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Guide to Best's Credit Ratings
Market Segment Outlooks

Financial Data Presented

Financial data in this report: (i) includes
data of affiliated entities that are not rating
unit members where analytics benefit from
inclusion; and/or (ii) excludes data of rating
unit member entities if they operate in
different segments or geographic areas than
the Rating Unit generally. See list of
companies for details of rating unit
members and any such included and/or
excluded entities.

The financial data in this report reflects the
most current data available to the Analytical
Team at the time of the rating. Updates to
the financial exhibits in this report are
available here: Best's Financial Report.

American National Group

AMB #: 070166
Associated Ultimate Parent: AMB # 045059 - Brookfield Wealth Solutions Ltd.

Best's Credit Ratings - for the Rating Unit Members

Financial Strength Rating
(FSR)

Issuer Credit Rating
(ICR)

Outlook: Stable
Action: Downgraded

Outlook: Stable
Action: Affirmed

Assessment Descriptors

Balance Sheet Strength Very Strong
Operating Performance Adequate
Business Profile Favorable
Enterprise Risk Management Appropriate
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BEST’S COMPANY REPORT

AMB #: 070166 - American National Group

Rating Rationale

Balance Sheet Strength: Very Strong

. Strongest level of risk-adjusted capitalization as measured by Best's Capital Adequacy Ratio (BCAR). Despite increased insurance
risk, overall capital levels remain favorable.

. Invested assets are well managed and of good credit quality. The portfolio also maintains favorable liquidity.
. Favorable quality of surplus, supported by earnings growth, growing use of reinsurance and no financial leverage.

Operating Performance: Adequate
. Investment income in 2021 and 2022 has led to robust earnings in both years. It could not offset underwriting results in 2023.
. Statutory return ratios have been below life industry averages in recent years.

. Premium growth has been strong in the ordinary life insurance line of business. Annuity sales also remain elevated, with a
significant portion of sales from fixed deferred and indexed annuity products.

Business Profile: Favorable

. American National Group has diverse product offerings along multiple distribution and marketing channels. Despite this aspect,
exiting the accident & health (A&H) business and reinsurance of life risk has caused the group to become more concentrated in
annuity products.

. Has prominent but not market-leading positions in the ordinary life and individual annuity marketplaces and has maintained
these positions for several years.

. Nearly seventy percent of general account liabilities are annuity liabilities, which expose the life group to interest rate
movements. The growing concentration in annuities can also increase the product risk of the group.

Enterprise Risk Management: Appropriate

. Risk identification and monitoring are embedded throughout the organization. The group has a developed structure and works to
educate employees and allocate resources to improve the infrastructure.

. Risks are viewed and evaluated based on the overall financial impact to the group. A range of available capital is determined to
ensure that normal operations are not impacted by severe events.

. Asset/liability management, conservative reserving, and liquidity maintenance are all major areas of focus within the life group's
ERM program.

. A large amount of the life insurance risk within the group has been ceded as of July 2024.

Rating Lift/Drag

. American National Group does not receive rating enhancement. This is the result of the impact of American Equity Investment
Group becoming the lead rating unit for the organization and providing potential strain across all balance sheets.

Outlook

. The stable outlooks represent the expectation that the group will maintain its very strong balance sheet strength throughout the
intermediate term. This is supported by adequate operating performance and maintenance of its current business profile.

Rating Drivers
. Negative rating action may occur if there is a continued reduction in overall balance sheet strength.

. Negative rating action could occur if there is significant and sustained deterioration in underwriting results and overall
profitability.

. Positive rating action could occur if there is a material and sustained appreciation in overall balance sheet strength.
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BEST’S COMPANY REPORT

AMB #: 070166 - American National Group

Key Financial Indicators

Best's Capital Adequacy Ratio (BCAR) Scores (%)

Confidence Level 95.0 99.0 99.5 99.6
BCAR Score 46.4 32.0 26.6 25.2
Source: Best's Capital Adequacy Ratio Model - L/H, US

