EDINETOOOO
o o o o {0 e K )
oOoooooooooood

2021 13

(Prudential Financial, Inc.)

(Charles F. Lowrey, Chairman, Chief Executive Officer and
President)

07102
751
(751 Broad Street, Newark, New Jersey 07102, U.S.A.)

(03)6775-1000

(03)6775-1000

0.01

40,532,182 4,488,533,835 ( )

1/132



85

110.74

85

2021

110.74

EDINETOOOO
o o o o {0 e K )

oOoooooooooood
2021 10
2021 12 31
2021 23
101.03 2021 23
23 UFJ —
2021 23 UFJ

2/132



EDINETOOOO

o o o o {0 e K )

OoooooooooOoog
PSPP
)
471,963
2021 31 2021 30
07102
751
2021 10
NYSE 2021 10 NYSE
2021 12 31 85
2021 23 85 101.03
x 0.85 85.88
+ 2021 23
UFJ 2021 23
110.74 85
2021 2021 29
2021 2021 24
PGIM 2021 12 2021
2021 20 2021
2021 2021 29
2021 2021
2021 2021
PGIM 2021 12 2021

3/132



2006 16 2021 31
2021 23
2005
2006
2006
2007
2008 11
2014 11
PGIM
(i)PGIM
2-13-10 (i)
10 D)
10 (iv)
2-13-10 )
2-13-10
2-13-10
(viii)PGINM
16

4/132

EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
19,568
2005
2006 16
12
11 20
13
10
2012
PGINM
2-13-
2-13-
(vi)
(vii)
2-13-10
2-13-10
12



10

30

2021 12 31

5/132

EDINETOOOO
o o o o {0 e K )
oOoooooooooood

2021

2021 2021



EDINETOOOO
o o o o {0 e K )

OJooooooooogodo
(D)
2021 10
2021
12 31 85
2004 12 31
26,367,235
C )

0.01 «C )
471,963 «C ) ()

85.88 9,510 2021 23

C )
40,532,182 4,488,533,835 «C ) ()
+(
) « )

0.01 111 ( )

2021 12 31 NYSE « )
07102
751

« )
(G
C )

6/132



21,250

25,000

85

() (i)6,250

(i)
(B)1,000

7/132

10

EDINETOOOO
o o o o {0 e K )
oOoooooooooood

10 12

10



2004 12 31

PGIM

Q)

2021 10
2021 12 31

2021

101.03

22

23

NYSE

8/132

*)

EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
D) D)
26,367,235
85
85
101.03
2021 23
27
27



PGINM
)
2021 23
118 732-491-4315
@
®) 19
©

08837

9/132

UFJ

EDINETOOOO
o o o o {0 e K )
oOoooooooooood

— =110.74



EDINETOOOO

o o o o {0 e K )

oOoooooooooood

@ 26
©
®
)
)
40,532,182 70,000 40,462,182
4,488,533,835 7,751,800 4,480,782,035
2021 23 101.03
85 85.88
2021 23 UFJ
110.74
)

10/132



EDINETOOOO

o o o o {0 e K )

OO0Oo0OoOoooooOodn
(
2005 2005
2006 16
2006 12
2006 11 20
2007 13
2008 11 10
2012
2014 11
2021 31 58,776 6,508,854,240,000
2021 31
2021 31
2021 31
666,305,189
0.01 C )

(

11/132



EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
340,028 ()
29,201,605 3,233,785,738  (
)
0.01
340,028 ()
85.88 9,510 2021 23
(
)
2021 12 31
NYSE « )
0.01 1.11

12/132



EDINETOOOO
o o o o {0 e K )

oOoooooooooood

29,201,605 3,233,785,738
5,000 553,700
29,196,605 3,233,232,038

2021 10

«

NYSE 2021 10
NYSE 2021 12 31
EPS
2021 10
2021 12 31
85 2021 23
101.03 2021 23

13/132



EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
« ™
NYSE
1
O) (i) (1in)
2004 12 31 26,367,235
i) 2021 10 85
i) 2021 12 31 85
= ( )
2021 23 101.03

14/132



EDINETOOOO
o o o o {0 e K )
oOoooooooooood

@

2021 10
2021 12 31
2004 12 31 26,367,235

(b)

(c) 19

(D

(e 26

®

@

15/132



EDINETOOOO
o o o o {0 e K )
oOoooooooooood

16/132



EDINETOOOO
o o o o {0 e K )
oOoooooooooood

@

(b)

©

17/132



2.1

2014

1986

16b-3

5.3

11

5.4

0.01

18/132

423

303

EDINETOOOO
o o o o {0 e K )
oOoooooooooood

162 (m)



(i)

(i)

19/132

EDINETOOOO
o o o o {0 e K )
oOoooooooooood

12

(H



~

-\

(M

5.3

5.4

5.4

20/132

5.6

EDINETOOOO
o o o o {0 e K )
oOoooooooooood

50



EDINETOOOO
o o o o {0 e K )

OJooooooooogodo
4.1
4.2 4.1
O) 20 (i)
(iii) (iv)
414 (q)
5.1 2005
5.1
5.2
24
5.4
(MHM® 5.4 ®)
1))

5.3

21/132



5.4
(i)

21,250

5.8

5.5

5.6

85

5.7

5.8

5.8

9.3

22/132

EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
)
(i)
Q)
85
85



6.1

6.2

(D

5.3

23/132

EDINETOOOO
o o o o {0 e K )
oOoooooooooood

6.2



9.5

9.1

9.2

9.2

9.3

6.2

24/132

EDINETOOOO
o o o o {0 e K )
oOoooooooooood

9.3



9.4

9.5

9.6

9.7

9.8

9.9

25/132

EDINETOOOO
o o o o {0 e K )
oOoooooooooood

(M

(iii) 5.1



EDINETOOOO
00000000000000000000(E05916)
0oooooooooood

9.10 9.5

9.11

9.12

9.13 (i) 9.5
(i)

9.14

9.15

26/132



2.1

2014 11
5.4
1986
16b-3

0.01

27/132

423

303

EDINETOOOO

o o o o {0 e K )
oOoooooooooood

162 (m)

12



EDINETOOOO
o o o o {0 e K )
oOoooooooooood

423

3121 (d)(3)(B)
1.421-1(h) (2)

5.6

5.4

50

28/132



EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
5.4
Q)
(i)
(i)
4.1
4.2 4.1 (i) 20
(i) Gii)
(iv) 414 (q)
4.1
423 (b))
424 (d)
5.1 5.7 9.4
2004 12 31 26,367,235

29/132



EDINETOOOO
o o o o {0 e K )
oOoooooooooood
5.2

24
5.4
HM® 5.4 ®)
(i)

5.3

5.4 (i)
(i)
(i)
100

423

21,250 5.8
Q) (i)

5.5

5.6 5.8

85

Q) 85
(i) 85

5.7

30/132



5.8

9.3

5.9

6.1

6.2

5.3

@

31/132

EDINETOOOO

o o o o {0 e K )

6.2

(b)

oOoooooooooood

©



Q)

