significantly altered or the agreements are
terminated, or if certain performance hurdles are not realized be required to be segregated from the......, results of operations
and financial condition . We derive opemtmﬂ revenues from providing investment management and related services —Our

: va vi-. Our investment management related revenues are derived primarily
hom fees bdsed ona percentaoe of the value of AUM. Any decrease in the value or amount of our AUM because of market
volatility , client w1thdrawals or other factou negatl\ ely nnpacts our revenues and icome. G}eba-l—eeeﬁefme-Macroeconomlc
developments y se1a ;
jﬁeid-eu%e—defaﬂhs—byderi&f&tﬁe—eetmterpar&es—dnd other factou that are difficult to predict dh‘ect the mix, malket values and
levels of our AUM. The funds we manage may be subject to an unanticipated large number of redemptions as a result of such
events-developments , causing the funds to sell securities they hold, possibly at a loss, or draw on any available lines of credit to
obtain cash, or use securities held in the applicable fund, to settle these redemptions. We may, in our discretion, also provide
financial support to a fund to enable it to maintain sufficient liquidity in such an event. Additionally, changing market conditions
may cause a shift in our asset mix towards fixed- income products and a related decline in our revenue and income, as we
generally derive higher fee revenues and income from equity products than from fixed- income products we manage. Any
deuedse in the level of our AUM 1esu1t1n<r from pnce declmes interest late v o]atlllty or unceltamty 1ncreased ledemptlom or

subjeet—us—te—}esses—()ul nv estment perfonnance 1S Cl‘lthdl to the success of our inv estment management and leldted services
business, as well as to the profitability of our retirement and insurance products. Poor investment performance as compared to
third- party benchmarks or competitor products could lead to a decrease in sales of investment products we manage and lead to
redemptions of existing assets, generally lowering the overall level of AUM and reducing the management fees we earn. We
cannot assure you that past or present investment performance in the investment products we manage will be indicative of future
perfonnance Any pOOI investment pe1f0rmdnce mdy negatl\ ely 1mpact our revenues dnd income. -Seme—e-ﬁetuhrnvestmeﬁts-&re




operations are also dependent on fees earned under asset management and related services agreements that we have with the
clients and funds we advise. Adjasted-operatingreventes-Revenues for this segment could be adversely affected if these
agreements are altered significantly or terminated in the future. The decline in revenue that might result from alteration or
termination of our asset management services agreements could have a material adverse impact on our results of operations or
financial condition. In addition, under certain laws and contract provisions, advisory contracts may require approval or consent
from clients or fund shareholders in the event of an assignment of the contract or a change in control of the investment adviser.
Were a transaction to result in an assignment or change in control, the inability to obtain consent or approval from clients or
shareholders of mutual funds or other investment funds could result in a significant reduction in advisory fees. As investment
manager for certain private equity funds that we sponsor, we earn both a fixed management fee and performance- based capital
allocations, or" carried interest." Our receipt of carried interest is dependent on the fund exceeding a specified investment return
hurdle over the life of the fund. The profitability of our investment management activities with respect to these funds depends to
a significant extent on our ability to exceed the hurdle rates and receive carried interest. To the extent that we exceed the
investment hurdle during the life of the fund, we may receive or accrue carried interest, which is reported as Net investment
income and Net gains (losses) within our Investment Management segment during the period such fees are first earned. If the
investment return of a fund were to subsequently decline so that the cumulative return of a fund falls below its specified
investment return hurdle, we may have to reverse previously reported carried interest, which would result in a reduction to Net
investment income and Net gains (losses) during the period in which such reversal becomes due. Consequently, a decline in
fund performance could require us to reverse previously reported carried interest, which could create volatility in the results we
report m our lnvestment Management segment and the adverse etfects of any such reversals could be mdterlal to our results for




We may face srgnrﬁcant losses if our actuarial assumptrons 1nclud1ng rnortahty rates morbrdrty rates, persistency rates or other
underwriting assumptions, are not accurate, differ significantly from our pricing expectations or change in the future. Our
financial results are subject to risks around actuarial assumptions, including those related to mortality and the future behavior of
policyholders, such as lapse rates and future claims payment patterns. These assumptions, which we use to determine our
liabilities for future policy benefits, may not reflect future experlence Changes to these actuarlal assumptlons in the future could