6-Months Year End - December 31
Key Financial Indicators USD (000) 2024 2023 2023 2022 2021 2020 2019
Assets:
General Account 33,107,634 26,653,443 30,801,349 26,462,585 25,293,987 23,722,313 23,071,527
Separate Accounts 3,091,351 1,605,841 2,072,503 1,047,552 1,320,703 1,185,467 1,073,891
Total 36,198,985 28,259,284 32,873,852 27,510,137 26,614,691 24,907,779 24,145,417
Liabilities:
Net Life Reserves 24,846,601 21,719,272 23,242,657 19,699,097 19,055,323 17,673,248 17,462,369
Net Accident & Health Reserves 73,693 61,916 78,208 71,018 75,162 81,408 84,065
Liability for Deposit Contracts 502,078 496,065 480,341 521,690 533,175 569,687 596,806
Asset Valuation Reserve 333,171 148,800 275,330 657,052 862,509 864,577 752,882
Other General Account 4,632,982 2,402,755 3,955,298 1,991,244 778,305 888,978 697,677
Total 33,479,876 26,434,649 30,104,337 23,987,653 22,625,178 21,263,365 20,667,690
Total Capital and Surplus 2,719,109 1,824,635 2,769,515 3,522,484 3,989,513 3,644,414 3,477,727
Net Income -13,086 -107,657 -332,782 349,142 897,074 -33,108 34,753
Net Premiums Earned 3,901,561 1,865,107 3,337,655 1,426,834 2,749,944 1,737,617 2,248,392
Net Investment Income 728,002 473,662 1,104,196 1,142,126 1,868,220 828,177 877,286
Source: BestLink® - Best's Financial Suite
6-Months Year End - December 31
Weighted
Key Financial Ratios (%) 2024 2023 2023 2022 2021 2020 2019 Average
Operating Return on Revenue -1.7 -1.9 -6.1 12.9 16.7 -1.9 -1.3 3.5
Operating Return on Capital and Surplus -4.2 -5.0 -11.9 9.4 21.2 -1.5 -1.3 3.9
Net Investment Yield 5.3 3.9 4.3 4.6 7.8 3.6 4.0 4.9
Pre-Tax Investment Total Return 6.1 4.5 4.9 3.2 6.5 5.5 7.3 5.4
Source: BestLink® - Best's Financial Suite
6-Months Year End - December 31
Leverage (%) 2024 2023 2023 2022 2021 2020 2019
General Account Liabilities to Capital and Surplus 11.2 13.6 10.1 6.5 5.3 5.5 5.6
Higher Risk Assets to Capital and Surplus:
Mortgages Not in Good Standing 3.9 2.7 3.5 4.2 4.7
All Other Higher Risk Assets 181.8 101.7 131.1 157.6 125.4 53.8 44.9
Source: BestLink® - Best's Financial Suite
6-Months Year End - December 31
Liquidity Analysis 2024 2023 2023 2022 2021 2020 2019
Current Liquidity (%) 46.9 65.6 54.0 65.0 67.5 63.7 66.2
Net Operating Cash Flow USD (000) 1,522,055 1,856,132 3,358,258 983,561 2,238,230 68,230 549,138

Source: BestLink® - Best's Financial Suite
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BEST’S COMPANY REPORT

AMB #: 070166 - American National Group

Credit Analysis

Balance Sheet Strength
Capitalization

The Group’s risk-adjusted capitalization as defined by the Best Capital Adequacy Ratio is assessed as ‘Strongest’ and supports the
group’s insurance and business risks. Surplus decreased by $0.75 billion in 2023 mainly as the result of capital reallocation from the
organization's de-stacking. Quality of capital is good with overall good credit quality of invested assets, growing use of reinsurance and
organic earnings growth. The Group also has the ability to move capital about the enterprise and allocate capital to those business
segments where it can be most efficiently used. The Group has shown that it has strong financial flexibility and AM Best anticipates
additional capital flexibility through its ownership by Brookfield Wealth Solutions Ltd. The company has additional liquidity through its
membership in the FHLB.

6-Months Year End - December 31

Capital Generation Analysis USD (000) 2024 2023 2023 2022 2021 2020 2019
Beginning Capital and Surplus 2,769,515 3,900,469 3,900,469 3,989,513 3,644,414 3,477,727 3,162,808
Net Operating Gain -56,960 -66,515 -373,858 352,078 809,071 -53,659 -43,904
Net Realized Capital Gains (Losses) 43,874 -41,142 41,076 -2,936 88,002 20,552 78,657
Net Unrealized Capital Gains (Losses) 34,605 90,994 126,474 -256,126 -438,822 398,683 614,196
Net Change in Paid-In Capital and Surplus - 1,152,005 4,813 260
Stockholder Dividends -3,154,087 -3,230,087 -685,000 -160,000 -96,395 -89,940
Other Changes in Capital and Surplus -71,924 1,094,916 1,153,436 124,956 46,846 -107,305 -244,349
Net Change in Capital and Surplus -50,405 -2,075,834 -1,130,954 -467,028 345,098 166,687 314,920

Ending Capital and Surplus 2,719,109 1,824,635 2,769,515 3,522,484 3,989,513 3,644,414 3,477,727
Net Change in Capital and Surplus (%) -1.8 -48.2 -21.4 -11.7 9.5 4.8 10.0
Net Change in Capital and Surplus (5 yr CAGR) -2.6

Source: BestLink® - Best's Financial Suite

Asset Liability Management - Investments

The Group’s cash and invested assets on a statutory basis of $26.2 billion at year-end 2023 has increased since the prior year-end.
Invested assets have primarily been managed by Brookfield Asset Management and will benefit going forward as a result of its
Investment Management Agreement with Brookfield Asset Management. The asset base has increased in recent years primarily due to
new sales, also supported by investment income.

As of the most recent year-end statements, life group statutory invested assets were comprised of bonds (48.2%); mortgages
(21.9%); Cash & ST(15.8%); Sch BA (9.2%); contract loans (1.5%); real estate holdings (1.4%); other invested assets (1.1%);
common stock (0.8%). Bond allocations to NAIC class 2 has steadily increased in recently years, but has diminished in 2022 and 2023.
Private placements have steadily increased in recent years. Below investment-grade bonds comprise about 5% of the bond portfolio.

Allocations to mortgage holdings has grown modestly and represent around 208% of capital and surplus at year-end 2023. Given the
recent challenging environment during the pandemic AM Best is closely monitoring delinquency and foreclosure activity, but it has not
been significant to date. Nearly a third of the mortgages originated from the West-Southwest region, with good diversification in the
remaining regions. Also, about a third of the mortgages are held in the office property type, but there is also good diversification
among the remaining property types.

