Financial Statements — Statutory-Basis

Reliance Standard Life Insurance Company

As of and for the Years Ended December 31, 2025 and 2024
with Report of Independent Auditors



RELIANCE STANDARD LIFE INSURANCE COMPANY
Financial Statements — Statutory-Basis
As of December 31, 2025 and 2024

Report of INAependent ATAITOTS. .......eiiuieeiieiiieeieeciee ettt ettt e et e st e ebeesbeeesbeeesteeesseeesseeasseessseessseesnsesanseesseeenseennses 1
Statements of Admitted Assets, Liabilities, and Capital and SUIPIUS.........cccevcierieriiriieiieeeeeeee e 4
StatEMENtS OF OPEIATIONS ......eeuvieiieeeiestieteesteetesetestesteeteeteeseeessessteseesseassesssesssesssesseenseanseasseassansaenseensesnsesnsesssesseesseensennes 6
Statements of Changes in Capital and SUIPIUS .......cccoeriiiiiiiiiieeieeee ettt e sae e seeneeenes 7
Statements OF CaSh FIOWS ......c..oiuiiiiiiiieee ettt b e ettt sb e e b e bt et et e s sae s st e sbeenbeeeeenes 8
Notes t0 FINancial StAtEINENES ........coiuiiiuiiiiiiiitiete ettt ettt ettt e bt et ee e s s tesbee bt e bt eateebtesbeenbeenbeenbeeneesaees 9
Other Financial Information

Note to Supplemental Schedule of Selected Statutory-Basis Financial Data..........cc.cocoocerviririiininininininineciciccee 55
Supplemental Schedule of Selected Statutory-Basis Financial Data ...........cccccceveierieriieniieiinieeieieieeie e 56
Supplemental Schedule of ReinSurance DISCIOSUIES ...........ecueeiieiieriieriieiieiestesieste et eeeseeessaeseeseensesssesseesseesseenseenns 59
Summary INVeStMeEnt SCHEAUIE ........c.coooiiiiiiiiiece ettt e st e st e e e be e ssbeessbeessbeessseessseessseesnseansseenes 61
Supplemental Investment Risks INtEITOZAOTIES ......cc.eetiiiiiiiiiiiiitieitiet ettt ettt et st e e e 62



pwe

Report of Independent Auditors

To the Board of Directors of Reliance Standard Life Insurance Company
Opinions

We have audited the accompanying statutory-basis financial statements of Reliance Standard
Life Insurance Company (the "Company"), which comprise the statutory-basis statements of
admitted assets, liabilities and capital and surplus as of December 31, 2025 and 2024, and the
related statutory-basis statements of operations, changes in capital and surplus, and of cash
flows for the years then ended, including the related notes (collectively referred to as the
"financial statements").

Unmodified Opinion on Statutory Basis of Accounting

In our opinion, the accompanying financial statements present fairly, in all material respects,
the admitted assets, liabilities and capital and surplus of the Company as of December 31, 2025
and 2024, and the results of its operations and its cash flows for the years then ended, in
accordance with the accounting practices prescribed or permitted by the Illinois Department of
Insurance described in Note A.

Adverse Opinion on U.S. Generally Accepted Accounting Principles

In our opinion, because of the significance of the matter discussed in the Basis for Adverse
Opinion on U.S. Generally Accepted Accounting Principles section of our report, the
accompanying financial statements do not present fairly, in accordance with accounting
principles generally accepted in the United States of America, the financial position of the
Company as of December 31, 2025 and 2024, or the results of its operations or its cash flows for
the years then ended.

Basts for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America (US GAAS). Our responsibilities under those standards are further described
in the Auditors' Responsibilities for the Audit of the Financial Statements section of our report.
We are required to be independent of the Company and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinions.

Basis for Adverse Opinion on U.S. Generally Accepted Accounting Principles

As described in Note A to the financial statements, the financial statements are prepared by the
Company on the basis of the accounting practices prescribed or permitted by the Illinois
Department of Insurance, which is a basis of accounting other than accounting principles
generally accepted in the United States of America.



The effects on the financial statements of the variances between the statutory basis of
accounting described in Note A and accounting principles generally accepted in the United
States of America, although not reasonably determinable, are presumed to be material.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with the accounting practices prescribed or permitted by the Illinois Department

of Insurance. Management is also responsible for the design, implementation, and maintenance
of internal control relevant to the preparation and fair presentation of financial statements that

are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the
Company's ability to continue as a going concern for one year after the date the financial
statements are available to be issued.

Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors' report that includes our opinion. Reasonable assurance is a high level of assurance but
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance
with US GAAS will always detect a material misstatement when it exists. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements are considered material if there is a substantial
likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the
audit.

e Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company's internal control.
Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Company's ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain
internal control-related matters that we identified during the audit.



Supplemental Information

Our audit was conducted for the purpose of forming an opinion on the financial statements
taken as a whole. The supplemental schedule of selected statutory-basis financial data,
supplemental schedule of reinsurance disclosures, summary investment schedule and
supplemental investment risks interrogatories (collectively referred to as the "supplemental
schedules") of the Company as of December 31, 2025 and for the year then ended are presented
to comply with the National Association of Insurance Commissioners' Annual Statement
Instructions and Accounting Practices and Procedures Manual and for purposes of additional
analysis and are not a required part of the financial statements. The supplemental schedules are
the responsibility of management and were derived from and relate directly to the underlying
accounting and other records used to prepare the financial statements. The supplemental
schedules have been subjected to the auditing procedures applied in the audit of the financial
statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the
financial statements or to the financial statements themselves and other additional procedures,
in accordance with auditing standards generally accepted in the United States of America. In our
opinion, the supplemental schedules are fairly stated, in all material respects, in relation to the
financial statements taken as a whole.

New York, New York
May 28, 2026



RELIANCE STANDARD LIFE INSURANCE COMPANY
STATEMENTS OF ADMITTED ASSETS, LIABILITIES,

AND CAPITAL AND SURPLUS - Statutory-Basis

(Dollars in Thousands)

Admitted Assets:

BONAS ..o
Preferred StOCKS .....vvviieeeeeee et
COMIMON SEOCKS. ..ieiiiiiieieieeiiee et eeeearre e e e e e eeaareeeas
MOTEZAZE LOANS ...eeurieeiiieeiieeiiecieeeiee et et et e et e e beeenaeesateeenseeenteeenseeenees
Real estate held for Sale ......coovvvviviiiiiiiiie e
Cash, cash equivalents and short-term investments...........cccoccceeervreeneennne.
CONTACE JOAMS ..ottt et e e e e e eeaaaaeeeas
DETIVALIVES ..ttt e et e e e s et e e e e e e e eeaaaaeeeas
Other INVESIEA ASSELS......uvveeieeeeeeiereeeeeeeeeeeeeee e et e e et e e e e e e ereeeeeaeeeeenns
Amounts due on investment sales, maturities or withdrawals ...................

Total cash and invested aSSELS ........ccveveeevrieeeiieeeeeeeeeeeeeeeeeeee e

Investment income due and acerued..........oooeveenieriiiieiineeee e,
Uncollected premiums and agents’ balances in course of collection........
Deferred premiums and agents’ balances deferred, not yet due. ...............
Reinsurance receivables..........ovieiierieiiireiieececee e
Current federal and foreign income tax recoverable and interest thereon .
Net deferred tax @SSet........oceeuiiiiirieiieriee e
Guaranty funds receivable or on deposit..........cceevereveriecienienierieieee e
Electronic data processing €qUIPMENt ............cceeevvereeerieeeeeeeseeneeesnesnnenenes
Receivable from parent, subsidiaries and affiliates..........c.ccoceeveeveenenennne
Miscellaneous accounts receivable .........coeveeieieierienineneeeeeeeeenecene
Separate aCCOUNLS ASSELS .....evververreeueeieriintinierierieet et st bbbt et ensenrenaenes
Total admitted aSSELS......c..evereeieiiiiierinere ettt

(Continued)

December 31,
2025

$ 16,373,939
55,452
652,491
10,498,087
323,273
487,267

523

172,749
1,253,105

75.750

29,892,636

255,512
103,684
88
5,777
55,754
158,909
8,256
895
8,536
1,205
354,725
$ 30,845,977

December 31,
2024

$ 13,611,023
30,987
623,656
10,108,628
191,478
502,168
516
180,947
962,746
122,402
26,334,551

230,570
112,595

95

6,812

26,057
148,308
8,809

1,488

5,334

1,195
316,196

$ 27,192,010

The accompanying notes are an integral part of these statutory-basis financial statements.



RELIANCE STANDARD LIFE INSURANCE COMPANY
STATEMENTS OF ADMITTED ASSETS, LIABILITIES,
AND CAPITAL AND SURPLUS - Statutory-Basis (Continued)

(Dollars in Thousands, Except Par Value Amounts)

Liabilities:
Aggregate contract reserves:
Life and annuities ........cooovvuueeeeiiiiiiiieeeee e eeeeree e e
Accident and health ........ccc..oooeiiiiiiiiiieee e,
Liability for deposit-type CONtractS......cccecveercveeriierieenieenreenieesveeneneen
Contract claims:

Accident and health ...........cccooeviiiriiiiiiiiee e
Provision for experience rating funds...........ccccceeveerircenieiieniese e
Accounts payable On reiNSUTaNCe............vevvrerveeeeneereerieeieseeseeeseeeeeens
Interest MAINtENANCE TESEIVE....cuvevieeriereeiieerieieesieereeie e seeesreeseeeeenns
General expenses due and accrued ..........ccveeveveenieeieenene e
Taxes, licenses and fees due and accrued ..........c..ooooeveeeveviieciineeeeennnn..
Amounts withheld by company ..........ccccoeoeiieiiiniiiniiciece
Remittances and items not allocated...........cccceeveviercieeniienieeniiecieeen
Dividends declared and unpaid............ccceeeviereieeniiincieeniiecreee e
ASSEt VAlUALION TESETVE ...vveeueiieiieeieiierieeriieesteeeireesveestaeeseveenseeeseveeenees
Funds held under reinsurance treaties with unauthorized reinsurers .....
Funds held under coinSurance.............occeerveerieenieenieenieesre e esveeenees
DICIIVALIVES ...t ettt sttt ettt ettt e e e e enaesnaesneesseenseenseenes
Amounts due t0 DIOKETS........ccevvivieriieieeieeie et
Retained asset program liability to claimants .........c..cocceceveeieicniencnnene
Tender option bonds labilities ............ccerverierieriene e
Miscellaneous accounts payable, accrued expenses and other

THADIIIEIES ...ttt sttt et e s eneens
Separate accounts Habilities........cceevviereieeriierieciceceeee e
Total HaDIIITIES .. veeeeveeiiieeiieeeiiecie ettt et e e e s

Capital and surplus:
Common stock, $4.50 par value; 2,000,000 shares authorized;
1,334,025 shares issued and outstanding ............cccecveeceeecverieneeneennennnn.
Preferred stock, $100.00 par value; 600,000 shares authorized,;
500,000 shares issued and outstanding ..............ecceeeveeverieneeneenieenennn.
Subordinated indebtedness certificate............cooveevievieeniieecieeeieeee e
Capital paid in excess of par value ..........cceevevieniecinienecee e
Unassigned SUIPIUS ......ooouiiiiiiriiiiiiieritecee et
Total capital and SUIPIUS........cceevvierieeriieeieeciieree e
Total liabilities and capital and surplus..........ccceeeveevveeniienieenieenieeeenn

December 31,
2025

$ 16,541,022
1,458,014
4,770,360

131,366
360,224
3,599
327

127,798
1,026
4,748

71,776
2,000
770,084
1,291,273
730,980
32,505

602,618
7,247

198,799

15,780
354,725
27,476,271

6,003

50,000
100,000
824,876

2,388,827
3.369.706
$ 30,845,977

December 31,
2024

$ 14,953,041
1,385,989
2,915,329

135,893
343,526
3,162
1,088
25,998
125,607
5,798
2,536
88,994
2,000
696,266
1,834,077
880,743
50,395
484,246
8,314
98,398

21,327
316.196
24,378,923

6,003

50,000
100,000
502,876

2,154,208
2,813,087
$ 27,192,010

The accompanying notes are an integral part of these statutory-basis financial statements.



RELIANCE STANDARD LIFE INSURANCE COMPANY
STATEMENTS OF OPERATIONS - Statutory-Basis
(Dollars in Thousands)

Revenues:

Premiums and annuity considerations ............cceeeeeeverviervereereeneennens
Considerations for supplementary CONtracts...........cocevevereeereereenenne.
Net INVEStMENt INCOMEC ...cuveveriiiieiieieieierte ettt
Amortization of interest maintenNance reSEIVe ..........ccoeverererereeneenn
Commissions and expense allowances on reinsurance ceded...............
Income from fees associated with investment management
administration and contract guarantees for separate accounts.......

Benefits and Expenses:

Death Denefits .......ccvviieiieeieiee e
ANNUILY DENETILS.....ccvieiieiieeieeieeee e
Disability benefits and benefits under

accident and health contracts............cocceeeveveeerienierieieeeeeenen
Surrender benefits and other fund withdrawals .............ccccoevvieiirennenns
Interest on contract or deposit-type contract funds...........ccceevevveenrennnen.
Payments on supplementary CONtracts ..........occeeveveereeneseseeeeneeieeenns
Increase in aggregate reserves for life and

accident and health contracts..........cocvevcveeniienceeeniieie e,
COIMIMISSIONS vvvienireeerierereentreesteensreesreessreessseessseesseessseesssesssseesssesssees
General insurance expenses and other eXpenses..........ccoocveeeerverneenenns
Insurance taxes, licenses and feeS.............oovvveeeieiiiciieececieeeeeeeeee
Transfers from separate aCCOUNt ...........ceeeveriieriieiieeieeie e

Net gains from operations before federal income tax

expense and net realized capital (10Sses) ZaiNS ........ccceceeveereeneeneenenne

Federal inCOme taX EXPENSE......cccuierveeriierieeniiienieesireesaeenereeseneennreessneeenes
Net gain from operations before net realized capital (losses) gains.............

Net realized capital (losses) gains (excluding gains transferred to the

interest maintenance reserve) less capital gains expense of
$7,510 and $7,219 (excluding income taxes of $10,539 and
$5,206 transferred to the interest maintenance reserve, respectively) ..

NEE INCOME....uvviiiiiiieeieeeee et ee e e e e et e e e e e eeaaareeeeees

Years Ended December 31,

2025

$ 4,361,346
4,464
1,605,305
8,903

14,169

2,302

5,996.489

90,282
241,333

708,833
1,777,313
292,191
3,708

1,660,443
310,008

374,824
65,976

(59)
5.524.852
471,637
103.037

368,600

(135.600)
$ 233,000

2024

§ 5,718,460
7,715
1,579,277
8,435

14,435

2,104

7,330,426

115,847
228,322

659,689
1,868,222
227,316
3,485

2,986,188
343,428

344,253
62,515

I C )
6.839.216
491,210
212,604

278,606

35,307

$ 313913

The accompanying notes are an integral part of these statutory-basis financial statements.
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RELIANCE STANDARD LIFE INSURANCE COMPANY
STATEMENTS OF CHANGES IN CAPITAL AND SURPLUS - Statutory-Basis
(Dollars in Thousands)

Years Ended December 31,

2025
COMIMON STOCK ..cuiniititiiteitieit ettt st sttt et et $ 6,003
Preferred STOCK ..o..oiiiiiiiieicc e $ 50,000
Subordinated indebtedness CertifiCate..........cooovimimiririrnierienienineneeeeceecese e $ 100,000
Capital paid in excess Of Par VAlUE .....ccccccvverieeriieiiieiiecie et

Beginning Balance ............cccueiruirieiriinieieiesiesieesieieeeset ettt ese s eens $ 502,876
Capital CONLITDULION ......veeieiieiieeiiiieeteeeieerre et ere e eeseeeeareeseaeeeeeas 322,000

ENding balance ........cceevvieiiiiiiieciecieeeeee et $ 824,876

Unassigned surplus:

Balance at JANUATY ©.........ccooieiiieiiiieiieecieeecc ettt ettt sa bbb $2,154,208
NELINCOME ..oiiieviiieeieee et e e et e e e e e e e et e e e eeaneeeeeneeeeeaneeeenns 233,000
Increase in net unrealized capital GaINS ........ccccveviveciieienienieiee e, 19,797
Increase (decrease) in unrealized foreign exchange capital gains ............... 72,769
Change in deferred iNCOME taXeS.......cecvierveeriieniieeniienie et e e eseve e 40,420
Increase in NONAdMItLEd ASSELS .....eevviererierieeriiierre e e ereeseee e (53,341)
Increase in asset valuation TESEIVE.......ccuievveeriienieeeiienreere e e esere e e e (73,818)
Dividends on preferred StOCKS .......ovvviiriieriieeiierieeeiee e (4,000)
(Increase) decrease in pension and postretirement benefit liability ............. (208)
Balance at December 31, .....cc.oeiivuiiieiieieeeeee e $2,388,827

Total capital and SUIPIUS ......cc.eevieeiieiecieieieee et $ 3,369,706

The accompanying notes are an integral part of these statutory-basis financial statements.

2024

$ 6,003
$ 50,000
$ 100,000

$ 302,876
200,000
$ 502,876

$2,031,246
313,913
2,828
(12,661)
119,094
(151,844)
(144,713)
(4,000)

345
$2,154,208

$2,813,087



RELIANCE STANDARD LIFE INSURANCE COMPANY
STATEMENTS OF CASH FLOWS - Statutory-Basis
(Dollars in Thousands)

Operating activities:
Premiums and other sources of cash:

Years Ended December 31,

2025

2024

Premiums and annuity considerations ..............ceeeereevieseeseeneenieennens $ 4,182,229 $ 5,499,564
Net investment inCOmMe reCeIVEd .........ooovveiiieiieeeiciieeeeeee e 1,452,999 1,385,794
Miscellaneous income 16,461 16,532
5,651,689 6,901,890
Benefits and expenses paid:
Benefit and loss related payments ..........c.ccoeoeeveereeneeienenceneeceene 2,618,127 2,637,938
Net transfers from Separate ACCOUNL........cccueervueerieercieeiiierieeriie e 58 55
Commissions and EXPENSES ......ccveerrreerreerrreeireeeirreaseesssressseeessesesseennns 755,678 769,440
Federal income taxes Paid .........cceevvveeeciieiiieeiienieeeieesieeesieeeveeeaee s 121,303 201,844
3.495.166 3.609.277
Net cash provided by operating activities...........cceveveeneerienieneeneennen. 2,156,523 3,292,613
Investing activities:
Proceeds from investments sold, matured or repaid:
BONAS. ...ttt 4,712,569 3,438,365
STOCKS .ttt st 81,706 104,304
MOTtZAZE LOANS ...ttt s 2,197,960 1,263,573
REAL €SLALE. .. .vvvveiiiiiieeeee e 22,829 3,428
Other INVESTEA ASSELS ...vvvvviiiiiiiiiiiieieeee et eeeareee e e e eeans 204,290 175,644
Net losses on cash and short-term investments .............ccceeeeeeeeveennnenns (1,972) (1,944)
MiSCellan@ous SOUICES ....cuveeueruiiriieriieniienieeie et eieestee et seee e 54.934 241,090
7,272,316 5,224.460
Cost of investments acquired:
BONAS. ...t 7,189,424 5,281,079
STOCKS vttt 122,845 59,348
MOTtZAZE LOANS .....oveeiieiiieie ettt te et seeesseense e e 2,896,226 2,839,674
Other INVESTEd ASSELS ..eeveeieeieriierieie ettt e et sreese e e 331,694 216,747
10,540,189 8,396,848
Net increase (decrease) in contract loans 7 (32)
Net cash used in iNVesting aCtiVILIES ......cueevuveerieerirerieeriieereeeee e (3,267.,880) (3,172,356)
Financing and miscellaneous activities:
Cash provided by (used in):
Capital and paid in surplus, less treasury Stock .........cccecveeveeeiveenunennns 171,208 200,000
Borrowed fUNAS ......oooouvvviiiiiiieeeeee e 100,275 -
Net deposits (withdrawals) on deposit-type contracts and other
INSUrance Habilities.........covviiiiieeiiiiiie e e 874,647 (129,479)
Dividends to StocKhoIders .........cccocveviieciieiiiieiere e (4,000) (4,000)
ORCT .ttt et (45.674) (124)
Net cash provided by financing and
MiSCellaneous ACtIVILIES ......eevveruierireeieieeie e 1,096.456 66,397
Net (decrease) increase in cash, cash equivalents and short-term investments... (14,901) 186,654
Cash, cash equivalents and short-term investments, January l.........c.cccccceeeenen. 502,168 315,514
Cash, cash equivalents and short-term investments, December 31................ $ 487,267 $ 502,168

The accompanying notes are an integral part of these statutory-basis financial statements.
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RELIANCE STANDARD LIFE INSURANCE COMPANY
NOTES TO FINANCIAL STATEMENTS
As of December 31, 2025 and 2024

Note A - Summary of Significant Accounting Policies

Organization and Basis of Presentation. Reliance Standard Life Insurance Company (the “Company”) is domiciled in the
State of Illinois and is a wholly-owned subsidiary of Reliance Standard Life Insurance Company of Texas (“RSL-Texas”).
RSL-Texas is a wholly-owned subsidiary of Delphi Financial Group, Inc. (“DFG”).

On December 21, 2011, the Company’s ultimate parent, DFG, entered into an Agreement and Plan of Merger with Tokio
Marine Holdings, Inc., a Japanese corporation (“Tokio Marine”), and TM Investment (Delaware) Inc. (“TM Sub”), a Delaware
corporation which was wholly owned by Tokio Marine & Nichido Fire Insurance Co., Ltd.(“TMNF”), an insurance company
domiciled in Japan which is a subsidiary of Tokio Marine. After being approved by DFG’s stockholders and by the relevant
regulatory authorities in Japan and the U.S., the merger transaction closed on May 15, 2012, pursuant to which TM Sub was
merged with and into DFG, the surviving corporation in the merger. As a result, DFG became a subsidiary of TMNF and Tokio
Marine became DFG’s ultimate parent.

The accompanying financial statements of the Company have been prepared in conformity with accounting practices prescribed
by the Illinois Department of Insurance. Such practices differ in certain respects from accounting principles generally accepted
in the United States (“GAAP”) in determining financial position and results of operations. The Company has not determined
the effects of these differences, but they are presumed to be material. The primary significant differences are as follows:

1. Certain assets, designated as nonadmitted, are excluded from the statutory-basis balance sheet by a direct charge to
surplus. The principal non-admitted assets that have been charged to surplus in the accompanying financial statements
are software, furniture, equipment, and deferred tax assets.

1. Investments in bonds, short-term investments, asset-backed securities excluding residual tranches, and redeemable
preferred stocks are reported at amortized cost or fair value based on their National Association of Insurance
Commissioners (“NAIC”) designation; such designations being assigned on a one through six scale, with one being the
highest quality rating and six the lowest. See “Note A — Summary of Significant Account Policies — Investments” for
additional statutory considerations. Under GAAP, such fixed maturity investments are designated at purchase as held-
to-maturity, trading or available-for-sale. Fixed maturity investments classified as held-to-maturity are reported at
amortized cost, and the remaining categories of fixed maturity investments are reported at fair value with unrealized
gains and losses reported in operations for those designated as trading and as a separate component of shareholders’
equity for those designated as available-for-sale.

ii. With respect to its insurance business, the Company (a) incurs certain contract issue expenses which are charged to
operations in the period incurred under statutory requirements rather than being deferred and amortized in relation to
the incidence of expected gross profits or over the premium-paying period of the related policies, (b) computes liabilities
for future contract benefits based on modified reserve methods in accordance with statutory requirements, without
consideration of estimated future experience, and (c) reports the asset valuation reserve (“AVR”) and the interest
maintenance reserve (“IMR?”) as liabilities in the statutory-basis financial statements.

Nature of Operations. The Company is a life and accident and health insurance company engaged in offering a diverse portfolio
of group employee benefit products including long-term and short-term disability, life, travel accident, voluntary accidental
death and dismemberment, dental and limited benefit health insurance. The Company also has a retirement services business
which consists of fixed annuities marketed to individuals and groups and fixed and floating rate institutional funding
agreements. The Company offers its insurance products in forty-nine states, the District of Columbia, Puerto Rico, the U.S.
Virgin Islands and Guam. The Company’s two product categories are group employee benefit products and retirement services
products, which represented approximately 34% and 66% and 25% and 75% respectively, of total insurance premiums and
policyholder fees of $4,365.8 million and $5,726.2 million for the years ended December 31, 2025 and 2024, and 7% and 93%
and 8% and 92%, respectively, of the Company's reserves and policyholder account balances of $22,769.4 million and
$19,254.4 million as of December 31, 2025 and 2024, respectively.



RELIANCE STANDARD LIFE INSURANCE COMPANY
NOTES TO FINANCIAL STATEMENTS (Continued)
As of December 31, 2025 and 2024

Note A - Summary of Significant Accounting Policies - (Continued)

Use of Estimates. The preparation of financial statements in conformity with statutory accounting principles (“SAP”) requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during
the reporting period. Actual results could differ from these estimates.