require increases to our reserves o
tme&med—reveﬁue—feseﬁes—(—U-RRﬁ—m—eael‘rease—m amounts that could be rnater1a1 Any adverse changes to reserves er—BA-%‘
VOBAAHRR-balanees-could require us to make material additional capital contributions to one or more of our insurance
company subsidiaries or could otherwise be material and adverse to the-our results of operations or financial condition efthe
Company-. We review generally-update-these aetaartalassumptions at least annually in the third quarter efeaeh-year-and
update them if necessary . For further information, see Results of Operations and Critical Accounting Judgments and
Estimates in Management' s Discussion and Analysis of Financial Condition and Results of Operations in Part II, Item 7. of this
Annual Report on Form 10- K. We set prices for many of our Health Solutions products based #per-on expected claims and
payment patterns, using assumptions for mortality rates, or likelihood of death, and morbidity rates, or likelihood of sickness or
accident , of our policyholders. In addition to the potential effect of natural or man- made disasters, significant changes in
mortality or morbidity could emerge gradually over time due to changes in the natural environment, the health habits of the
insured population, technologies and treatments for disease or disability, the economic environment, or other factors. The long-
term profitability of such products depends #pemron how our actual mortality rates;and to-atesserextentaetual-morbidity rates 5
compare to our pricing assumptions. In addition, prolonged or severe adverse mortality or morbidity experience could result in
increased reinsurance costs, and ultimately, reinsurers might not offer coverage at all. If we are unable to maintain our current
level of reinsurance or purchase new reinsurance protection in amounts that we consider sufficient, we would have to accept an
increase in our net risk exposures, revise our pricing to reflect higher reinsurance premiums, or otherwise modify our product
offering. Pricing of our Health Solutions products is also based in part #per-on expected persistency of these products, which is
the probability that a policy will remain in force from one period to the next. Actual persistency that is lower than our
persistency assumptions could have an adverse effect on profitability, especially in the early years of a policy, primarily because
we would be required to accelerate the amortization of expenses we defer in connection with the acquisition of the policy.
Actual persistency that is higher than our persistency assumptions could have an adverse effect on profitability in the later years
of a block of business because the anticipated claims experience is higher in these later years. 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 products permit us to increase premiums or adjust other charges and credits during the
life of the policy, the adjustments permitted under the terms of the policies may not be sufficient to maintain profitability. Many
of our products, however, do not permit us to increase premiums or adjust charges and credits during the life of the policy or
during the initial guarantee term of the policy. Even if permitted under the policy, we may not be able or willing to raise
premiums or adjust other charges for regulatory or competitive reasons. Pricing of our products is also based on long- term
assumptions regarding interest rates, investment returns and operating costs. Management establishes target returns for each
product based uper-on these factors, the other underwriting assumptions noted above and the average amount of regulatory and
rating agency capital that we must hold to support in- force contracts. We monitor and manage pricing and sales to achieve
target returns. Profitability from new business emerges over a period of years, depending on the nature and life of the product,
and is subject to variability as actual results may differ from pricing assumptions. Our profitability depends on multiple factors,
including the comparison of actual mortality, morbidity and persistency rates and policyholder behavior to our assumptions; the
adequacy of investment margins; our management of market and credit risks associated with investments; our ability to maintain
premiums and contract charges at a level adequate to cover mortality, benefits and contract administration expenses; the
adequacy of contract charges and availability of revenue from providers of investment options offered in variable contracts to
cover the cost of product features and other expenses; and management of operating costs and expenses . Unfavorable
developments in interest rates....... our results of operations and financial condition . Reinsurance subjects us to the credit risk of
reinsurers and may not be available, affordable or adequate to protect us against losses. We cede life insurance policies and
annuity contracts or certain risks related to life insurance policies and annuity contracts to other insurance companies using
various forms of reinsurance, including coinsurance, modified coinsurance, coinsurance with funds withheld, monthly renewable
term and yearly renewable term. However, we remain liable to the underlying policyholders if the reinsurer defaults on its
obligations with respect to the ceded business. If a reinsurer fails to meet its obligations under the reinsurance contract, we will
be forced to bear the entire unresolved liability for claims on the reinsured policies. In addition, a reinsurer insolvency or loss of
accredited reinsurer status may cause us to lose our reserve credits on the ceded business, in which case we would be required to