AM
«CBEST
SINCE 1899



BEST’S COMPANY REPORT

AMB #: 070166 - American National Group
Balance Sheet Strength (Continued...)

6-Months Year End - December 31
Composition of Cash and Invested Assets 2024 2023 2023 2022 2021 2020 2019
Total Cash and Invested Assets USD (000) 27,766,237 23,841,081 26,231,706 24,622,615 24,717,322 23,181,371 22,575,718
Composition Percentages (%)
Unaffiliated:
Cash and Short Term Investments 10.6 12.9 15.8 6.2 7.0 4.3 2.5
Bonds 39.0 52.1 40.5 52.0 50.1 50.1 54.2
Stocks 0.5 1.8 0.4 1.3 0.3 0.1 0.1
Mortgage Loans 16.9 20.4 18.9 20.7 17.8 19.5 19.1
Other Invested Assets 5.0 7.5 5.2 4.8 7.7 6.1 5.5
Total Unaffiliated 72.2 94.7 80.8 85.1 83.0 80.0 81.4
Investments in Affiliates 28.0 5.3 19.4 15.0 17.1 20.1 18.6
Non-Admitted -0.2 -0.1 -0.2 -0.1 -0.1 -0.1
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Source: BestLink® - Best's Financial Suite
Years
Bonds and Short Term Investments - Distribution by Maturity (%) 0-1 1-5 5-10 10-20 20+ A(erer:rgS
Government Bonds 9.5 0.3 0.1 0.1 0.8
Government Agencies and Municipal Bonds 0.1 0.3 0.5 1.1 10.7
Industrial and Miscellaneous Bonds 13.2 24.0 13.3 8.8 14.5 9.1
Bank Loans 0.7 3.0
Hybrid Securities 1.3 7.5
Affiliated Bonds 0.2 1.2 0.4 114 13.6
Total Bonds 22.9 25.8 15.5 21.2 14.5 8.9
Source: BestLink® - Best's Financial Suite
Year End - December 31
Bonds - Distribution by Issuer 2023 2022 2021 2020 2019
Bonds USD (000) 12,642,815 12,804,034 12,385,799 11,603,743 12,234,667
US Government (%) 0.5 0.3 0.7 0.8 0.8
Foreign Government (%) 0.1 0.1 0.2 0.2 0.2
Foreign - All Other (%) 12.6 19.2 17.5 17.6 18.5
State, Municipal & Special Revenue (%) 2.4 2.8 4.2 4.9 5.1
Industrial & Miscellaneous (%) 66.8 77.7 77.3 76.5 75.4
Hybrid Securities (%) 1.6
Affiliated (%) 16.1
Total Bonds (%) 100.0 100.0 100.0 100.0 100.0

Source: BestLink® - Best's Financial Suite

Reserve Adequacy

At year-end 2023, nearly 70% of gross reserves are annuity liabilities. About 20% of individual annuities have crediting rates over 3%.
AM Best notes that The Group’s reserves are considered adequate per their reserving methodology and cash flow testing.

Operating Performance

2023 results included underwriting challenges and investment income. Underwriting loses were up to $1.42 billion, as a result of
reserve increases within the book of business. Net investment income for 2023 was $1.104bn. This contributed to a net loss of
$346.3m for the year. Net premiums increased by 7.5% over the last five years. Despite robust direct premium growth in the period,
reinsurance ceded premiums increased greatly in 2022 and 2023. Ceded premiums for each year were $1.357 billion and $3.519 billion
respectively. The company reported lapse metrics in line with pricing and favorable to prior years.
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BEST’S COMPANY REPORT

AMB #: 070166 - American National Group

Operating Performance (Continued...)
2023 annuity sales were $4.4bn. The majority of sales were fixed annuities, but indexed, SPIAs, and other annuities also contributed to
sales. They do not want to compete in shorter-duration, high-churn products that are highly commaoditized. They also had $1 billion in

group annuities sales through Pension Risk Transfer (PRT). As of 9/30/2024, 2024 YTD PRT sales were $1.3 billion, indicating that
robust sales growth should continue throughout the year.

Year End - December 31

Net Operating Gain By LOB USD (000) 2023 2022 2021 2020 2019
Individual Life -175,203 56,814 139,088 -73,662 -43,056
Group Life 2,202 9,348 25,742 778 6,046
Individual Annuities -180,530 251,411 455,195 -31,828 -31,589
Group Annuities -23,965 -1,002 142,600 25,548 11,199
Accident & Health -5,288 14,149 19,894 16,882 9,614
Other Lines of Business 8,927 21,358 26,552 8,622 3,881

Total -373,858 352,078 809,071 -53,659 -43,904

Source: BestLink® - Best's Financial Suite

Year End - December 31

Accident & Health Statistics 2023 2022 2021 2020 2019
Net Premiums Written USD (000) 40,213 67,563 85,106 97,309 94,797
Net Premiums Earned USD (000) 43,913 69,083 87,306 100,559 94,950
Claims and Cost Containment Ratio (%) 76.6 65.8 68.0 72.9 64.7
Expense Ratio (%) 61.5 48.3 39.6 37.6 43.1
Combined Ratio (%) 138.1 114.1 107.5 110.5 107.9
Underwriting Results USD (000) -14,454 -8,995 -5,912 -9,374 -7,413