Investments. Bonds and stocks held by the Company are carried at values prescribed by the NAIC. Issuer credit obligations
are carried at amortized cost using the interest method; asset-backed securities are carried at the lower of amortized cost or fair
value using the interest method including anticipated prepayments at the date of purchase and significant changes in estimated
cash flows from the original purchase assumptions are accounted for using the prospective method. Prepayment assumptions
for mortgage-backed and asset-backed securities were obtained from broker-dealer survey values or internal estimates. These
assumptions are consistent with the current interest rate and economic environment. Short-term investments are carried at
amortized cost, which approximates fair value, and consists of issuer credit obligations purchased with remaining maturities of
twelve months or less. Cash and cash equivalents are carried at cost, which approximates fair value, and consist of money
market mutual funds purchased with maturities of six months or less. Preferred stocks with NAIC designations of one through
three are carried at amortized cost, and common stocks are carried at fair value, except common stocks of affiliates, which are
valued as stated below. Bonds, asset-backed securities excluding residual tranches, and short-term investments with NAIC
designations of six and preferred stocks with NAIC designations of four through six are valued at the lower of amortized cost
or fair value. Unrealized appreciation or depreciation on bonds, asset-backed securities excluding residual tranches, and short-
term investments with a NAIC designation of six, preferred stocks with NAIC designations of four through six and common
stocks are credited or charged directly to surplus. Mortgage loans are stated at their amortized cost. Investments in real estate
held for sale are carried at the lower of its carrying value or fair value. Other invested assets consist of investments in limited
partnerships and limited liability companies, which are reflected on the equity method, with distributed earnings included in
net investment income, investments in surplus debentures of affiliated and unaffiliated issuers, carried at amortized cost, using
the interest method and residual tranches, which are carried at lower of amortized cost or fair value. Interest income on residual
tranches is recorded under the effective yield method using the allowable earned yield, capped by the amount of cash income
received. The Company also holds investments in low-income housing limited partnerships, which are initially recorded at cost
and are carried by the Company at proportional amortized cost unless considered impaired.

Bonds and stocks held by the Company are assessed for impairment if the fair value is less than its carrying value or cost basis.
An analysis is performed to determine whether the shortfall in fair value is temporary or other than temporary. If the fair value
of a bond or an equity security declines in value below its carrying value or cost basis, respectively, and the Company intends
to sell, or determines that it will more likely than not be required to sell, the security before recovery of its carrying value or
cost basis, management considers the security to be other than temporarily impaired. Other than temporary impairment
(“OTTI”) losses are reported as realized capital losses in the statements of operations. The cost basis of bonds and stocks is
reduced and the revised cost basis is not adjusted for subsequent recoveries in value.

If, however, the Company does not intend to sell the bond or equity security and it is not more likely than not that it will be
required to sell the security before recovery, the Company reviews the security to determine if the security is expected to
recover back to the amortized cost.

When a bond (other than asset-backed securities), preferred stock or common stock is deemed other-than-temporarily impaired,

the difference between the investment’s carrying value and its fair value is recognized as a realized loss and reported as a
realized capital loss in the statement of operations if the loss is credit related.
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Note A - Summary of Significant Accounting Policies - (Continued)

For asset-backed securities, the entire difference between a security’s carrying value and its fair value is recognized in the
statement of operations as an impairment when the Company has the intent to sell the security, or it does not have the intent
and ability to hold the security to recovery. If neither of these two conditions exists, a realized loss is recognized in the statement
of operations for the difference between the carrying value of the security and the net present value of projected future cash
flows expected to be collected. The net present value is calculated by discounting the Company’s best estimate of projected
future cash flows at the effective interest rate implicit of the loan-backed or structured security prior to impairment.

The common stock of the Company’s wholly-owned insurance subsidiary, First Reliance Standard Life Insurance Company
(“FRSLIC”), which is domiciled in New York, is carried at an amount equal to FRSLIC’s statutory capital and surplus. The
Company’s equity in the earnings of FRSLIC is included in unassigned surplus. As of December 31, 2025 and 2024,
respectively, FRSLIC had assets totaling $326.6 million and $319.1 million, liabilities totaling $170.6 million and $165.1
million, and capital and surplus totaling $156.0 million and $154.0 million.

On April 14, 2021, the Company entered into an agreement to acquire Standard Security Life Insurance Company of New York
(“SSL”), a New York domiciled life insurer subsidiary of Independence Holding Company, which agreement was amended
and restated on July 29, 2021, for a purchase price of $180.0 million, with such amount subject to upward or downward
adjustment to the extent that SSL’s statutory capital and surplus as of the closing date exceeded or was less than $57.0 million
(such acquisition, the “SSL Acquisition”). The SSL Acquisition was consummated effective January 1, 2022, whereupon the
Company acquired SSL for cash consideration of $196.6 million and SSL became a wholly-owned subsidiary of the Company.
As of the acquisition date, SSL had admitted assets totaling $157.9 million, liabilities totaling $79.2 million and statutory
capital and surplus totaling $78.7 million. The common stock of SSL is carried at an amount equal to SSL’s statutory capital
and surplus, adjusted for unamortized goodwill. The Company’s equity in the earnings of SSL is included in unassigned surplus.
As of December 31, 2025, and December 31, 2024, respectively, SSL had admitted assets totaling $190.0 million and $193.2
million, liabilities totaling $101.5 million and $103.2 million, and statutory capital and surplus totaling $88.5 million and $89.9
million.

The Company’s investment in the common stock of its ultimate domestic parent, DFG, is calculated as the Company’s
reciprocal ownership of DFG’s equity based on Statement of Statutory Accounting Principles No. 97, “Investments in
Subsidiary, Controlled and Affiliated Entities” and is carried in accordance with the NAIC Securities Valuation Office (“SVO”)
Purposes and Procedures Manual (“SVO Manual”).

Realized capital gains and losses, determined under the specific identification method, are included in income, net of applicable
income taxes and transfers to the IMR. The IMR represents the net accumulated unamortized realized capital gains and losses,
net of taxes, attributable to changes in the general level of interest rates on sales of fixed income investments, principally bonds.
Such gains and losses are amortized into income, using the grouped method, over the remaining life of the security sold based
on expected maturity. The AVR is determined by NAIC prescribed formulas and is reported as a liability rather than as a
valuation allowance or an appropriation of surplus. The AVR represents a provision for possible credit-related investment
losses on the value of bonds, equity securities, mortgage loans, real estate and other invested assets. Changes to the AVR are
charged or credited directly to unassigned surplus. Investment transactions are recorded on a trade date basis. Therefore, at
certain times, receivables or payables may arise until the transaction has settled and cash has been transferred.

Recently Issued Accounting Standards. Effective January 1, 2025, the NAIC adopted revisions to Statement of Statutory
Accounting Principles No. 21 — Other Admitted Assets, Statement of Statutory Accounting Principles No. 26 — Bonds and
Statement of Statutory Accounting Principles No. 43 — Asset-Backed Securities (collectively, the Principles-Based Bond
Definition (“PBBD”) project). PBBD establishes principles-based guidance for determining whether a security qualifies as a
bond, emphasizing the substance of a security rather than its legal form.
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NOTES TO FINANCIAL STATEMENTS (Continued)
As of December 31, 2025 and 2024

Note A - Summary of Significant Accounting Policies - (Continued)

In general, under PBBD, a bond, which is reported on Schedule D-1, is a security that establishes a creditor relationship, features
a fixed payment schedule and falls under the category of either an issuer credit obligation or asset-backed security, whereas
securities that exhibit equity-like features or are essentially equivalent to ownership interests in the issuer’s underlying assets
are classified as other invested assets. The Company conducted a comprehensive evaluation to determine the impact of PBBD
on the classification of its invested assets and no securities were reclassified from Schedule D-1 to other invested assets as a
result of such evaluation. In addition, there were no changes in the measurement basis of securities or any surplus impact as a
result of the adoption of PBBD.

Effective January 1, 2025, the NAIC adopted revisions to Statement of Statutory Accounting Principles No. 93 — Investments
in Tax Credit Structures (“SSAP 93”) to expand the scope of SSAP 93 beyond low-income housing tax credits to include all
tax credit programs and tax investment structures. SSAP 93 also incorporates, with modifications, GAAP guidance for the
proportional amortization method and introduces an admissibility test which requires an assessment of the Company’s ability
to utilize the future stream of tax credits to determine whether all or a portion of the tax credit investment will be non-admitted.
The adoption of SSAP 93 did not have a material impact on the Company’s statement of admitted assets, liabilities, and capital
and surplus.

Goodwill. Goodwill is defined as the difference between the cost of acquiring an entity and the reporting entity’s share of the
book value of the acquired entity. Positive goodwill is limited in the aggregate to 10% of the acquiring entity’s capital and
surplus as required to be shown on the statutory balance sheet of its most recently filed statement with the domiciliary state
commissioner, adjusted to exclude any net positive goodwill, electronic database processing equipment (“EDP equipment’)
and operating system software, and net deferred tax assets. Goodwill resulting from the purchase of a subsidiary, controlled
and affiliated entity, joint ventures, partnerships or limited liability companies is amortized to unrealized capital gains and
losses on investments over the period in which the acquiring entity benefits economically, not to exceed ten years. The
Company reports goodwill in the book adjusted carrying value of the investment acquired.

Fair Value Measurements. The Company measures its assets and liabilities recorded at fair value in its balance sheet based on
the framework set forth in Statement of Statutory Accounting Principles No. 100 — Fair Value Measurements (“SSAP 100”).
This framework establishes a fair value hierarchy of three levels based upon the transparency and availability of information
used in measuring the fair value of assets and liabilities as of the measurement date. The levels are categorized as follows:

Level 1- Valuation is based upon quoted prices for identical assets or liabilities in active markets. Level 1 fair value is not
subject to valuation adjustments or block volume discounts.

Level 2 - Valuation is based upon quoted prices for similar assets or liabilities in active markets or quoted prices for identical
or similar instruments in markets that are not active. In addition, a company may use various valuation techniques or pricing
models that use observable inputs to measure fair value.

Level 3 - Valuation is generated from techniques in which one or more of the significant inputs for valuing such assets or
liabilities are not observable. These inputs may reflect the Company’s best estimates of the various assumptions that market
participants would use in valuing the financial assets and financial liabilities.

For more information pertaining to fair value measurements, see Note J - Fair Values of Financial Instruments.

Premiums. Group insurance products consist primarily of short-duration contracts, and, accordingly, premiums for these
products are earned over the contract period and recognized in proportion to the amount of insurance protection provided. The
Company’s group life, disability, and accident premium revenue is typically recognized monthly when billed, as this correlates
to the amount of insurance protection provided. The liabilities for unearned premiums, which are included in aggregate contract
reserves, represent the portion of premiums written which applies to the unexpired term of the policies in force. Premiums for
annuity contracts are reported as earned when received. Funds received for funding agreements are included as a liability for
deposit-type contracts rather than premiums, since these products do not involve mortality or morbidity risk.
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Note A - Summary of Significant Accounting Policies - (Continued)

Claims and Benefits. The liability for contract claims includes amounts determined on an individual basis for reported losses
and estimates of incurred but not reported losses developed on the basis of past experience. The liability for benefits reserves
is calculated based on statutorily required interest and mortality assumptions rather than on estimated expected experience or
actual account balances as required by GAAP. For individual life policies, liabilities are computed principally by using the Net
Level Premium Method or the Commissioner’s Reserve Valuation Method. The liabilities for annuity reserves are computed
principally by using the Commissioner’s Annuity Reserve Valuation Method. Valuation of individual life insurance and annuity
policies assumes interest discount rates that do not exceed the statutory maximum. Discount rates ranged from 1.50% - 11.25%,
with some rates grading to lower levels over time. The methods of making these estimates and establishing the resulting
reserves are continually reviewed and updated, with any resulting adjustments reflected in earnings currently.

Deferred Income Taxes. The Company accounts for income taxes in accordance with Statement of Statutory Accounting
Principles No. 101, Income Taxes, A Replacement of SSAP No. 10R and SSAP No. 10, (“SSAP No. 101”). This guidance
provides that the deferred tax asset admissibility guidance is no longer elective, and the reversal and surplus limitation
parameters in the admissibility tests are determined based on the risk-based capital level. It also requires gross deferred tax
assets to be reduced by a statutory valuation allowance if it is more likely than not that some portion or all of the gross deferred
tax assets will not be realized. Finally, this guidance sets a more likely than not threshold for the recording of contingent tax
liabilities. As of December 31, 2025 and December 31, 2024, the Company recognizes a statutory valuation allowance totaling
$80.5 million and $51.1 million, respectively, against its deferred tax asset. The Company’s policy is to recognize any accruals
for interest and penalties related to unrecognized tax benefits in income tax expense.

On August 16, 2022, President Biden signed into law the Inflation Reduction Act (“ACT”), which included a new corporate
alternative minimum tax (“CAMT”). The ACT and CAMT is effective for tax years beginning after 2022. The Company has
made an accounting policy election to disregard CAMT when evaluating the need for a valuation allowance for its non-CAMT
deferred tax assets. See Note H — Income Taxes.

Reinsurance. Reinsurance premiums and claims and benefits are accounted for on bases consistent with those used in
accounting for the original policies issued and the terms of the reinsurance contracts. Premiums, claims and benefits and the
reserves for contract liabilities and unearned premiums are reported net, rather than gross, of reinsured amounts.

Separate Account. The separate account assets and liabilities represent funds invested in a separately administered variable
life insurance product for which the policyholder, rather than the Company, bears the investment risk.

Cash Flow. The Company follows Statement of Statutory Accounting Principles No. 69, Statement of Cash Flow, which states
that only cash transactions are to be included within the Statement of Cash Flows, with non-cash economic transactions to be
included as disclosure within the financial statements. The Company’s non-cash transactions during the years ended December
31,2025 and 2024 are as follows:

Years Ended December 31,
2025 2024
(dollars in thousands)

Non-cash acquisitions — invested asset exchanges ..................... $ 437,442 $ 230,257
Non-cash proceeds — invested asset exchanges..........cc.cccceeueeee. 436,701 230,257
Real estate acquired in satisfaction of debt........................... 165,618 161,022
Securities acquired from parent as a capital contribution............ 149,408 -
Low-income housing tax credit acquisitions .............cccceevveeenenen. 137,978 214,141
Capitalization of mortgage loan interest...........ccecvevvereecrernennen. 31,772 49,613
Capitalization of bond interest............cccveveiecrieienieniesiereeeeeen. 20,064 20,261
Tax credit bond diSPOSIIONS........ccceevvieriiereieiieieeeieieiee e 4,694 9,536
Capitalization of interest on cash equivalents and

ShOTt term INVESTMENTS.......ccvviieeereeeceeeeeeee e 1,886 1,805
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Note A - Summary of Significant Accounting Policies - (Continued)

Going Concern. Management has no substantial doubt about the Company’s ability to continue as a going concern based on
current capitalization levels, historical profitable operating results, significant operating cash flows, as well as the existence of
a capital support agreement for the Company’s benefit with TMNF.

Subsequent Events. The Company follows Statement of Statutory Accounting Principles No. 9, Subsequent Events, which
establishes general standards of accounting for and disclosure of events that occur through the balance sheet date but before
financial statements are issued or are available to be issued. Financial statements are considered available to be issued when
they are complete in a form and format that complies with SAP and all approvals necessary for issuance have been obtained,
for example, from management and/or the board of directors. The date through which an entity has evaluated subsequent events
and the basis for that date should also be disclosed. The Company has evaluated subsequent events that have occurred for
recognition or disclosure through May 28, 2026, the date the December 31, 2025, financial statements were available to be
issued. See Note S for additional information on subsequent events.

Note B - Prescribed Statutory Accounting Practices

The Company’s statutory-basis financial statements are prepared in accordance with accounting practices prescribed by the
[llinois Department of Insurance. “Prescribed” statutory accounting practices include state laws, regulations and general
administrative rules, as well as a variety of publications of the NAIC. The Company has no permitted practices that deviate
from prescribed practices.

Note C — Business Combinations and Goodwill

The Company purchased 100% of the common stock of SSL effective January 1,2022. SSL, a New York domiciled life insurer,
is licensed in all 50 states, the District of Columbia, the Virgin Islands and Puerto Rico and primarily sells paid family leave

insurance products and a statutory short-term disability insurance product in New York State.

The following table represents goodwill generated under the statutory purchase method of accounting (dollars in thousands):

Original Admitted Amortization Book Admitted Goodwill
Original Amount of Goodwill at | for the Period Value as a % of
Purchased | Acquisition Cost of Amount of Goodwill December 31, | December 31, | December 31, | BACYV, Gross of
Entity Date Acquisition Goodwill Admitted 2025 2025 2025 Admitted Goodwill
SSL 1/1/2022| $ 196,577 | § 117,921 | § 117,921 | § 70,753 | $ 11,792 | $ 88,466 80%
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Note C — Business Combinations and Goodwill - (Continued)
As required under NAIC SAP, goodwill is limited in the aggregate to 10% of the acquiring entity’s capital and surplus, adjusted
to exclude any net positive goodwill, EDP equipment and operating system software, and net deferred tax assets. The table

below shows the calculation of the Company’s adjusted surplus for purposes of the goodwill admissibility calculation (dollars
in thousands):

Calculation of Limitation as of

September December
2025 2025

Capital and surplus $ 3,313,408 XXX
Less:

Admitted positive goodwill 73,701 XXX

Admitted EDP equipment and operating system software 1,003 XXX

Admitted deferred taxes 162,108 XXX

Total adjustments 236,812 XXX

Adjusted capital and surplus $ 3,076,596 XXX

Limitation on amount of goodwill (adjusted capital

and surplus times 10%) XXX $ 307,660

Current period reported admitted goodwill XXX $ 70,753

Current period admitted goodwill as a % of prior

period adjusted capital and surplus 2.30%

Note D — Investments
The carrying value and fair value of bonds are as follows:

December 31, 2025

Gross Gross
Carrying Unrealized Unrealized Fair
Value Gains Losses Value

(dollars in thousands)

Corporate bonds..........ceceeeeeveenenencncneneenne. $ 3,829,778 § 68,506 $§ (205,731) $ 3,692,553
Financial ABS — not self-liquidating ............ 2,589 - (254) 2,335
Financial ABS — self-liquidating .................. 7,613,561 149,787 (81,408) 7,681,940
Government bonds............ccoooevevieeeieeeeinennnn. 349,793 3,994 (22,301) 331,486
Municipal bonds ........cceceeeieieiiiiiiiceienee. 2,896,458 35,447 (139,085) 2,792,820
Non-Financial ABS — full analysis............... 1,707 14 (14) 1,707
Non-Financial ABS — practical expedient .... 77,496 187 (1,057) 76,626
Bank 10ans ........ccccoooereeinieiee e 1,602,557 20 (189) 1,602,388

Total bonds.......ceeeeerieieieee e $ 16373939 § 257955 § (450,039) $ 16,181,855
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Note D - Investments - (Continued)

December 31, 2024
Gross Gross
Carrying Unrealized Unrealized Fair
Value Gains Losses Value
(dollars in thousands)
U.S. ZOVEINMENtS.....ccueeveeeeeieiiniinieniceieeeenen $ 1,086,842 $ 657 $ (38,868) $ 1,048,631
All other governments ...........ccccceceeveeneennen. 233,092 780 (20,424) 213,448
States, territories and possessions (direct
and guaranteed) .........ccoceeeviienieenieenieeen. 99,907 1,496 (1,572) 99,831
Political subdivisions of states, territories and
possessions (direct and guaranteed) .......... 712,598 7,203 (35,728) 684,073
Special revenue & special assessment
obligations and all non-guaranteed
obligations of agencies and authorities
of governments and their political
SUDAIVISIONS....eevervirierieeiieieieieneeeeeeeenee 2,143,426 12,668 (159,965) 1,996,129
Industrial & miscellaneous (unaffiliated) ..... 9,235,485 129,297 (337,883) 9,026,899
Hybrid Securities. ........cocueveierenenereeeeeeneen 99.673 1,464 (1.346) 99.791
Total bonds.......cceeeeeereeieieee e $ 13,611,023 § 153565 § (595.786) $ 13.168.802

The gross unrealized losses and fair value of bonds, aggregated by investment category and length of time that individual

securities have been in a continuous unrealized loss position, are as follows:

Corporate bonds.........cceeeevveeneens

December 31, 2025
Less Than 12 Months 12 Months or More Total
Gross Gross Gross
Fair Unrealized Fair Unrealized Fair Unrealized
Value Losses Value Losses Value Losses

(dollars in thousands)

................. $419,495$ (13,265) $1,188,740 $ (192,466)

Financial ABS - not self-liquidating.............. 245 (28) 2,090 (226)

Financial ABS - self-liquidating ..
Government bonds..........c..cc.cu.....
Municipal bonds ..........ccceeruenenne.

................. 1,048,421  (9,193) 897,810  (72.215)
................. 97,646  (5,196) 112,467  (17,105)
................. 654,170  (24,029) 949292  (115,056)

$1,608,235 $(205,731)
2,335 (254)
1,946,231  (81,408)
210,113 (22,301)
1,603,462 (139,085)

Non-financial ABS - full analysis................. - - 700 (14) 700 14)
Non-financial ABS - practical expedient...... 2,225 (29) 12,400 (1,028) 14,625 (1,057)
Bank 10ans .........ccccovererieieicnenenecceeeen 550 (80) 202 (109) 752 (189)

Total bonds.........c.coovieieiiiiiii, $2,222,752 $(51,820) $3,163,701 §(398,219) § 5,386,453 $(450,039)
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Note D - Investments - (Continued)

December 31, 2024

Less Than 12 Months 12 Months or More Total
Gross Gross Gross
Fair Unrealized Fair Unrealized Fair Unrealized
Value Losses Value Losses Value Losses

(dollars in thousands)

U.S. governments...........cccceeeeeeeeeeneeneenne. $647,347 § (14,106)  $289,662 §$(24,762) $§ 937,009 $ (38,868)
All other governments ...........ccccceeverenene 84,650 (3,989) 103,477  (16,435) 188,127 (20,424)
States, territories and possessions (direct

and guaranteed)..........coocerviiieiiieninene 37,209 (824) 13,293 (748) 50,502 (1,572)
Political subdivisions of states, territories

and possessions (direct and guaranteed). 213,342 (6,296) 227,579 (29,432) 440,921 (35,728)

Special revenue & special assessment
obligations and all non-guaranteed
obligations of agencies and authorities
of governments and their political

SUBAIVISIONS .- vveeeeeeeeeeeeec e 741,493 (33,497) 804,875  (126468) 1,546,368 (159,965)
Industrial & miscellaneous (unaffiliated).. 1,518,563  (51,971) 1,848,229 (285.912) 3,366,792  (337,883)
Hybrid SECUTItES .. rvvveeeerrrerereeeeeerreene 44,639 (737) 7.672 (609) 52311 (1.346)

Total BONMS....oreeeeeeeeeeeeeeeeeeereeeeereeeee $3,287.243  $(111.420) $3,294,787 $_(484,366) $ 6,582,030 $ (595,786)

The gross unrealized losses and fair value of asset-backed securities (included within the preceding tables on page 13),
aggregated by the length of time the individual securities have been in a continuous unrealized loss position, are as follows:

December 31, 2025

Less Than 12 Months 12 Months or More Total
Fair Unrealized Fair Unrealized Fair Unrealized
Value Losses Value Losses Value Losses

(dollars in thousands)

$1,050,891 § (9,251) $ 913,000 $ (73.483) §$ 1,963,891 §$ (82,734)

December 31, 2024

Less Than 12 Months 12 Months or More Total
Fair Unrealized Fair Unrealized Fair Unrealized
Value Losses Value Losses Value Losses

(dollars in thousands)

$ 957,722 § (26.210) §$ 961,698 §  (98.,002) $1.919.420 $ (124.212)
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Note D - Investments - (Continued)

The Company regularly evaluates its investment portfolio for factors that may indicate that a decline in the fair value of an
investment is other than temporary. Under this methodology, management evaluates whether and when the Company will
recover an investment’s carrying value, taking into account, among other things, the financial position and prospects of the
issuer, conditions in the issuer’s industry and geographic area, liquidity of the investment, the expected amount and timing of
future cash flows from the investment, recent changes in credit ratings of the issuer by nationally recognized rating agencies
and the length of time and extent to which the fair value of the investment has been lower than its carrying value to determine
if and when a decline in the fair value of an investment below carrying value is other than temporary. In the case of asset-
backed securities such as residential mortgage-backed securities (“RMBS”), commercial mortgage-backed securities
(“CMBS”) and collateralized debt obligations (“CDQO”), the most significant factor in these evaluations is the expected amount
and timing of the future cash flows from the investment. For fixed maturity securities, the Company must also consider whether
it intends to hold the security until or will not be required to sell the security prior to, the anticipated recovery.

In the case of other than temporary impairments of asset-backed securities, the amount of the credit loss is determined by
comparing such security’s expected cash flows discounted at its effective interest rate against its fair value and amortized cost.
The key inputs relating to such expected cash flows consist of the future scheduled payments on the underlying loans and the
estimated frequency and severity of future defaults.

In the case of issuer credit obligations and equity securities, the key input utilized to establish the amount of credit loss arising
from the impairment of the security is the market price. The Company obtains such market price from independent nationally
recognized pricing services. The credit loss is determined to be equal to the excess of the Company’s amortized cost over such
market price, as measured at the time of the impairment. Declines in the fair value of investments that are considered in the
judgment of management to be other than temporary are reported as realized losses, except for the non-interest related portion
of other than the temporary decline in the fair value of asset-backed securities, which are charged directly to surplus.