9.1

9.5

6.2

32/132

EDINETOOOO
o o o o {0 e K )
oOoooooooooood



EDINETOOOO
o o o o {0 e K )
oOoooooooooood

9.2

9.3

9.4

9.5

9.2

O)
(i)

Q)

33/132

@iv)

(i)

(iii) 5.1

()



EDINETOOOO
o o o o {0 e K )
oOoooooooooood
9.6

9.7

9.8

9.9

9.10 9.5

9.11

1933

9.12

9.13 (i) 9.5

34/132



EDINETOOOO
o o o o {0 e K )
oOoooooooooood
9.14

9.15

35/132



EDINETOOOO
o o o o {0 e K )
oOoooooooooood

36/132



2021 5 6
2021 3 31
SEC
10Q

1 110.74 2021 6 23

37/132

EDINETOOOO
o o o o {0 e K )
oOoooooooooood

1934
10Q
2021 3 31

URJ —



EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
2021 3 31 2020 12 31
2021 131 14,507 2020
133 14,728 2021 $378596  \41,925721] $412,005  \45,725,100)
341,122 37,775,850 2020 354,470
39,254,008 @)
2021 7 775 2020
9 997 2021 1,801 199,443 1,930 213,728
2,125 235,323 2020 2,298
254,481 @)
2021 6,602 731,105 2020 6,202 686,809 3,014 433,436
3,670 406,416 @)
16)) 24,027 2,660,750 24,115 2,670,495
2021 5973
661,450 2020 5,968 660,896 8,492 940,404 8,135 900,870
(1)
2021 224 24,806 2020
235 26,024 2021 3 31
500 64,554 7,148,710 65,425 7,245,165
55,370 2020 12 31
1,092 120,928
(1)
10,990 1,217,033 11,271 1,248,151
2021 2
221 2020 2 221 2021}
3 31 6,604
731327 020 12 31 18,863 2,088,889 18,125 2,007,163
6,407 709,511
)@
2021 2 221]
. 7, 7, 772
2020 L 11 5,304 587,365 800) 863
518,829 57,455,123 553,620 61,307,879
L) 16,099 1,782,803 13,701 1,517,249
) 3,063 339,197, 3,193 353,593
19,273 2,134,292 19,027 2,107,050
1,006 111,404 1,103 122,146
2021 13
22,567 2,499,07 22,801] 2,524
1,440 2020 11 1,218 () 56 499,070 80 524,983
326,443 36,150,298 327,277 36,242,655
$907,2800  \100,472,187] $940,722)  \104,175,554

38/132



EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr

2021 3 31 2020 12 31
$290536  \32,173,957 $306,343  \33,924,424
160,227 17,743,538 161,682 17,904,665
7,168 793,784 9,524 1,054,688
9,384 1,039,184 10,894 1,206,402
4,673 517,483 3,499 387,479
9,336 1,033,869 12,022 1,331,316
867 96,012 925 102,435
19,730 2,184,900 19,718 2,183,571

2021 20
2,215 2020 20 2,215 19,855 2,198,743 20,323 2,250,569
ey
o 285 31,561 305 33,776
326,443 36,150,298 327,277 36,242,655
848,504 93,963,333 872,512 96,621,979
«C 14 )
0.01 10,000,000 0 0 0 0
0.01 1,500,000,000
2021 3 31 666,305,189 2020 8 664 8 664
12 31 666,305,189
25,579 2,832,618 25,584 2,833,172
2021 3 31 272,030,289

2020 12 31 269 867,738 (19,878) (2,201,290) (19,652) (2,176,262)
« ) 19,219 2,128,312 30,738 3,403,926
33,110 3,666,601 30,749 3,405,144
58,036 6,426,907 67,425 7,466,645
740 81,048 785 86,931
58,776 6,508,854 68,210 7,553,575
$907,280  \100,472,187 $940,722]  \104,175,554

@

39/132



EDINETOOOO
o o o o {0 e K )

OO0Oo0OoOoooooOodn
3 31 3

2021 2020
$7,543 \835,312 $7,664 \848,711
1,490 165,003 1,489 164,892
4,382 485,263 4,202 465,329
1,176 130,230 1,033 114,394
282 31,229 (2,591) (286,927)
2,079 230,228 1,667 184,604
16,952 1,877,264 13,464 1,491,003
8,110 898,101 9,006 997,324
768 85,049 392 43,410
604 66,887 (77) (8,527)
741 82,058 957, 105,978
3,315 367,103 3,524 390,248
13,538 1,499,198 13,802 1,528,433
3,414 378,066 (338) (37,430)
636 70,431} (58) (6,423)
2,778 307,636 (280) (31,007)
26 2,879 10 1,107
2,804 310,515 (270) (29,900)
(29 (2,658) 1 111
$2,828 \313,173 ($271) (\30,011)
$7.02) \777] ($0.70) (\78)
$6.98 \773 ($0.70) (\78)

40/132



EDINETOOOO
o o o o {0 e K )

OO0Oo0OoOoooooOodn
3 31 3

2021 2020
$2,804 \310,515 ($270) (\29,900)
(681) (75,414) (295) (32,668)
(14,128) (1,564,535) (1,354) (149,942)
96 10,631 72 7,973
(14,713) (1,629,318) (1,577) (174,637)
(3,176) (351,710) (138) (15,282)
(11,537) (1,277,607) (1,439) (159,355)
(8,733) (967,092) (1,709) (189,255)
(42) (4,651) 1 111
($8,691) (\962,441) ($1,710) (\189,365)

41/132



EDINETOOOO
o o o o {0 e K )

Ooooooooooodo
« )
2020 12 31 $6 $25,584 $30,749  ($19,652) $30,738 $67,425 $785 $68,210
(375) (375) (375)
3 3
(6) (6)
) 149 144 144
(467) (467) (467)
2,828 2,828 (24) 2,804
(11,519) (11,519) (18) (11,537)
« ) (8,691) (42) (8,733)
2021 3 31 $6 $25,579 $33,110  ($19,878) $19,219 $58,036 $740 $58,776
« )
2020 12 31 \664 \2,833,172 \3,405,144 (\2,176,262)[ \3,403,92¢] \7,466,645 \86,931] \7,553,575
(41,528) (41,528) (41,528)
332 332
(664) (664)
(554) 16,500 15,947 15,947
(51,716) (51,716) (51,716)
313,173 313,173 (2,658) 310,515
(1,275,614)| (1,275,614) (1,993)| (1,277,607)
C ) (962,441) (4,651) (967,092)
2021 3 31 \664 \2,832,61 \3,666,601 (\2,201,290)( \2,128,312 \6,426,907] \81,948 \6,508,854

42/132



EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
«

010 12 31 $6  $25532 $32,991] ($19,453) $24,03d $63,115 $604  $63,719

99 99 99

o (99) (99) (99)

(500) (500) (500)

31 31

(12) (12)

(26) 112 86 86

(445) (445) (445)

(271) (271) 1 (270)

(1,439)  (1,439) o (1,439

« ) (1,710) 1 (1,709)

2020 3 31 $6 $25506 $32,176 ($19,841) $22,600 $60,447 $625  $61,072
(1) ASU 2016-13 2020 12 31 Form 10-K