Source: BestLink® - Best's Financial Suite
Business Profile

The American National Group (the Group) was acquired by Brookfield Reinsurance, Ltd. (BNRE; now known as Brookfield Wealth
Solutions Ltd or BWS) in May of 2022 for a total of $5.1 billion. This has created a domestic insurance presence for BWS, which is an
important part of its overall strategy. Under its new ownership structure, the American National Group will continue to operate as it has
historically, with its headquarters remaining in Texas and under the oversight of its current management team. The Group is made up
of several companies that offer a diverse product portfolio of life, annuity, accident & health, and pension risk transfer products. The
companies that comprise The Group are: American National Insurance Company (ANICO), American National Life Insurance Company
of Texas (ANTEX), Garden State Life Insurance Company (GSLIC), and American National Life Insurance Company of New York
(ANICONY).

ANICO offers a broad line of insurance coverages, including individual life, health, disability, and annuities. They also offer group life,
health, annuities, credit insurance, and pension risk transfer. Products are marketed through a diverse network of distribution systems,
which includes home office, multi-line, group brokerage, credit, and independent third-party marketing organizations.

ANTEX has no significant amount of business remaining after the RGA reinsurance transaction in 2024 and is in run-off mode.

GSLIC's life premium consists of renewal business only, and currently has insignificant amount business remaining after the RGA
reinsurance transaction in 2024.

ANICONY markets life and annuity products to rural and suburban upper-middle income clients, predominantly in New York.

The group also entered the pension risk transfer (PRT) space in 2023. They were a top 15 writer of the business in their first year and
rose to top 10 for the first nine months of 2024. They are looking to grow this business, as well as annuity business, in order to
leverage their asset management strength.

Distribution is comprised of the following groups: Independent Marketing Group (IMG), Career Sales & Service Division (CSSD), and
Multiple Line Agencies.

Independent Marketing Group - The Independent Marketing division sells life insurance, annuities, and pensions, targeting the middle
income and affluent marketplace. Distribution is through financial institutions, large marketing organizations, employee benefit firms,
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BEST’S COMPANY REPORT

AMB #: 070166 - American National Group
Business Profile (Continued...)

broker-dealers, and independent brokerage agencies. IMG also markets to individuals who prefer purchasing life insurance directly
from an insurance company, through outbound call centers.

Career Sales & Service Division - CSSD markets life insurance, annuities, and supplemental health insurance to the lower and middle-
income marketplaces. Distribution is through employee agents.

Multiple Line Agencies- Markets life insurance, annuities, pension plans, and property/casualty products, and is exceptionally strong in
agribusiness. Primary markets are individuals, families, farmers, ranchers, and small business owners, and distribution is mainly
through dedicated agents.

As of July 2024, American National Group began ceding a portion of its life insurance risk to RGA. The growth in concentration in
annuities is deemed to have an unfavorable impact on overall product risk.

Reinsurance

Direct Premiums Premiums Reinsurance Net Premiums Business
Written Assumed Premiums Ceded Written Retention

2023 By Line Business USD (000) % USD (000) % UsD (000) % UsD (000) % %
Individual Life 963,697 14.8 29,346 10.3 79,128 2.3 913,915 27.4 92.0
Group Life 34,667 0.5 108 10,660 0.3 24,115 0.7 69.3
Individual Annuities 4,329,905 66.4 3 3,056,965 88.2 1,272,943 38.1 29.4
Group Annuities 1,091,134 16.7 425 1,090,710 32.7 100.0
Accident & Health 98,130 1.5 254,686 89.6 316,843 9.1 35,973 1.1 10.2

Total 6,517,534  100.0 284,143  100.0 3,464,022  100.0 3,337,655  100.0 49.1
Source: BestLink® - Best's Financial Suite

Year End - December 31

Geographic Breakdown by Direct Premiums
Written and Deposit-Type Contracts USD
(000) 2023 2022 2021 2020 2019
Florida 537,280 169,404 169,629 121,451 138,309
California 527,533 329,638 368,456 214,850 226,585
Texas 526,937 324,862 336,726 299,657 319,670
New Jersey 341,072 122,187 179,703 73,510 87,288
Ohio 340,855 87,414 133,033 65,498 79,041
Top 5 States 2,273,678 1,033,504 1,187,546 774,966 850,893
All Other 4,248,279 1,541,530 1,689,185 1,117,517 1,607,969
Total 6,521,956 2,575,034 2,876,731 1,892,483 2,458,862
Geographic Concentration Index 0.04

Source: BestLink® - Best's Financial Suite
Enterprise Risk Management

The ERM program for American National Group is appropriate for the scale, nature, and complexity of risks taken by the organization.
The ERM policy addresses the roles and responsibilities of the Board, the Enterprise Risk Management Committee, officers, and
subsidiary boards relative to risk management. AM Best anticipates that under its new Parent, BWS, the company will maintain its
current level of risk management capabilities while benefiting from additional capital flexibility and enhanced investment management
expertise.