As of December 31, 2025, 87% of the aggregate gross unrealized losses were attributable to fixed maturity securities rated
investment grade by the NAIC’s SVO and 13% of such losses were attributable to non-investment grade fixed maturity
securities. Based on an evaluation of the factors described further above in Note D to the Financial Statements and in
consideration with the Company’s ability to retain the investments to allow for the anticipated recoveries in the investments’
fair value and the fact that the Company had not made the decision to sell them, management determined that the unrealized
losses in the tables above were temporary.

The gross unrealized losses and fair value of unaffiliated common stock positions, aggregated by the length of time the
individual positions have been in a continuous temporarily impaired position, are as follows:

December 31, 2025

Less Than 12 Months 12 Months or More Total
Fair Unrealized Fair Unrealized Fair Unrealized
Value Losses Value Losses Value Losses

(dollars in thousands)

$ 9.894 § (2375)$§ 5221 § (1.490) § 15,115 § (3.865)
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December 31, 2024

Less Than 12 Months 12 Months or More Total
Fair Unrealized Fair Unrealized Fair Unrealized
Value Losses Value Losses Value Losses

(dollars in thousands)

§ 16063 § (1.541) § 957 § (499) § 17,020 $ (2,040)

The Company experienced other-than-temporary impairments based on a) the Company’s intent to sell or inability or lack of
intent to retain the investment in the security for a period of time sufficient to recover the amortized cost basis and b) the present
value of the cash flows expected to be collected from the security being less than the amortized cost basis of the security. The
present value of cash flows expected to be collected used for impairment purposes is based upon expected future performance
of underlying collateral or market indications of asset valuation. For the year ended December 31, 2025, the Company
recognized $157.7 million of other-than temporary impairments, which included $105.0 million relating to mortgage loans,
$28.9 million relating to fixed maturity securities, $15.7 million relating to other invested assets, and $4.0 million relating to
common and preferred stock.

The NAIC 5GI designation is assigned by the SVO to certain obligations when an insurer certifies: (1) that documentation
necessary to permit a full credit analysis of a security does not exist, (2) the issuer or obligor is current on all contracted interest
and principal payments and (3) the insurer has an actual expectation of ultimate repayment of all contracted interest and
principal. This assignment of an NAIC 5GI designation is pursuant to the Special Reporting Instruction contained in Part Two,
Section 5(b) of NAIC SVO Manual. The NAIC 5GI designation is also assigned to certain securities pursuant to policy
decisions adopted by the Valuation of Securities Task Force. Securities with NAIC 5GI designations are deemed to possess the
credit characteristics of securities assigned an NAIC 5 designation. Therefore, a security assigned an NAIC 5GI designation
receives the same regulatory treatment associated with an NAIC 5 designation. The (GI) after the quality indicator 5
distinguishes the NAIC 5GI designation from the NAIC 5 designation that is only assigned by the SVO after a full credit
analysis. In 2018, the NAIC 5GI designation was adopted to replace the NAIC 5* designation.

The following table presents the number of 5GI securities, by investment type, and the Book Adjusted/Carrying Value
(“BACV”) and fair value (dollars in thousands, number of securities in whole):

Number of 5GI Securities Aggregate BACV Aggregate Fair Value
Investment Current Year Prior Year Current Year Prior Year Current Year Prior Year
1.ICO-AC 221 207 | $ 270,836 | $ 285,315 | $ 271,757 | $ 286,617
2.ABS-AC 37 38 18,910 17,449 22,886 21,257
3. Preferred Stock - AC - - - - - -
4. Preferred Stock - FV 12 2 12,550 6,527 12,550 6,527
5. Total (1+2+3+4) 270 2471 $ 302,296 | $ 309,291 | $ 307,193 | $ 314,401

AC- Amortized Cost
FV - Fair Value
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Note D - Investments - (Continued)
The following table represents asset-backed securities held by the Company for which an OTTI was recognized during the

year ended December 31, 2025 where the present value of expected cash flows to be collected are less than the amortized
cost of the securities. (dollars in thousands)

Amortized Present Amortized Financial
Cost Before Value of Cost Statement
Current Period Projected Recognized After Fair Date Where

CUSIP OTTI Cash Flows OTTI OTTI Value Reported
65444DA A6 $ 4,400 $ 3,869 $ (531) $ 3,869 $ 3,658 3/31/2025
26248GA A9 2,424 2,187 (237) 2,187 2,187 3/31/2025
67591KAC3 1,566 1,391 (175) 1,391 1,098 3/31/2025
87250NA A1 1,680 1,519 (161) 1,519 551 3/31/2025
56578LACI1 184 41 (143) 41 29 3/31/2025
149421AC3 235 114 (121) 114 929 3/31/2025
87284PA A6 868 768 (100) 768 548 3/31/2025
26243FAA6 132 40 92) 40 40 3/31/2025
26251MAE2 260 178 (82) 178 25 3/31/2025
738995004 7,618 5,859 (1,759) 5,859 4,875 6/30/2025
675934A A1 3,901 3,073 (828) 3,073 2,925 6/30/2025
87168DA CO 7,842 7,050 (792) 7,050 5,388 6/30/2025
14316UAC7 5,671 5,129 (542) 5,129 4,703 6/30/2025
12567GA A2 5,179 4,705 474) 4,705 3,882 6/30/2025
75887TACO 1,345 916 (429) 916 719 6/30/2025
61746WRU6 370 - (370) - - 6/30/2025
12554SAA1 6,084 5,746 (338) 5,746 5,412 6/30/2025
65444DA A6 3,869 3,554 (315) 3,554 3,554 6/30/2025
09630CA C6 2,022 1,722 (300) 1,722 1,722 6/30/2025
12570A AA0 3,256 3,019 (237) 3,019 2,644 6/30/2025
97316HA A5 1,491 1,267 (224) 1,267 913 6/30/2025
87250KA A7 995 778 217 778 682 6/30/2025
86359DUZ8 3,812 3,595 217) 3,595 3,572 6/30/2025
07134BA A7 1,383 1,205 (178) 1,205 939 6/30/2025
06761RA A4 1,758 1,584 (174) 1,584 1,341 6/30/2025
87284PA A6 755 594 (161) 594 550 6/30/2025
67592DA A2 882 722 (160) 722 324 6/30/2025
087592A A9 4,681 4,535 (146) 4,535 4,032 6/30/2025
67591KAC3 1,361 1,216 (145) 1,216 1,011 6/30/2025
87250NA A1 1,516 1,383 (133) 1,383 354 6/30/2025
87249HA A8 434 319 (115) 319 319 6/30/2025
26251MAE2 163 49 (114) 49 49 6/30/2025
144527AES8 5,377 5,271 (106) 5,271 4,947 6/30/2025
06760TAA1 1,309 1,204 (105) 1,204 1,137 6/30/2025
67592QA A3 1,622 1,517 (105) 1,517 1,223 6/30/2025
04018CA C9 1,422 1,339 (83) 1,339 1,052 6/30/2025
09629XA C3 957 894 (63) 894 876 6/30/2025
85817DA A3 466 410 (56) 410 208 6/30/2025
36253BAE3 298 291 (@) 291 291 6/30/2025
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NOTES TO FINANCIAL STATEMENTS (Continued)

Amortized Present Amortized Financial
Cost Before Value of Cost Statement
Current Period Projected Recognized After Fair Date Where
CUSIP OTTI Cash Flows OTTI OTTI Value Reported
40399AGM8 $ 1,436 $ 980 $ 4s6) $ 980 $ 725 9/30/2025
PPEPATG699 389 1 (388) 1 1 9/30/2025
87168DACO 6,908 6,544 (364) 6,544 4,838 9/30/2025
SAILNO0350 4,202 3,849 (353) 3,849 3,325 9/30/2025
125879KD7 463 212 (251) 212 212 9/30/2025
85817DAA3 374 271 (103) 271 160 9/30/2025
67591WAC7 97 18 (79) 18 12 9/30/2025
67592JA A9 738 670 (68) 670 559 9/30/2025
85816GA A7 61 - 61) - - 9/30/2025
67591KAC3 1,211 1,160 (€2)) 1,160 962 9/30/2025
61763MA X8 1,307 601 (706) 601 601 12/31/2025
087592A A9 4,278 3,807 471) 3,807 3,215 12/31/2025
26248GA A9 2,108 1,765 (343) 1,765 1,765 12/31/2025
675934AA1 2,954 2,628 (326) 2,628 2,628 12/31/2025
12554SAA1 5,599 5,308 (291) 5,308 4,750 12/31/2025
67592QAA3 1,417 1,155 (262) 1,155 888 12/31/2025
07136QAA2 1,346 1,091 (255) 1,091 1,091 12/31/2025
12567GA A2 4,558 4,336 (222) 4,336 3,546 12/31/2025
278301ACO 1,388 1,191 (197) 1,191 889 12/31/2025
85817DAA3 249 58 (191) 58 26 12/31/2025
26246DA AR 1,941 1,783 (158) 1,783 1,575 12/31/2025
07134BAA7 1,050 895 (155) 895 554 12/31/2025
67592JA A9 620 472 (148) 472 152 12/31/2025
14316XAE7 1,964 1,827 (137) 1,827 1,799 12/31/2025
87250NAA 1 1,383 1,248 (135) 1,248 679 12/31/2025
67591KAC3 1,151 1,017 (134) 1,017 838 12/31/2025
97316HA A5 1,222 1,109 (113) 1,109 728 12/31/2025
55819VACO 1,061 957 (104) 957 914 12/31/2025
12570AAA0 2,907 2,825 (82) 2,825 2,735 12/31/2025
576431LHB5 1,841 1,764 77) 1,764 1,641 12/31/2025
$ 145811 $ 128,595 $ (17216) $ 128,595 $ 109,687

From time to time, the Company enters into repurchase agreements for the purpose of short-term financing. These transactions,
which are bilateral in nature, involve the Company transferring debt securities (bonds) in exchange for cash; the cash is the
collateral in the arrangements. The Company accounts for repurchase transactions as secured borrowings in accordance with
Statement of Statutory Accounting Principles No. 103 — Transfers and Servicing of Financial Assets and Extinguishments of
Liabilities (“SSAP 103”). The Company had no outstanding securities repurchase agreements at December 31, 2025, and

December 31, 2024, respectively, on the statements of admitted assets, liabilities and capital and surplus.

The Company also utilizes tender option bond trust (“TOBT”) structures to access low-cost financing available in the tax-
exempt municipal bond market, which are accounted for as secured borrowings excluding repurchase transactions, in
accordance with SSAP 103. As of December 31, 2025, the Company had $266.9 million of fixed-rate long-term municipal
bonds having been deposited into a series of TOBTs. These municipal bonds are held as bonds on the statements of admitted
assets, liabilities, and capital and surplus and are considered collateral.
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The TOBTSs have issued short-term floating rate interests to third-party investors which are accounted for as payables on the
statements of admitted assets, liabilities, and capital and surplus in the amount of $198.8 million and $98.4 million as of
December 31, 2025, and December 31, 2024, respectively. The municipal bonds are deemed to constitute collateral for these
payables.

The carrying value and fair value of bonds as of December 31, 2025 by contractual maturity are shown below. Expected
maturities will differ from contractual maturities because issuers may have the right to call or prepay obligations, with or
without prepayment penalties.

Carrying Fair
Value Value
(dollars in thousands)

Non-agency residential mortgage-backed securities.........ccoevevverververerennnne. $ 976,041 $ 1,060,630
Agency residential mortgage-backed securities — long positions .................. 65,911 64,798
Agency residential mortgage-backed securities — short positions.................. (11,050) (11,093)
Commercial mortgage-backed SECUTItIES ......evververiieriieiieiieieeeecee e, 482,510 445,980
Other bonds:
ONE YEAT OF 1888 ..eeuviieiiieiiieeiiieciie ettt ete et e et e e eeetaeeteeesaeeebaessaeebeeenseeenees 308,072 308,742
Greater than 1, UP 10 5 YRAIS ...evuuiriiiiieiieieieeee et 2,109,446 2,116,446
Greater than 5, Up t0 10 YEaIS .....eeviierieeiiieie ettt e e 2,996,956 3,007,556
Greater than 10, Up t0 20 YEATS .....ccviereieeiiieciieiie et 4,049,315 3,949,978
Greater than 20 YEAIS ......ccueevvierieeciierie e eeee et ereetee e e eteeeeeeeaeenaeeenns 5,396,738 5,238,818
Total $§ 16,373,939 $ 16,181,855

Major categories of the Company’s net investment income are summarized as follows:

Years Ended December 31,
2025 2024
(dollars in thousands)

Income:
U.S. GOVErNMENT DONAS.......veeeeeieee ettt $ 75,076 $ 47,380
Other bonds (Unaffiliated).........c.ccovieiieiiiiiiciiee e 928,366 848,080
Preferred stocks (Unaffiliated) .........cccoeveeierieniieieece e 2,282 348
Common stocks (Unaffiliated) ..........ccoevveriiriiniieieee e 8,675 7,261
Common stocks (affiliated) .........ccveeiieieriirieieeee e 34,325 30,348
MOTEZAZE LOAMNS ....oeeeeieeeieiieeie ettt ettt te e s e saeeseenteenseeneessaenseenseensean 727,362 710,605
REAL ESTALE. ... oot e e e e eeaaaeeann 22,101 4,458
CONTACT IOANS ...ttt ettt ettt ettt e e e e eaa e e tbeestseetaeesaeeteeeseeesaeeseeenns 14 23
Cash, cash equivalents and short-term iNVeStMENts...........ceevveerveerreeereesneeerneenne 22,468 29,650
Derivative INSTIUMENTS ......vieievierieesiieeereesiteesteestteesereeereessaeesteeesseeesaeesseeenseeenseennns (17,248) (32,517)
Other invested assets and miSCellaneous ...........cc.ooeeevuviiiiiiiieiiiiie e 67,265 83,268
Total INVEStMENt INCOME ......oceeuviiiiiiiiie ettt et e e e s 1,870,686 1,728,904
Expense:
INVESTMENT EXPEIISES ....veeneveeniiieiieeiit ettt ettt et ettt et eb e sbeesbeeebeeeane 256,497 140,306
Investment taxes, licenses and fEeS...........coovivieivieeeiieiceeeee e 383 360
INEEIESt EXPEIISE .vevveeiereieriieiieie et ete et et et e teetesstesaesanesseesseenseenseensesseenseenseensens 8,501 8,961
Total INVEStMENT EXPEISES .. .veveerreriererrereeeseeesseeseeeeeeseeesaesseesseesseessessesseesses 265,381 149,627
Net investment income $ 1,605,305 $ 1,579,277
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Realized capital gains (losses) arose from the following:

Year Ended December 31, 2025

Gross Gross Net
Realized Realized Realized
Gains Losses Gains (Losses)

(dollars in thousands)

Bonds - Issuer credit obligations............c.ccceveeveevieuieveeieniennnn, $ 21,067 $ (67,028) $ (45,961)
Bonds - Asset backed SECUTItIES.........ccvvvveeeieeiiiiiiieeeeeeeeiias 20,973 (7,206) 13,767
Preferred StOCKS .....viviiieiieiiiieee et 754 (2,043) (1,289)
COMMON SEOCKS ..ovvveeiiieiieeiieeieeciee e etee e e eveeevee e e evee s 1,213 (3,325) (2,112)
OPLIONS ...ttt sttt st 141,332 (63,677) 77,655
FULUTES ..o 3,710 (5,178) (1,468)
FOrwards ......cccoouevinininiiiiiecese et 51,350 (97,010) (45,660)
MoOrtgage LOANS ......c.eeveieieriieieeiieie et 3,927 (130,425) (126,498)
Cash, cash equivalents and short-term investments................ 1,202 (3,896) (2,694)
REAl €STALC ... evieiie ettt 112 (11,105) (10,993)
Foreign exXchange..........coccvevevieiiieiiiieeiecie e 109,876 (122,539) (12,663)
Investment receivable ..........cvveveiecieeriieiieeee e - (1,994) (1,994)
ONET et 873 (19.239) (18.366)

$ 356,389 $ (534,665) $ (178,276)

Year Ended December 31, 2024
Gross Gross Net
Realized Realized Realized
Gains Losses Gains (Losses)
(dollars in thousands)

BONAS 1.ttt $§ 37,420 $ (86,612) $ (49,192)
Preferred StOCKS ....uviviiierieeiieeeeceeeee et 4,492 (459) 4,033
COMMON SEOCKS ..oevviiiiieieeieiiieeee e 8,117 (2,015) 6,102
FULUTES ..o 8,740 (6,415) 2,325
OPLIONS ...ttt ettt sttt 332,573 (207,332) 125,241
FOrwards ......cccooueviniiiniiieiecesc et 39,231 (36,689) 2,542
INLETESt 1At SWAPS....eviviieiieiiieeiee ettt ettt et 3,008 - 3,008
Credit default SWapSs ......coccveviieriieiieieeeeeeeee e 26 (221) (195)
MoOrtgage LOANS .......c.eeviveierieieeiieie et 10,637 (70,608) (59,971)
Cash, cash equivalents and short-term investments................ 918 (3,080) (2,162)
REAl €STALC ....evieiieeiie ettt e 97 (1,286) (1,189)
Foreign exXchange..........ccooeevieiieiiniinieneeeeeee e 15,795 (18,186) (2,391)
ONET et 994 (11.412) (10.418)

$ 462,048 $ (444.315) $ 17,733

23



RELIANCE STANDARD LIFE INSURANCE COMPANY
NOTES TO FINANCIAL STATEMENTS (Continued)
As of December 31, 2025 and 2024

Note D - Investments - (Continued)
Proceeds from sales of bonds totaled $3,211.6 million and $2,459.2 million during the years ended December 31, 2025 and
2024, respectively. Net unrealized gains for investment securities were $313.0 million and $220.4 million as of December 31,

2025 and 2024, respectively.

The portion of unassigned surplus represented by the change in net unrealized gains (losses) is shown below:

Year Ended December 31,
2025 2024
(dollars in thousands)
BONAS ..ttt ns $ 95,703 $ (46,794)
Investments in limited partnerships and limited liability companies............. 7,091 (3,437)
N 1101 A A 1S5 41 1 RO RSP RTRUR 241 (334)
Preferred StOCKS ......vviiieeeee e 1,722 310
COMMON SEOCKS .....vvvieeeeeeee et e e et e e e e ereeeeenneeean 1,423 15,648
Investment in residual bond tranches..............coocvveiieeieiiiiiiieeeeee e 3,197 4,851
DIEIIVATIVES ...uveiviieeiieeiie ettt ettt et et e e et e et e e etaeetee e taeenteeeaeeenbaeesesenseeeseeenses 7.604 12,543
Subtotal investments 116,981 (17,213)
Deferred iNCOME taXES ........ocuiiiiiiiiiceiiee ettt (24.415) 7.380
$ 92,566 $ (9,833)

As of December 31, 2025 and December 31, 2024, approximately 5% and 6% of the Company’s total invested assets were
comprised of commercial and residential mortgage-backed securities, respectively. The Company also invests in certain non-
investment grade securities. Non-investment grade securities included in bonds, SVO rated class “3” through class “6”, had
carrying values of $2,602.5 million and $2,450.6 million as of December 31, 2025, and December 31, 2024, respectively.

Mortgage loans held by the Company, which are typically underwritten on the Company’s behalf by various third-party
investment managers with specialized expertise in mortgage lending, are made to both commercial and residential borrowers,
and are diversified by property type, location and borrower. Loans are issued at either a fixed rate or a variable rate of interest.
The following table presents the distribution of the Company’s mortgage loans among the indicated property types:

December 31, December 31,

2025 2024

(dollars in thousands)

RESIAENTIAL ....oiiiiiiiiicii e e et $ 5,576,781 $ 4,178,777
O FICC ettt ettt et et e et e et e e ab e e teeeraeetaeerae e 1,966,332 2,075,792
Apartment/Multi FAmily .........cccooiiioiiniiieieeeceeeeee e 1,334,606 1,899,535
70 T4 e 1TSS 672,197 710,163
TNAUSEEIAL ..ot 363,314 358,989
IMIXEA USE....oveieeieeeeieeete ettt e ettt e e eaae et e eeaeeenns 203,102 380,772
(01117 SRS 198,801 255,562
Medical/HEalth Care.........coooeuuvviiiiiiieeeeeee et e 182,954 225,597
RETAIL ..ottt ettt e - 23.441
TOTAL... e ettt e e e as $ 10,498,087 $ 10,108,628
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The following table presents the distribution of the Company’s mortgage loans among the indicated geographic regions:

December 31, December 31,
2025 2024
(dollars in thousands)
SOULh ALIANTIC .viivviiiiieieceeece ettt sreeeeeans $ 2,801,279 $ 2,659,402
PACITIC ..ttt ettt e 2,668,679 2,708,896
MiddIe ALIANTIC ......vveiiuieeeeee ettt et e et e 1,256,949 1,238,923
West SOUth Central .........ooooiviiiiiiiiiiiieeee e 1,192,331 1,028,244
LY (0] 01 o H R 939,060 1,064,777
NeW ENGLand .......ooooviiiiiiiiie ettt st 693,076 588,772
East NOIth Central ..........ooooiviiiiiiiiiiieeieeiee et 542,637 442,610
East SOuth Central ............ooooviiiiiiieieeeeee e 266,190 287,072
West NOrth Central ........cceeeeiiiiiiieiiiecieeie ettt 137,886 89,932
Total $ 10,498,087 $ 10,108,628

The maximum and minimum lending rates for commercial mortgage loans for 2025 were 27.0% and 0.0%. The maximum and
minimum lending rates for residential mortgage loans for 2025 were 15.2% and 2.0%. The Company, with the assistance of its
third-party investment managers, regularly evaluates and monitors the credit risk of its mortgage loans, beginning with the
initial underwriting of the loan and continuing throughout the investment holding period. The Company’s evaluation is
performed on an individual loan basis, and monitors credit quality based on its evaluation of a number of key inputs related to
the loan, including among others loan-to-value ratios. The maximum percentage of any one loan amount to the value of the
underlying property at the time of the loan, exclusive of insured or guaranteed or purchase money mortgages, was 183%. The
Company monitors other information as it is received or credit events such as delinquency or a borrower’s request for
restructure that may cause management to believe that the Company’s estimate of financial performance, fair value or the risk
profile of the underlying loan has been impacted.

The following table represents the credit risk profile of the Company’s mortgage loans based on loan-to-value ratio:

December 31, December 31,
2025 2024
(dollars in thousands)
BEIOW 5090 e $ 1,567,738 $ 1,487,868
5090 L0 T5%0 weeeeieeeieeeetee ettt e b e e eabe e sareeares 6,138,210 6,092,232
T6%6 10 1000 .ttt ettt e e e sabeenaeeas 2,792,139 2,528,528
TOAL..cceeiieee e et et et e aeeeaees $ 10,498,087 $ 10,108,628

As of December 31, 2025 and December 31, 2024, the Company had recorded investments in impaired mortgage loans of $17.6
million and $39.6 million, respectively. Interest income on impaired mortgage loans is recognized in the period when cash is
received by the Company. During the year ended December 31, 2025 and 2024, the Company recognized $3.5 million and $2.7
million, respectively, of income on impaired loans.
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The following table represents the age analysis of the Company’s mortgage loans:

December 31, December 31,
2025 2024
(dollars in thousands)

Recorded investment:

CUITENE ..ttt ettt eae e st e s et e e be s et bt e neen e e e e s e nneenenes $ 9,319,277 $ 8,969,039
30-59 Days PASt QUEC.....cccveeeiieiiieeiieeieeeteeeiee et e sieeereesbeessseesbeensseesnseenseens 303,482 173,927
60-89 DaYS PASt QUEC.....ccveieiieiiieeiieeieeeieeciee et e sieesreesveesreesbeessseessseenseeas 201,437 100,622
90-179 Days Past QUE.......c.ceeuierieriiiieiie ittt 76,667 96,278
180+ Days PASt QUC......eeeceiieiieeiieeiee et eee et ee et e e re et eeeeesbaeeaeeenns 597,224 768,762

TOLALL ettt eee e $§ 10,498,087 $ 10,108,628

The Company had accrued interest on mortgage loans more than 180 days past due of $0.5 million and $1.2 million as of
December 31, 2025 and December 31, 2024, respectively.

The gross, nonadmitted and admitted amounts for interest income due and accrued are as follows:

December 31, December 31,
2025 2024
(dollars in thousands)
Interest Income Due & Accrued:

GTOSS ettt $ 255,963 $ 231,808
Nonadmitted ........ccevveveieciieieeieiee e (451) (1,238)
Admitted ....oooveieiiiiciieieeee s $ 255512 $ 230,570

The Company also includes paid-in-kind (“PIK”) interest in the current principal balance. As of December 31, 2025 and
December 31, 2024, the Company had $295.3 million and $267.3 million, respectively, in cumulative PIK interest included in
the current principal balance.

As of December 31, 2025 and 2024, there were no mortgage loans actively on a forbearance agreement.