« D

2019 12 31 \664 \2,827,414 \3,653,429 (\2,154,225)| \2,662,079 \6,989,355  \66,887 \7,056,242

o (10,963) (10,963) (10,963)

(55,370) (55,370) (55,370)

3,433 3,433

(1,218  (1,218)

(2,879) 12,403 9,524 9,524

(49,279) (49,279) (49,279)

(30,011) (30,011) 112) (29,900

(159,355)|  (159,355) o (159,355)

« ) (189,365) 111] (189,255

2020 3 31 \664 \2,824,534 \3,563,170] (\2,197,192)| \2,502,724 \6,693,001]  \69,213 \6,763,113
(1) ASU 2016-13 2020 12 31 Form 10-K

43/132



EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
3 31 3

2021 2020
$2,804 \310,515 ($270) (\29,900)
(2,079) (230,228) (1,667) (184,604)
(589) (65,226) (701) (77,629)
768 85,048 392 43,410
30 3,322 329 36,433
261 28,903 838 92,800
48 5,316 217 24,031
1,662 184,050 2,825 312,841
582 64,451 (115) (12,735)
(5,222) (578,284) 15,388 1,704,067
(1,562) (172,976) (2,470) (273,528)
(3,297) (365,110) 14,766 1,635,187
21,470 2,377,588 9,997 1,107,068
11] 1,218 40 4,430
2,002 231,668 121] 13,400
4,859 538,086 7,219 799,432
938 103,874 523 57,917
1,834 203,097 1,503 176,409
637 70,541 572 63,343
684 75,746 533 59,024
9,504 1,052,473 8,713 964,878
(13,166) (1,458,003) (13,379) (1,481,590)
(5,220) (578,063) (103) (11,406)
(5,104) (565,217) (7,908) (875,732)
(867) (96,012) (616) (68,216)
(1,717) (190,141) (1,632) (180,728)
(403) (44,628) (505) (55,924)
(731) (80,951) (905) (100,220)
(7,040) (779,610) (11,131) (1,232,647)
(1,235) (136,764) 1,106 122,478
(70) (7,752) (18) (1,993)
6,476 717,152 (5,780) (640,077)

44/132



EDINETOOOO
o o o o {0 e K )

OO0Oo0OoOoooooOodn
3 3l 3

2021 2020
7,836 867,759 14,444 1,509,529
(7,782) (861,779) ©354)  (1,035.862)
(337) (37,319) 59 6,534
(471) (52,159) (448) (49,612)
90 61 6,755 630 69,766
(359) (39,756) (485) (53,709)
59 6,534 45 4,983
90 o4 7,087 1,550 171,647
9 (117) (12,957) 1) (112)
VIE o 0 (16) (1,772)
376 41,639 (65) (7,198)
( ) (670) (74,196) 6,359 704,196
(213) (23,588) 22) (2,436)
2,296 254,259 15,323 1,696,869
13,855 1,534,303 16,474 1,824,331
$16151  \1,788,562 $31,797  \3521,200
$127 \14,064 $140 \15,504
$16009  \1,782,803 $31,6468  \3504,479
$52 \5,758 $151] \16,722
$16151  \1,788,562 $31,797  \3521,200

45/132



PGIM

VIE

U.S. GAAP

VOBA

OTTI

EDINETOOOO
o o o o {0 e K )

OJooooooooogodo
1Q
U.S. GAAP
U.S. GAAP
SEC Form 10-Q SX 10
4
2020 12 31 Form 10-K
DAC

DSl

46/132



EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
COVID-19
2020 1 COVID-19
i)
i)
DAC VOBA
COVID-19
2020 8
PIIH KB
POK 19
23 2020 800
2020 2 POK
GAAP
2020 1
2020 8  PIH
POT
195 55 2021 3 31 30
2 10
40 100
PIIH
2021
2020 3 POT POT
2021 3 31 POT

390

47/132



SGR PGIM
2021 3 PGIM
2020

SGR 330 2021 1
2.

U.S. GAAP FASB FASB

ASU
ASU ASU
ASU

2021 3 31 ASU— ASU 2018-12

ASU 2018-12 944
15 FASB ASU

2019 10 FASB ASU 2019-09
ASU 2018-12 2022 1 1
2021 1 1 1 COoVID-19
ASU2020-11 — 944
2022 1 1 2023 1 1 ASU
ASU2018-12
2020 1 1 2021 1 1
2021 1 1 ASU2018-12
2021 1 1 2021 1 1
ASU2018-12 2023 1 1 ASU2018-12

48/132

EDINETOOOO
o o o o {0 e K )

oOoooooooooood
SGR 35%
UBI
ASC
ASU
2021 3 31
ASU
2018 8
944
FASB 2020 11
ASU2018-12
2022
2020 1 1
2023



EDINETOOOO
o o o o {0 e K )
oOoooooooooood

ASU 2018-12

D

AOCI

2

OCl AOCI

AOCI

49/132



EDINETOOOO
o o o o {0 e K )

ooooooooooooo
ASU 2018-12
DAC 2
DAC DS 1
)
AOCI
AOCI
2
DAC
MRB
MRB
NPR
AOCI
ocCl
NPR

MRB

50/132



CovID-19

TDR

CovID-19
TDR
31
COVID-19

10-K

@)

@

EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr
COVID-19
CARES 2019 12 31 30
TDR
TDR 2020 12 31 2021 2021 12

2021 1 TDR TDR

60 2021 12 31

2021 3 31
2020 12 31 Form
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$ 23400 $ 449 $ 262 $ 0 $ 27628
10,491 1,625 27 0 12,089
89,084 13,738 338 0 102,484
95,495 11,384 891 13 105,975
36,904 2,776 286 46 39,348
25,802 2,713 140 25 28,440
28,772 2,074 329 38 30,479
13,470 179 14 0 13,635
14,673 803 42 9 15,425
©) 2,941 168 16 0 3,093

$ 341122 $ 39950 $ 2345 $ 131 $ 378,596
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28,668 3,183 226 33 31,592
2 14,489 176 74 0 14,591
15,036 1,288 11 10 16,303
(3) 2,683 205 1 0 2,887
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14,295 805 996 81 15,291 886
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2,967 93 822 40 3,789 133
3,676 118 1,965 210 5,641 328
1,536 8 1,451 6 2,987 14
1,048 34 139 8 1,187 42
607 16 12 0 619 16
$ 41071 $ 1788 $ 7859 $ 543 $ 48930 $ 2,331
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12 12
$ 750 $ 7 $ 0 3% 0 $ 750 $ 17
73 1 0 0 73 1
6,536 231 39 8 6,575 239
3,905 87 1,197 106 5,102 193
1,712 52 843 82 2,555 134
1,412 30 376 23 1,788 53
798 34 2,371 192 3,169 226
4,132 25 4,685 49 8,817 74
284 8 93 3 377 11
116 1 1 0 117 1
$ 19718 $ 486 $ 9605 $ 463 $ 29323 $ 949
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2021 3 31 2020 12 31
NAIC 1
2 1,997 636
334 313 2021 3 31 12 543
2020 12 31
12 463
2020 12 31 Form 10-K 2
2021 3 31
2021 3 31
2021 3 31
(
)
1 $ 16,008 $ 16,547 $ 112 $ 112
1 5 52,751 56,779 496 564
5 10 64,596 71,466 105 108
10 D 176,683 201,651 846 1,082
13,470 13,635 0 0
14,673 15,425 0 0
2,941 3,093 242 259
$ 341122 $ 378596 $ 1,801 $ 2,125
@) 5,766 5774