establish additional statutory reserves. In connection with the Individual Life Transaction, we have entered into large
reinsurance agreements with Security Life of Denver ("' SLD "), our former insurance subsidiary, with respect to the portion
of the Individual Life and other legacy businesses that have been written by our insurance subsidiaries domiciled in Minnesota,
Connecticut and New York. While SLD' s reinsurance obligations to us are collateralized through assets held in trust, in the
event of any default by SLD of'its reinsurance obligations to us, or any loss of credit for such reinsurance, there can be no
assurance that such assets will be sufficient to support the reserves that our subsidiaries would be required to establish or to pay
claims. If a reinsurer does not have accredited reinsurer status, or if a currently accredited reinsurer loses that status, in any state
where we are licensed to do business, we are not entitled to take credit for reinsurance in that state if the reinsurer does not post
sufficient qualifying collateral (either qualifying assets in a qualifying trust or qualifying letters of credit (" LOCs") ). In this
event, we would be required to establish additional statutory reserves. Similarly, the credit for reinsurance taken by our
insurance subsidiaries under reinsurance agreements with affiliated and unaffiliated non- accredited reinsurers is, under certain
conditions, dependent apem-on the non- accredited reinsurer' s ability to obtain and provide sufficient qualifying assets in a
qualifying trust or qualifying LOCs issued by qualifying lending banks. If these steps are unsuccessful, or if unaffiliated non-
accredited reinsurers that have reinsured business from our insurance subsidiaries are unsuccessful in obtaining sources of
qualifying reinsurance collateral, our insurance subsidiaries might not be able to obtain full statutory reserve credit. Loss of
reserve credit by an insurance subsidiary would require it to establish additional statutory reserves and would result in a decrease
in the level of'its capital, which could have a material adverse effect on our profitability, results of operations and financial
condition. Our reinsurance recoverable balances are periodically assessed for uncollectability. The collectability of reinsurance
recoverables is subject to uncertainty arising from a number of factors, including whether the insured losses meet the qualifying
conditions of the reinsurance contract, whether reinsurers or their affiliates have the financial capacity and willingness to make
payments under the terms of the reinsurance contract, and the degree to which our reinsurance balances are secured by sufficient
qualifying assets in qualifying trusts or qualifying LOCs issued by qualifying lender-banks-lending institutions . Although a
substantial portion of our reinsurance exposure is secured by assets held in trusts or LOCs, the inability to collect a material
recovery from a reinsurer could have a material adverse effect on our profitability, results of operations and financial condition.
For additional information regarding our unsecured reinsurance recoverable balances, see Quantitative and Qualitative
Disclosures about Market Risk — Market Risk Related to Credit Risk in Part II, Item 7A. of this Annual Report on Form 10- K.
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. Some of our reinsurance contracts contain provisions that limit the reinsurer’ s ability to increase rates on in- force
business; however, some do not. If a reinsurer raises the rates that it charges on a block of in- force business, in some instances,
we will 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. In recent years, we have faced a number of
rate increase actions on in- force business, which have in some instances adversely affected our financial results, and there can
be no assurance that the outcome of future rate increase actions would not have a material effect on our results of operations or
financial condition. In addition, if reinsurers raise the rates that they charge on new business, we may be forced to raise our
premiums, which could have a negative impact on our competitive position. Fhe-NATC-has-establishedregutations-Our
business performance and growth plans may be adversely affected if we are not able to effectively apply technology in
our business and operations or to adapt quickly enough to disruptive technology or innovations. Conversely, investments
in innovative product offerings may fail to yield sufficient returns to cover thelr costs. Our success depends, in part on
our ability to develop and implement new or revised solutions that prov
RBCformulas-anticipate and keep pace with rapid and continuing innovation, changes in technology, industry standards
and client preferences, including changes that result from developments in artificial intelligence and big data analytics.
Rapid developments in the applications of generative artificial intelligence may be especially challenging to keep pace
with. We may not be successful in anticipating for— or insurance-eompaniesresponding to these developments on a timely
and cost- effective basis . The RBCfermula-In addition, our innovative solutions may not be accepted in the marketplace.
Such technology, including artificial 1ntelllgence and big data analytlcs, may develop in unantlclpated ways that could
harm customers, the Company fer-- or our s § 0
-rnsﬂfa-nee—rntefest—fate—aﬁd-busmess models or +i

- ; d ase-dependt avariety ; i ding-the effort ameunt-ofstatutory-ineome-orlossesgenerated
by-the-insuranee-subsidiary-(whieh-itselfissensitive-to eqtriﬁhmarkefgaln technologlcal expertlse and develop or apply new

to-RBC-eateulationmethodologtes- M&ﬂy—All of these factors are out51de of our Control Our...... or liquidation. Any corrective

action imposed could have a material adverse effect on our ability to compete or to obtain or retain client engagements. If
our clients are not satisfied with our services, we may face additional cost, loss of profit opportunities and damage to our
reputation or legal liability. We depend, to a large extent, on our relationships with our clients and our reputation to



understand our clients’ needs and deliver solutions and services that are tailored to satisfy those needs. If a client is not
satisfied with our services, it may be damaging to our business ;results-ofoperations-and could cause us to incur additional
costs finanetal-eondition—A-deeline-inRBCratios-, whether-impair or-our notitresults-inafaiture-profitability or reduce our
AUM. Accordmgly, poor serv1ce to one client may negatlvely 1mpact our relatlonshlps with multlple other cllents.

subject ﬁs—te—hqmdﬁy—ﬂsks—asseetafed—w&ﬂa—seﬂferﬁg—a

lﬁg&%fﬁeﬂ&&fmfre—fﬁm*ft&tdﬁrg—ffﬁﬂ‘l—f% to legal counterpartleq A qlgmﬁcant portlon of our...... FHLBs' mandate or to the
ellg1b1llty llablllty ottt aauan

federal...... protect confidential information, see rlqk factors Interruption or other opeldt]ondl fcnlures in t616001n1nu111mt10n
cybersecurity, information technology s-and other operational systems, including as a result of human and process error ;eeutd
hafm—eu% ora bus-rness—aﬁdﬂﬁ—f"ulure to maintain the security, mte;:rlty, conhdentmllty 5 OF prwacy of euﬁeleee—mmﬂme&&eﬁ—

&S—a—l‘es&-l-t—ef—hﬂﬁt&ﬂ—eﬁei"— could harm our busmess We are hlghly dependent on dutomdted and 1nf0rmat10n technolos_y
systems , including off- premises systems provided by various cloud services providers, to record and process both our
internal transactions and transactions involving our customers, as well as to calculate reserves, value invested assets and
complete certain other components of our U. S. GAAP and statutory financial statements. Despite the implementation of
security and back- up measures, our information technology systems may remain vulnerable to disruptions , including —We-may

alse-be-subjeetto-disruptions due to e-ﬁaﬁyhe—ﬁt-hese—s—ys{ems—aﬂsmg—ffeﬁa—events that are Wholly or pdltldlly beyond our control (
such as -feike*&mp-le—natural disasters ;8