The organization views risk in terms of the financial impact on capital, which is stratified in various levels of capital they wish to
maintain to continue normal operations following a series of severe events. American National has strong risk identification and
reporting capabilities and has developed its ERM program, which works to improve its infrastructure and educate workers.

The Asset/Liability committee meets monthly to review and discuss cash and liquidity needs and takes measures to ensure
consolidated liquidity ratios are above prescribed thresholds.

Also, the group continually monitors developments and coordinates efforts with industry groups to drive informed decisions and
actions.
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AMB #: 070166 - American National Group
Enterprise Risk Management (Continued...)

Reinsurance Summary

American National uses reinsurance to cede life insurance risks over a $5 million retention limit. MGU business relies heavily on
reinsurance. Generally 90% of the risks are ceded. For reserving, prudent estimate assumptions are developed based on multi-year
experience studies with assumptions reviewed annually. There is also stress testing, cash flow testing and historical adequacy studies
performed. The group has previously reinsured 80% of its IUL mortality with Swiss Re and RGA. As of July 2024, American National
Group began ceding a portion of its life insurance risk to RGA. It will have a significant capital impact. They're still in the life insurance
business and write new life policies. Over $3 billion of statutory reserves have been ceded, with $2 billion of reserves remaining. They
will continue to service the policies. The transaction reduces mortality exposure in both term and permanent life policies. What they
have left is largely whole life.

Environmental, Social & Governance

AM Best considers company's exposure to material environmental, social, and corporate governance (ESG) risks to be low. The
company operates in an environment where its underwriting activities have low or no exposure to climate risk, and its profile on
underwriting and investment are not exposed to so-called toxic assets and industries. The company operates in line with market peers,
and at present ESG factors are unlikely to impact the credit quality of the company over the short-term. There are no regulatory
requirements relating to ESG, although the company regularly monitors developments to ensure its practices are compliant.

Rating Lift/Drag

American National Group should not receive rating enhancement. This is the result of the impact of American Equity Investment
Group's (AMB #70406) becoming the lead rating unit for the organization.
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BEST’S COMPANY REPORT

AMB #: 070166 - American National Group

Financial Statements

6-Months Year End - December 31
2024 2023 2022
Balance Sheet USD (000) % UsD (000) % usD (000) %
Cash and Short Term Investments 2,952,804 8.2 4,150,347 12.6 1,537,273 5.6
Bonds 15,005,101 41.5 12,642,815 38.5 12,804,034 46.5
Preferred and Common Stock 424,365 1.2 205,471 0.6 321,390 1.2
Other Invested Assets 9,383,967 25.9 9,233,074 28.1 9,959,919 36.2
Total Cash and Invested Assets 27,766,237 76.7 26,231,706 79.8 24,622,615 89.5
Premium Balances 176,334 0.5 181,928 0.6 179,323 0.7
Net Deferred Tax Asset 307,765 0.9 316,488 1.0 137,135 0.5
Other Assets 4,857,297 13.4 4,071,227 12.4 1,523,513 5.5
Total General Account Assets 33,107,634 91.5 30,801,349 93.7 26,462,585 96.2
Separate Account Assets 3,091,351 8.5 2,072,503 6.3 1,047,552 3.8
Total Assets 36,198,985 100.0 32,873,852 100.0 27,510,137 100.0
Net Life Reserves 24,846,601 68.6 23,242,657 70.7 19,699,097 71.6
Net Accident & Health Reserves 73,693 0.2 78,208 0.2 71,018 0.3
Liability for Deposit Contracts 502,078 1.4 480,341 1.5 521,690 1.9
Asset Valuation Reserve 333,171 0.9 275,330 0.8 657,052 2.4
Other Liabilities 4,632,982 12.8 3,955,298 12.0 1,991,244 7.2
Total General Account Liabilities 30,388,524 83.9 28,031,834 85.3 22,940,101 83.4
Separate Account Liabilities 3,091,351 8.5 2,072,503 6.3 1,047,552 3.8
Total Liabilities 33,479,876 92.5 30,104,337 91.6 23,987,653 87.2
Capital Stock 13,501 13,501 5,000
Paid-In and Contributed Surplus 1,305,547 3.6 1,305,547 4.0 26,702 0.1
Unassigned Surplus 1,337,144 3.7 1,389,052 4.2 3,490,783 12.7
Other Surplus 62,918 0.2 61,415 0.2
Total Capital and Surplus 2,719,109 7.5 2,769,515 8.4 3,522,484 12.8
Total Liabilities, Capital and Surplus 36,198,985 100.0 32,873,852 100.0 27,510,137 100.0

Source: BestLink® - Best's Financial Suite
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AMB #: 070166 - American National Group