4,748 5,186
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3 31
3
2021 2020
@) $ 14690 $ 5,153
6,894 4,883
1,603 468
(389) (61)
2 0 (91)
2 (158)
3 $ 2 % 41
2 0
(1) 2021 2020 3 31 3
114 39

@

(3) 2021 2020 3 31 3
1
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2021 3 31
0 $ 123 $ 0 10 $ 133
0 31 0 0 31
0 (26) 0 0 (26)
0 (6) 0 (1) (7)
0 $ 122 $ 0 9 $ 131
2020 3 31
0 $ 0 $ 0 0 $ 0
38 119 0 1 158
38 $ 119 $ 0 1 $ 158
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2020 3 31

2020 3 31

2020 12 31
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Form
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4

D

2021 2020 3 31

)

©)
31 2020 12 31

AAA

2021 3 31 2020 12 31
2021 3 31 2020 12 31
(842)
2020 3 31 3
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2021 3 31 2020 12 31
$ 429 $ 429 $ 658 $ 658
14,470 15,130 14,442 15,472
1,699 1,773 1,743 1,839
873 915 964 1,018
2,039 2,066 1,665 1,697
994 996 934 945
363 422 371 443
20,438 21,302 20,119 21,414
1,942 2,296 1,661 2,043
4 $ 22809 $ 24027 $ 22438 $ 24115
2021 3
1,530 1,102
94% NAIC
79%
3 (459)
2021

352 (1,481)
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10%

2021 3 31 2020 12 31

$ 75142 $ 85813 $ 80273 $ 92,764

850 1,082 912 1,173
23 23 25 25
830 829 849 855

$ 76845 $ 87,747 $ 82059 $ 94817

2021 3 31 2020 12 31
$ 12555 196% $ 12,750 19.7%
7,233 11.3 7,326 11.3
/ 17,642 276 18,330 28.3
15,228 2338 14,954 231
2,365 37 2,395 37
4,877 7.6 4,981 7.7
59,900 93.6 60,736 93.8
4,004 6.4 4,048 6.2
63,994 100.0% 64,784 100.0%
(217) (227)
63,777 64,557
583 655
86 101
115 120
784 876
(7) (8)
777 868
(1) $ 64,554 $ 65425
@) 2021 3 31 2020

12 31 500 1,092
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28% 8%
8% 2% 1%

2021 3 31 3
$ 218 $ 9 % 0 $ 3 % 5 $ 235
) 1) 0 0 0 (10)
0 0 0 1) 0 )
$ 209 $ 8 S 0 $ 2 % 5 $ 224

2020 3 31 3
$ 114 $ 3 % 0 $ 0o $ 4  $ 121
110 5 0 0 0 115
1 0 0 0 0 1
0 0 0 3 0 3
$ 25 $ 8 $ 0 $ 3 % 4 $ 240

2020 12 31 Form
2

31
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2021 2020 2019 2018 2017
0%-59.99% $ 446 $ 504 $ 2614 $ 3248 $ 3714 $ 17917 $ 28,443
60%0-69.99% 644 2,177 4,885 4,189 2,480 6,459 20,834
70%-79.99% 697 2,219 2,534 1,509 911 2,156 10,026
80% 6 0 3 61 69 458 597

$ 1793 $ 4900 $ 10036 $ 9007 $ 7174 $ 26990 $ 59,900

12 $ 1682 $ 4780 $ 9246 $ 8539 $ 6911 $ 24234 $ 55392
10 12 111 113 666 380 261 2,054 3,585
10 0 7 124 88 2 702 923

$ 1793 $ 4900 $ 10036 $ 9007 $ 7174 $ 26990 $ 59,900

0%-59.99% $ 394 $ 951 8 490 $ 345 % 392 $ 1414 $ 3,986
60%-69.99% 5 10 51 39 3 0 108
70%-79.99% 0 0 0 0 0 0 0
80% 0 0 0 0 0 0 0

$ 39 $ %1 $ 541 $ 384 % 395 $ 1414 $ 4,094

12 $ 397 $ 939 $ 540 $ 376 $ 336 $ 1301 $ 3889
10 12 2 22 0 2 59 44 129
1.0 0 0 1 6 0 69 76

$ 39 $ 91 $ 541 $ 384 $ 3% $ 1414 $ 4,09
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2020 2019 2018 2017 2016
0%-59.99% $ 828 $ 2693 $ 3217 $ 3854 $ 3223 $ 15360 $ 29,175
60%-69.99% 2,678 4,981 4,291 2,239 2,667 4,058 20,914
70%-79.99% 2,492 2,587 1,500 1,057 918 1,409 9,963
80% 23 3 61 69 23 505 684

$ 6021 $ 10264 $ 9069 $ 7219 $ 6831 $ 21332 $ 60,736

12 $ 5901 $ 9429 $ 8587 $ 694 $ 6382 $ 18904 $ 56,157
10 12 118 711 383 263 384 1,719 3,578
1.0 2 124 99 2 65 709 1,001

$ 6021 $ 10264 $ 9069 $ 7219 $ 6831 $ 21,332 $ 60,736

0%-59.99% $ 956 $ 494 $ 349 $ 527 $ 367 $ 1254 $ 3947
60%-69.99% 8 51 39 3 0 0 101
70%-79.99% 0 0 0 0 0 0 0
80% 0 0 0 0 0 0 0

$ 964 $ 545 9 388 $ 530 $ 367 $ 1254 $ 4,048

12 $ U1 $ 544 % 338l $ 468 $ 308 $ 1202 $ 3844
10 12 23 0 1 59 1 40 124
1.0 0 1 6 3 58 12 80

$ %4 $ 545 $ 388 $ 530 $ 367 $ 1254 $ 4,048

2020 12
31 Form 10-K 2
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2021 3 31
90
30-59 60-89 ()] (#a)
$ 59898 $ 2 $ 0 $ 0 $ 2 $ 59900 $ 5
4,073 7 0 14 21 4,094 14
84 1 0 86
115 0 0 115
583 0 0 583
$ 64753 $ 10 $ 0 $ 15 $ 25 $ 64778 $ 20
(1) 2021 3 31
) 2020 12 31 Form 10-K
2
2020 12 31
90
30-59 60-89 ) @
$ 60614 $ 3 $ 119 $ 0 % 122 $ 60736 $ 5
3,996 37 0 15 52 4,048 15
99 101
120 120
655 655
$ 65484 $ 41 $ 119 $ 16 $ 176 $ 65660 $ 21
(1) 2020 12 31
@) 2020 12 31 Form 10-K
2
2021 2020 3 31 3
1 2021 3 31 2020 12 31
15
2021 3 31 2020 12 31
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2021 3 2020 12 31
31
LPYLLCs
(0] $ 4735 $ 4,311
2,732 2,451
(@D} 2,008 1,985
9,475 8,747
1,861 1,786
2,199 2,036
319 314
4,379 4,136
LPS/LLCs 13,854 12,883
2 1,877 2,027
1,869 1,915
(©)] 1,263 1,300
$ 18,863 $ 18,125
(1)
(2 2021 3 31 2020 12 31 354
409
3
2020 12 31 Form 10-K
17
2021 3 2020 12
31 31
$ 2558 $ 2,676
8 7
196 205
277 274
21 27
3 4
$ 3063 $ 3,193