viruses or other dttdCl(S —pfegf&fﬁmfﬁg—effefs—&nd—s-rm&afdisﬂtpﬁeﬂs— Busmesses -rn—t-he—U—S—&ﬂd—rn—e{-her—eetuﬁﬂes—hdve
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increasingly become the targets of"' cyberattacks,"" ransomware,"" phishing,"" hacking" or similar illegal or unauthorized
intrusions into computer systems and networks. Such events are often highly publicized, can result in significant disruptions to
information technology systems and the theft of significant amounts of information as well as funds from online financial
accounts . In addition , and-they can cause extensive damage to the reputation of the targeted business and lead -in-additionto
feading-to significant expenses associated with investigation, remediation , regulatory scrutiny and customer protection
measures. Like others in our industry, we may experience are-sabjeetto-cybersecurity incidents in the ordinary course of our
business. Although we seek to limit our vulnerability to such events through technological and other means, it is not possible to
anticipate or prevent all potential forms of cyberattack or to guarantee our ability to fully defend against all such attacks. In
addition, due to the sensitive nature of much of the financial and other persondl mfonn"mon we mdmtdm we may be at
particular risk for targeting. We reta ; Atia a6
teehnology-systems;-and-we-rely on industry stand'lrd commercial teuhnologms to maintain the security of these-our systems -
Anyone-who-is-able-, but such protections may not be sufficient to prevent unauthorized individuals from eireumvent
circumventing our security measures and penetrate-penetrating our infermation-teehnology-systems to eould-disruptsystem
eperations;-access, view, misappropriate, alter, or delete information in the-such systems, including personal information and
proprietary business information, afe-or to misappropriate funds from online financial accounts. Information security risks also
exist with respect to the use of portable electronic devices, such as laptops, which are particularly vulnerable to loss and theft.
Our transition to work- from- home or hybrid working environments also increases our vulnerability to cybersecurity
threats and other fraudulent activities. Certain state -and federal and-nternattonal-laws require that individuals be notified if
a security breach compromises the security or confidentiality of their personal information. Any attack or other breach of the
security of our information technology systems that compromises personal information , or that otherwise results in
unauthorized disclosure or use of personal information, could damage our reputation in the marketplace, deter purchases of our
products, subject us to heightened regulatory scrutiny, sanctions, significant civil and criminal liability or other adverse legal

consequences and requ1re us to incur s1s_n1l1cant technical, legal and other expenses All ofNufnefeﬁs-st&Ge-fegu-lafefy—bedies—afe




Veﬂtures—a-fﬁ-l-rates—aﬂd—thud pcnlv service prov 1dus to prov1de services to us and our customers mcludmc th-rfd-par&es
service providers to whentrwhich we outsource certain of our functions are-also-subjeetto-the-risks-euthned-above;-and
including providers of information security services used by businesses acquired by us. The failure of any one of whiehk
these systems for any reason, including due to errors made by our employees or agents or due to cybersecurity incidents,
could cause significant interruptions to our operations or result in enwr-inetrring-substantial costs and other negative
consequences such as harm to our reputation , ineluding-adversely affect our internal control over financial reporting, or
have a material adverse effect on our business, results of operations and financial condition. For additional information about
specific cybersecurity regulations that we are subject to, see — Rwuldtlon — Insuranee-Other Laws and Regulation
Regulations — Cybersecurity Regulatory Activity in Part I, Item 1. of this Annual Report on Form 10- K. €hanges-Our risk
management policies and procedures, including our cybersecurity incident response plan, may not be adequate for the
operational risks we face, and in aceounting-standards-particular notpredietfutare-expostres-acetrately-, whieh-eotld-be
signifteantly-greater-than-historieal-measures-indieate-for the increased operational risks posed by costly and time-
consuming integration of acquired businesses . Other-Our risk management methods depend on the evaluation of information
regarding markets,customers,catastrophe occurrence or other matters that is publicly available or otherwise accessible to us ,as
well as on timely escalation of critical information regarding our operations and systems . This information 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 ,as well as
technology,policies and procedures to manage increasingly complex and large amounts of information,including
unstructured data, retamed electronlcally Thcse pOllULS and procedures may not bc ully cl[ccu\ Any fallure to protect
the privacy W g

1nformat10n it

affect our reputatlon feperted—resu-l-ts—e-ﬁepef&txeﬁs—and adversely affect our feperted-busmess, nancial condmon and results
of operations . Our finanetal-statements-business and relationships with customers arc dependent on our ability to

maintain the privacy, security and confidentiality of our and our customers’ personal information, trade secrets and
other confidential information (including customer transactional data and personal information about our customers,
the employees and customers of our customers, and our own employees and agents). We are also subject to the-applieation
e#numerous federal and state laws, as well as certain non- U. S. GA—AP—laws such as GDPR regardlng the prlvacy and

jur 1s(l1u1on Numerous state regulatory bodles and the U.S.Senate have proposed and enacted leglslatlon and regulatlons
regarding privacy standards and protocols. As data privacy and protection laws continue to proliferate, including due to
increased focus on data use by artificial intelligence or other innovative technology, we may incur significant
technological,administrative and other expenses and face other difficulties in complying with an increasing number of legal
obligations with respect to data privacy and security,or with balancing competing requirements that may be inconsistent across
jurisdictions.Many of our employees and contractors and the representatives of our broker- dealer subsidiaries have access to and
routinely process personal information in computerized,paper and other forms ,including on legacy systems or on systems that
may not yet be fully integrated in our systems .We rely on various internal policies,procedures and controls to protect the

pll\dLV security and conhdumdlnv of pcnondl and con fidential information lhdt-rs—aeeess-rble-te-er—rrrﬂ%&pessessteﬁ-e-f—us-ef

is peﬂedﬂteal-ly—rewsed-accesmble to, or in the possessmn of us
or ot-our employees e*p&nded%eeerdt&g-l—y— contractors and representatlves -frem—t—uﬁe—te—&me—we—&re—requrred—teadept—new