The Company may grant concessions related to borrowers experiencing financial difficulties which are classified as troubled
debt restructurings. Generally, the types of concessions can include reduction of the contractual interest rate, extension of the
maturity date at an interest rate lower than current market interest rates, and/or a reduction of accrued interest. The amount
timing and extent of the concessions granted are considered in determining any impairment. As of December 31, 2025, the
Company had six investments in restructured commercial mortgage loans as compared to five investments in restructured
commercial mortgage loans as of December 31, 2024. These commercial mortgage loans, all of which were restructured with
a reduction of their contractual interest rates, had an aggregate book adjusted carrying value of $150.0 million and $124.1
million, respectively. As of December 31, 2025, and December 31, 2024, the Company recognized $4.9 million and $22.9
million, respectively, of impairments on restructured commercial mortgage loans. As of December 31, 2025 and December 31,
2024, the Company had $15.9 million and $9.3 million, respectively, of aggregate contractual commitments to extend credit to
debtors whose loans had been modified in troubled debt restructurings.
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The Company acquired real estate properties with an aggregate value of $163.5 million pursuant to foreclosures upon
commercial and residential mortgage loans during the year ended December 31, 2025. During the year ended December 31,
2024, the Company acquired real estate properties with an aggregate value of $161.0 million pursuant to foreclosures upon
commercial and residential mortgage loans.

The Company’s other invested assets consist of investments in funds organized as limited partnerships and limited liability
companies, surplus debentures issued by affiliates and non-affiliates, and investments in residual bond tranches. Investments
in such limited partnerships and limited liability companies, excluding low-income housing limited partnerships, are reflected
in the Company’s financial statements under the equity method. The Company had investments in residual bond tranches with
an aggregate statement value totaling $185.5 million and $202.2 million as of December 31, 2025 and December 31, 2024,
respectively.

The Company had investments in limited partnerships and limited liability companies, including low-income housing limited
partnerships, with an aggregate statement value totaling $872.2 million and $588.7 million, as of December 31, 2025 and
December 31, 2024, respectively. The Company had commitments to contribute capital to limited partnerships and limited
liability companies totaling $587.3 million and $243.6 million as of December 31, 2025, and December 31, 2024, respectively.
The Company had investments in surplus debentures with an aggregate statement value totaling $195.4 million and $171.8
million, as of December 31, 2025 and December 31, 2024, respectively. Investments in such surplus debentures are reflected
in the Company’s financial statements at amortized cost, using the interest method.

The Company has invested in various low-income housing tax credit (“LIHTC”) partnerships that generate tax credits and other
tax benefits. In connection with these investments, the Company is entitled to federal tax credits as well as tax benefits
associated with operating losses and/or depreciation relating to the underlying properties in the structure.

The Company recognized $12.8 million of tax credits and other tax benefits relating to these LIHTC partnership investments
during the year ended December 31, 2025. There were no unused credits as of December 31, 2025. During the year ended
December 31, 2025, the Company has recognized $9.4 million of investment amortization relating to these investments, which
was calculated using the proportional amortization method and is recognized as an expense within net investment income. The
Company’s LIHTC partnership investments had an aggregate unconditional capital commitment of $390.7 million as of
December 31, 2025, of which $21.5 million has been funded. The Company has aggregate contingent commitments related to
LIHTC partnership investments totaling $116.6 million that are scheduled to be funded during the 2026 — 2029 years. These
LIHTC investments are not presently subject to any regulatory review.

The Company did not recognize any impairments on LIHTC partnership investments during the year ended December 31,
2025. The table below represents the aggregate schedule of tax credits projected to be generated for the years below (dollars in
thousands):

Aggregate
Tax
Credits
Years Ending December 31,

2020 ettt bttt ekt h e et b e ettt ettt et naene e $ 26,615
2027 ettt b et h e ekt h e et b e ettt et et ebe et 39,751
2028 bt b et h e ekt h e et b e et b ettt ettt naene e 42,225
2029 e ettt bkttt h et b e ettt eb et et ebenaene s 41,614
20301tttk et h e sttt h et b ettt et sa et ebenaeaees 40,375
TOTAL e $ 190,580

The amount of future tax credits and other tax benefits relating to LIHTC partnership investments to be realized by the Company
is subject to projected property/operating losses, property construction progress and future contingent capital contributions,
among other factors.
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Note D - Investments - (Continued)

A currency forward is an agreement to buy or sell a foreign currency, in return for U.S. dollars, at an exchange rate agreed
upon at the agreement date, to settle on a specific future date. All of the Company’s forward contracts are traded over-the-
counter, which exposes the Company to counterparty risk to the extent there are unrealized gains on open positions. To
minimize counterparty risk, the Company evaluates all counterparties based on credit ratings and maintains master agreements
with collateral requirements and netting provisions.

An option is an agreement that gives the buyer the right to buy (call option) or sell (put option) a financial instrument at a
specified price within a specified time period. The buyer of an option pays a premium to the seller on the settlement date. This
premium is the buyer’s only cash requirement and represents the maximum amount at risk. The seller (or writer) of an option
receives a premium from the buyer on the settlement date.

An interest rate futures contract is an agreement to buy or sell U.S. Treasury Bonds to settle on a specific future date. All of
the Company’s futures contracts are exchange traded, which minimizes counterparty risk. The Company satisfies the margin
requirements with cash.

Interest rate swaps are used by the Company to reduce market risks from changes in interest rates and to protect against
variability in future cash flows. In an interest rate swap, the Company agrees with another party to exchange, at specific
intervals, the difference between fixed rate and floating rate interest amounts as calculated based upon an agreed upon notional
amount.

Credit default swaps are used by the Company to reduce risks against credit-related changes in the value of the Company’s
investments. In a credit default swap, the Company agrees with another party to pay, at specific intervals, a premium to
minimize credit risk. If a credit event as defined by the contract occurs, the contract may be cash settled or it may be settled
gross by the delivery of par quantities of the referenced investment equal to the specified swap notional in exchange for the
payment of cash amounts by the counterparty equal to the par value of the investments surrendered.

Under U.S. regulations, certain interest rate swap and credit default swap agreements are required to be cleared through a
central clearing house. These transactions are contractual agreements that require initial and variation margin collateral
postings and are settled daily through a clearing house. As such, they reduce the credit risk exposure in the event of default by
a counterparty.

The Company elected not to obtain hedge accounting and therefore accounted for derivatives at fair value and the related
changes in fair values during the holding period are recorded as unrealized gains and losses. The Company uses options to
economically hedge its indexed annuity business. The Company uses currency forward contracts to minimize the currency risk
inherent in certain bond investments denominated in foreign currencies. The Company also uses interest rate swaps and futures
contracts to minimize the adverse movements of interest rates related to certain bond investments. The Company’s derivative
acquisitions and dispositions are reported net as miscellaneous applications or proceeds in the cash from investments section
in the statements of cash flows. During the year ended December 31, 2025 and 2024, the Company recognized realized gains
on derivatives of $30.5 million and $132.9 million, respectively. The portion of unassigned surplus represented by cumulative
net unrealized gains on derivatives totaled $27.6 million and $20.0 million as of December 31, 2025, and 2024, respectively.
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The table below provides a summary of the notional amount, book adjusted/carrying value and fair value by type of derivative
held as of December 31, 2025 and 2024, respectively (dollars in thousands):

December 31,
December 31, 2025 2024
2025 2024 Carrying Fair Carrying Fair
Notional Amounts Value Value Value Value

Assets:

(007310) 1 N $ 3,860,116 $ 3,745,603 $ 170,396  $ 170,396 $ 160,058  $ 160,058

Interest rate swaps.......o...... 850,000 - 1,456 1,456 - -

Foreign currency forwards... 50,923 575,675 503 503 20,606 20,606

FULULES ...ooovvrieiiane, 9,018 6,396 393 393 283 283

Total assets....coovverrrrerererennns $ 172,748  § 172,748 $ 180,947  § 180,947
Liabilities:

Interest rate SWaps. . ............. $ 960,000 $ 1,410,000 $ (22,322 § (22,322) (46,999) (46,999)

Foreign currency forwards... 1,147,312 113,466 (10,183) (10,183) (3,396) (3,396)

Total Liabilities. . .......ccoccrerrene. $ (32,505) § (32,505) $ (50,395) § (50,395)

The table below provides a summary of the Company’s derivative instruments and the effects of offsetting and netting as of
December 31, 2025 and 2024, respectively (dollars in thousands):

December 31, 2025

Net Amount
Gross Amount Amount Presented on
Recognized Offset Financial Statements
Assets:
Options............. $ 300,701 $ (130,305) $ 170,396
Swaps.. ... 1,456 - 1,456
Forwards......... 503 - 503
Futures............ 393 - 393
$ 303,053 $ (130,305) $ 172,748
Net Amount
Gross Amount Amount Presented on
Recognized Offset Financial Statements
Liabilities:
Options........... $ 130,305 $ (130,305) $ -
SWaps. . .ceceeeennen. 22,322 - 22,322
Forwards.......... 10,183 - 10,183
$ 162,810 $ (130,305) $ 32,505
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December 31, 2024

Net Amount
Gross Amount Amount Presented on
Recognized Offset Financial Statements
$ 269,600 $ (109,542) $ 160,058
20,606 - 20,606
283 - 283
$ 290,489 $ (109,542) $ 180,947
Net Amount
Gross Amount Amount Presented on
Recognized Offset Financial Statements
$ 109,542 $ (109,542) $ -
46,999 - 46,999
3,396 - 3,396
$ 159,937 $ (109,542) $ 50,395
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The table below provides a summary of restricted assets, all of which are included within the General Account, at book/adjusted
carrying value at December 31, 2025 and December 31, 2024 (dollars in thousands):

FHLB capital Stock.........ouiuiiiiiiiiiiiiiee,
On deposit with states.........c.cceuvuiiiiniinneiniinenne.

Pledged collateral to FHLB

(including assets backing funding agreements)........

As of December 31, 2025 and 2024

December 31, 2025

December 31, 2024

Pledged collateral not captured in other categories:

Reinsurance collateral....................ccooeiiiiien ...
Derivatives collateral.................coocoovviiiiinn.
Tender option bonds collateral...........................

Other restricted assets..............

Total pledged and restricted assets.............ccccueeen..

Note E - Deferred and Uncollected Premiums

Deferred and uncollected life insurance premiums and annuity considerations are as follows:

Ordinary life - renewal..........cccccevveviiencieeniienieenen.
Group life. . ...oooviieeiieiieceeeee e,

30

Total % of Total % of
Pledged & % of Total Pledged & % of Total
Restricted Total Admitted Restricted Total Admitted

Assets Assets Assets Assets Assets Assets
$ 91,250 0.3% 03% $ 64,045 0.2% 0.2%
13,879 0.1% 0.1% 13,752 0.1% 0.1%
9,704,602 31.0% 31.5% 8,027,149 29.1% 29.5%
106,933 0.3% 0.3% 122,207 0.4% 0.4%
107,627 0.3% 0.3% 74,745 0.3% 0.3%
266,943 0.9% 0.9% 137,217 0.5% 0.5%
4,988 0.0% 0.0% 90,713 0.3% 0.4%
$ 10,296,222 32.9% 334% $ 8,529,828 30.9% 31.4%
December 31, December 31,
2025 2024
Net of Net of
Gross Loading Gross Loading
(dollars in thousands)
$ 187  $ 146 $ 183 $ 133
37.928 32.547 42.600 36,762
$ 38115 $32,693 $ 42,783 $ 36.895
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Note F - Aggregate Contract Reserves

Aggregate contract reserves consist of the following:

Life and Annuity:

Ordinary Life .....cccoeevveieiieiieeeeeee e
Group life.....cooeeeeeeeiceee e
Individual annuities ...........ccevvvervevevecieeieeieeenenn
Group annUIties.......eceverevereereereeeieeeeeeeseeneeeneens
Supplementary contracts..........ccocceeeerverreeeeneenne

Reinsurance ceded .........oooovvvvviieiiiiiiiiiiieeieeeeen,

Total life and annuity reserves

Accident and Health:

Unearned premium reServe.......oveeeveeverreereeennns
Present value of amounts not yet due on claims

Reinsurance ceded .........oooovvvvvniieiiiiiiiiiiieeieeeeen,

Total accident and health reserves

As of December 31, 2025 and 2024

December 31,

December 31,

The withdrawal characteristics of annuity reserves and deposit liabilities are as follows:

Individual Annuities:
Subject to discretionary withdrawal:

With market value adjustment .............cceevenenneen.
At book value less surrender charge......................

At book value (without adjustment)

Not subject to discretionary withdrawal

Reinsurance ceded .........oooovvvvviieiiiiiiiiiiieeieeeeen,
Total Individual annuities ...........cccceoveevvvvvereeeeennn.

............................ 2,935,148 19

........................................... 27,341

December 31,
2025

December 31,

2025 2024
(dollars in thousands)

.................................. $ 50,149 $ 54,178
.................................. 126,102 114,865
.................................. 15,674,456 13,932,363
.................................. 755,914 916,670
.................................. 25,333 26,230
16,631,954 15,044,306

.................................. (90,932) (91,265)
$ 16,541,022 $14.,953,041

December 31,

2025 2024
(dollars in thousands)
.................................. $ 3,867 $ 6,149
..................................... 1,527,529 1,451,764
1,531,396 1,457,913
.................................. (73.382) (71.924)
.................................. $ 1458014 $ 1385989

December 31,
2024

(dollars in thousands)

............................ $ 11,071,858 70%

1,665,442 11

$ 15,699,789 100%

............................ (32.604)
............................ $ 15,667,185
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$ 9,178,866 66%
1,737,394 12
3,014,035 22

28298 -

$ 13,958,593 100%

(32.239)
$13,926,354
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Note F - Aggregate Contract Reserves — (Continued)
December 31, December 31,
2025 2024

(dollars in thousands)

Group Annuities:
Subject to discretionary withdrawal:

With market value adjustment ............cccevverieriiecienciesieeeese e $ 436,968 58% § 582,460 64%
At book value less surrender charge ..........ccoocvevveviecieciinieeieeeen 2,385 - 3,489 -
At book value (without adjustment) ...........cccoeveriereerenceernne. 295,344 39 308,754 34
Not subject to discretionary withdrawal 21,217 _3 21,967 _ 2
$ 755,914 100% 916,670 100%
Reinsurance Ceded ........oovuiviiiiiiiiiieeieeceeee e - -
Total GroUP ANNUITIES ....ccuveerviiereieeieieerieerreeseeesieeeseeeseeeeeeesaeeeseaeenes $ 755,914 $ 916,670
December 31, December 31,
2025 2024

(dollars in thousands)
Deposit-Type Contracts (no life contingencies):

Not subject to discretionary withdrawal .............ccccooiviinieniinnnen. $§ 6,713.892 100% $ 5,551,659 100%
6,713,892 100% 5,551,659 100%
Reinsurance ceded .........ccoveeeviiiiiiniieiiieeecceeeee e (1,943,532) (2,636,330)
Total Deposit-type CONIACTS......eevcvieeiieiiieeieecieeeiee e ereesvee v $ 4,770,360 $2.915,329
Total annuity reserves and deposit liabilities ...........cceeeereervieeecreescieennnnnn. $ 21,193,459 $17,758.,353

Total annuity actuarial reserves and deposit fund liabilities by withdrawal characteristics, as shown above, are included within
Aggregate contract reserves and Liabilities for deposit-type contracts on the balance sheet as of December 31, 2025 and
December 31, 2024 (dollars in thousands):

December 31, December 31,
2025 2024
ANNUILIES ..ttt e et eee e neas $ 16,397,766 $§ 14,816,794
Supplementary Contracts with Life Contingencies.............c.......... 25,333 26,230
Deposit — TYPe CONtracts .......cccveeveerveerieeiieeieseesieeseeeeeeeeseeeseeeneens 4,770,360 2.915.329
TOtAl e $ 21,193,459 $ 17,758,353
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Note F - Aggregate Contract Reserves — (Continued)

The withdrawal characteristics of life actuarial reserves are as follows:

Subject to discretionary withdrawal:

Term policies with cash values.........ccecevveiienieiiiie e,
Universal life ........oooiiiiiiee e
Other permanent cash value life insurance .............cccoeeveeeeesieennnnn.
Variable universal life — nonguaranteed separate accounts ..............

Not subject to discretionary withdrawal:

Term policies without cash value ............ccceeeeeevieecieinieecie e
Accidental death benefits...........cceveeeiiriiirieniiie e
Disability — ACHVE 1IVES ..ccveeiieiieieeieeiieeeeee e
Disability — Disabled liVES ........ccoecveeciieieriierieeieeie et
MiSCEllanEouS TESEIVES .......eevureeieeiieieeiieriiesieeieeteeeeseeesseenseeseeneeens

Reinsurance Ceded ........ooiiiiiiiiiiiiiiiiiiieeiee e
TOtal 1Ife TESEIVES ..evvveveiieiie e

Total life actuarial reserves by withdrawal characteristics, as shown above, are included within aggregate contract reserves and
separate account liabilities on the balance sheet as of December 31, 2025 and December 31, 2024 (dollars in thousands):

General Account:

Life INSUTANCE ......oovvveieeeeee e
Disability- Disabled LiVES .......cc.ccuereririnerinieieienieneseneceieeeeeeene
Miscellaneous RESEIVES .......ccuvvviviiiiiiiieiieiee e

Separate Accounts:
Variable Universal Life InSUrance..........cccocvveeeiiviviiineeeeieeieeeeeenn.
Total

The cash value of life insurance contracts are as follows:

Subject to discretionary withdrawal:

Term policies with cash Values..........cccceevveeeieecieecie e
Universal life ......c.oooiiiiiie e
Other permanent cash value life insurance .............cccoeeveeveerveennnenn.
Variable universal life insurance — nonguaranteed separate account

Reinsurance ceded ........ovvvvivmvieiiiiiiieeee e
Total Life insurance CONtracts...........coceeeeevueeeeecreeeeeiineeeeeneeenns
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December 31, December 31,
2025 2024
(dollars in thousands)

$ 27,777 $ 29,052
14,350 16,659
3,162 3,313
353,805 315,623

9,589 9,328

3 3

46 46

118,398 107,563
2,926 3.079
530,056 484,666
(58.328) (59.026)

$ 471,728 $ 425,640

December 31,

2025

$ 11,599
105,664

660

117,923

353,805
§ 471,728

December 31,

$

December 31,
2024

13,159
96,178
680
110,017

315,623

3 425,640

December 31,

2025 2024
(dollars in thousands)
$ 27,073 $ 28,272
15,949 18,360
2,865 2,995
353.805 315,623
399,692 365,250
(43.022) (44.927)
$ 356,670 $ 320,323
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Note F - Aggregate Contract Reserves — (Continued)

The account value of life insurance contracts are as follows:
December 31, December 31,
2025 2024
(dollars in thousands)

Subject to discretionary withdrawal:

UNIVETSAL LIFE .ottt $ 15,799 $ 18,217
Variable life insurance- nonguaranteed separate accounts ............... 353.805 315,623

369,604 333,840

Reinsurance Ceded .........ooviiriierieiiiieecie e (15,799) (16,512)
Total Life insurance Contracts..........coeceeeeveercveercveesveeseveesveennnes $ 353,805 $ 317,328

The Company waives deduction of fractional premiums upon death of insureds and returns any portion of the final premium
beyond the date of death. Surrender values are not promised in excess of legally computed reserves. Extra premiums are charged
for substandard lives plus the gross premium for the true age. Mean reserves are computed by calculating the regular mean
reserve for the plan at the true age and holding in addition one-half of the extra premium charge for the year. As of December
31, 2025 and December 31, 2024, the Company did not have insurance in force for which the gross premiums are less than the
net premiums according to the standard valuation set by Illinois. Reserves to cover the insurance described above totaled $0 at
both December 31, 2025 and December 31, 2024. Tabular interest, tabular less actual reserves released and tabular cost have
been determined by formula in accordance with the NAIC Annual Statement Instructions.

Note G - Accident and Health Aggregate Contract Reserves and Contract Claims

The following table provides a reconciliation of the beginning and ending accident and health aggregate contract reserves and
contract claims liabilities:

Year Ended December 31,
2025 2024
(dollars in thousands)
Balance at beginning of year, net of reinSurance ..........c.cceveeveereiienieneenceeee e, $1,727,447 $1,649,690
Add:
Provisions for contract claims incurred in the current year,
NEL OF TEINSUTANICE. ....oeiiiiiiiieieieie ettt e e e e e e e e e e eaaaa e e e e e e e eeestaaeeeeeeeans 811,765 792,178
Decrease in estimated contract claims incurred
in prior years, Net Of TEINSUTANCE ........cveveverieriieriieieeieereeeeesieeie e eaesaeseeseeenee e (28.351) (66.314)
Incurred claims during the current year, net of reinsurance............ccecevvereereerveeeenee. 783,414 725,864
Deduct contract claims paid, net of reinsurance, occurring during:
CUITENE YEAT ..entieiiieeitteite ettt st ee et ee st e st e sbee s bt esab e e eabeesabteesbeesabeesnbeesabeeenbeesabeesnseesnnes 309,333 296,252
PLIOT YEAIS  woovvieiiiiieeie ettt ettt ettt ettt st e s et e st e seeneeenbeenaesseenseeseenseennesnees 382,726 351,855
692,059 648.107
Balance at the end of the period, net of reinsurance $ 1,818,802 $ 1,727,447

Incurred claims related to the 2025 loss year as of December 31, 2025 were $19.6 million higher than incurred claims related
to the 2024 loss year as of December 31, 2024. This increase is due to higher accident and health business volume. Prior loss
year development as of December 31, 2025 was favorable by $28.4 million as compared to December 31, 2024. The
development is due to favorable claim termination experience in comparison to the underlying assumptions for reserves
partially offset by the accretion of discount.
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Note G - Accident and Health Aggregate Contract Reserves and Contract Claims — (Continued)

Incurred claims related to the 2024 loss year as of December 31, 2024 were $134.2 million higher than incurred claims related
to the 2023 loss year as of December 31, 2023. This increase is due to higher accident and health business volume. Prior loss
year development as of December 31, 2024 was favorable by $66.3 million as compared to December 31, 2023. The
development is due to favorable claim termination experience in comparison to the underlying assumptions for reserves

partially offset by the accretion of discount.

Note H — Income Taxes

A. The components of the net deferred tax asset/(liability) are as follows: (dollars in thousands)

1.