2021 2020 3 31 3
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3 31
3
2021 2020
) $ 299 $ 3,112
(1) 58 59
24 34
159 184
23 28
617 640
145 153
516 131
10 87
4,551 4,428
(169) (226)
$ 4382 $ 4,202
@
3 31
3
2021 2020
D $ 1,216 $ 158
30 22
52 (1)
LPS/LLCs 0 ©)
775 1,492
6 (1)

$ 2079 % 1,667

@
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AOC/
2021 3 2020 12
31 31
$ G $ (25)
37,610 58,593
(1) (159) (168)
1 12 10
%) 9) 7
$ 37,449 $ 58,417
() 5
(2 2021 3 31
2021 3 31 2020 12 31
30 30

$ 8451 % 485 $ 8936 $ 9548 $ 546 $ 10,094

131 0 131 463 0 463
317 0 317 337 0 337
(0] $ 889 $ 485 $ 9384 $ 10348 $ 546 $ 10,8%4

@ 30

67/132



EDINETOOOO
o o o o {0 e K )

oOoooooooooood
2021 3 31 2020 12 31
30 30

$ 87 $ 0 $ 87 $ 108 $ 0 $ 108
240 0 240 426 0 426
3,294 0 3,294 2,360 0 2,360
801 0 801 567 0 567
251 0 251 38 0 38
(1) $ 4673 $ 0 $ 4673 $ 3499 $ 0 $ 349

@ 30
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4,
VIE
2020 12 31 Form 10-K
4
VIE
VIE VIE VIE
VIE(2) VIE(1)
2021 3 2020 12 2021 3 2020 12
31 31 31 31
$ 102 $ 110 $ 275 $ 296
81 87 824 882
154 160 0 0
57 42 0 0
911 975 0 0
2,533 2,221 133 127
99 101 0 0
1 2 3 4
511 594 873 768
VIE $ 4449 $ 4292 $ 2108 $ 2077
$ 516 $ 256 $ 0o $ 2
VIE @) 285 305 0 0
VIE $ 801 $ 561 $ 0 $ 2
(1) 2021 3 31 2020 12 31 VIE 100% VIE
2,495 2,538
) VIE 2021 3 31
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VIE 2021 3 31
948 935
VIE

VIE VIE

VIE
13,854 12,883

VIE
3
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2020 12 31 Form 10-K
5
2021 3 31 2020
1,847 1,906
792

71/132



EDINETOOOO
o o o o {0 e K )

OoOooOoOddooOoomdmr

2021 3 31 2020 12 31
$ 3015 $ 601 $ (69) $ 3065 $ 978 $ (90)
298 0 (37 249 0 ®)
2,666 79 (133) 2577 68 (116)
22,831 821 (875) 22,642 878 (1,037)
$ 28810 $ 1501 $ (1114) $ 28533 $ 1924 $ (1.251)
$ 210809 $ 9956 $ (16035 $ 178803 $ 17,174 $ (13172
17,570 14 (65) 15,778 99 (5)
15,318 27 (226) 14,593 914 (233)
2,974 36 (24) 2,910 25 0
33,199 989 (1,110) 35,478 764 (647)
0 0 0 0 0 0
13,567 626 (418) 13,661 537 (601)
2,305 50 0 3,360 63 (28)
5,195 24 ©) 5,668 10 (25)
42,374 664 (921) 36,250 1,731 (1,028)
19,731 102 (440) 22,489 32 (1,277)
1) 1,259 0 0 1,262 0 0
GIC 85,273 0 0 86,264 0 0
$ 449574 $ 12878 $ (19242) $ 416516 $ 21,349 $ (17,016)
@O $ 478384 $ 14379 $ (20356) $ 445049 $ 23273 $ (18,267)

()
2
2021 3 31 2020 12 31 12,907 20,119

©)
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2021 3 31 2020 12 31
D @
$ 367 $ 60 $ 402 $ 79
$ 20 $ 1 $ 20 $ 2
$ (1434) $ %) $ (1627) $ (303)
$ (1415 $ (202) $ (1585 $ (372)
(i)
(if)
(iii)
2021 3 31
@
$ 14236 $ (12532 $ 1,704 $ (865) $ 839
442 0 442 (442) 0
$ 14678 $ (12532 $ 2146 $ (1,307) $ 839
$ 20356 $ (18781 $ 1575 $ (983) $ 592
9,384 0 9,384 (9,253) 131
$ 29740 $ (18781) $ 10959 $ (10236) $ 723
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2020 12 31
1)
(1) $ 23144 $ (21,367) $ 1777 $ (806) $ 971
252 0 252 (252) 0

$ 233% $ (21,367) $ 2029 $ (1,058) $ 971

1) $ 18265 $ (17475 $ 79 $ (7900 $ O
10,894 0 10,894  (10,432) 462
$ 29159 $ (17475) $ 11684 $ (11222) $ 462

) /

2020 12 31 Form 10-K
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2021 3 31 3

AOCI(1)

21 $ @ s 0$ 0 $ 192 $ a7 % 0

@ 0 0 0 0 7 0
19 @ 0 0 (192) (163) 0
(20) 4 0 0 207 180 0
1 0 0 0 0 @ 0
(19) 4 0 0 207 173 0
0 0 0 0 0 @ 2

0 0 0 0 0 @ 2

0 2 0 0 15 8 2

5 0 0 0 0 0 (a7
@) 0 0 0 0 0 17
25 71 53 0 0 0 73
29 71 53 0 0 0 9
0 0 8 0 0 0 0

0 0 0 0 0 0 0

0 0 8 0 0 0 0
(5,925) 0 0 0 0 0 0
(279) 0 8 0 0 0 0
282 0 0 0 0 0 0
4 0 0 0 0 0 0
(989) 0 0 0 0 0 0
1 0 0 0 0 0 0
7,651 0 0 0 0 0 0
746 0 8 0 0 0 0
775 $ 73 $ 69 $ 0 $ 15  $ 8 % 11
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2020 3 31 3
AOCI(2)
$  (30) $ @ $ 0 $ 0 $ 24 % 280 $ 0
2 0 0 0 0 0 0
(28) @ 0 0 324 280 0
30 5 0 0 (322) (279) 0
@) 0 0 0 0 0 0
29 5 0 0 (322) (278) 0
1 3 0 0 2 2 0
@) 0 0 0 0 0 52
1 0 0 0 0 0 102
/ 18 79 201 0 0 0 2,200
18 79 291 0 0 0 2,354
0 0 0 0 0 0 13
/ 0 0 0 0 0 0 0
0 0 0 0 0 0 13
9,224 0 0 0 0 0 0
333 0 @) 0 0 0 0
/ 816 0 2 0 0 0 0
(41) 0 0 0 0 0 0
5,436 0 0 0 0 0 0
0 0 0 0 0 0 0
(14,295) 0 0 0 0 0 0
1,473 0 (5) 0 0 0
$ 1492 $ 82 $ 286 $ 0 $ 2 $ 2 $ 2367
(1) 2021 3 31 3 11 2020 3 31 3 0
AOCI