(—F%rSB—)— It is pO\SlblL lhdl an employee, contractor or representatlve could 1ntentlonally or unmtentlonally, dlsclose or
misappropriate personal information or other confidential information. If we fail in the futurc aceountingstandards-to
maintain adequate internal controls, including any failure to implement newly- required additional controls, or if our
employees, contractors or representatives fail to comply with our policies and procedures, or if we are-fail to implement
or maintain such controls and policies and procedures when integrating required-acquired to-adept-businesses,
misappropriation or intentional or unintentional inappropriate disclosure or misuse of personal information or
confidential customer 1nformat10n could oceur. Such 1nternal control inadequacies ehange-the-eurrent-aceounting-treatment

that-we-apply-to-our—- or non- compliance could materially damage
our reputation, result in regulatory action or lead to c1v1l or criminal penalties, which, in turn, could have a material

adverse effect on our business, reputation, results of operations and financial condition. For additional risks related to our
potential failure to protect confidential information regardingnew-aceountingstandards-, sce risk factor Interruption or the
other operational failures in telecommunication, cybersecurity, information technology and other operational systems,
including as a result of human and process error or a failure to maintain the security, integrity, confidentiality, or
privacy of such systems, could harm our Businiess-business . Our business success depends on ;Basis-of Presentation-and

Signifteant-Aceounting Polietes Note-itrour Censolidated-ability to attract and retain qualified employees. Our ability to
attract and retain qualified employees is critical to our success. As a Finanetal-financial services organization Statements




inPartH-, Hem-8-our employees are our most important resource . In addition, some of thisAnnual-Repert-our most
critical functions rely on Form16-the employees of our strategic partners and outsourcing vendors. In many areas of our
industry, competition for qualified personnel has intensified in recent years. If we or our strategic sourcing partners are
unable to continue to attract or retain qualified employees, including successors to key officers and other positions, our
ability to compete could be adversely affected. The occurrence of natural or man - K-made disasters may adversely affect
our results of operations and financial condition . We are exposed may-be-required-to various risks arising from natural
disasters,including hurricanes,climate change,floods,earthquakes,tornadoes and pandemic disease inetading-the-ongoing
€OVIB—19-pandemte- as well as man- made disasters and core infrastructure failures,including acts of terrorism,military
actions,power grid and telephone / internet infrastructure failures,which may adversely affect AUM,results of operations and
financial condition by causing,among other things:* Losses in our investment portfolio due to significant volatility in global
financial markets or the failure of counterparties to perform;s Changes-Declines in fee revenues from lower AUM / AUA the
rate-of mortality;elaims; withdrawals;lapses-and plan participant counts surrenders-ofexistingpotietes-and-eontraets-,as a
result welt-assales-of newpelietes-increased unemployment and eentraets-furloughs,lower asset prices,suspensions or
reductions in participant plan deposits or employer matchmg contrlbutlons,and an 1ncrease 1n plan loans and
withdrawals ;- Decreased spread- based revenues ptie
interact-with-existing-orpotential-elientssduc to eata
rates;* A decline in fund management carried mterests and performance fees in pﬂva-te-rﬂ-ffasﬁﬂefufe—me}ud-mg
eommunieations-and-finanetal-serviees;or-our Investment Management business mandatory-shutdowns-and-stay—at—home
erders— ¢ Increased impairments or credit rating downgrades within our general account portfolio,which could consume our
excess capital, reduce the dividend capacity of our insurance subsidiaries, trigger requirements for additional statutory
capital within our insurance subsidiaries; « Extraordinary assessments on our insurance subsidiaries, due to
requirements in jurisdictions where those subsidiaries are admitted to transact business requiring life insurers to
participate in guaranty associations, which raise funds to pay contractual benefits owed pursuant to insurance policies
issued by impaired, insolvent or failed insurers; * Reductions in the carrying value of our deferred tnreeme-tax assets er-as a
result of a need to establish an additional valuation allowance against such assets, which would decrease U. S. GAAP equity
and increase our leverage ratios (which could result in increased scrutiny by insurance regulators and rating agencies),
and could also affect the statutory surplus of our insurance subsidiaries if the-there disaster-impaired , insolvent or- or
eatrwe-provide-assuranee-failed insurers.It is possible that the-a catastrophic event could require extraordinary
assessments on our lnsurance companles,whlch may have a materlal adverse effect on our busmess eontintation, results of