(a)
(b)
(©
(d)
(e)

(2

(a)
(b)
(©
(d)
(e)
®
(2

(a)
(b)
(©)
(d)
(e
®
(2

Gross Deferred Tax ASSetS.......cccoveverererereenenennen.
Statutory Valuation Allowance Adjustments ..............
Adjusted Gross Deferred Tax Assets (1a-1b)..............
Deferred Tax Assets Nonadmitted ..........cceveeeeennnne.
Subtotal Net Admitted Deferred Tax Asset (1c-1d)....
Deferred Tax Liabilities .......ccccovveeverenreniencenceeen
Net Admitted Deferred Tax Asset/(Net Deferred Tax

Liability)(1e-11) coooeeieieeeeeeeeeee e

Gross Deferred Tax ASSEtS......cccvveveeeeveriereeneenieeeene
Statutory Valuation Allowance Adjustments ..............
Adjusted Gross Deferred Tax Assets (1a-1b)..............
Deferred Tax Assets Nonadmitted .........cc.cceveeneennene
Subtotal Net Admitted Deferred Tax Asset (1c-1d)....
Deferred Tax Liabilities .......ccccovveeverenreneincencen
Net Admitted Deferred Tax Asset/(Net Deferred Tax

Liability)(1e-11) cooeeieieeeeieeeee e

Gross Deferred Tax ASSEtS......ccccvevveeeveriereereenieeeenes
Statutory Valuation Allowance Adjustments ..............
Adjusted Gross Deferred Tax Assets (1a-1b)..............
Deferred Tax Assets Nonadmitted ..........c.cceeeeneeennnnne.
Subtotal Net Admitted Deferred Tax Asset (1c-1d)....
Deferred Tax Liabilities .......ccccooveeverenieiiincenceeee
Net Admitted Deferred Tax Asset/(Net Deferred Tax

Liability)(1e-11) ..coceveeieiiiiininenccenceeeeee
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December 31, 2025

Ordinary Capital Total
404,395 $ 135,793 540,188
- 80,478 80,478
404,395 55,315 459,710
200,714 - 200,714
203,681 55,315 258,996
44,772 55,315 100,087
158,909 $ - 158,909

December 31, 2024

Ordinary Capital Total
377,046 $ 102,249 479,295
- 51,146 51,146
377,046 51,103 428,149
195.253 - 195.253
181,793 51,103 232,896
33,485 51,103 84,588
148,308 $ - 148,308

Change

Ordinary Capital Total
27,349 $ 33,544 60,893
- 29,332 29,332
27,349 4,212 31,561
5.461 - 5.461
21,888 4,212 26,100
11,287 4212 15,499
10,601 $ - 10,601
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— Income Taxes — (Continued)

2. Admission Calculation Components SSAP No. 101

(@)
(b)

(©

(d)

(@)
(b)

(©

(d)

December 31, 2025

Ordinary

Capital

Total

Federal Income Taxes Paid in Prior Years Recoverable

Through Loss Carrybacks..........ccccceeveerveeerinrereenennen. $ -
Adjusted Gross Deferred Tax Assets Expected To Be

Realized (Excluding The Amount of Deferred Tax

Assets From 2(a) Above) After Application of The

Threshold Limitation. (The Lesser of 2(b)1 and 2(b)2 Below) 158,909
1. Adjusted Gross Deferred Tax Assets Expected To Be

Realized Following the Balance Sheet Date................ 158,909
2. Adjusted Gross Deferred Tax Assets Allow

Limitation Threshold...........ccceoveveiinininieniininen XXXXX
Adjusted Gross Deferred Tax Assets (Excluding The

Amount of Deferred Tax Assets From 2(a) and 2(b)

Above) Offset by Gross Deferred Tax Liabilities ....... 44,772

XXXXX

55.315

158,909
158,909

470,872

100,087

Deferred Tax Assets Admitted As The Result of
Application of SSAP No. 101. Total (2(a)+2(b)+2(c)). § 203,681

$ 55,315

258,996

December 31, 2024

Ordinary

Capital

Total

Federal Income Taxes Paid in Prior Years Recoverable

Through Loss Carrybacks..........cccceveveerveeerenrereerennen. $ -
Adjusted Gross Deferred Tax Assets Expected To Be

Realized (Excluding The Amount of Deferred Tax

Assets From 2(a) Above) After Application of The

Threshold Limitation. (The Lesser of 2(b)1 and 2(b)2 Below) 148,308
1. Adjusted Gross Deferred Tax Assets Expected To Be

Realized Following the Balance Sheet Date................ 148,308
2. Adjusted Gross Deferred Tax Assets Allowed per

Limitation Threshold............cccccceveiinininieniiininnn XXXXX
Adjusted Gross Deferred Tax Assets (Excluding The

Amount of Deferred Tax Assets From 2(a) and 2(b)

Above) Offset by Gross Deferred Tax Liabilities ....... 33.485

XXXXX

51,103

148,308
148,308

387,112

84,588

Deferred Tax Assets Admitted As The Result of
Application of SSAP No. 101. Total (2(a)+2(b)+2(c)). $ 181,793

$ 51,103

232,896
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Change
Ordinary Capital Total

(a) Federal Income Taxes Paid in Prior Years Recoverable

Through Loss Carrybacks............cccceeveveevrveeiererennane. $ -8 - 8 -
(b) Adjusted Gross Deferred Tax Assets Expected To Be

Realized (Excluding The Amount of Deferred Tax

Assets From 2(a) Above) After Application of The

Threshold Limitation. (The Lesser of 2(b)1 and 2(b)2 Below) 10,601 - 10,601
1. Adjusted Gross Deferred Tax Assets Expected To Be

Realized Following the Balance Sheet Date................ 10,601 - 10,601
2. Adjusted Gross Deferred Tax Assets Allowed per

Limitation Threshold...........cccooevvviiiiiiiiiiiiiieeieeens XXXXX XXXXX 83,760

(c) Adjusted Gross Deferred Tax Assets (Excluding The

Amount of Deferred Tax Assets From 2(a) and 2(b)

Above) Offset by Gross Deferred Tax Liabilities ....... 11,287 4,212 15,499
(d) Deferred Tax Assets Admitted As The Result of

Application of SSAP No. 101. Total (2(a)+2(b)+2(c)) $ 21,888 $ 4212 § 26,100

3. December 31, December 31,
2025 2024
(a) Ratio Percentage Used to Determine Recovery Period and Threshold
Limitation AMOUNT .......cceiriiiiiiierienie ettt 826% 799%
(b) Amount of Adjusted Capital and Surplus Used to Determine Recovery
Period and Threshold Limitation in 2(b)2 AbOVE.......ccceeevereieriierieirenns $ 3,136,201 $2,580,745

B. The Company has not used any tax planning strategies in the determination of its admissible deferred tax assets.

As of December 31, 2025 and December 31, 2024, the Company has not recorded any unrecognized tax benefit for uncertain
tax positions that if recognized, would affect the effective tax rate.
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C. Current income taxes incurred consist of the following major components:

December 31, December 31,

2025 2024 Change
1. Current Income Tax:
(a) Federal.....cccooovinininiiiiicicecceecceec e $ 103,037 $ 212,604 $ (109,567)
(b) Federal income tax on net capital gains (losses).......... 7,510 7,219 291
(¢) Federal income taxes incurred............ccovevveeveeveenennnne. $ 110,547 $  219.823 $ (109,276)
2. Deferred Tax Assets:
(a) Ordinary December 31,  December 31,
2025 2024 Change
(1) Discounting of unpaid 10SS€S ..........ccoeverererrrenne. $§ 239072 § 218,056 $ 21,016
(2) Deferred acquisition COStS ........cceervereeerveerrernennen. 77,162 68,436 8,726
(3) Fixed @SSetS ....cecovereieriieiieiieieeieee e 48,323 53,599 (5,276)
(4) Compensation and benefits accrual ...................... 12,981 12,014 967
(5) Investments............ocevniiiiieenieeeiieeee e eee e 21,267 20,864 403
(6) Other (including items <5% of total ordinary assets) .. 5,590 4.077 1.513
SUBLOLAL ... 404,395 377,046 27,349
(b) Nonadmitted..........c.oiiiiiiiiiiie 200,714 195.253 5.461
(¢) Admitted ordinary deferred tax assets (2a-2b) ............ 203,681 181,793 21,888
(d) Capital
(1) BOndS...co.eeieieiiniinieniiiectceneseeee e $ 56,410  $ 61,200 $ (4,790)
(2) Net capital loss carry-forward ...........cccovevueennnnen. 71,344 32,907 38,437
(3) Other (including items <5% of total ordinary assets).. 8,039 8,142 (103)
SUBLOLAL ...t 135,793 102,249 33,544
(e) Statutory valuation allowance adjustment............... 80,478 51,146 29,332
(f) Admitted capital deferred tax assets (2d-2e) ............... 55,315 51,103 4,212
(g) Admitted deferred tax assets (2¢+2f).....ccceevevvevrennnnn. § 258996 $ 232,896 $ 26,100

38



RELIANCE STANDARD LIFE INSURANCE COMPANY
NOTES TO FINANCIAL STATEMENTS (Continued)
As of December 31, 2025 and 2024

Note H — Income Taxes —(Continued)

3. Deferred Tax Liabilities:

(2)

(b)

Ordinary

(1) INVeStMENtSs ......ccevvereeriieieiiienienene et
(2) Fixed @SSets ...c.covevvereeruieieiiienienienieeieeeeeeeee e

(3) Reserves

(4) Other (including items <5% of total ordinary tax liabilities)..

Subtotal

Capital

(1) INVEStMENLS ...oovevirerieriieiiciicieneee et
(2) Other (including items <5% of total ordinary tax liabilities)..

Subtotal

(c) Deferred tax liabilities (3a+3Db).......ccccveeercierceeriienne,

Net deferred tax assets/liabilities (28-3C) .ocovvveevvreriieennnens

As of December 31, 2025 and December 31, 2024, the Company recorded a statutory valuation allowance against its capital
deferred tax assets. The application of SSAP 101 requires the Company to evaluate the recoverability of deferred tax assets and
establish a valuation allowance, if necessary, to reduce the deferred tax asset to an amount that is more likely than not to be
realized. Significant judgment is required to determine whether a valuation allowance is necessary and the amount of such
valuation allowance, if appropriate. It was determined as of December 31, 2025 that the Company did not have sufficient

December 31,

December 31,

2025 2024 Change
$ 34940 $ 16149 $ 18,791
4,409 5,461 (1,052)
2,782 9,102 (6,320)
2.641 2773 (132)
44,772 33,485 11,287
$ 39,141 $ 35728 § 3,413
16,174 15375 799
55315 51,103 4212
100,087 84,588 15,499
$ 158909 $ 148308 $ 10,601

sources of income available to realize its capital deferred tax assets.

The change in net deferred income taxes between December 31, 2025 and December 31, 2024 is composed of the following
(this analysis is exclusive of nonadmitted DTAs as the Change in Nonadmitted Assets is reported separately from the Change

in Net Deferred Income Taxes in the surplus section of the Annual Statement):

4. Reconciliation Between Deferred Inventory and the Change in Net Deferred Income Taxes

(a)
(b)
(©)
(d)
(e
®
(2
(h)
(i)

Total deferred tax aSSEtS ........ccveveevvveeeeiveeeeeieeeeeennenenn
Total deferred tax liabilities...........ccccooevvvveeeecnereennen...
Net deferred tax assets/liabilities...........ccccoevvveeennnen...
Statutory valuation allowance adjustment...................
Net deferred tax assets/liabilities after SVA................
Tax effect of unrealized gains/(10Sses) .......ccccvveueennee.

Minimum pension liability

Intra-period allocation of deferred tax movement.......
Change in net deferred income taxes..........ccccveeueenee.
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December 31,

2025 2024 Change
$ 540,188 § 479295 $ 60,893
100,087 84.588 15.499
440,101 394,707 45,394
80.478 51,146 29.332
$ 359623 S 343,561 16,062
24,413
(55)
$ 40,420
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D. Reconciliation of Federal Income Tax Rate to Actual Effective Rate:

Among the more significant book tax adjustments were the following:

December 31, 2025
Income Effective
Tax Tax Rate
Expense (%)
Provision computed at StatuUtOTY Tate........ccueereeerirerieeriieerireereeeeeeieeeseeeeieeeaee e $ 72,145 21.0%
TaX-EXCMPL INTETESE .eeuvvieereeiieeiieeiieeeteertie e st e eeeesteeesteeessaeesteeesaeeseeeseesseeensnennns (5,321) -1.5
Amortization of interest MainteNANCE TESETVE ......eevuveeruveerrreeiireerireerreeseeereeessnennns (1,870) -0.5
Change in noNnadmitted aSSELS.......c.eruuiruierieriieiieieeie et (5,319) -1.5
Low Income housing tax Credit.........ccoecveeierienieniieieeie e see e et eee e seeeseeeeens (7,658) -2.2
Current Year permanent differences .........ccoevervieieiieiieiiie e (7,508) -2.2
Provision to return adjustments - Permanent differences ............ccoccoeeevevenieninenen. (3,674) -1.1
Statutory Valuation ATlOWanCe............o.oouiiiriiiiiiii e e ieeeen 29.332 8.4
TOLAL ..ttt $ 70,127 20.4%
Federal incOme taxes INCUITEd .......ccooviiiuiiiiieeieieeeeeiee et e e ee e e e e e e eeaanees $ 115,267 33.5%
Provision to return adjustments - Permanent differences .........c..ccocceeeirieniencennen. (12,230) -3.6
Realized capital gains (I0SSES) tAX ....eevveriviierieeiiierie et estteeeieeereeteeeseeeseeeeeee e 10,539 3.1
Provision to return adjustments - Capital..........cccceevveeriiieriieeniieeie e (3,029) -0.9
Change in net deferred iNCOME taXEeS ......cc.eerueerierrierierie et (40,420) -11.7
Total Statutory INCOME tAXES ...veveverierrieieieriesiesieseeteeseeseessessessessessesseeseessassessens $ 70,127 20.4%
December 31, 2024
Income Effective
Tax Tax Rate
Expense (%)
Provision computed at Statutory Tate..........ccceeruierieriieiieiie et § 112,084 21.0%
TaX-EXCMPL INTETESE .euvvieereeeieerieerieeste ettt et e eieeesteeesteeesaeeetaessaeenseeeseesseeessnenans (3,627) 0.7)
Amortization of interest MaiNteNANCE IESEIVE ....ecveerveerverrrerrereereeerreeeeereneeenseeeens (1,771) (0.3)
Change in noNAdMItted aSSELS.......cuieveeierieriieriieeere e ste st et ee e e eeeesseeseeneeas (11,997) 2.2)
Current Year permanent differences .........ccovverieiirieicieiiie e (6,514) (1.2)
Provision to Return Adjustment - permanent differences............ccocceevevevenveneeenen. (2,084) 0.4)
Statutory Valuation ATlOWanCe............o.oveviiriiiiiiieieenee e 14,638 2.7
TOLAL ..ttt § 100,729 18.9%
Federal inCOme taxes INCUITEd .........ooviiiuuiiiieiiiieieeeee et e e ee e e e e e e enaaaees $ 210,269 39.3%
Provision to Return Adjustment .........c...ooeevieniiiiiiiiene e 2,335 0.4
Realized capital gains (10SSES) taX .....eevuveruieriieriiiieeie e 5,189 1.0
Provision to Return Adjustment - Capital.........ccceevcvierieenieeniieieeie e 2,030 0.4
Change in net deferred iNCOME taXES ......cc.eerueeriierierieiie ettt (119.094) -22.2
Total Statutory INCOME tAXES ...vevereriereieieiesieiesiesteeteesieseessessessessessesseeseessessessens $§ 100,729 18.9%

40



RELIANCE STANDARD LIFE INSURANCE COMPANY
NOTES TO FINANCIAL STATEMENTS (Continued)
As of December 31, 2025 and 2024

Note H — Income Taxes —(Continued)
E. Operating Loss and Tax Credit Carryforwards and Protective Tax Deposits:

As of December 31, 2025, the Company had net capital loss carryforwards of $339.7 million, which expire between 2027 and
2030.

The following are income taxes incurred in the current and prior years that will be available for recoupment in the event of
future net losses.
Amount of Tax
Ordinary Capital Total

December 31, 2025 ..o, $ $ $
December 31,2024 ..o, $ - $ - $ -
December 31, 2023 ...t $ $ $

F. The Company consolidates its federal income tax return with the return of its ultimate domestic parent, DFG. DFG and all
of its direct and indirect subsidiaries are members of the consolidated tax group. The members of the consolidated tax group
are listed below.

Delphi Financial Group, Inc.
Reliance Standard Life Insurance Company of Texas
Reliance Standard Life Insurance Company
First Reliance Standard Life Insurance Company
Standard Security Life Insurance Company of New York
SIG Holdings, Inc.
Safety National Casualty Corporation
Safety First Insurance Company
Midlands Management Corporation
Midlands Claim Administrators, Inc.
Midlands Management of Texas, Inc.
Safety National Re SPC
Safety National Re PIC 1, LTD.
Safety Specialty Insurance Company
Insurance Data Services Corporation
Matrix Absence Management, Inc.
Matrix Payroll Services, Inc.
Delphi Capital Management, Inc.
Acorn Advisory Capital, L.P.

The method of allocation between the companies is subject to a written tax allocation agreement approved by the Company’s
Board of Directors. The agreement requires the Company to accrue federal taxes based on the amount of tax it would have
paid or received if it had filed on a separate return basis with the Internal Revenue Service (“IRS”) with the exception of
operating losses which are reimbursed by the parent company. Intercompany tax balances are settled within 15 days after filing
a tax return or receipt of a refund. If the amount of federal income taxes paid by the Company to DFG exceeds the amount of
federal income taxes paid by DFG to the Internal Revenue Service, the excess of the amount will be placed in an escrow
account. Escrow assets may be released to DFG from the escrow account when the permissible period for loss carryback has
elapsed. Tax years 2013 and subsequent remain subject to audit by the IRS.

G. Federal or Foreign Income Tax Loss Contingencies

The Company does not have tax loss contingencies for which it is reasonably possible that the total liabilities will significantly
increase within twelve months of the reporting date.

H. Reparation Transition Tax (“RTT”)
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Note H — Income Taxes —(Continued)
As of December 31, 2025, the Company had no liability for RTT.
I. Inflation Reduction Act - CAMT

The ACT was enacted on August 16, 2022. The Act included a new CAMT. The Act and CAMT are effective for tax years
beginning after 2022. The DFG United States Federal tax return filing group, of which the Company is a member, meets the
average “adjusted financial statement income” threshold and is required to perform CAMT calculations in 2025. The Company,
which is included in DFG’s consolidated tax return, is an applicable reporting entity. The Company has determined as of
December 31, 2025, that it does not expect to be liable for CAMT in 2025 and does not recognize any CAMT credit deferred
tax asset.

The Company has made an accounting policy election to disregard CAMT when evaluating the need for a valuation allowance
for its non-CAMT DTAs.

Note I - Borrowed Money and Related Party Transactions

In 2013, the Company and TMNF entered into a capital support agreement, which was amended in 2014, whereby TMNF
agreed to take such action as may be appropriate and necessary to cause the Company to maintain its capital and surplus at a
level that is at least 300% of its Company Action Level Risk Based Capital (“RBC”). No fundings by TMNF were required
pursuant to this agreement during the years ended December 31, 2025 and 2024, respectively.

During 2014, the Company’s parent, RSL-Texas, issued various funding agreements in an aggregate principal amount of $300.0
million to the FHLB Dallas, the liabilities under which have been ceded by RSL-Texas to the Company under an indemnity
reinsurance agreement. As of December 31, 2025, no aggregate principal amount under the funding agreements remained
outstanding.

The Company is a member of the Federal Home Loan Bank of Chicago (“FHLB Chicago”). Pursuant to the requirements of
the FHLB Chicago, the Company purchased shares of FHLB Chicago capital stock. The Company owns shares of FHLB
Chicago capital stock with a book/adjusted carrying value of $91.3 million as of December 31, 2025. The stock is carried at
cost, as the resale of the securities is restricted only to the FHLB Chicago.

The following table represents unused commitments and lines of credit for financing arrangements (dollars in thousands):

December 31, 2025 December 31, 2024
Unused Unused Lines Unused Unused Lines
Commitments of Credit Commitments of Credit
Short-Term (contracts terminating in 12 months or less)....... $ - $ - $ - $ -
Long-Term (contracts terminating in more than 12 months)... 3,711,494 300,000 4,347,003 300,000
Total.. $ 3,711,494 $ 300,000 $ 4,347,003 $ 300,000

During 2025, the Company issued twenty-four funding agreements to the FHLB Chicago in an aggregate principal amount of
$9,425.0 million and repaid twenty-four funding agreements previously issued to the FHLB Chicago in an aggregate principal
amount of $7,876.0 million. During 2024, the Company issued eleven funding agreements to the FHLB Chicago in an aggregate
principal amount of $3,925.0 million and repaid twelve funding agreements previously issued to the FHLB Chicago in an
aggregate principal amount of $3,850.0 million. The Company’s liability for outstanding funding agreements issued to the
FHLB Chicago, gross of reinsurance, totaled $4,010.2 million as of December 31, 2025. The Company’s liability for funding
agreements is included in the liability for deposit-type contracts caption on the statements of admitted assets, liabilities, and
capital and surplus.
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The Company has entered into various agreements with affiliates to share certain facilities, management and other services.
The agreements generally provide that expenses are allocated by company by specific identification, or, if undeterminable, by
formulas specified in the agreements which are intended to approximate the actual costs incurred by the affiliates. Net expenses
incurred under these agreements were $27.1 million and $20.9 million for the years ended December 31, 2025 and 2024,
respectively.

On April 14, 2021, the Company entered into an agreement to acquire SSL, which agreement was amended and restated on
July 29, 2021, for a purchase price of $180.0 million, with such amount subject to upward or downward adjustment to the
extent that SSL’s statutory capital and surplus as of the closing date exceeded or was less than $57.0 million (such acquisition,
the “SSL Acquisition”). The SSL Acquisition was consummated effective January 1, 2022, whereupon the Company acquired
SSL for cash consideration of $196.6 million and SSL became a wholly-owned subsidiary of the Company.

On June 24, 2025, the Company received a contribution to its surplus from its immediate parent, RSL-Texas, in the amount of
$322.0 million, which consisted of $171.2 million in cash and publicly traded securities with an aggregate book adjusted
carrying value, including accrued interest, of $150.8 million. In accordance with SSAP 69, the non-cash contribution of
securities was excluded from the statement of cash flows. On June 27, 2024, the Company received a contribution to its surplus
from RSL-Texas which consisted of $200.0 million in cash.

In May 2015, the Company, along with certain of its affiliated insurers, entered into commercial mortgage loan investment
management agreements for floating rate loans with ACORE Capital, LP (“ACORE”), a subsidiary of DFG which is a
Securities and Exchange Commission registered investment adviser, and since such time, these agreements have been amended,
from time to time. Most recently, amendments and restatements of such agreements were implemented in December 2025 to
among other things, increase the aggregate capital commitment of the Company and its affiliates thereunder. Fees payable
under these agreements include a commitment fee, a management fee and a performance-based fee. In April 2019, the
Company, along with certain of its affiliated insurers, entered into new and separate investment management agreements with
ACORE pursuant to which the Company, together with such affiliates, agreed to invest, during a five-year investment period,
up to $2.0 billion in fixed-rate commercial real estate loans with ACORE. Under such agreements, a management fee is payable
to ACORE that is determined by reference to the spread income received on the loans under management.

In October 2020 and thereafter, the Company, along with certain of its affiliated insurers, have made capital commitments to
various private investment funds focusing primarily on commercial real estate debt and equity whose general partners are
ACORE-related entities, pursuant to which investments in such funds will be made by the Company and such affiliated insurers
from time to time. For the services rendered to the Company under the aforementioned investment management agreements
during the year ended December 31, 2025, the total fees payable to ACORE amounted to $46.2 million.

On December 15, 2015, the Company issued a 5.0% fixed rate subordinated indebtedness certificate with a principal amount
of $100.0 million to Safety National Casualty Corporation (“SNCC”) in exchange for cash. The certificate will mature on
January 4, 2036. Interest is paid semiannually on July 15 and January 15. The Company paid $5.1 million in interest relating
to this note for each of the year ended December 31, 2025 and 2024, respectively. The certificate has the following repayment
conditions and restrictions: any payment of principal or interest on the surplus note may be made only with the prior written
approval of the Director of the Division of Insurance of the State of Illinois, with the approval of the Company’s Board of
Directors and only out of the Company’s surplus in excess of the minimum amount required under Illinois law. The Company’s
obligation under the certificate is subordinate to all claims of policyholders and general creditors of the Company, other than
any future holder of subordinated indebtedness certificate or surplus note of the Company or of indebtedness which is expressly
subordinated to such obligation.

During the second quarter of 2023, the Company made an investment in PEMZ 1, LLC, an affiliated entity. The book adjusted
carrying value of this investment is $52.1 million as of December 31, 2025.

During the second quarter of 2023, the Company made an investment in PEMZ 2, LLC, an affiliated entity. The book adjusted
carrying value of this investment is $54.3 million as of December 31, 2025.
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On October 1, 2015, the Company received a contribution to its surplus from its immediate parent company, RSL-Texas, of 36
shares of common stock of DFG which had an admitted value of $62.9 million. As of December 31, 2025, the market value of
the DFG common stock was $297.7 million, which in accordance with the SVO Manual was reduced by $103.6 million to
account for the reciprocal ownership percentage, resulting in an admitted value of $194.1 million.

During 2018, the Company entered into a reinsurance agreement with Tokio Marine RSL Re PIC, Ltd. (“TM RSL Re”), a
Cayman Islands portfolio insurance company controlled by Safety National Re SPC, a Cayman Islands exempted company
which is a wholly-owned subsidiary of SNCC, under which the Company ceded to TM RSL Re, on a quota share indemnity
coinsurance with funds withheld basis, funding agreements previously issued by the Company on various dates in connection
with the Company’s funding agreement-backed note program. On August 31,2023, the Company recaptured the $350.0 million
funding agreement and ceded liabilities under an in-force funding agreement in the aggregate principal amount of $500.0
million related to a prior issuance under the Company’s funding agreement-backed note program.

On October 2, 2024, the Company recaptured the $400.0 million funding agreement and ceded liabilities under an in-force
funding agreement in the aggregate principal amount of $450.0 million related to a prior issuance under the Company’s funding
agreement-backed note program. On December 23, 2025, the Company recaptured $536.5 million of ceded liabilities under
various in-force funding agreements issued under the Company’s funding agreement-backed note program. As of December
31, 2025, the Company has ceded funding agreements in an aggregate principal amount of $2,050.0 million to TM RSL Re
under this agreement, which had been ceded on a 47.0% quota share basis. The Company also established a funds withheld
liability (as “Funds held under reinsurance treaties”) in a corresponding amount as of such dates.

On June 18, 2020, the Company, as borrower, entered into a Master Securities Loan Agreement with Philadelphia Indemnity
Insurance Company (“PIIC”), an affiliate of the Company, as lender. Under such agreement, the Company may, from time to
time, borrow certain securities as described therein, with the aggregate principal amount of the securities borrowed at any one
time being limited to $700.0 million. he terms of each loan made thereunder are to be agreed upon by the Company and PIIC.
On February 17, 2022, the Company borrowed securities with an aggregate market value of $103.1 million and pledged
securities collateral securing such borrowing having a market value of $106.8 million. On November 16, 2022, the Company
returned the borrowed securities to PIIC and the collateral pledged for these borrowings was returned to the Company. There
were no outstanding loans under this agreement as of December 31, 2025 and December 31, 2024, respectively.

The Company has entered into two revolving loan agreements with DFG. Under the first of these agreements, the Company
can obtain loans from Delphi from time to time in a total amount of up to $150.0 million and under the second agreement,
Delphi can obtain loans from the Company from time to time in the same amount. Both of these loan agreements were amended
and restated during 2016 to increase the maximum borrowing capacity from $100.0 million to $150.0 million and to extend the
termination date to December 31, 2026. During 2019, the terms of the first agreement were further amended to increase the
maximum borrowing capacity thereunder from $150.0 million to $300.0 million. During January 2023, the terms of the second
agreement were further amended to increase the maximum borrowing capacity thereunder from $150.0 million to $300.0
million and to extend the termination date to December 31, 2032. Under these loan agreements, early repayment may be made
without penalty. Interest is payable monthly at a variable SOFR-based interest rate, in the case of loans obtained by the
Company from DFG, and at a variable rate based upon 3-month Term SOFR plus 1.0%, in the case of loans obtained by DFG
from the Company. The revolving loan agreements do not contain any collateral requirements or financial or debt covenants.
Borrowings under each agreement are used to address short-term liquidity requirements of the Company and DFG, and the
amounts of the borrowings outstanding under the agreements vary from time to time. As of December 31, 2025 and December
31, 2024, respectively, there were no outstanding loans under the agreement in which the Company is the borrower. As of
December 31, 2025 and December 31, 2024, respectively, there were no outstanding loans under the agreement in which the
Company is the lender. During the years ended December 31, 2025 and 2024, the Company received $2.5 million and $1.8
million, respectively, of interest income related to such agreements.
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On June 27,2025, the Company received a common stock dividend of $19.3 million from SSL. On June 12, 2024, the Company
received a common stock dividend of $30.3 million from SSL.