76/132



2020 12 31
AOCI

AOC
AOCI
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2021 3 31
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AOCI

10

2021

2021 3 31

2020 3 31
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$ (168)

(42)
(18)
221
161

©)

(148)
(152)
$ (159)

2022 3 31 12 206

AOCI
11 13
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(1) NAIC
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26
2021 3 31
NAIC )
NAIC 1 NAIC 2 NAIC 3 NAIC 4 NAIC5 NAIC 6

$ 0$ 0% 0% 0% 0$ 0% 0% 0% 0%$ 0% 0% 0% 0$ O

50 1 0 0 2,154 40 0 0 0 0 100 9 2,304 50

$ 50% 1% 0% 0% 2154% 4089 0% 0% 0$ 0% 100 $ 9% 2304% 50

2020 12 31

NAIC D

NAIC 1 NAIC 2 NAIC 3 NAIC 4 NAIC 5 NAIC 6

$ 0$ 083 0s$ 0% 0$ 053 0$ 0% 0$ 0% 0s$ 0% 0s$ O

50 0 0 0 3,003 63 0 0 0 0 0 0 3,053 63

$ 50% 0% 0% 0% 3003% 638% 0% 0% 0% 0% 0% 0% 3053% 63

NAIC6

NAIC

2021 3 31 2020 12 31
1 307 0 28
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(ii) (iii)
(iv)

2021 3 31

2020 12 31 Form 10-K 6
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2021 3 31
1 2 3 @D
$ 0 $ 27478 $ 150 $ $ 27,628
0 12,085 4 12,089
0 102,473 11 102,484
0 105,911 64 105,975
@ 0 37,146 2,202 39,348
0 28,296 144 28,440
0 27,612 2,867 30,479
©) 0 12,926 709 13,635
0 15,415 10 15,425
0 2,982 111 3,093
0 372,324 6,272 378,596
0 209 0 209
0 213 0 213
0 977 19 996
0 14,592 538 15,130
©) 0 1,847 219 2,066
0 1,773 0 1,773
0 915 0 915
911 1,385 0 2,296
@ 0 378 20 398
911 22,289 796 23,996
0 5,960 242 6,202
6,370 1,250 728 8,348
0 500 0 500
(5) 99 14,280 378 (12,532) 2,225
409 3,499 39 4,304
1,640 5,357 4 7,001
0 0 144 144
6)(7) 54,579 247,020 1,306 302,905
$ 64008 $ 672479 $ 10266 $ (12532) $ 734,221
®) $ 0 $ 0 $ 11314 $ $ 11,314
0 0 2171 2171
85 19,851 0 (18,781) 1,155
VIE 0 0 0 0
$ 85 $ 19851 $ 13485 $ (18781) $ 14,640
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VIE

5774

5,966

4,379

2021 3 31

6,100

4,136
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2020 12 31
1 2 3 o)
$ 0 $ 40298 $ 150 $ $ 40448
0 12,807 4 12,811
0 110,233 11 110,244
0 113,486 69 113,555
0 38,689 2,248 40,937
0 29,384 153 29,537
0 28,727 2,865 31,592
0 14,068 523 14,591
0 16,294 9 16,303
0 2,876 11 2,887
0 406,862 6,043 412,905
0 212 0 212
0 231 0 231
0 926 19 945
0 14,990 482 15,472
0 1,583 114 1,697
0 1,839 0 1,839
0 1,018 0 1,018
1,784 259 0 2,043
50 549 20 619
1,834 21,607 635 24,076
0 3671 243 3914
6,207 1,131 660 7,998
0 1,092 0 1,092
227 23,045 366 (21,367) 2271
405 5728 177 6,310
1,476 4,005 1 5,482
0 0 268 268
51,826 250,623 1,821 304,270
$ 61975 $ 717,764 $ 10214 $ (21,367) $ 768586
$ ) 0 $ 18879 $ $ 18879
0 0 1,914 1,914
32 17,828 0 (17,475) 385
0 0 0 0
$ 32 $ 17828 $ 20793 $ (17475 $ 21178
2020 12 31 (6,249) 3,892
2021 3 31 2020 12 31
2021 3 31 2020 12 31 5,766
1 NAV
2021 3 31 2020 12 31
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(6) NAV
2021 3 31 2020 12 31
23,538 23,007
(7
(8) 2021 3 31 11.3
0.8 121 2020 12 31
18.9 0.5
19.4
3
2021 3 31
@
23 $ 4486 (5) 040%  30% 4.90%
EBITDA  (4) 73 15.0 10.4
12.86%  7123%  58.29%
$ 236 (5) 0.5% 20%
EBITDA  (4) 0.1 73 0.9
$12 $1414  $472
6) $ 162 110%  227%  1.25%
@ $ 11314 ©) 1% 20%
LIBOR (10)  009%  1.14%
(11) 39% 96%
(12)
(13) 0% 15%
17% 25%
®) $ 2171 ) 1% 42%
LIBOR (10)  009%  1.14%
(13) 0% 24%

82/132

6%

42%



EDINETOOOO

o o o o {0 e K )

0o0000000000dd
2020 12 31
(1)
Rl $ 3697 (5) 040%  25% 4.28%
EBITDA  (4) 7.0 15.0 9.0
1213%  1500%  13.02%
$ 195 (5 0.5% 20%
EBITDA  (4) 1 8.8 33
$1 $1414  $495
®) $ 775 160%  298%  1.80%
@ $ 18879 ) 1% 20%
LIBOR (10) 006%  1.17%
(11) 39% 96%
(12)
(13) 0% 15%
18% 26%
®) $ 1914 9) 1% 42%
LIBOR (10) 006%  1.17%
(13) 0% 24%
6% 42%
)
)
©)
(4) EBITDA
(5) 10%  20%
(6)
)
(®
©)
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LIBOR
LIBOR
NPR
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100%
45 90