-pfeduefs— If we experience dlﬁleultles arising from outsourcing 1e1dt10nshlps our ability to conduct busmess may be
compromised,which may have an adversely—- adverse affeet-effect on our business and results of operations.As we continue to
focus on reducing the expense necessary to support our operations,we have increasingly used outsourcing strategies for a
significant portion of our information technology and business functions.If our joint ventures,affiliates or third- party service
providers experience disruptions or do not perform as anticipated,or we experience problems with a transition,we may
experience system failures,disruptions,or other operational difficulties,an inability to meet obligations ;-deferred income tax
assets or establish an additional valuation allowance against the deferred income tax assets. We evaluate and test our
ability to realize our deferred tax assets on a quarterly basis. Deferred tax assets are reduced by a valuation allowance if,
based on the weight of evidence, it is more likely than not that some portion, or all, of the deferred tax assets will not be
realized. In assessing the more likely than not criteria, we consider future taxable income as well as prudent tax planning
strategies. Reductions to deferred income taxes could occur if: (i) there are significant changes to federal tax policy 5 (i1)
our business does not generate sufficient taxable income; (iii) there is a significant decline in the fair market value of our
investment portfolio; or (iv) our tax planning strategies are not feasible. Additionally, future changes in facts, circumstances,
or tax law, including a Reduetions—- reduction in federal corporate tax rates, may result in a reduction in the carrying
value of our deferred income tax assets and the RBC ratios of er-our insurance subsidiaries or an inereases— increase in the
valuation allowance. A reduction in the carrying value of our deferred income tax assets, a reduction in the RBC ratios of
our insurance subsidiaries, or an increase in the valuation allowance could have a material adverse effect on our results of

operatlons and financial condition. We have 51gn1ficant peﬂedie&H—yeeva%uate—&rﬁes%etu%bﬂﬁyete—fe&hze—eﬂﬁietened tax

t0 unreallzed losses . -Stg-ﬁrﬁe&ﬂt—fu-tufe—Future increases to interest rates and--or the occurrence of othe1 unexpected
circumstances, such as changes in the economic environment, liquidity and investment strategy, could result in recording a

related \dlletlon dllowdnce on our deferred tax assets in a future perlod Addrﬁeﬂa-Hy—ftt&tfe—eh&ﬂges—rrrfaefs—erfeﬁmsfaﬂees—

t-he—our deterled tax asset—assets based on p10|eet10ns of tuture tdxable imncome and on tax planning related to umeallzed gains
on investment assets. To the extent that our estimates of future taxable income decrease or if actual future taxable income is less
than the projected amounts, the-recognition of the-our deferred tax asset-assets may be reduced. Also, to the extent that



unrealized gains decrease, the tax benefit may be reduced. Any reduction, including a reduction associated with a decrease in
tax rate, in the-our deferred tax asset-assets may be recorded as a tax expense. Our ability to use certain beneficial deferred tax
assets may become subject to limitations. Seetien-Sections 382 and Seetien-383 of the U. S. Internal Revenue Code of 1986, as
amended (the" Internal Revenue Code"), operate as anti- abuse rules, the general purpose of which is to prevent trafficking in
tax losses and credits, but which can apply without regard to whether a" loss trafficking" transaction occurs or is intended.
These rules are triggered by the occurrcncc of'an ownership change — generally defined as when the ownership of a company,
or its parent, changes by more than 50 % (measured by value) on a cumulative basis in any three - year period (" Section 382
event"). If triggered, the amount of the taxable income for any post- change year which may be offset by a pre- change loss is
subject toan annual limitation. Generalty-speaking-this-This limitation is generally derived by multiplying the fair market
value of the Company-company immediately before the date of the Section 382 event by the applicable federal long- term tax-
exempt rate. If we the-eempany-were to experience a Section 382 event, this could impact our ability to obtain tax benefits from
Voya' s significant existing deferred tax assets as well as future losses and deductions. Changes in tax laws and
interpretations of existing tax law, including Reeentrecent U. S. tax law changes , could impact the taxation of our
operations or impact the ability of our insurance company subsidiaries to make distributions to Voya Financial, Inc . The
or make our products less attractive to customers. Changes in tax law, as well as changes in interpretation and
enforcement of existing tax laws, could increase our future tax costs, reducing our profitability. In August 2022,
President Biden 51gned into law the lnllduon Reduction Au of2022, whlch includes a 15 % corporate alternative
minimum tax ; A d ; "CAMT") on the adjusted financial

statement income 0[ eeﬁam—large LOI}’)OId[lOllS The CAMT is as—weH—as—a—eﬂe—pefeeﬂt—exetse—ta*efrshafe—bﬂybaeks—c ective
for-tax-in taxable years beginning irafter December 31, 2023-2022 . The-There Internal Revente-Serviee-has-only-issued-is
uncertainty in the application of CAMT rules due to limited guidance eﬂ—ﬂ&e—%MqL&nd-&neeﬁ&rrﬁy—fem&ms—fegaf&mg—ﬂ%e
appheation-ofand-potentialadjustments-to date by the CAMT-U. S. Treasury and IRS . If the CAMT applies in a future year