On December 30, 2025, the Company received a common stock dividend of $15.0 million from FRSLIC. During the year
ended December 31, 2024, the Company did not receive any common stock dividends from FRSLIC.

During the years ended December 31, 2025, and 2024 the Company did not receive any common stock dividends from DFG.

The Company had no reverse repurchase agreements outstanding as of December 31, 2025, and December 31, 2024,
respectively.

Pursuant to a consulting agreement, the Company pays to Acorn Advisory Capital L.P., a subsidiary of DFG which is a SEC-
registered investment adviser (“Acorn Advisory”), certain fees associated with the formulation of the Company’s business and
investment strategies. On December 30, 2020, DFG acquired Acorn Advisory. Acorn Advisory has continued to perform the
same consulting services for the Company and DFG as it performed prior to the acquisition. The Company’s expenses under
the Acorn Advisory consulting agreement totaled $27.2 million and $24.7 million for the years ended December 31, 2025 and
2024, respectively.

The following table represents the investments in Subsidiary, Controlled, and Affiliated Entities (dollars in thousands):

1) Balance Sheet Value (Admitted and Nonadmitted) All SCAs

SCA Entity Percentage Of.‘SCA Gross Amount Admitted Amount Nonadmitted
Ownership Amount
a. SSAP No. 97 8a Entities Not applicable.
b. SSAP No. 97 8b(ii) Entities Not applicable.
c. SSAP No. 97 8b(iii) Entities
Delphi Financial Group, Inc 3.200| $ 194,130 $ 194,130 $
Total SSAP No. 97 8b(iii) Entities XXX| $ 194,130 $ 194,130 $
d. SSAP No. 97 8b(iv) Entities Not applicable.
Total SSAP No. 97 8b Entities (except
e. |8bi entities) (b+c+d) XXX| $ 194,130 $ 194,130 $
Aggregate Total (a+e) XXX| $ 194,130 $ 194,130 $
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2) NAICFiling Response Information

NAIC Disallowed
NAIC Entities Valuation
SCA Entity Type of NAIC | Date of Filing | NAIC Valuation| Response Method, Code
Filing* to the NAIC Amount Received Resubmission
Y/N Required
Y/N *ok
a. _SSAP No. 97 8a Entities Not applicable.
b. SSAP No. 97 8b(ii) Entities Not applicable.
c.  SSAP No. 97 8b(iii) Entities
Delphi Financial Group, Inc S2 8/18/2025] $ 182,086 Y N
Total SSAP No. 97 8b(iii) Entities XXX XXX| $ 182,086 XXX XXX XXX
d. SSAP No. 97 8b(iv) Entities Not applicable.
Total SSAP No. 97 8b Entities
e. (except 8bi entities) (b+c+d) XXX XXX]| $ 182,086 XXX XXX| XXX
Aggregate Total (at+e) XXX XXX]| $ 182,086 XXX XXX| XXX

* S1— Sub-1, S2 — Sub-2 or RDF — Resubmission of Disallowed Filing
** ] — Immaterial or M — Material

Note J - Fair Values of Financial Instruments

The methodologies and valuation techniques used by the Company to value those of its assets, which are measured at fair value,
are described below.

Instruments included in issuer credit obligations include corporate securities, U.S. Treasury and other U.S. government
guaranteed securities, securities issued by U.S. government-sponsored enterprises, and obligations of U.S. states and
municipalities. Instruments included in asset-backed securities include residential and commercial mortgage-backed securities.
The market liquidity of each security is taken into consideration in the valuation technique used to value such security. For
securities where market transactions involving identical or comparable assets generate sufficient relevant information, the
Company employs a market approach to valuation. If sufficient information is not generated from market transactions involving
identical or comparable assets, the Company uses an income approach to valuation. The majority of the instruments included
as bonds are valued utilizing observable inputs; accordingly, they are categorized in either Level 1 or Level 2 of the fair value
hierarchy. However, in instances where significant inputs utilized are unobservable, such as yield curves, issuer provided
information and material event notices in cash flow models, the securities are categorized in Level 3 of the fair value hierarchy.

The inputs used in the valuation techniques employed by the Company are provided by nationally recognized pricing services,
external investment managers and internal resources. To assess these inputs, the Company’s review process includes, but is not
limited to, quantitative analysis including benchmarking, initial and ongoing evaluations of methodologies used by external
parties to calculate fair value, and ongoing evaluations of fair value estimates based on the Company’s knowledge and
monitoring of market conditions.

Investments held at fair value primarily consist of common stock, derivatives and separate account. Unaffiliated common stocks
are primarily valued at quoted active market prices and are therefore categorized in Level 1 of the fair value hierarchy.
Derivative securities primarily consist of options and forwards. The Company maintains positions in options and forwards for
which the primary purposes are to economically hedge its indexed annuity business and foreign exchange exposure,
respectively. Forwards are valued using models that utilize actively quoted or observable market inputs from external market
data providers, third-party pricing vendors and/or recent trading activity and options utilize non-binding broker quotes as the
key inputs which are generally unobservable. Based on the pricing source, forwards and options are categorized within Level
2 and Level 3 of the fair value hierarchy, respectively.
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Note J - Fair Values of Financial Instruments — (Continued)

Assets held in the separate accounts represent funds invested in a separately administered variable life insurance product for
which the policyholder, rather than the Company, bears the investment risk. These assets have historically been invested in
interests in a limited liability company that invests in funds that trade in various financial instruments. This limited liability
company, all of whose interests are owned by one of the Company’s separate accounts, utilizes the financial statements
furnished by the funds to determine the values of its investments in such funds and the carrying value of each such investment,
which is based on its proportionate interest in the relevant fund as of the balance sheet dates. As such, these funds’ financial
statements constitute the key input in the Company’s valuation of its investment in this limited liability company. The Company
concluded that the value calculated using the equity method of accounting with respect to its investment in this limited liability
company was reflective of the fair market value of such investment.

The Company’s variable life policyholders have investment options for their policies, which are effectuated through individual
sub-accounts of a separate account established by the Company. Each of these sub-accounts relates to an investment in a
designated third-party investment fund whose interests are available for purchase only by insurance companies for the purpose
of funding variable life insurance and variable annuity contracts, and these funds include both private investment funds and
mutual funds registered under the Investment Company Act of 1940. The Company concluded that the value calculated using
the equity method of accounting with respect to the private investment funds was reflective of the fair market value of such
investment and are categorized in Level 3 of the fair value hierarchy. The mutual funds registered under the Investment
Company Act of 1940 are valued at quoted active market prices and therefore categorized in Level 1 of the fair value hierarchy.

The investment portfolios of the funds in which the fund investments are maintained vary from fund to fund, but are generally
comprised of liquid, publicly traded securities that have readily determinable market values and which are carried at fair value
on the financial statements of such funds, substantially all of which are audited annually. The amount that an investor is entitled
to receive upon the redemption of its investment from the applicable fund is determined by reference to such security values.
These investments are included in Level 3 of the fair value hierarchy.

Assets and Liabilities measured at fair value are summarized below:

December 31, 2025
Level 1 Level 2 Level 3 Total
(dollars in thousands)

Assets:
Bonds:

Issuer credit obligations............ccccveveveeverieriereeenenne. $ - $ 6,048 $ - $ 6,048

Asset-backed SECUTILIES.........ccovveeevveeeeecireeeeeeeee e - 57,286 - 57,286
Common Stock:

Industrial and miscellaneous ...............cccveeeeeveeeenne... 7,931 - 44,033 51,964
Preferred Stock:

Industrial and miscellaneous ...............cccveveeenereennee.. 41,323 - 13,639 54,962
Other long- term invested assets.........ccceeverververnennen. - 95,812 363 96,175
DEIIVALIVES ...ttt 393 1,960 170,396 172,749
Other Assets:

Separate aCCOUNE ASSELS .....eevveeervreerreeririeeieeeieeeieens 138.485 - 216,240 354,725
Total Assets at Fair Value.........cccovevveevevieeiecreenenen. $ 188,132 $ 161.106 $ 444,671 $ 793,909
Liabilities:

DETIVALIVES ....o.evieveeeeeeeveeeeeeeveeeeee e $ - $ (32.505) $ - $ (32,505)
Total Liabilities at Fair Value............cccocovveivveviennnnne. $ - $ (32,505) $ - $ (32,505)
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December 31, 2024
Level 1 Level 2 Level 3 Total
(dollars in thousands)
Assets:
Bonds:

Industrial and miscellaneous .........cccveeeeeeeeeveveueenne.. $ - $ 54,500 $ 2 $ 54,502
Common Stock:

Industrial and miscellaneous ............cccoeevvvveeeiieinnns 9,535 - 41,519 51,054
Preferred Stock:

Industrial and miscellaneous ............cccocevvvveeeeiieinnnes 370 - 6,527 6,897
Other long term assets ........ccccvevrveeereerrieeereeeneeeneeeennes - 113,549 974 114,523
DEIIVALIVES ...ttt 283 20,606 160,058 180,947
Other Assets:

Separate aCCOUNt ASSELS .....ccvveerveerrveeriiierieerieenieenns 116.109 - 200.087 316,196
Total Assets at Fair Value...........ccocoeeviiiioieeeecee, $ 126,297 $ 188,655 $ 409,167 $ 724,119
Liabilities:

DICTIVALIVES vttt ettt eeene $ - $ (50395 $ - $ (50395
Total Liabilities at Fair Value..........cccoevveeveeveeeenenn.. $ - $ (50,395) $ - $ (50,395)

The following tables provide reconciliations for Level 3 assets measured at fair value for the year ended December 31, 2025
and 2024, respectively. Transfers into and out of Level 3 are recognized as of the end of the period. The assets transferred
out of Level 3 are no longer measured at fair value and are now measured at amortized cost. There were no significant
transfers between Level 1 and Level 2.

As of December 31, 2025

(dollars in thousands)

Total gains  Total gains

Balance at /(losses) /(losses) Transfer Balance at
January 1, included in included in Transfer to out of December 31,
Level 3 Rollforward 2025 income surplus Purchases Sales Level 3 Level 3 2025
Assets:
Bonds:

Issuer credit obligations $ 2 9 2 $ 73 - 8 ™ $ - 8 - 8 -

Asset backed securities - - - - - - - -
Common Stock:

Industrial & Miscellaneous 41,519 (2,840) 1,918 5,780 (2,344) - - 44,033
Preferred Stock 6,527 (1,349) 1,307 6,782 (@) 376 - 13,639
Other long-term invested assets 974 (123) 253 360 (427) 13 (687) 363
Derivatives 160,058 77,654 8,423 112,387 (188,126) - - 170,396
Separate account 200,087 17,635 - 25,105 (26,587) - - 216,240
Total Assets $ 409,167 § 90975 § 11,908 $ 150414 $§  (217,495) $ 389§ (687) $ 444,671
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As of December 31, 2024

(dollars in thousands)

Total gains Total gains
and and
Balance at (losses) (losses) Transfer Balance at
January 1, included in included in Transfer to out of December 31,
Level 3 Rollforward 2024 income surplus Purchases Sales Level 3 Level 3 2024
Assets:
Bonds
Industrial & Miscellaneous 59 - $ 4 $ 1 3 - $ - $ - $ 2
Common Stock
Industrial & Miscellaneous 30,489 (342) 1,358 13,530 (3,941) 425 - 41,519
Preferred Stock 811 2,520 (807) 7,460 (3,457) - - 6,527
Other long term assets 7,527 (83) 386 974 - - (7,830) 974
Derivatives 154,946 125,242 (1,916) 110,472 (228,686) - - 160,058
Sep arate account 184,312 21,013 - 10,093 (15,331) - - 200,087
Total Assets $ 378,000 § 148350 $ (983) $ 142,530 $ (251,415 $ 425 $ (7,830) $ 409,167

Transfers into or out of Level 3 are presented in the table. Assets and liabilities are transferred into Level 3 when a significant
input cannot be corroborated with market observable data. This occurs when market activity decreases significantly and
underlying inputs cannot be observed, current prices are not available and/or when there are significant variances in quoted
prices, thereby affecting transparency. Assets and liabilities are transferred out of Level 3 when circumstances change such
that a significant input can be corroborated with market observable data. This may be due to a significant increase in market
activity, a specific event or one or more significant input(s) becoming observable.

The carrying values and estimated fair values of certain of the Company’s financial instruments not recorded at fair value in
the statement of admitted assets, liabilities, and capital and surplus are shown below. Because fair values for all balance sheet
items are not required to be disclosed, the aggregate fair value amounts presented below are not reflective of the underlying
value of the Company.

As of December 31, 2025
(dollars in thousands)

Not
Aggregate Practicable
Fair Statement (Carrying
Type of Financial Instrument Value Value Level 1 Level 2 Level 3 Value)
Assets:
Bonds — Issuer Credit Obligations ............ $ 8,413,199 $8,672,538 $ 84,870 $6,650,239 $1,678,090 $ -
Bonds — Asset-Backed Securities.............. 7,705,322 7,638,067 - 6,207,273 1,498,049 -
Common StocK.......cc.oeevveeeieeiieeeciieeeene. 91,250 91,250 - - - 91,250
Preferred Stock.........cocoeeeeiiiiiiiiiiiiiiees 504 490 504 - - -
Mortgage Loans ........ccccveeeveevereenieeeneennen. 10,498,121 10,498,087 - - 10,498,121 -
Real EState........cooveeeueeeiieeieeeeeeee e 323,273 323,273 - - 323,273 -
Cash, Cash Equivalents
& Short-Term Investments .................. 487,268 487,267 469,990 1,750 15,528 -
Other Invested Assets..........ccceveeevvieenreennee. 311,702 284.726 - 265.979 5,723 40,000
Total ASSEtS ...ocovvieceieeiiiecie et $ 27,830,639 $27,995,698 $ 555,364 $13,125.241 $14,018,784 $ 131,250
Liabilities:
Policyholder Account Balances................. $21,114,955$21,193,459 $ -3 - $21,114,955 $ -
Separate ACCOUNt .......eeevveerieeniienieeaeene 354,725 354,725 138.485 - 216,240 -

Total Liabilities........cccceoeevveveevenininenineenen. $21,469,680 §$ 21,548,184 § 138,485 $ - $21.331.195 $ -
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As of December 31, 2024
(dollars in thousands)

Not
Aggregate Practicable
Fair Statement (Carrying
Type of Financial Instrument Value Value Level 1 Level 2 Level 3 Value)
Assets:
Bonds ...oooviieeieeeeeee e $13,114,301 $13,556,521 $ 82,285 $10,713,752 $2,318,264 $ -
Common StOCK........coevvuvveeeeeiieeiirieeieeeeenns 64,045 64,045 - - - 64,045
Preferred StocK........cooevvuveeeieiiiieciiceieenee. 24,122 24,090 23,746 - 376 -
Mortgage Loans ........cccceeeeveeneeneniennene. 10,108,459 10,108,628 - - 10,108,459 -
Real Estate.....cccoovvveeieiiiiiiiiiieecceeieeee, 191,478 191,478 - - 191,478 -
Cash, Cash Equivalents
& Short-Term Investments .................. 502,156 502,168 449,066 44,058 9,032 -
Other Invested Assets.........cccceveeevvievnveennee. 263.429 259.493 - 223,302 127 40,000
Total ASSEtS ...ocovvievieeeeiiecieecieeeie e $24,267,990 $24,706,423 $ 555,097 $10,981,112 $12,627,736 $ 104,045
Liabilities:
Policyholder Account Balances................. $17,386,973 $17,758,353 $ - $ - $17,386,973 $ -
Separate Account Liabilities ..................... 316,196 316,196 116,109 - 200,087 -
Total Liabilities......c..ccovveevvreeirieeieeeie e, $17,703,169 $18.074,549 $ 116,109 $ - $17.587,060 $ -

The fair values for bonds, preferred and common stocks and other invested assets have been primarily obtained from broker-
dealers, external asset managers, and from nationally recognized pricing services. The carrying values for loans approximate
fair values because these investments are primarily either short-term in duration or have an underlying interest rate that is
variable. The Company has assessed the fair value of the loans based on a representative sample and determined that any
remaining difference between the fair value and carrying value of loans is not material. There are no quoted market prices
available for the Company’s investment in affiliated surplus notes and FHLB Chicago common stock. Fair values for
policyholder account balances were determined by deducting an estimate of the future profits to be realized from the business,
discounted at a current interest rate, from the adjusted carrying values. Separate account liabilities are recorded at the amount
credited to the contract holder, which reflects the fair value of the corresponding separate account assets, and therefore, carrying
value approximates fair value.

Note K - Commitments and Contingencies

In the course of its business, the Company is a party to litigation and other proceedings, primarily involving its insurance
operations. In some cases, these proceedings entail claims against the Company for punitive damages and similar types of
relief. The ultimate disposition of such pending litigation and proceedings is not expected to have a material adverse effect on
the Company’s results of operations, liquidity or financial position.

50



RELIANCE STANDARD LIFE INSURANCE COMPANY
NOTES TO FINANCIAL STATEMENTS (Continued)
As of December 31, 2025 and 2024

Note L — Reinsurance

The Company assumes and cedes reinsurance on a coinsurance, modified coinsurance and a risk premium basis. The Company
obtains reinsurance for amounts above certain retention limits which vary with age, plan of insurance and underwriting
classification. Amounts of standard risks in excess of those limits are reinsured. Indemnity reinsurance treaties do not provide
absolute protection to the Company since the ceding insurer remains responsible for contract claims to the extent the reinsurer
fails to pay such claims.

To reduce this risk, the Company monitors the financial condition of its reinsurers, including, among other things, the
companies’ financial ratings, and in certain cases receives collateral security from the reinsurer or enters funds withheld
arrangements. Also, certain of the Company’s reinsurance agreements require the reinsurer to set up trust arrangements for the
Company’s benefit in the event of certain ratings downgrades. As of December 31, 2025, all of the Company’s significant
reinsurers were either rated “A” (Excellent) or higher by A.M. Best Company or had supplied collateral in an amount sufficient
to support the amounts receivable.

As of December 31, 2016, the Company entered into a reinsurance agreement with RGA Reinsurance Company (Barbados)
Ltd. (“RGA”) under which the Company ceded to RGA, on an indemnity coinsurance with funds withheld basis, 90% of the
Company’s liabilities under an in-force funding agreement in the principal amount of $300.0 million issued under the
Company’s funding agreement-backed note program. In December 2018, the Company recaptured this funding agreement and
ceded liabilities under an in-force funding agreement in the aggregate principal amount of $350.0 million issued under the
Company’s funding agreement-backed note program. In September 2021, the Company recaptured the funding agreement
ceded in December 2018 and ceded to RGA 78.75% of the Company’s liabilities under an in-force funding agreement in the
principal amount of $400.0 million issued under the Company’s funding agreement-backed note program. In November 2024,
the Company recaptured the funding agreement ceded in September 2021 and ceded to RGA 78.75% of the Company’s
liabilities under an in-force funding agreement in the principal amount of $400.0 million issued under the Company’s funding
agreement-backed note program. The Company also established a funds withheld liability (as “Funds held under reinsurance
treaties”) in a corresponding amount as of such date.

Effective as of December 18, 2019, the Company entered into a reinsurance agreement with Oceanview Life and Annuity
Company (“Oceanview”) under which the Company ceded to Oceanview, on an indemnity coinsurance with funds withheld
basis, 100% of the Company’s liabilities under funding agreements issued to the FHLB Chicago in the aggregate principal
amount of $500.0 million. On October 30, 2020, the Company amended its reinsurance agreement with Oceanview in order to
cede, on an indemnity coinsurance with funds withheld basis, 100% of the Company’s liabilities under a funding agreement
issued to the FHLB Chicago in the principal amount of $151.0 million. On May 26, 2022, the Company further amended its
reinsurance agreement with Oceanview in order to cede, on an indemnity coinsurance with funds withheld basis, 100% of the
Company’s liabilities under additional funding agreements issued to the FHLB Chicago in the aggregate principal amount of
$150.0 million. The Company also established an additional funds withheld liability (as “funds held under coinsurance”) as of
such date. On February 16, 2024, pursuant to a further amendment to the Company’s reinsurance agreement with Oceanview,
a $57.8 million cash contribution was made from Oceanview to the Company’s funds withheld account. On December 18,
2024, the Company recaptured the funding agreements ceded in December 2019 and ceded to Oceanview 100% of the
Company’s liabilities under a funding agreement issued to the FHLB Chicago in the principal amount of $500.0 million.

A summary of reinsurance activity follows:

Year Ended December 31,
2025 2024
(dollars in thousands)

Premium and considerations asSumMeEd ...........cccovevveiieiieiiieieeee e $ 390 $ 3,868
Premium and considerations Ceded...........cooovuuviiiiiiiiiiiiiieeeiee et 439,191 444,418
Deposits received on funding agreements ceded ..........oooceeeeieevieeniieneeeciieeieenns - 1,157,011
Deposits received on supplemental contracts with life contingencies assumed.... 1,046 206
Benefits and claims Ceded (V... ..ottt eeeeeeeeeeee et et 389,237 1,557,022
Funds held under reinSurance treaties .........ooevuvvvieieeeiieiieeeeeeeeeeeeiiieeeeeeeeeereneeeeees 2,022,253 2,714,820
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Note L — Reinsurance — (Continued)

() Benefits and claims ceded during the year ended December 31, 2025, include the recapture a portion of funding agreement liabilities ceded to TM RSL
Re. This recapture resulted in a $536.5 million reduction in deposit-type contract reserves. Benefits and claims ceded during the year ended December 31,
2024, include the recapture of funding agreements with aggregate principal amounts of $500.0 million ceded to Oceanview in October 2019, $400.0 million
ceded to TM RSL Re in October 2019 and $400.0 million ceded to RGA in September 2021.

There would be no material reduction of surplus as of December 31, 2025 if all reinsurance agreements were terminated as of
such date.

Note M - Dividend Restrictions and Capital and Surplus

Dividends to the Company’s parent are subject to regulatory restrictions and are generally limited for a twelve-month period,
in the absence of regulatory approval, to the greater of 10% of statutory policyholders’ surplus at the end of the prior year or
net income for the prior year. Policyholders’ surplus as of December 31, 2025 was $3,369.7 million and net income for the
year ended December 31, 2025 was $233.0 million. Accordingly, during 2026, the Company anticipates that it will be permitted
without prior regulatory approval to make dividend payments totaling $337.0 million.

On January 2, 2025, and 2024, the Company paid preferred stock dividends of $2.0 million. On July 1, 2025, and 2024, the
Company paid preferred stock dividends of $2.0 million. On December 19, 2025, the Company declared a dividend to
stockholders on its preferred stock totaling $2.0 million. This dividend was paid on January 2, 2026. The Company did not
pay any common stock dividends during the years ended December 31, 2025, and 2024, respectively.

The portions of unassigned surplus represented by cumulative net unrealized gains were $313.0 million and $220.4 million as
of December 31, 2025 and 2024, respectively. The Company’s unassigned surplus was reduced by non-admitted assets of
$492.1 million and $438.7 million as of December 31, 2025 and 2024, respectively.

The NAIC has established RBC requirements to help state regulators monitor the financial strength and stability of life insurers
by identifying those companies that may be inadequately capitalized. Under the NAIC’s requirements, each insurer must
maintain its total capital above a calculated threshold or take corrective measures to achieve the threshold. The threshold for
adequate capital is calculated by applying factors to various asset, premium, claim, expense and reserve items. As of December
31, 2025 and December 31, 2024, the Company’s capital and surplus exceeds the threshold RBC action level requirements.

Note N — Preferred Stock

The Company’s outstanding shares of preferred stock are each entitled to a cumulative annual dividend of $8 per share, as
declared by the Board of Directors, and have a liquidation value equal to $100 per share plus all accumulated and unpaid
dividends. The preferred stock has no voting rights. DFG, RSL-Texas and SNCC own 200,000 shares, 50,000 shares and
250,000 shares, respectively, of the Company’s preferred stock. The preferred stock may be redeemed at the option of the
holder, subject to the capital and surplus of the Company exceeding the minimum statutory requirement for the conduct of
business in Illinois immediately after such redemption.
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Note O — Separate Accounts

The Company established the separate accounts for the purpose of funding variable life insurance contracts issued by the
Company. The assets of the separate accounts are comprised of private investment funds, mutual funds registered under the
Investment Company Act of 1940 and interests in a limited liability company. The values of the private investment funds and
the interests in the limited liability company are calculated using the equity method of accounting, which approximates fair
value. The mutual funds registered under the Investment Company Act of 1940 are valued at quoted active market. The
Company collected no premiums, considerations or deposits for separate accounts business during the year ended December
31,2025 and 2024, respectively.