0%
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0000000000000
2021 3 31 3
3
3
(D 7))
$ 150 $ 0 $ 0%$ 0 $ 0 3% 0 $0$ O0$ 0 $10% o0
4 0 0 0 0 0 0 0 0 4 0
1 0 0 0 0 0 0 0 0 1 0
(3) 5,335 (345) 243 0 0 (177) 2 219 0 5277  (361)
(4 543 19 219 0 0 (74) 12 311 (200) 830 19
19 0 0 0 0 0 0 0 0 19 0
©) 482 @ 14 0 0 (19) 0 68 0 538 (14)
4 114 ©) 137 0 0 (12) 0 0 (18) 219 ©)
0 0 0 0 0 0 0 0 0 0 0
20 0 0 0 0 0 0 0 20 0
243 0 1 @ o 0 0 0 0 242 0
660 38 58 (3 0 (3) (22) 0 0 728 35
366 12 0 0 0 0 0 0 0 378 13
177 (1 256 0 0 (10) (26) 0 0 396 1)
1 0 3 0 0 0 0 0 0 4 0
268 (133) 12 0 0 (3) 0 0 0 144 (133)
(5) 1,821 43 68  (13) 0 (6)  (615) 22 (14) 1,306 36
(18879) 7,89 0 0 (331 0 0 0 0 (11,314) 7681
(6) (1,914) (135) 0 0 (122 0 0 0 0 (2171 (99)
0 0 0 0 0 0 0 0 0 0 0
VIE 0 0 0 0 0 0 0 0 0 0 0
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2021 3 31 3
@
C ) )

¢ ¢
D (G

$ (28 $ 0 $ 0 $ (300 $ 2 $ (4)$ 0 $ 0 $ (300
0 (12) 0 0 2 0o 1) 0 0
0 0 0 0 0 0 0
38 0 0 0 35 0 0
11 1 0 0 0 12 1 0 0
1) 0 0 0 0 1) 0 0 0
0 0 0 0 0 0 0 0 0
(133) 0 0 0 0 (133) 0 0 0
(5) 0 0 43 0 0 0 0 36 0
7,89 0 0 0 0 7,681 0 0 0
(135) 0 0 0 0 (99) 0 0 0
0 0 0 0 0 0 0 0 0
VIE 0 0 0 0 0 0 0 0 0
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2020 3 31 3
3
3
(2) (2
$ 1056 $ 0 $ 10$0$ 0% O $ 0S$ O0S$ 0 $ 115% 0O
4 0 0 0 0 0 0 0 0 4 0
22 ) 0 0 0 0 0 0 0 21 0
®) 3,236 (500) 294  (113) 0 (235) 1 1827 (14)  44% (492
@ 948 @ 315 (17) 0 (100) 155 12 (359 948 (16)
24 0 0 0 0 0 0 0 0 24 0
®) 637 (46) 4 (10 0 (45) 0 63 0 603 (44)
@ 69 @) 116 0 0 @ 0 0 177
0 0 0 0 0 0 0 0
0 7 0 0 0 0 0 7
287 (15) 18  (6) 0 0 @ 15 (48) 249 (16)
633 (44) 9 (5 0 0 1 0 0 594 (44)
567 8 27 0 0 @) (20) 0 0 581
155 2 43 0 0 (110) (37) 0 0 53
131 0 0 0 0 0 (130 0 0 1
113 252 17 0 0 0 0 0 0 382 252
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Report of Independent Registered Public Accounting Firm
To the Board of Directors and Shareholders of Prudentia Financial, Inc.

Opinions on the Financial Satements and Internal Control over Financial Reporting

We have audited the accompanying consolidated statements of financial position of Prudential Financial, Inc. and its subsidiaries (the
“Company”) as of December 31, 2020 and 2019, and the related consolidated statements of operations, comprehensive income, equity and
cash flows for each of the three years in the period ended December 31, 2020, including the related notes and financial statement schedules
listed in the index appearing under Item 15.2 (collectively referred to as the “consolidated financial statements’). We also have audited the
Company's internal control over financial reporting as of December 31, 2020, based on criteria established in Internal Control - Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (“COSO").

In our opinion, the consolidated financial statements referred to above present fairly, in al material respects, the financial position of
the Company as of December 31, 2020 and 2019, and the results of its operations and its cash flows for each of the three years in the period
ended December 31, 2020 in conformity with accounting principles generally accepted in the United States of America. Also in our opinion,
the Company maintained, in al material respects, effective internal control over financial reporting as of December 31, 2020, based on
criteria established in Internal Control - Integrated Framework (2013) issued by the COSO.

Changes in Accounting Principles

Asdiscussed in Note 2 to the consolidated financial statements, the Company changed the manner in which it accounts for credit losses
on certain financial assets reported at amortized cost, certain off-balance sheet exposures, and impairments for fixed maturities, available-for-
sale in 2020, the manner in which it accounts for leases in 2019, and the manner in which it accounts for certain financial assets and liabilities
and the manner in which it accounts for certain tax effects originally recognized in accumulated other comprehensive income in 2018.

Basis for Opinions

The Company's management is responsible for these consolidated financial statements, for maintaining effective internal control over
financial reporting, and for its assessment of the effectiveness of internal control over financial reporting, included in the accompanying
Management’s Annua Report on Internal Control Over Financial Reporting. Our responsibility is to express opinions on the Company’s
consolidated financial statements and on the Company's internal control over financial reporting based on our audits. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits
to obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement, whether due to error or
fraud, and whether effective internal control over financial reporting was maintained in al material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the
consolidated financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures
included examining, on atest basis, evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the consolidated financial statements. Our audit of internal control over financia reporting included obtaining an
understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. Our audits also included performing such other procedures
as we considered necessary in the circumstances. We believe that our audits provide areasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financia reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal control over financial reporting includes those policies and procedures that (i) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
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dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financia statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the company; and (iii) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material
effect on the financial statements.

Because of its inherent limitations, internal control over financia reporting may not prevent or detect misstatements. Also, projections
of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the consolidated financial statements
that were communicated or required to be communicated to the audit committee and that (i) relate to accounts or disclosures that are material
to the consolidated financial statements and (ii) involved our especially challenging, subjective, or complex judgments. The communication
of critical audit matters does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by
communicating the critical audit matters below, providing separate opinions on the critical audit matters or on the accounts or disclosures to
which they relate.

Valuation of Guaranteed Benefit Features Associated with Certain Life and Annuity Products Included in the Liability for Future Policy
Benefits

As described in Notes 2, 6, 12 and 13 to the consolidated financial statements, the Company issues certain variable annuity contracts
which contain guaranteed benefit features. Certain of the guarantees associated with these contracts are accounted for as embedded
derivatives and recorded at fair value. As of December 31, 2020, the fair value of the obligations associated with these guarantees accounted
for as embedded derivatives was $18.9 hillion. As there is no observable active market for the transfer of these obligations, the valuations are
calculated by management using internally-developed models with option pricing techniques. The models are based on a risk neutral
valuation framework and incorporate premiums for risks inherent in valuation techniques, inputs, and the general uncertainty around the
timing and amount of future cash flows. The significant inputs to the valuation models for these embedded derivatives include capital market
assumptions, such as interest rate levels and volatility assumptions, the Company’s market-perceived non-performance risk under the
contract, as well as actuarially determined assumptions, including mortality rates, lapse rates, benefit utilization rates and withdrawal rates.
For certain life insurance and annuity products that include certain other contract features, including guaranteed minimum death benefits
(“GMDB") and no-lapse guarantees, additional policyholder liabilities are established when associated assessments are recognized. The
liability for no-lapse guarantee features is grouped with GMDB features in Note 13. As of December 31, 2020, the additional liability for
these contract features included in the liability for future policy benefits was $10.4 billion. As disclosed by management, this liability is
established using current best estimate assumptions, including mortality rates, lapse rates, benefit utilization rates, withdrawal rates, and
premium pattern rates, as well as interest rate and equity market return assumptions, and is based on the ratio of the present value of total
expected excess payments (i.e., payments in excess of account value) over the life of the contract divided by the present value of total
expected assessments (i.e., benefit ratio). The liability equals the current benefit ratio multiplied by cumulative assessments recognized to
date, plusinterest, less cumulative excess payments to date.