6-Months Year End - December 31
Income Statement USD (000) 2024 2023 2023 2022
Net Premiums Earned:
Individual Life 913,915 815,446
Group Life 24,115 27,197
Individual Annuities 1,272,943 452,982
Group Annuities 1,090,710 63,573
Accident & Health 35,973 67,635
Total Net Premiums Earned 3,901,561 1,865,107 3,337,655 1,426,834
Net Investment Income 728,002 473,662 1,104,196 1,142,126
Reserve Adjustments on Reinsurance Ceded -1,274,716 1,026,696 1,365,599 -224,643
Other Income 57,026 198,631 362,616 375,631
Total Revenue 3,411,872 3,564,096 6,170,067 2,719,948
Policy Benefits 2,184,304 2,695,340 4,751,081 1,661,897
Commissions and Expense Allowances 192,109 219,189 404,720 324,476
Insurance and Other Expense 148,697 232,209 439,299 414,760
Net Transfers to (from) Separate Accounts 910,062 437,997 872,804 -52,798
Dividends to Policyholders 4,232 5,481 11,162 10,414
Pre-Tax Net Operating Gain -27,532 -26,120 -308,999 361,200
Income Taxes Incurred 29,428 40,395 64,860 9,122
Net Operating Gain -56,960 -66,515 -373,858 352,078
Net Realized Capital Gains 43,874 -41,142 41,076 -2,936
Net Income -13,086 -107,657 -332,782 349,142
Source: BestLink® - Best's Financial Suite
6-Months Year End - December 31
Statement of Operating Cash Flows USD (000) 2024 2023 2023 2022
Net Premiums Collected 3,909,107 872,356 3,339,963 1,429,784
Net Investment Income 568,037 504,478 1,190,149 1,102,646
Other Income Received -2,813,553 198,646 373,473 378,529
Total Collected Operating Revenue 1,663,591 1,575,480 4,903,585 2,910,959
Net Benefits and Loss Related Payments 1,231,005 -448,169 -1,896,468 285,773
Commissions and Other Expenses Paid -2,022,275 -263,790 2,521,202 1,633,288
Net Transfers to (from) Separate Accounts 911,407 437,648 869,918 -53,067
Dividends to Policyholders 5,473 5,170 10,509 10,459
Income Taxes Paid (Recovered) 15,926 -11,511 40,166 50,945
Total Paid Expenses and Transfers 141,536 -280,652 1,545,327 1,927,397
Net Operating Cash Flow 1,522,055 1,856,132 3,358,258 983,561

Source: BestLink® - Best's Financial Suite
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BEST’S COMPANY REPORT

Last Update American National Group

December 05, 2024

Operations
Identifiers
AMB #: 070166 Date Incorporated: March 01, 1905

. . Domiciled: Texas, United States
This company is a data record that

AM Best utilizes to represent the AM Business Type: Life, Annuity, and Accident
Best Consolidated financials for the Organization Type: Stock
Life, Annuity, and Accident business Marketing Type: Independent Agency

of AMB#: 045059 Brookfield Wealth
Solutions Ltd..

AMB#: 006087 American National
Insurance Company has been
assigned as the AMB Group Lead for
this consolidation and should be
used to access name, address, or
other contact information for this AM
Best Consolidated Group.

Financial Data Presented

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

Best's Credit Ratings

Rating Relationship

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

Best's Credit Rating Effective Date: November 27, 2024

Rating rationale and credit analysis can be found in the Best's Credit Report for AMB# 070166 - American National Group.

Best's Credit Ratings

Financial Long-Term
AMB# Rating Unit Members Strength Issuer Credit
Rating Rating
006365 Amer Natl Life Ins Co of NY A a
007417 Amer Natl Life Ins Co of Texas A a
006087 American National Insurance Co A a

Corporate Structure
Associated Ultimate Parent: AMB # 045059 - Brookfield Wealth Solutions Ltd.

Based on AM Best's analysis, AMB# 045059 Brookfield Wealth Solutions Ltd. is the Associated Ultimate Parent to this group. Its current
data structure is based on the corporate structure for the associated ultimate parent and the non-legal entities such as data records
and AM Best Groups. Access current Data Structure in BestLink.

State Rate Filings

Summary of Approved Filings

The table below shows the number of approved filings in the last five years. For more information, please refer to Best's State Rate
Filings - 070166 - American National Group
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BEST’S COMPANY REPORT

AMB #: 070166 - American National Group

Major Line 2024 2023 2022 2021 2020
Annuities - Other 13 21 2 35 1
Group Annuities - Deferred Non-Variable and Variable 1

Group Health - Accident Only 1 1

Group Health - Dental 1 1 5 1
Group Health - Hospital/Surgical/Medical Expense 1 1 1 2
Group Health - Major Medical 1 1 1
Group Health - Vision 4 1
Group Medicare Supplement - Standard Plans 27 20 26 29 29
Health - Other 6 5 5 17 10
Individual Annuities - Deferred Non-Variable 2 4 6

Individual Annuities - Deferred Non-Variable and Variable 1 1

Individual Annuities - Immediate Non-Variable 2 2 4

Individual Health - Accident Only 1

Individual Health - Dental 3
Individual Health - Hospital/Surgical/Medical Expense 1 1 1 3
Individual Health - Major Medical 1 9 2 5 7
Individual Life - Flexible Premium Adjustable Life 2 5 4

Individual Life - Term 2 2 4

Individual Life - Whole 2 3 10

Individual Medicare Supplement - Standard Plans 54 45 58 90 98
Life - Other 10 27 11 59 22
Medicare Supplement - Other 62 42 51 68 45
Multi-Line - Other 1
Total 184 190 160 345 224