Reserves for nonguaranteed separate accounts assets valued at fair value and subject to discretionary withdrawal were $353.8
million and $315.6 million as of December 31, 2025 and December 31, 2024, respectively. As of December 31, 2025, the
Company did not have any seed money in the surplus of the separate accounts.

Note P — Leases

The Company leases office space and office equipment under noncancelable operating lease agreements that expire through
December 2031. The office space lease agreements contain escalation clauses considered ordinary for these types of
agreements. The amount of the annual escalation is not material. Rental expense for 2025 and 2024 were approximately $8.8
million and $8.7 million, respectively

The minimum aggregate rental commitments for operating leases are as follows (dollars in thousands):

Years Ending December 31,

20260 et bbbttt et s a et ae oot nae $ 8,854
2027 e et ettt ettt ae s a et a et nae e 8,412
2028 e s s 7,986
2029 e e s 7,629
2030 e s 7,127
TOTAL .ttt et sttt et e $ 40,008

The Company does not have any material sales-leaseback transactions.

Note Q — Managing General Agents and Third Party Administrators
The Company does not have any managing general agents (“MGA’s”). The Company does have third party administrators

("TPA's"), however no TPA had direct written premiums that were greater than 5% of surplus for the year ended December
31, 2025.

Note R — Accounting Changes and Corrections of Errors
The Company did not have any material change in accounting principles during the years ended December 31, 2025, and 2024.

No material errors occurred, or were required to be corrected, during the years ended December 31, 2025, and 2024.
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Note S — Subsequent Events

The Company has evaluated subsequent events that have occurred for recognition or disclosure through May 28, 2026, the date
December 31, 2025 financial statements were available to be issued.

As of the date of these financial statements, the Company has issued eight new funding agreements after December 31, 2025,
to the FHLB Chicago in an aggregate principal amount of $4,500.0 million. The proceeds of these issuances were utilized to,
among other things, fund investment activity and repay funding agreements previously issued by the Company to FHLB
Chicago in an aggregate principal amount of $3,550.0 million upon their maturity.

On January 31, 2026, the Company further amended its reinsurance agreement with TM RSL Re to recapture two funding
agreements and ceded liabilities under in-force funding agreements in the aggregate principal amount of $800.0 million related
to prior issuances under the Company’s funding agreement-backed note program and to increase the quota share reinsurance
percentage of the remaining ceded funding agreements from 47% to 78%.

On February 2, 2026, the Company repaid a fixed rate funding agreement at its maturity in an aggregate principal amount of
$450.0 million, resulting in a corresponding repayment of the funding agreement-backed notes.

On May 12, 2026, the Company received a common stock dividend of $19.4 million from FRSLIC.

On May 12, 2026, the Company received a common stock dividend of $17.6 million from SSL.
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RELIANCE STANDARD LIFE INSURANCE COMPANY
SUPPLEMENTAL SCHEDULE OF SELECTED
STATUTORY-BASIS FINANCIAL DATA
December 31, 2025

Note - Basis of Presentation

The accompanying schedules present selected statutory-basis financial data as of December 31, 2025 and for the year then
ended for purposes of complying with paragraph 9 of the Annual Audited Financial Reports section of the National Association
of Insurance Commissioners' Annual Statement Instructions and the National Association of Insurance Commissioners'
Accounting Practices and Procedures Manual and agrees to or is included in the amounts reported in the Company’s 2025
Statutory Annual Statement as filed with the Illinois Department of Insurance.
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(dollars in thousands)

The following is a summary of certain financial data included in other exhibits and schedules subjected to audit procedures by
independent auditors and utilized by actuaries in the determination of reserves.

Investment Income Earned:

U.S. GOVEINIMENT DONAS .....ovieiieiiiieieeie ettt ettt et st saeeeaeeaeeane e $ 75,076
Other bonds (UNAffIHAtEd) ....cc..eeiiiiiiiiiie e e 928,366
Preferred stocks (UNaffiliated).........cecierieeiiiiiiiie et 2,282
Common stocks (UNAfTIHALE) .......eeriieiieiiieeieecieee e 8,675
Common Stocks (AffIlHAtE) .......ccveeririeiiieit e 34,325
MOTEZAZE LOANS ..ottt sttt ettt b et ee e st et e st e sbeenbeente et e 727,362
REAI ESLALE ... .t e e et e e e e e et e e e e e e s eeaaareeeeeaeanes 22,101
CONTACT LOANS 1uvvieiieeiiieeieeeie ettt et ete e stte e ettt e s e essbeessbeesaseessseessseessseensseensseensseenssensees 14
Cash, cash equivalents and short-term INVESTMENTS ..........cccveerviercieerieerieenieesreeeeesveeenes 22,468
Derivative INSIUMENLS ......cvieiieeieriiestieieeteetesteseeesteeteeteeeesssesseenseessessesnsessaesseesseensesnsenns (17,248)
Other invested assets and MiSCEIlaANEOUS..........cuevierieriieiieiieieieeeeee e 67.265
GrOSS INVESHMENT INICOMIC........eieutieeieeireetieteeteenteeteeteseteseenseesessseesaesseesseensessesssesssesseesseensesseans $ 1,870,686
Real Estate Owned - Book Value less ENCUMDbIances...........ccoocueeverienieenienienie e $ 323273
Mortgage Loans - Book Value:
ComMETCIal MOTEZAZES ....eevvieerieereiieiteeieeieeteetesetesteeteeteeeesseessaeseessesssesssesseesseenseeseesenns $ 4,379,550
ReSidential MOTEZAZES .....evveveriieiieiieiieietieteiee ettt ettt et eebe et ete st etaesaesbesbessesseeseessensassenes $ 5,576,781
IMEZZANINE LOAMNS.......oeuiiieieieitieie et eetetetteat ettt te et esb et e b ebeeseesaeseessessessessesseeseeseeseassassenes $ 541,756
TOtal MOTEZAZE LLOANS ......eieiieeienieiecieeie et etieiietieet ettt ea et essesbebebesseeseessessessessessesseeseessassessensas $ 10,498,087
Mortgage Loans By Standing - Book Value:
GOOA STANAING ...ttt ettt ettt ste et e e tb e e e e ete e baesbeesbeesseessesseesseeseesseeanenns $ 9,674,172
Good standing with reStruCtured tEIMS .........cvveerrierieeriieeieeeet et sae e e sere e $ 150,024
Overdue interest more than 90 days, not in fOrecloSure..........cceeeeriererieinenienceneeceee $ 442,092
In Process Of fOTECIOSUTE .....cccuviiiiieiieiieecie ettt e et e eaeesaeesabeeneeas $ 231,799
Total MOTtZAZE LOANS. ...c.uteeieieieie ettt ettt ettt ettt ettt eae st e e bebeseeebeeneeneeneenean $ 10,498,087
Other Long-Term Assets - Statement ValUe........c.cccveviiviieiiieiiieiieieceereeie e $ 1,253,105
Bonds and Stocks of Parents, Subsidiaries and Affiliates - Book Value:
BOMAS ..ottt ettt b e bt et e et e et s e ta e beesbeerbeereeeraesaeeareenbeenre e $ -
COMIMON STOCKS ....ouviitiiirieiiiete ettt ettt ete et e ste e bt ebe e b e e b e ste e baesseesseessesssessnesseeseenseennenns $ 509,277
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RELIANCE STANDARD LIFE INSURANCE COMPANY
SUPPLEMENTAL SCHEDULE OF SELECTED
STATUTORY-BASIS FINANCIAL DATA (Continued)
December 31, 2025
(dollars in thousands)

Bonds and Short-Term Investments by Class and Maturity:

Non-agency residential mortgage-backed SECUTTHES .......c.verveerveeriirieiierierieeie e eee e
Commercial mortgage-backed SECUTILIES .......evviieiiiierieriieiieie ettt
Agency residential mortgage-backed SECUTItIeS. .......c.evveriieriieriieie et

Other Bonds and Short-Term Investments by Maturity - Statement Value:
Due Within ONE YEAr OF L8SS .....uieuieriieiiieiieieiie et ste st ettt te st ettt etesebesaeseesseenseeseenneens
Over 1 year through 5 YEarS .....cc.oiiuiiiiiiiie et e
Over 5 years through 10 YEATS.......cevviircieeriieeieecieeete ettt e e sereese e e sr e e saeessaeesseeensseeneees
OVET 10 YEATS ..eeuvvieeiieiieesiieeeite ettt et estteeste e e beestbeesaseessseensseesseeassaessseessseeasseessseesseenssannses
TOLAL ..ttt st et en

Bonds by NAIC Designation - Statement Value:
NATC Tttt nens

Total Bonds PUBLICLy Traded ........ccoevuieiiieiieiiie et et etae e e eeneenes
Total Bonds Privately Traded.........ccooouieriieiieiiiieieeceeeie ettt et eteeetee et eeaneenes

Preferred Stocks - Statement ValUE .........ceeeiviiiiiiiiiiieiie ettt ettt et eeree v eane e
Common Stocks - Market VAIUE .......cccueieiiiiiiiiii ettt ettt et eeree e
Short-Term Investments - BOOK VAIUE ...........ccuieiuiiiiiiiiiiiccicce e
Cash EQUIVAICILS .....ccueiiieiieit ettt ettt ettt et enb e e nbesnaesneesseenseenseenneens

Options, Caps & Floors Owned — Statement Value............ccoocveierieniienieniecce e
Collar, Swap & Forward Agreements Open — Statement Value..........cocceevevenieniincencencnienne
Future Contracts Open — Current VAIUE ........c.cocvieiieiiiieiieeiiceee et eseeeieeesieeeieeeseeeeveeeane e

CaSN ON AEPOSIE...eeueveeiiieeiiieit et ettt e et e stte ettt eeteeteeestaeebeeesseessaeesseeesseeeseesnsseenseesnssesnsneenns
Life Insurance In Force (gross of reinsurance ceded):
INAUSEIIAL ..ottt sttt ettt
OFAINATY ..ttt ettt ettt et et et e et eeaesseesseesseanseesseeasesseensaenseensesnsesnsesneesseenseensennneans
GIOUP L@ttt sttt ettt et e st e st e e e e ensesnaesenesseenseenseennenns
Amount of Accidental Death Insurance In Force Under Ordinary Policies............ccccvevveuennnen.
Life Insurance Policies with Disability Provisions In Force:

OFQINATY ..ttt ettt e ettt e st e etaeestbeestbeesaseesbeessseeasseesseessseessseeasseensseesseenssesssas
GIOUP LTttt ettt ettt et s e e st e e sbeetbeessaeessse e saeensseenssaenseas
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976,041
482,510
54,861

325,349
2,109,446
2,996,957
9.446.053

16,391,217

8,893,043
4,880,109
892,671
1,011,248
558,859
155.287

16,391,217

9,836,673

(2 |~

6,554,544

55,452

652,491

17,277

A |2 |l |

428,357

170,396

1,960

2 |2 |

393

41,633

2,008

167,861

A |2 |

361,866

6,370

7,060

(2 |

289,710,964




RELIANCE STANDARD LIFE INSURANCE COMPANY
SUPPLEMENTAL SCHEDULE OF SELECTED
STATUTORY-BASIS FINANCIAL DATA (Continued)
December 31, 2025
(dollars in thousands)

Supplementary Contracts In Force:
Ordinary - Not Involving Life Contingencies

AMOUNT ON AEPOSIE...viuvieiienienieiectieie et etiettetteie st te ettt et esbessessesbeeseesaessessessessessessessesseassessens $ 101,131
Amount 0f INCOME PAYADIE .......ocuieviieieiieieierieeteeieete ettt et b s b e s esaesaessesnens $ 2,985
Ordinary - Involving Life Contingencies:
Amount of INCOME PAYADIE ......cc.eruiiuiriieiieieee ettt st enes $ 2,389
Annuities:
Ordinary:
Immediate - amount of iNCOME PaAYADIC........cccueeviiiriieriieieee e $ 115
Deferred - fully paid account balance .............coceeeeerieeiiieiieiicieeeereeie e $ 15,532,160
Deferred - not fully paid - account balance...........cecvevuveriiiiieienieieeeeee e $ 50,786
Group:
Immediate - amount of iNCOME PAYADIE .........ccvevvieeiiiieiiieiece et $ 1,079
Deferred - fully paid account balance ...........c.eccvevveriieriieriieieciesieeee et $ 736,062
Deferred - not fully paid - account balance............ceceeveeiiiiinienieieeceeee e $ 18,183
Accident and Health Insurance - Premiums In Force:
GITOUD .vtieuteeite et et ettt ettt e et e e et e s te e b e esbeesbeesaeesaesaeasseesseesseeaseessessaesseesseesseessessaesseesseensesnseans $ 1,216,034
Deposit Funds and Dividend Accumulations:
Deposit Funds — Account Balance ............ccoecvivierienieniieieeeeetee e $ 4,643,832
Dividend ACCUMUIAtIONS........cvruirieiietirieiete ettt ettt sttt st $ -
Claim Payments:
Group Accident and Health - Years Ended December 31,
202 e ettt ettt et ettt be e ae Rt en e e a e et e et e beeheeheeaeententetebeebeebeeneeneeneen $ 309,333
2024 ettt ae ekt heea et ettt eh e eteeneen e et et e teeaeeaeereeneeneeneenes $ 162,868
20023 ettt a ettt heeae ekt heea e et et et e eheehe e Rt en e et et e teeaeeneereebeeneeneenes $ 47,362
2022 ettt a e a ettt ehe ekt heea e et et e bt eh ekt eRten e et et e teeheeaeereeneeneeneenes $ 24,758
202 L etttk a ekt eh e et a e et et e Rt bt Rt st eneen s e te et e eneebeeteeneeneenes $ 16,818
PLIOT -ttt ettt ettt st b et n ettt e he st b et ne e $ 130,471
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RELIANCE STANDARD LIFE INSURANCE COMPANY
SUPPLEMENTAL SCHEDULE OF REINSURANCE DISCLOSURES
December 31, 2025

The following information regarding reinsurance contracts is presented to satisfy the disclosure requirements in SSAP No.
61R, Life, Deposit-Type and Accident and Health Reinsurance, which apply to reinsurance contracts entered into, renewed or
amended on or after January 1, 1996.

1.

Has the Company reinsured any risk with any other entity under a reinsurance contract (or multiple contracts with the same
reinsurer or its affiliates) that is subject to Appendix A-791, Life and Health Reinsurance Agreements, and includes a
provision that limits the reinsurer’s assumption of significant risks identified in Appendix A-791?

Examples of risk-limiting features include provisions such as a deductible, a loss ratio corridor, a loss cap, an aggregate
limit or similar effect. Yes [0 No X

If yes, indicate the number of reinsurance contracts to which such provisions apply:

If yes, indicate if deposit accounting was applied for all contracts subject to Appendix A-791 that limit significant risks.
Yes [0 No [J N/A [

Has the Company reinsured any risk with any other entity under a reinsurance contract (or multiple contracts with the same

reinsurer or its affiliates) that is not subject to Appendix A-791, for which reinsurance accounting was applied and includes
a provision that limits the reinsurer’s assumption of risk?

Examples of risk-limiting features include provisions such as a deductible, a loss ratio corridor, a loss cap, an aggregate
limit or other provisions that result in similar effects.
Yes [1 No X

If yes, indicate the number of reinsurance contracts to which such provisions apply:
If yes, indicate whether the reinsurance credit was reduced for the risk-limiting features.
Yes [ No [J N/A [

Does the Company have any reinsurance contracts (other than reinsurance contracts with a federal or state facility) that
contain one or more of the following features which result in delays in payment in form or in fact:

(a) Provisions that permit the reporting of losses to be made less frequently than quarterly;

(b) Provisions that permit settlements to be made less frequently than quarterly;

(c) Provisions that permit payments due from the reinsurer to not be made in cash within ninety (90) days of the settlement
date (unless there is no activity during the period); or

(d) The existence of payment schedules, accumulating retentions from multiple years, or any features inherently
designed to delay timing of the reimbursement to the ceding entity.

Yes [0 No X
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RELIANCE STANDARD LIFE INSURANCE COMPANY
SUPPLEMENTAL SCHEDULE OF REINSURANCE
DISCLOSURES (Continued)

December 31, 2025

4. Has the Company reflected reinsurance accounting credit for any contracts that are not subject to Appendix A-791 and
not yearly renewable term reinsurance, which meet the risk transfer requirements of SSAP No. 61R?

Has the insured
event(s)
triggering
contract coverage
Type of contract: Response: Identify reinsurance contract(s): been recognized?
Assumption reinsurance — Yes No X N/A
new for the reporting
period?
Non-proportional Yes No X Yes No N/A
reinsurance, which does
not result in significant
surplus relief

5. Has the Company ceded any risk in a reinsurance agreement that is not subject to Appendix A-791 and not yearly
renewable term reinsurance, under any reinsurance contract (or multiple contracts with the same reinsurer or its
affiliates) during the period covered by the financial statements, and either:

(a) Accounted for that contract as reinsurance under statutory accounting principles (SAP) and as a deposit under
generally accepted accounting principles (GAAP); or

Yes [0 No X N/A [

(b) Accounted for that contract as reinsurance under GAAP and as a deposit under SAP?

Yes [1 No X N/A [J

If the answer to item (a) or item (b) is yes, include relevant information regarding GAAP to SAP differences to explain
why the contract(s) is treated differently for GAAP and SAP below:

! This disclosure relates to ceding companies with assumption reinsurance agreements (paragraph 60 of SSAP 61R) entered
into during the current year for which indemnity reinsurance is being applied for policyholders who have not yet agreed to
the transfer to the new insurer or for which the regulator has not yet approved the novation to the new insurer.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE Reliance Standard Life Insurance Company

SUMMARY INVESTMENT SCHEDULE

Gross Investment Holdings

Admitted Assets as Reported
in the Annual Statement

1 2 3 4 5 6
Securities
Percentage Lending Percentage
of Reinvested Total of
Column 1 Collateral (Col. 3 +4) Column 5
Investment Categories Amount Line 14 Amount Amount Amount Line 14
1. Issuer credit obligations (Schedule D, Part 1, Section 1):
1.01 U.S. government obligations...............ccoueveuereuereireeeeserersiseesesesesessssseaes|reenes 92,181,026 |............ 0.308 |...... 92,181,026 |....covvcie 0f..... 92,181,026 |............ 0.308
1.02 Other U.S. government obligations .............ccccocvevevevereueeeciieieieseeeea oo 4,958,339 |............ 0.017 |......... 4,958,339 |...ooiire [ 4,958,339 |............ 0.017
1.03 Non-U.S. sovereign jurisdiction securities........................... ....252,653,914 |.............0.845 |...... 252,653,914 (..o O e 252,653,914 |....
1.04 Municipal bonds — general obligations (direct & guaranteed) ...............Joe.... 715,162,993 |............. 2.392 |...... 715,162,993 |......oooieeen O [ 715,162,993
1.05 Municipal bonds — special FeVeNUE.................c.cveueueeeeceeeeeeeeeeeeeennans .. 2,181,295, 140 .. 2,181,295,140 [....ooovcvrn 01.2,181,295,140
1.06 Project finance bonds issued by operating entities .............ccooceeieeienic i 0f
1.07 COrpOrate DONAS .........ccoveveveveececeeeeeeeeeeeeeeeees et eeees s s . 3,784,744 528
1.08 Mandatory convertible DONAS .............cccovoieveieiiiereiceiieee e e 0 fereennnn 02000 [ [V [0 0
1.09 Single entity backed 0blIGatioNS .............ccccueveveeeeererriieeeee e | 44,732,987 |.............0.150 |........ 44,732,988 |.....ooooine [ — 44,732,988
1.10 SVO-Identified bond exchange traded funds — fair value ...............cccoo.foeerenennennencns 0 foreeennnn 02000 [ [V [0 0
1.11 SVO-Identified bond exchange traded funds — systematic value ...........J.c.cccoeveerrecenne 0 foeeienen 0000 [oooeiiee (O R [OOSR 0
1.12 Bonds issued by funds representing operating entities..................cccccooooeeecreene 300,000 |............. 0.001 |.cooeevee 300,000 |oveeeeeeieeene (V] 300,000
1.13 BanK 108NS = ISSUBT.......c.cueuirriiierieriiiiricisieteisenisisieresse e sessesesens oo 0f.ennr. 0000 |......... 3,304,412 oo 0 fn 3,304,412
1.14 Bank 10aNnS - @CQUITEQ............coeurveveeeeeeeceeeeeiee et .. 1,602,557,058 ..1,599,252,646 |.........ceveeeneee 0. 1,599,252,646
1.15 Mortgages loans that qualify as SVO-Identified credit tenant loans........J.....cccccoveeenne 0 foeeeenen 0000 [ (U R (O O 0
1.16 Certificates Of EPOSIL..........c.cvevevivererieiieeeeeeie ettt eeenenens 0 foreeeennn 02000 [ [V A [0 0
1.17 Other issuer credit ObIIGAtioNS..........cccovoiriiirireieieiceee e 0 foeeeenen 0000 [ (U R (O O 0
1.18 Total issuer credit 0bligations..............ccoceuevevevececeeeeeee e .. 8,678,585,986 ..8,678,585,986 |........ccevreenne 0(.8,678,585,986
2. Asset-backed securities (Schedule D, Part 1, Section 2):
2.01 Financial asset-backed securities — self-liquidating ..............cccccccevvee... .. 7,613,561,128 |............ 25.470 |.. 7,613,561, 128 .. 7,613,561,128
2.02 Financial asset-backed securities — not self-liquidating ...............cccoccevfoeveeene 2,589,470 |............ 0.009 |......... 2,589,470 |...coovvereeeen 0 | 2,589,470
2.03 Non-financial asset-backed SECUILIES ...............cceveveveeeieieeeiereereeeeeeee e 79,202,569 |............. 0.265 |........ 79,202,569 |......oooevireen 0 [ 79,202,569 |....
2.04 Total asset-backed SECUMLIES. ...........coiurivriiriireseieeeeeee e ...7,695,353, 167 ...7,695,353, 167 ...7,695,353, 167
3. Preferred stocks (Schedule D, Part 2, Section 1):
3.01 Industrial and miscellaneous (unaffiliated)..............ccceeveeereveririieiiennns 55,452,225 |.
3.02 Parent, subsidiaries and affiliates............ccccoeeeiiiiiiiiiine o 0
3.03 Total preferred StOCKS.........oirireeeeeeeeeeeeeeeeeeseeeseeeereess s eeseseseseseenn s feeeenes 55,452,225
4. Common stocks (Schedule D, Part 2, Section 2):
4.01 Industrial and miscellaneous - publicly traded (unaffiliated) ..................foeeeeee. 9,030,495 |...c..coue. 0.030 |........ 13,804,711 [ [ 13,804,711 |............. 0.046
4.02 Industrial and miscellaneous - other (unaffiliated) ...............cccceeeerererioeene 132,990,843 |............. 0.445 |...... 128,216,627 |....cooveeccnne 0f..... 128,216,627 |............. 0.429
4.03 Parent, subsidiaries and affiliates - publicly traded .............cccoeeereririe oo [ 0.000 [.eeeeveverriennee (L R [OOSR [ 0.000
4.04 Parent, subsidiaries and affiliates - Other ..........ccoooveevveeeeeeeeeeeeeeeeess oo 509,277,461 |............. 1.704 |...... 509,277,461 |......covve. 0]..... 509,277,461 |............. 1.704
4.05 MULUAI FUNDS .ottt e 1,192,500 |............. 0.004 |........ 1,192,500 [ (O 1,192,500 |............. 0.004
4.06 UNit inVESIMENE tTUSES ......c.vvveveeeecececieeteeeeeece et e [V 0.000 [oeeeeeereeeeereennes [0 [V A (0 0.000
4.07 ClOSEA-ENT fUNAS ......vviiiiiiiiceeie et [ [ 0.000 [.eeeeveverriennee (U R 0 feeeeeeene [V 0.000
4.08 Exchange traded fUNAS .............ccoooiieveueeeeeeccece e e [V 0.000 [oeeeeeereeeeereennes [V [0 (0 0.000
4.09 Total COMMON STOCKS ......ucuvrieiieeiieeirieeirineisesetseseises et esessees [ 652,491,299 |............. 2.183 |...... 652,491,299 |....c.ooiine 0. 652,491,299 |............. 2.183
5. Mortgage loans (Schedule B):
5.01 Farm MOMGAGES ....cvovvuiiiieieieieieieeesieieie et s 0 foeeienen 0000 [oooeiiee O fooeeeerrieee O o 0
5.02 Residential MOMGAGES .......cc.cvevereeveeeeeeeeeeceeieieeeeeeeaese s esessesesenenensaesenn ] ..5,576,780,860 ..5,576,780,859 ..5,576,780,859
5.03 Commercial mortgages ...... |- 4,379,549,653 |. .. 4,379,549,653 |.. .. 4,379,549,653 |....
5.04 Mezzanine real estate 08NS ............ccccoiueurieiiniecinieineseeeeese s 541,756,312 |............. 1.812 |...... 541,756,312 | O [ 541,756,312
5.05 Total valuation alIOWANCE ..........cceuriiiiueieirieieceieiee e e 0 foeeeenen 0000 [oooeiiee (L R (U R 0
5.06 Total mortgage loans
6. Real estate (Schedule A):
6.01 Properties occupied by COMPANY ..........c.cerevieeeierereeeeeeeeeeeee e e [V 0.000 [oeeeeeereeeeereennes [0 [0 (0 0.000
6.02 Properties held for production of iNCOME ............c.cceeveerereeereeeeeeeeeee e 499 | 0.000 oo [OOSR [0 O (0] 0.000
6.03 Properties held for SAle ............c..ooriiuriririnireieeeeeeeeeeseeeeeseeeeee oo 323,272,912 |............. 1.081 |...... 323,272,912 [ 0]..... 323,272,912 |............. 1.081
6.04 Total real ESLALE ........covuieieceeiecieicice e s 323,273,411 |............. 1.081|...... 323,272,912 | 0. 323,272,912 |............. 1.081
7. Cash, cash equivalents and short-term investments:
7.01 Cash (Schedule B, Part 1) ......cccoeenrnirieenneenesneeeeesneesnseses oo 41,632,920 |............. 0.139 |........ 41,632,920 .o 0 41,632,920 |............. 0.139
7.02 Cash equivalents (Schedule E, Part 2) ..........cccooooeceueeeeeeeceeeeeeeeeseas foeeee 428,356,937 |......c..... 1.433 |...... 428,356,937 ..o 0f.... 428,356,937 |............. 1.433
7.03 Short-term investments (Schedule DA) .........cccccoevvirireeieeeeeesseee e 17,277,387 | 0.058 |....... 17,277,387 | [ 17,277,387 |............. 0.058
7.04 Total cash, cash equivalents and short-term investments ..................... ...... 487,267,244 |............. 1.630 |...... 487,267,244 |..........o.o........ 0l... 487,267,244 |............. 1.630
8. CONMTACE IOBNS ..ottt s 523,040 |............. 0.002 |............ 523,040 |...cocovviin [V 523,040 |............. 0.002
9. Derivatives (SChedule DB) ..........cccooruriruriririeeeieieieeeee e e 172,748,506 |............. 0.578 |...... 172,748,506 |....cooveeernne 0]..... 172,748,506 |............. 0.578
10.  Other invested assets (Schedule BA) ...........ccovviivereveinenieecieeeesesieie s ..1,253,104,516 |............. 4.192..1,253,104,516 |...cooovevvrrenes 0f.1,253,104,516 |............ 4,192
11, Receivables for SECUNMHES .........ccrrrirereeeeerieeeeeeeeeeeeeeieee e e 75,750,553 |............ 0.253 |........ 75,750,553 | [ — 75,750,553 |............ 0.253
12.  Securities Lending (Schedule DL, Part 1)..........ccooeueueueieieeieieieiieeeieeesnea oo [V 0.000 [eeeeeeverreennee 0fn. DLO O S N Lo S XXX........
13. Other invested assets (Page 2, Line 11) ... . 0 0.000 0 0 0 0.000
14. Total invested assets 29,892,636,772 100.000 | 29,892,636,273 0]29,892,636,273 100.000
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6 8 3 8 1 2 0 2 5 2 8 5 0 0 1 0 0

SUPPLEMENTAL INVESTMENT RISKS INTERROGATORIES

Of The Reliance Standard Life Insurance Company
ADDRESS (City, State and Zip Code)
NAIC Group Code 3098

Philadelphia , PA 19103
NAIC Company Code 68381

For The Year Ended December 31, 2025
(To Be Filed by April 1)

The Investment Risks Interrogatories are to be filed by April 1. They are also to be included with the Audited Statutory Financial Statements.