The principal considerations for our determination that performing procedures relating to the valuation of guaranteed benefit features
associated with certain life and annuity products included in the liability for future policy benefits is a critica audit matter are (i) the
significant judgment by management to determine the valuation model for the benefit features accounted for as embedded derivatives in light
of the valuation objective (fair value) given the lack of an observable market for these guarantees and to determine the aforementioned
assumptions for the guaranteed benefit features accounted for as embedded derivatives and additional policyholder liabilities, (ii) a high
degree of auditor judgment, subjectivity and effort in performing procedures and evaluating audit evidence relating to the model for
embedded derivatives recorded at fair value and the aforementioned assumptions used in the valuation of the liabilities for the guaranteed
benefit features accounted for as embedded derivatives and additional policyholder liabilities, and (iii) the audit effort involved the use of
professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion
on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to the valuation of
guaranteed benefit features associated with certain life and annuity products included in the liability for future policy benefits, including
controls over the model for the benefit features accounted for as embedded derivatives and development of the assumptions used in the
valuation of the liabilities for the guaranteed benefit features accounted for as
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embedded derivatives and additional policyholder liabilities. These procedures also included, among others, testing management’s process
for determining the valuation of guaranteed benefit features associated with certain life and annuity products included in the liability for
future policy benefits, which included the involvement of professionals with specialized skill and knowledge to assist in (i) evaluating the
appropriateness of management’s models and (ii) evaluating the reasonableness of the aforementioned assumptions used in the valuation
based on industry knowledge and data as well as historical Company data and experience. The procedures also included testing the
completeness and accuracy of data used to develop the aforementioned assumptions and testing that the aforementioned assumptions are
accurately reflected in the models.

Valuation of the Deferred Acquisition Costs Related to Universal Life and Variable Life Products and Fixed and Variable Deferred Annuity
Products

As described in Notes 2 and 7 to the consolidated financial statements, the Company defers acquisition costs that relate directly to the
successful acquisition of new and renewa insurance and annuity business to the extent such costs are deemed recoverable from future
profits. As of December 31, 2020, a significant portion of the $19 hillion of deferred policy acquisition costs (“DAC") are associated with
certain universal and variable life products and fixed and variable deferred annuity products. DAC related to universal and variable life
products and fixed and variable deferred annuity products is generally amortized over the expected life of the contracts in proportion to gross
profits arising principally from investment margins, mortality and expense margins, and surrender charges. These margins are updated
periodically based on historical and anticipated future experience. Gross profits aso include impacts from the embedded derivatives
associated with certain of the optional living benefit features of variable annuity contracts. The DAC balance is regularly adjusted with a
corresponding charge or credit to current period earnings for the impact of actual gross profits and changes in management’s projections of
estimated future gross profits. DAC is subject to periodic recoverability testing.

The principal considerations for our determination that performing procedures relating to the valuation of DAC related to universal life
and variable life products and fixed and variable deferred annuity products is a critical audit matter are (i) the significant judgment by
management to determine the assumptions used in the projection of gross profits used to amortize DAC related to mortality rates, lapse rates,
benefit utilization rates, withdrawal rates, and premium pattern rates, as well as interest rate and equity market return assumptions
(collectively, the “significant assumptions”) (ii) a high degree of auditor judgment, subjectivity and effort in performing procedures and
evaluating audit evidence relating to the significant assumptions, and (iii) the audit effort involved the use of professionals with specialized
skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion
on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to the valuation of DAC
related to universal life and variable life products and fixed and variable deferred annuity products, including controls over the development
of the significant assumptions. These procedures also included, among others, testing management’s process for determining the valuation of
DAC related to universal life and variable life products and fixed and variable deferred annuity products, which included the involvement of
professionals with specialized skill and knowledge to assist in (i) evaluating the appropriateness of management’s models and (ii) evaluating
the reasonableness of the significant assumptions used in the valuation based on industry knowledge and data as well as historical Company
data and experience. The procedures also included testing the completeness and accuracy of data used to develop the assumptions and testing
that the assumptions are accurately reflected in the models.

Goodwill Impairment Assessment — Assurance |Q Reporting Unit

As described in Notes 2 and 10 to the consolidated financial statements, the Company tests goodwill for impairment annualy, as of
December 31, and more frequently if an event occurs or circumstances change that would more likely than not reduce the fair value of a
reporting unit below its carrying amount. The Company’s consolidated goodwill balance was $3.0 billion as of December 31, 2020, and the
goodwill associated with the Assurance IQ reporting unit was $2.1 billion. If the fair value of areporting unit exceeds its carrying value, the
applicable goodwill is considered not to be impaired. If the carrying value exceeds fair value, an impairment charge is recorded for the
excess. As disclosed by management, a quantitative impairment assessment of the goodwill allocated to Assurance |Q was performed as of
December 31, 2020. The estimated fair value of Assurance |Q was based on weighting the results of a discounted cash flow approach and a
market approach based on sales, EBITDA and earnings multiples. In determining the fair value of a reporting unit, management is required to
make significant estimates including, but not limited to: projected revenues and operating margins, applicable discount and growth rates, and
comparative market multiples.

The principal considerations for our determination that performing procedures relating to the goodwill impairment assessment of the
Assurance 1Q reporting unit is acritical audit matter are (i) the significant judgment by management to
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determine the fair value measurement of the reporting unit; (i) a high degree of auditor judgment, subjectivity, and effort in performing
procedures and evaluating audit evidence related to projected revenues and operating margins, discount rates, and comparative market
multiples (collectively, the “significant assumptions’); and (iii) the audit effort involved the use of professionals with speciaized skill and
knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion
on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to management’s goodwill
impairment assessment related to the Assurance | Q reporting unit, including controls over the significant assumptions. These procedures also
included, among others, (i) testing management’s process for determining the fair value estimate (ii) evaluating the appropriateness of the
approaches, and (iii) evaluating the significant assumptions used by management by considering the consistency of the assumptions with the
current and past performance of the reporting unit, the consistency with external market and industry data, and whether these assumptions
were consistent with evidence obtained in other areas of the audit, and (iv) testing the completeness and accuracy of underlying data used in
the approaches. Professionals with specialized skill and knowledge were used to assist in the evaluation of the appropriateness of the
approaches used in the impairment assessment models and reasonableness of the discount rates and comparative market multiples
assumptions.

/< PricewaterhouseCoopers LLP

New York, New York
February 19, 2021

We have served as the Company’s auditor since 1996, which includes periods before the Company became subject to SEC reporting
reguirements.
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