Source: Best's State Rate Filings

Financial Results

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

Currency: US Dollars

Balance Sheet Highlights

Year End - December 31

Ceded Reinsurance Analysis 2023 2022 2021 2020 2019
American National Group

Face Amount Reinsurance Ceded USD (000) 22,979,172 25,928,463 25,495,846 26,723,860 29,124,269
Affiliated Reinsurance Recoverable / Capital & Surplus (%) 19.5 7.6
Unaffiliated Reinsurance Recoverable / Capital & Surplus (%) 7.7 6.0 5.6 5.6 5.3
Total Reinsurance Recoverable / Capital & Surplus (%) 27.2 13.6 5.6 5.7 5.3
Surplus Relief (%) 6.9 5.5 1.5 1.5 1.6
Reinsurance Leverage (%) 128.2 46.2 11.9 12.7 13.1
Multiple Lines Composite

Total Reinsurance Recoverable / Capital & Surplus (%) 8.0 7.5 8.2 7.2 6.5
Reinsurance Leverage (%) 269.8 213.6 175.7 184.1 169.0

Source: BestLink® - Best's Financial Suite
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BEST’S COMPANY REPORT

AMB #: 070166 - American National Group
Balance Sheet Highlights

Asset Liability Management | Investments

9-Months Year End - December 31
2024 2023 2023 2022 2021 2020 2019
Bond Portfolio
Bonds & Short Term Investments USD (000) 16,412,124 12,487,661 15,589,405 13,997,528 12,944,359 12,383,310 12,507,939
Unaffiliated Bonds:
US Government 0.5 0.3 0.7 0.8 0.8
Foreign Government 0.1 0.1 0.2 0.2 0.2
Foreign — All Other 12.6 19.2 17.5 17.6 18.5
State, Municipal & Special Revenue 2.4 2.8 4.2 4.9 5.1
Industrial & Miscellaneous 66.8 77.7 77.3 76.5 75.4
Hybrid Securities 1.6
Affiliated 16.1
Total Bonds 100.0 100.0 100.0 100.0 100.0
By Private vs Public (%)
Private issues 16.5 31.0 22.6 19.3 18.6
Public issues 83.5 69.0 77.4 80.7 81.4
By Quality (%)
Class 1 51.7 46.8 60.6 47.6 48.4 44.2 44.3
Class 2 32.0 46.3 34.1 39.8 48.2 50.3 52.1
Class 3 15.2 4.5 4.2 3.1 1.9 4.5 2.7
Class 4 1.2 0.6 1.1 0.2 0.2 0.2 0.2
Class 5 -0.1 1.3 0.1 9.2 1.2 0.8 0.7
Class 6 0.4
Below Investment Grade (NAIC 3-6) 16.2 6.9 5.4 12.6 3.3 5.5 3.6
Below Investment Grade - % of Capital & Surplus 85.8 46.7 27.5 42.2 8.9 15.0 10.7
Source: BestLink® - Best's Financial Suite
9-Months Year End - December 31
2024 2023 2023 2022 2021 2020 2019
Stock Portfolio
Stocks USD(000) 632,019 467,806 205,471 321,390 64,535 3,343,446 2,934,244
By Type (%)
Unaffiliated Common 16.4 82.7 39.8 0.4 0.1
Affiliated Common 44.0 99.4 99.5
Unaffiliated Preferred 39.7 17.3 60.2 0.2 0.4

Source: BestLink® - Best's Financial Suite

Business Profile Highlights

Historical Market Presence

Year End - December 31

2023 2022 2021 2020 2019
By Line Breakdown - NPW USD (000)
Individual Life 913,915 815,446 832,389 750,463 701,759
Group Life 24,115 12,536 13,811 12,002 14,506
Individual Annuities 1,272,943 452,982 1,753,683 720,999 1,190,061
Group Annuities 1,090,710 63,573 63,985 155,876 247,146
Accident & Health 35,973 67,635 85,343 97,558 94,147
Total 3,337,655 1,426,834 2,749,944 1,737,617 2,248,392

Source: BestLink® - Best's Financial Suite
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BEST’S COMPANY REPORT

Business Profile Highlights

AMB #: 070166 - American National Group

Historical Market Presence (Continued...)

Geographic Breakdown by Direct Premiums
Written and Deposit-Type Contracts USD

Year End - December 31

(000) 2023 2022 2021 2020 2019
Florida 537,280 169,404 169,629 121,451 138,309
California 527,533 329,638 368,456 214,850 226,585
Texas 526,937 324,862 336,726 299,657 319,670
New Jersey 341,072 122,187 179,703 73,510 87,288
Ohio 340,855 87,414 133,033 65,498 79,041
Puerto Rico 340,834 157,408 77,405 42,663 30,263
Pennsylvania 324,025 90,098 100,634 54,128 77,151
Illinois 273,187 79,982 89,810 59,499 100,441
Michigan 237,829 47,107 72,747 37,537 38,724
North Carolina 201,648 45,071 66,790 32,984 35,877
All Other 2,870,756 1,121,864 1,281,799 890,705 1,325,513
Total 6,521,956 2,575,034 2,876,731 1,892,483 2,458,862
Geographic Concentration Index 0.04
Source: BestLink® - Best's Financial Suite
Year End - December 31
2023 2022 2021 2020 2019

By Line Reserves USD (000)

Individual Life 6,327,704 5,815,915 5,584,359 5,273,437 5,053,895

Individual Annuities 15,145,713 11,888,994 11,255,637 10,018,459 9,912,738

Group Life 157,734 166,193 172,537 182,681 193,783

Group Annuities 1,411,012 1,623,214 1,830,721 2,007,677 2,146,821

Deposit Type Contracts 480,341 521,690 533,175 569,687 596,806

Accident & Health 66,056 48,911 52,383 53,990 56,582
Total (including Supplemental Contracts) 23,588,560 20,064,916 19,428,811 18,105,931 17,960,624

Source: BestLink® - Best's Financial Suite
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AMB #: 070166 - American National Group
Business Profile Highlights

Historical Market Presence (Continued...)