Answer the following interrogatories by reporting the
investments.

applicable U.S. dollar amounts and percentages of the reporting entity’s total admitted assets held in that category of

1. Reporting entity’s total admitted assets as reported on Page 2 of this annual StAtEMENL. .............c.coceurveveiriieieieieiee e $ 30,491,252, 146
2. Ten largest exposures to a single issuer/borrower/investment.
1 2 3 4
Percentage of Total
Issuer Description of Exposure Amount Admitted Assets
2.01 PEGASUS FUNDING CORPORATION ............. BONDS .. $ 915,824,667 .o 3.0 %
2.02 VARAGON TRUST 1 NOTES .........ccccoco.ee. BONDS ... $ o 460,552,435 L 1.5 %
2.03 DELPHI FINANCIAL GROUP, INC. .......... COMMON: STOCKS ... $ o 194,129,702 0.6 %
2.04 USB LIHTC FUND 2024-7, L.P. ........... LIHTC s $ o 189,662,914 0.6 %
2.05 STANDARD SECURITY LIFE INSURANCE COMMON STOCKS ...t $ o 159,219,069 . 0.5 %
COMPANY OF NEW YORK .......ccoococvnieuees
2.06 FIRST RELIANCE STANDARD LIFE COMMON STOCKS ...t $ o 155,928,690 .o 0.5 %
INSURANCE COMPANY ..o
2.07 2222 MARKET ST ..o MORTGAGE LOANS ... $ o 135,303,299 L 0.4 %
2.08 NATIONAL PLACE ......cccovviiiiiice MORTGAGE LOANS ... $ o 94,144,506 . 0.3 %
2.09 CHICAGO O'HARE INTERNATIONAL AIRPORT BONDS ........cociiiiiiiiioiiieiiieiiieiieie ettt $ 92,519,923 L 0.3 %
2.10 FEDERAL HOME LOAN BANK OF CHICAGO .. COMMON STOCKS ........coiiiiiiriiiriciricirieireesee s $ s 91,250,000 0.3 %
3. Amounts and percentages of the reporting entity’s total admitted assets held in bonds and preferred stocks by NAIC designation.
Bonds 1 2 Preferred Stocks 3 4
3.01 NAIC 1 oo $ o 8,893,043,001 .. 29.2 % 3.07 NAICT o $ 0 0.0 %
3.02 NAIC2 ...ocouviriircireen $ 4,880,109,231 .. 16.0 %  3.08 NAIC2 ..o $ o 26,543,068 0.1 %
3.03 NAIC 3 .o $ o 892,671,240 . 29%  3.09 NAICS3 ..oooiiriieicne. $ o 15,163,364 0.0 %
3.04 NAIC4 oo $ 1,011,248,018 .. 3.3% 310 NAICA oo $ o 1,195,929 L 0.0 %
3.05 NAICS5 ...oooovverriircireene $ o 558,858,451 ... 1.8 % 311 NAIC5 oo $ o 12,549,864 0.0 %
3.06 NAIC6 ...ooouerrcriciene $ o 165,286,599 .. 0.5% 312 NAICG cooovvicericcne. $ 0 0.0 %
4.  Assets held in foreign investments:
4.01 Are assets held in foreign investments less than 2.5% of the reporting entity’s total admitted aSSEtS? ..........cccovoirirrrrieeiier s Yes[ ] No[X]
If response to 4.01 above is yes, responses are not required for interrogatories 5 - 10.
4.02 Total admitted assets held in foreign iINVESIMENLS..............ccceueieiiiecieieiee e $ o 2,882,992,666 ..o 9.5 %
4.03  Foreign-currency-denominated INVESIMENTS ...........ccceeuiiiririeieieieieieeeeisteteees et eaenene $ o 1,120,124, 476 3.7 %
4.04 Insurance liabilities denominated in that sSame foreign CUIENCY ...........oeveueueuiiiririeieieieeeeee s $ e 0 0.0 %
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SUPPLEMENT FOR THE YEAR 2025 OF THE Reliance Standard Life Insurance Company

Aggregate foreign investment exposure categorized by NAIC sovereign designation:

1 2
Countries designated NAIC-1 $ o 2,192,644,33¢ 7.2
Countries designated NAIC-2 e e 521,775,790 o 1.7
Countries designated NAIC-3 OF DEIOW ..........cooiririeieieiiiiiiiiieieieteie ettt neaes [T 168,572,542 0.6
Largest foreign investment exposures by country, categorized by the country’s NAIC sovereign designation:

1 2
Countries designated NAIC - 1:
Country 1: TRELAND ...ttt $ o 846,554,553 e 2.8
Country 2: UNITED KINGDOM .......coieiiiiieeiriieiriie ettt $ o 242,446,473 0.8
Countries designated NAIC - 2:
CoUNtry 15 MEXTCO ..ot $ o 339,199,070 e 1.1
CoUNtry 2: PERU .. $ o 46,813,474 0.2
Countries designated NAIC - 3 or below:
CoUNtry 13 BRAZIL .o $ o 46,862,790 e 0.2
Country 2: COLOMBIA ...t $ o 44,706,158 e 0.1

1 2
Aggregate unhedged fOreign CUMTENCY EXPOSUIE ...........c.cururiiririueureeeitaeeeeseeesestsesesesee s sesesssesesesesesasscsesesens o 23,964,681 0.1
Aggregate unhedged foreign currency exposure categorized by NAIC sovereign designation:

1 2
Countries deSIGNAtEA NAIC-T ..........oiiiiiueieiiriiieirieie ettt ss bbb s et e s s bbb sese e s ssesesebeserenenea S 2,882,740 e 0.0
Countries deSIGNAtEA NAIC-2 ...........ccuouiuruiriiirieieie ettt se s bt s s et s ss s bebebesasa e ssssesesebesesennnna $ o 10,471,801 0.0
Countries designated NAIC-3 OF DEIOW ..........coiirieieieiiiiiiiiie ettt s e nenes $ o 10,610,141 0.0
Largest unhedged foreign currency exposures by country, categorized by the country’s NAIC sovereign designation:

1 2
Countries designated NAIC - 1:
Country 1z AUSTRALIA <.ttt bbbttt $ o 1,434,262 e 0.0
Country 2: GERMANY ...ttt $ o 586,249 0.0
Countries designated NAIC - 2:
CoUNTY 1z MEXTCO ..ottt bbbttt $ o 10,471,801 e 0.0
COUNTIY 20 ettt ettt et bbbttt ettt aee B e 0 e 0.0
Countries designated NAIC - 3 or below:
CoUNTY 12 BRAZIL .ot $ o 10,610,141 0.0

Country 2:

Ten largest non-sovereign (i.e. non-governmental) foreign issues:

1 2 3 4
Issuer NAIC Designation

CHESTNUT FUND LTD. ©oeeeecececeeeeeeeeceee e T e $ 81,250,000 s 0.3
CVC CORDATUS LOAN FUND |11 DESIGNATED ACTIVITY COMPANY ...... TFE, 2FE oo $ e 46,803,825 .. 0.2
ORBIA ADVANCE CORPORATION, S.A.B. DE C.V. oo 2FE, SFE oo $ s 35,279,197 0.1
CVC CORDATUS LOAN FUND VI1 DESIGNATED ACTIVITY COMPANY ...... TFE, 2FE oo $ 28,188,000 .., 0.1
BBVA MEXICO, S.A.,' INSTITUCION DE BANCA MULTIPLE, GRUPO BFE e $ e 24,414,556 e, 0.1
FINANCIERO BBVA MEXICO ....covvieieeeieeeeeeeeeteececeeee e

GTL TRADE FINANCE INC. oo QFE e $ s 23,413,995 0.1
SUZANO AUSTRIA GMBH ... FE e [ S 22,237,207 e 0.1
SOUND POINT EURO CLO 14 FUNDING DESIGNATED ACTIVITY COMPANY 1FE, 2FE .......ccoevivieiieeeeeeeeeceeeeeee $ e 21,171,599 0.1
NEUBERGER BERMAN LOAN ADVISERS CLO 51, LTD. ..covvverierciciienns 2FE e $ s 20,975,000 e 0.1
LLOYDS BANKING GROUP PLC ......coovevieiiiririieieieieee e TFE, 2FE oo $ s 20,547,139 e 0.1
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1.
11.01

11.02
11.03
11.04
11.05

12.

12.01

12.02

12.03
12.04
12.05

13.

13.01

13.02
13.03
13.04
13.05
13.06
13.07
13.08
13.09
13.10
13.11

SUPPLEMENT FOR THE YEAR 2025 OF THE Reliance Standard Life Insurance Company

Amounts and percentages of the reporting entity’s total admitted assets held in Canadian investments and unhedged Canadian currency exposure:
Are assets held in Canadian investments less than 2.5% of the reporting entity’s total admitted asSetS? .........ccccceviviririeeieeeieierieeeeeeeeeees Yes [ X] No[ ]

If response to 11.01 is yes, detail is not required for the remainder of interrogatory 11.

Total admitted assets held in Canadian iNVESTMENES ............coouiiiiiiiiiee e $
Canadian-currency-denominated investments ......... %
Canadian-denominated insurance liabilities ..
Unhedged Canadian CUITENCY EXPOSUIE ........cc.eeueaiueaiueaeiateaueeaseeaseesueasseesseasseasesseasseeaeeaseessseaseesseesseeseeseannean $

Report aggregate amounts and percentages of the reporting entity’s total admitted assets held in investments with contractual sales restrictions:

Are assets held in investments with contractual sales restrictions less than 2.5% of the reporting entity’s total admitted assets? ....................... Yes [ X] No[ ]
If response to 12.01 is yes, responses are not required for the remainder of Interrogatory 12.
1 2

Aggregate statement value of investments with contractual sales restrictions ............ccccooviiiiiiniiiinicnenes F e 0
Largest three investments with contractual sales restrictions:

Amounts and percentages of admitted assets held in the ten largest equity interests:

Are assets held in equity interests less than 2.5% of the reporting entity’s total admitted aSSES? ..........ccceuvvriirevereiiiiiiecieree e Yes[ ] No[X]

If response to 13.01 above is yes, responses are not required for the remainder of Interrogatory 13.

1 2 3
Issuer
DELPHI FINANCIAL GROUP, INC. ..ottt ettt enenas $ s 194,129,702
USB LIHTC FUND 20247, L.P. < oottt ettt ettt es s en e $ e 189,662,914
STANDARD SECURITY LIFE INSURANCE COMPANY OF NEW YORK e $ 159,219,069
FIRST RELIANCE STANDARD LIFE INSURANCE COMPANY ..ottt $ e 155,928,690
FEDERAL HOME LOAN BANK OF CHICAGO .....cocviveeieiieeieectetet ettt ettt ses s $ e 91,250,000
USB LIHTC FUND 2025-3, L.P. < oottt ettt es s en e $ e 80,310,843
GOLDEN ROAD 1T 2, LLC oottt et s s st s s esn s s s s sesesesennan e $ e 71,661,995
AMERICAN TAX CREDIT FUND 2023-B, LLC $ ... ...69,133,215
PEMZ 2, LLC oottt ettt a et s et sttt et s e s s s s s s eseneaean $ e 54,304,813
PEMZ 1 LLC oottt ettt ettt s ettt a bt tea et et ettt et s s ean et s st et besesnanan e $ e 52,050,786
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14.

14.01

14.02

14.03
14.04
14.05

14.06
14.07
14.08
14.09
14.10
14.11
14.12
14.13
14.14
14.15

15.

15.01

15.02

15.03
15.04
15.05

SUPPLEMENT FOR THE YEAR 2025 OF THE Reliance Standard Life Insurance Company

Amounts and percentages of the reporting entity’s total admitted assets held in nonaffiliated, privately placed equities:

Are assets held in nonaffiliated, privately placed equities less than 2.5% of the reporting entity’s total admitted assets? ..........ccccceoererrreccnnens Yes[ 1 No[X]
If response to 14.01 above is yes, responses are not required for 14.02 through 14.05.
1 2 3
Aggregate statement value of investments held in nonaffiliated, privately placed equities .................cccccceue.... o 888,578,002 .. 2.9 %
Largest three investments held in nonaffiliated, privately placed equities:
USB LIHTC FUND 2024=7, L.P. oottt $ o 189,662,914 0.6 %
FEDERAL HOME LOAN BANK OF CHICAGO ......cevirriiscereetiisiniei ittt $ o 91,250,000 e 0.3 %
USB LIHTC FUND 2025-3, L.P. oottt $ o 80,310,843 e 0.3 %
Ten largest fund managers:
1 2 3 4

Fund Manager Total Invested Diversified Nondiversified
DREYFUS TRS 0BS CM INST ... $ .. 428,221,937 $ .. 428,221,937 $ ..
USB LIHTC FUND 2024-7, L.P. $ .. .189,662,914 ¢ .. .189,662,914 $ ..
USB LIHTC FUND 2025-3, L.P. $ o 80,310,843 $ .ceorviinne 80,310,843 $
GOLDEN ROAD 1T 2, LLC ottt $ o 71,661,995 ¢ 71,661,995 ¢
AMERICAN TAX CREDIT FUND 2023-B, LLC $ . 69,133,215 ¢ . 69,133,215 ¢ .
PEMZ 2, LLC $ . ..54,304,813 ¢ .. 54,304,813 ¢ ..
PEMZ 1 LLC oo $ .. ..52,050,786 $ ... ..52,050,786 § ..
BLUE ASH INVESTMENT TRUST ...ttt $ o 47,682,439 $ ..o 47,682,439 $
USA INSTITUTIONAL TANDEM TAXCREDIT FUND CXLVIIT LP oo $ o 42,060,515 $ ..o 42,060,515  $ oo
FRB-WESTLAKE MANAGEMENT, LLC oottt $ o 36,697,066 $ ..o 36,697,066 $ ..o
Amounts and percentages of the reporting entity’s total admitted assets held in general partnership interests:
Are assets held in general partnership interests less than 2.5% of the reporting entity’s total admitted assets? ..........cccccvvvvreerereririreeeiereeeeeenns Yes[ ] No[X]
If response to 15.01 above is yes, responses are not required for the remainder of Interrogatory 15.

1 2

Aggregate statement value of investments held in general partnership interests ...............ccccovevevevevievcveenennnns o 872,203,424
Largest three investments in general partnership interests:
USB LIHTC FUND 2024=7, L.P. oottt $ o 189,662,914
USB LIHTC FUND 2025-3, L.P ... 80,310,843
GOLDEN ROAD 1T 2, LLC ettt ettt 71,661,995
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SUPPLEMENT FOR THE YEAR 2025 OF THE Reliance Standard Life Insurance Company

16.  Amounts and percentages of the reporting entity's total admitted assets held in mortgage loans:

16.01 Are mortgage loans reported in Schedule B less than 2.5% of the reporting entity’s total admitted asSets? ..........ccceeeivrnrrrceeeie e Yes[ 1 No[X]

If response to 16.01 above is yes, responses are not required for the remainder of Interrogatory 16 and Interrogatory 17.

1 2 3
Type (Residential, Commercial, Agricultural)
16.02 COMMERCIAL ...ttt ettt st a e s et et e s e ses e s s s s e s esesesesessas s sesesesesnanas $ s 135,303,299 s 0.4 %
16.03 COMMERCIAL ...ttt s s a e s et et e s e s e s e e s s s eses et esesesnasssssesesesennanas $ s 94,144,596 .., 0.3 %
16.04  COMMERCIAL ..ottt e st e s e s st et e s e s e s e e s s s e s es et esesesn s s eseneseansnas $ s 89,827,496 ... 0.3 %
16.05 COMMERCIAL ..ottt ettt ettt s s e s e s e s s et et e s e s e s e e s s s s esesesesessas s seseneseananas $ e 87,323,703 e 0.3 %
16.06 COMMERCIAL ...ttt ettt e s s s et et et e s e s e e s s s e s et esesessas s s s eneseaeanas $ s 85,504,352 . 0.3 %
16.07  COMMERCIAL ..ottt ettt a e s st et et e s e s e e s s s s es et esesessas s seseneseananas $ s 85,000,000 s 0.3 %
16.08 COMMERCIAL ...ttt ettt et s e s e s st e s et e se s e e s s e s es et esesessasss s s eseseananas $ s 83,755,866 ..o 0.3 %
16.09 COMMERCIAL ...ttt ettt et s e s s s et et et e s e s e e s s s e s e s et esesesnassssseseneseananas $ s 82,357,077 o 0.3 %
16.10 COMMERCIAL ...ttt et s e st et e s e s e s e e s s s e s es et esesesnassssseseseseaeanan $ s 78,443,904 0.3 %
16.11 COMMERCIAL ...ttt ettt et et e st et e s e s e s e e s s s s es et esesessasss s s eseseaeanns $ s 77,928,734 0.3 %

Loans
16.12  CONSIIUCHON I0BNS ......eeieiuiuctetei et sa s eeee e e e esesesees e eseseseseee s esesesasee s eseseseeesesnsesesesesassssesesesesassnansesesesanas $ o 102,905,371 e 0.3 %
16.13 Mortgage l0ans over 90 days PASE AUE ...........cccceeevviviueuerieieeeeeeeteteteteasee e ee st ses s s s s e s sesesesses s s s asesesess $ o 442,091,821 1.4 %
16.14 Mortgage loans in the process Of fOrECIOSUIE .............c.cucveveueueucuiiieieeeteeeeeeeee et [ TR 235,395,644 L 0.8 %
16.15 MOrtgage 10aNS FOrECIOSEA ..........c.cvevvieiiieiiieieeeeee ettt ettt s et es s s s s s s s eseseasss s anenesenas $ o 163,544,636 oo 0.5 %
16.16 Restructured MOortgage I0BNS ............c.cueueuiuiuiiiieeeeeeeeeeeeee ettt ettt s e s s s s s e s et esesnanananaes $ o 150,023,552 0.5 %

17.  Aggregate mortgage loans having the following loan-to-value ratios as determined from the most current appraisal as of the annual statement date:

Residential Commercial Agricultural
Loan to Value 1 2 3 4 5 6
17.01 above 95%..... $ ot 58,006,735 e 0.2 % $ ot 65,015,821 0.2 % $ o 0 0.0 %
17.02 91to 95%...... $ s 47,714,967 e 0.2 % $ s 83,367,616 .. 0.3 % S s 0 0.0 %
17.03 8110 90%....... $ 648,590,811 .. 21 % $ 302,482,250 i 1.0 % S s 0 0.0 %
17.04 7110 80%....... $ ... 2,364,754,883 7.8 % $ ... 1,013,126,136 .o 3.3 % S s 0 0.0 %
17.05 below 70%...... $ ... 2,457,713,463 s 8.1 % $ ... 3,457,314,142 1.3 % S s 0 0.0 %

18.  Amounts and percentages of the reporting entity’s total admitted assets held in each of the five largest investments in real estate:

18.01 Are assets held in real estate reported less than 2.5% of the reporting entity’s total admitted aSSetS? ..........coeeeiririririeeieeee e Yes [ X] No[ ]

If response to 18.01 above is yes, responses are not required for the remainder of Interrogatory 18.

Largest five investments in any one parcel or group of contiguous parcels of real estate.

Description
1 2 3
20012 PSSR [ 0 0.0 %
1803 it h e E b b e e R e E e h £ e b e e b e E SR E R e e R e b e e h e R e e bt e bt et e e b e s e e he e e r e b B e 0 0.0 %
T804 b b h e E b £ b e b e b e R et R e R e h e R e e b e e E e et ean e e she e e e b B e 0 0.0 %
1805 b b e h e E e E e b e e b e bR E e e et R e e R e h e b e e b e e bt et et e e e e e e b B e 0 0.0 %
1806 ottt bbb h R h e E £ R e e b e RS E e et R e b e E e b e e bt e bt et e s hn e e e b e e b B e 0 0.0 %

19. Report aggregate amounts and percentages of the reporting entity’s total admitted assets held in investments held in mezzanine real estate loans:

19.01 Are assets held in investments held in mezzanine real estate loans less than 2.5% of the reporting entity’s total admitted assets? .................... Yes [ X] No[ ]

If response to 19.01 is yes, responses are not required for the remainder of Interrogatory 19.
1 2 3
19.02 Aggregate statement value of investments held in mezzanine real estate l0ans: ...............cccceueeeeereieievevevenenns LSRRt 0 0.0 %
Largest three investments held in mezzanine real estate loans:

19.03
19.04
19.05
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20.

20.01

20.02
20.03
20.04
20.05

21.

21.01
21.02
21.03

22.

22.01
22.02
22.03
22.04

23.

23.01
23.02
23.03
23.04

SUPPLEMENT FOR THE YEAR 2025 OF THE Reliance Standard Life Insurance Company

Amounts and percentages of the reporting entity’s total admitted assets subject to the following types of agreements:

At Year End At End of Each Quarter
1st Quarter 2nd Quarter 3rd Quarter
1 2 3 4 5

Securities lending agreements (do not include

assets held as collateral for such transactions) $ % $
Repurchase agreements ............cccooveereeeneeenns $ % $
Reverse repurchase agreements ...................... $ % $
Dollar repurchase agreements ..........ccccccceeeene $ . % $ ..
Dollar reverse repurchase agreements ............. $ i 00 0.0 % $

Amounts and percentages of the reporting entity's total admitted assets for warrants not attached to other financial instruments, options, caps, and floors:

Owned Written
1 2 3 4

S $.

Amounts and percentages of the reporting entity's total admitted assets of potential exposure for collars, swaps, and forwards:

At Year End At End of Each Quarter
1st Quarter 2nd Quarter 3rd Quarter
1 3 4 5
HEAGING . $ s 19,037,463 % $ o 13,489,041 § ... 13,442,912 § ... 19,381,314
% $ .. .0 % .. $ .
% $ $ $

% $ s 0§ 0 s

Amounts and percentages of the reporting entity's total admitted assets of potential exposure for futures contracts:

At Year End At End of Each Quarter
1st Quarter 2nd Quarter 3rd Quarter
1 2 3 4 5
$ o 392,883 e 0.0 % $
$ L0 0.0 % $
$ o 0 0.0 % $
$ o 0 0.0 % $
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