, we will be required to pay tax at the 15 % CAMT rate s-despite our U. S. Federal net opuralmg loss carryforwards, which could
adversely impact our business, financial condition, results of operations and liquidity. Additionally, any tax liability may create
variability in the amount of cash taxes that we pay, which may affect our ordinary dividend or share buyback capacity. Fhe
exeise-Changes or clarifications in tax law could cause further reductions enshare-buybaeks-iseurrentlynotexpeeted-to
have-a-material-the statutory deferred tax assets and RBC ratios of our insurance subsidiaries. A reduction in the
statutory deferred tax assets or RBC ratios may impact en-the ability of the affected insurance subsidiaries to make
distributions to us and consequently could negatively impact our ability to pay dividends to our stockholders and service
our debt. Current U. S. federal income tax hability-law permits tax- deferred accumulation of income earned under life
insurance and annuity products, and permits exclusion from taxation of death benefits paid under life insurance
contracts. Changes in tax laws that restrict these tax benefits could make some of our products less attractive to
customers. Reductions in individual income tax rates or estate tax rates could also make some of our products less
advantageous to customers. Changes in federal tax laws that reduce the amount an individual can contribute on a pre-
tax basis to an employer- provided, tax- deferred product (either directly by reducing current limits or indirectly by
changing the tax treatment of such contributions from exclusions to deductions), or that would limit an individual’ s
aggregate amount of tax- deferred savings could make our Wealth Solutions products less attractive to customers . Our
business and those of may-be-negatively-affeeted-by-adverse-publeity-or-our inereased-governmental-affiliates are heavily
regulated and our products and services are subject to extensive regalatory-regulation aetions-with-respeet. Changes in
regulation or the application of regulation or the failure to ts-meet complex product requirements may reduce our
profitability. We are subject to detailed insurance , asset management and other wel-l—kﬁewn—eemp&mes—eﬁ-he—hnanual
services industry-irgeneral-laws and government regulation . : i
speeifie-to-the-industriestnrwhieh-we-operate;regalatory-Regulatory agencies hax e bl()dd admlmsmun e po»\ er over many

aspects of our business,which may include ethical issues,money laundering,privacy,recordkeeping and marketing and sales
practices.Also,bank regulators and other supervisory authorities in the U.S.and elsewhere continue to scrutinize payment
processing and other transactions under regulations governing such matters as money- laundering,prohibited transactions with
countries subject to sanctions,and bribery or ether-anti—corruption meastres- Comphanee-with-appleablte-Our products are
subject to a complex and extensive array of state and federal tax,securities,insurance and employee benefit plan laws and
regulations is-time-eonsuming-,which are administered and persentiel—enforced by different Goevernmental-governmental
and self- regulatory authorities, including state insurance regulators, state securities administrators, state banking
authorities, the SEC, FINRA, the DOL and the IRS. For example, U. S. federal income tax law imposes requirements
relating to insurance and annuity product design, administration and investments that are conditions for beneficial tax
treatment of such products under the Internal Revenue Code. Additionally, state and federal securities and insurance
laws impose requirements relating to investment, insurance and annuity product design, offering and distribution and
administration. Failure to manage or administer product features 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 particular governmental or self- regulatory authority, unanticipated costs associated with
remedying such failure or other claims, harm to our reputation, interrupt our operations or adversely impact
profitability. Compliance with applicable laws and regulations is time consuming and personnel- intensive, and changes
in laws and regulations may materially increase the cost of compliance and other expenses of doing business. There are a
number of risks that may arise where applicable regulations may be unclear, subject to multiple interpretations or under
development or where regulations may conflict with one another, where regulators revise their previous guidance or
courts overturn previous rulings, which could result in our failure to meet applicable standards. In addition,