Year End - December 31

2023 2022 2021 2020 2019
Life Policies Statistics
Ordinary Policies
Issued 69,435 98,396 116,888 119,777 112,512
In Force 1,417,568 1,455,037 1,468,232 1,456,515 1,445,449
Group Policies
In Force 25 25 24 25 26
Group Certificates
Issued 2 184
In Force 27,175 28,689 29,707 31,109 32,484
Life Insurance In Force USD (000)
Whole Life & Endowment & Additions 54,244,437 52,081,683 49,577,414 46,260,214 43,304,285
Term 81,931,821 86,726,370 82,561,456 76,445,622 68,680,906
Credit 1,316,485 1,442,431 1,519,245 1,777,031 1,991,077
Group 3,420,405 3,645,844 3,818,545 4,041,528 4,269,390
Industrial 121,363 125,639 129,565 133,923 138,081
New Life Business Issued USD (000)
Whole Life & Endowment & Additions 5,708,294 5,777,542 6,113,181 5,803,233 5,764,874
Term 2,180,100 11,266,257 12,494,556 13,871,325 12,365,524
Credit 2,093,031 2,322,621 2,159,321 2,443,667 2,778,071
Group 25 10 13,083

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

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

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

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

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

Copyright © 2024 A.M. Best Company, Inc. and/or its affiliates. ALL RIGHTS RESERVED. No portion of the content may be reproduced, distributed, or stored
in a database or retrieval system, or transmitted, or uploaded into any external applications, bots or websites, including those using artificial intelligence technologies such as
large language models and generative Atrtificial Intelligence in any form or by any means without the prior written permission of AM Best. AM Best does not warrant the accuracy,
completeness, or timeliness of the AM Best content. While the content was obtained from sources believed to be reliable, its accuracy is not guaranteed. You specifically
acknowledge that neither AM Best nor the content gives any investment, financial, tax, insurance, or legal advice. You are solely responsible for seeking competent professional
advice before making any investment, financial, tax or insurance decision. For additional details, refer to our Terms of Use available at the AM Best website: www.ambest.com/
terms. All information contained herein was obtained by AM BEST from sources believed by it to be accurate and reliable. Notwithstanding the foregoing, AM BEST does not make
any representation or warranty, expressed or implied, as to the accuracy or completeness of the information contained herein, and all such information is provided on an “as is” and
“as available” basis, without any warranties of any kind, either express or implied. Under no circumstances shall AM BEST have any liability to any person or entity for (a) any loss or
damage of any kind, in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control
of AM BEST or any of its directors, officers, employees, or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication, publication
or delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory, punitive or incidental damages whatsoever (including without limitation,
personal injury, pain and suffering, emotional distress, loss of revenue, loss of present or prospective profits, loss of business or anticipated savings, or loss of goodwill) resulting
from the use of, or inability to use, any such information, in each case, regardless of () whether AM BEST was advised in advance of the possibility of such damages, (i) whether
such damages were foreseeable, and (jii) the legal or equitable theory (contract, tort or otherwise) upon which the claim is based. The credit ratings, performance assessments,
financial reporting analysis, projections, and any other observation, position or conclusion constituting part of the information contained herein are, and shall be construed solely as,
statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities, insurance policies, contracts or any other financial obligations, nor
do they individually or collectively address the suitability of any particular financial obligation for a specific purpose or purchaser. Credit risk is the risk that an entity may not meet
its contractual, financial obligations as they come due. Service performance risk is the risk that an entity may not meet its contractual service performance obligations on behalf
of its insurance partners. Consequently, neither credit ratings nor performance assessments address any other risk, including but not limited to, liquidity risk, market value risk or
price volatility of rated securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY SUCH RATING OR ASSESSMENT OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY AM BEST IN ANY FORM OR MANNER
WHATSOEVER. Each credit rating, performance assessment or other opinion must be weighed solely as one factor in any investment or purchasing decision made by or on behalf
of any user of the information contained herein. Each such user will, with due care, make its own study and evaluation of each security or other financial obligation, and of each
issuer and guarantor of, and each provider of credit support, and an independent view of service provider performance for, each security or other financial obligation that it may
consider purchasing, holding, or selling or for each service contract that it may consider entering into. For additional detail on credit ratings or performance assessments, and their
respective scales, usage, and limitations, refer to the Guide to Best’s Credit Ratings (http://www.ambest.com/ratings/index.html) or the Guide to Best’s Performance Assessments
(https://www.ambest.com/ratings/assessmentMethodology.html).
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