governmental scrutiny with respect to matters relating to compensation, compliance with regulatory and tax requirements ,
environmental laws and other business practices in the financial services industry has increased dramatieatty-significantly in
the past several years and has resulted in more aggressive and intense regulatory supervision and the application and
enforcement of more stringent standards. Press coverage and other public statements that assert some form of wrongdoing,
regardless of the factual basis for the assertions being made, can lead to increased eeotld-result-insome-type-of inquiry
inquiries or investigation by regulators, legislators and-~or law enforcement officials or in lawsuits. Respending-Such
developments could also have a negative impact on our reputation and on business retention and new sales, which could
adversely affect our business and results of operations. Regulators and other authorities have the power to bring
administrative or judicial proceedings against us, which could result, among other things, in suspension or revocation of
our licenses, cease and desist orders, fines, civil penalties, criminal penalties or other disciplinary action which could
materially harm our results of operations and financial condition. If we fail to address, or appear to fail to address,
appropriately any of these inquiries-matters , investigations-our reputation could be harmed and fawsuits-we could be
subject to additional legal risk , which could increase the size and number of claims and damages asserted against us or subject
us to enforcement actions,fines and penalties.Past or future misconduct by our employees,agents,intermediaries,representatives
of our broker- dealer subsidiaries or employees of our vendors could result in violations of law by us or our
subsidiaries,regulatory sanctions ane--or serious reputational or financial harm,and the precautions we take to prevent and detect
this activity may not be effective in all cases.Although we employ controls and procedures designed to monitor employees' and
associates' business decisions and to prevent us from taking excessive or inappropriate risks, employees and associates may
take such risks regardless-efsuehregardless of the-ultimate-onteome-such controls and procedures. Our compensation
policies and practices are reviewed by us as part of the-preeeedinig-our overall risk management program but it is time-
eonsuming-possible that such compensation policies and practices could inadvertently incentivize expensive-excessive and
eatrdivertthe-time-and-effort-of our— or sentormanagement-from-its-business-inappropriate risk taking. If our employees or
associates take excessive or inappropriate risks, those risks could harm our reputation and have a material adverse effect
on our results of operations and financial condition . Future legislation or regulation or governmental views on compensation
may result in us altering compensation practices in ways that could adversely affect our ability to attract and retain talented
employees. For a description of certain regulatory inquiries affecting the Company, see the Litigation, Regulatory
Matters and Loss Contingencies section of the Commitments and Contingencies Note in our Consolidated Financial
Statements in Part I, Item 8. of this Annual Report on Form 10- K. Our insurance businesses are heavily regulated, and
changes in regulation in the U. S., enforcement actions and regulatory investigations may reduce profitability. Our
insurance operations are subject to comprehensive regulation and supervision throughout the U. S. State insurance laws
regulate most aspects of our insurance businesses, and our insurance subsidiaries are regulated by the insurance
departments of the states in which they are domiciled and the states in which they are licensed. The primary purpose of
state regulation is to protect policyholders, and not necessarily to protect creditors or investors. See — Regulation —
Insurance Regulation in Part I, Item 1. of this Annual Report on Form 10- K. State insurance regulators, the NAIC and
other regulatory bodies regularly reexamine existing laws and regulations applicable to insurance companies and their
products. Changes in these laws and regulations, or in interpretations thereof, are often made for the protection of the
consumer at the expense of the insurer and could materially and Adverse-adversely publietty-affect our business ,
governmental-results of operations or financial condition. A decrease in the RBC ratio (as a result of a reduction in
statutory surplus or increase in RBC requirements) of our insurance subsidiaries could result in increased scrutiny by
insurance regulators and rating agencies and have a material adverse effect on our business . results of operations and
financial condition. The NAIC has established regulations that provide minimum capitalization requirements based on
RBC formulas for insurance companies. The RBC formula for life insurance companies establishes capital requirements
relating to asset, insurance, interest rate and business risks, including equity, interest rate and expense recovery risks.
Each of our insurance subsidiaries is subject to RBC standards or other minimum statutory capital and surplus
requirements imposed under the laws of its respective jurisdiction of domicile. For additional discussion of how the
NAIC calculates RBC ratios, see — Regulation — Insurance Regulation — Financial Regulation — Risk- Based Capital
in Part I, Item 1. of this Annual Report on Form 10- K. In any particular year, statutory surplus amounts and RBC
ratios may increase or decrease pending-depending on a variety of factors. Many of these factors are outside of er-our
future-tvestigations-control .Our financial strength and credit ratings are significantly influenced by statutory surplus amounts
and RBC ratios.In addition,rating agencies may implement changes to their own internal models,which differ from the RBC
capital model,that have the effect of increasing or decreasing the amount of statutory capital we or our insurance subsidiaries
should hold relative to the rating agencies' expectations.To the extent that an-any of eur insurance subsidiary' s RBC ratios are
deemed to be insufficient,we may seek to take actions etther-to increase the-its capitalization efthe-insurer-or te-reduce the
capitalization requirements.If we were unable to accomplish such actions,the rating agencies may view this as a reason for a
ratings downgrade.The failure of any of our insurance subsidiaries to meet its applicable RBC regqutrements-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 or law-enforeement-seizure or liquidation. Any
corrective action imposed could have a material adverse effect on our business, results of operations and financial
condition. A decline in RBC ratios, whether or not it results in a failure to meet applicable RBC requirements, may still
limit the ability of an insurance subsidiary to make dividends or distributions to us, could result in a loss of customers or
new busmess, and could be a factor in causmg ratmgs agunuu to downgrade and-+orlegal-proecedings-involvingus-orour

50 the moerate-and-performanec-of employees-insurer’ s
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our business, results of operations and financial condition. Litigation may adversely affect our busiesses-and-results-of

eperations—Titigatton-may-adversely-affeetenrprofitability and financial condition. We are, and may be in the future, subject to
legal actions in the ordinary course of our insuranee;-nvestmentmanagement-and-other-business operations. Some of these legal

proceedings may be brought on behalf of a class. Plaintiffs may seek large or indeterminate amounts of damage, including
compensatory, liquidated, treble and-or punitive damages. Our reserves for litigation may prove to be inadequate and insurance
coverage may not be available or may be declined for certain matters. It is possible that our results of operations or cash flows in
a particular interim or annual period could be materially affected by an ultimate unfavorable resolution of pending litigation
depending, in part, #per-on the results of operations or cash flows for such period. Given the large or indeterminate amounts
sometimes sought, and the inherent unpredictability of litigation, it is also possible that in certain cases an ultimate unfavorable
resolution of one or more pending litigation matters could have a material adverse effect on our financial condition. Aess-ef-er
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Accountlng services laws and government regulation. In...... in our failure to meet apphcable standards Standards Board ("
FASB") . Regulators and other authorities have the...... and plaCtht‘:S of the tln'lncml serv1ces 1ndustrles It i is possible that
future accounting standards we are required to adopt atory : ; y
generally;-or-the-Company-speeifteatty;—could change the current accountlng treatment that we apply to our consolidated
financial statements and that such changes could have a materially—- material and-adversely—- adverse affeeteffect on our
busrness—lesults of opemtlons efand fmanudl condmon For additional information regarding new accounting standards a
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