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From the policy to the payment
The first two chapters begin with AT&T pensions, then follow the rights acquired with insurers. Chapter 3 examines the Jackson–Athene treaty. Chapters 4 and 5 trace investments and income between companies, managers and policyholders.

Chapters 6 and 7 examine valuation and capital rules, then the return of risks in the British stress test. The final chapter returns to policy guarantees and protection in France, the United Kingdom and Florida. Each investigation retains its bibliography and can also be read on its own.

The glossary brings together twenty-one terms already used in the investigations. All thirty-four figures retain their captions, units, dates and limitations. Cross-references lead to the relevant chapters and source notices. The synthesis records identify the paragraphs of the introduction and conclusion they support.
Documents, dates and reporting scope
This edition, dated 24 October 2026, brings together all eight investigations, including their references, figures and documentary limitations. Chapters 1 to 7 retain their research cut-off of 23 October 2026; chapter 8 is current to 24 October. The introduction and conclusion are original editorial syntheses based on those chapters. Event dates, reporting dates and publication dates retain their separate meanings.

The evidence includes published contracts, financial statements, judicial decisions, regulations, supervisory work, commercial documents and research. Company statements remain attributed. A ruling on a motion to dismiss retains its procedural scope; a consultation remains a proposal; adopted measures are identified separately. Research findings retain the limits of their samples, products and methods.

Illustrative calculations state their assumptions. Acquisition prices, assets under management, fees, earnings and liabilities measure different things. Comparisons retain the relevant currency, period, reporting scope and valuation basis. Return projections and stress-test results remain attached to their assumptions. Figure notes explain how to read each illustration.

Source numbering starts again at S01 in each chapter, so every reference belongs to its chapter. Source notes identify the passage used and its limitations; some documents appear in several investigations. Individual policies, omitted schedules and transaction data still needed for further analysis are identified in the text. The investigation relies on the cited records and retains the access and methodological limitations described in the chapters.

Links between the eight chapters and references to figures are adapted for the digital book. The standalone glossary reuses or refines the site’s existing definitions within the investigation’s scope, supported by chapter records. Bibliographies remain complete. Each volume contains 278 source notices, with some documents cited in several chapters; this counts notices rather than independent sources.

The texts and figure compositions come from the French and English editions identified by their hashes in the provenance manifest. Links to outside documents require a connection and may change. Synthesis references identify their chapter and source number; source numbering starts again in each chapter.
Introduction
Following the money through to payment
An annuity turns a contract into money that someone will depend on for years. Behind each payment sit an insurance company, investments, agreements between businesses and decisions about how the money is managed. An acquisition can change that financial organisation while the recipient continues to receive the expected amount. This book follows those changes from a practical starting point: identifying the company that owes the benefit and the resources available to meet it.

Apollo, KKR, Brookfield and Blackstone give the investigation its cast. The documents around Athene, Global Atlantic, Just, American Equity and Corebridge reveal different combinations of ownership and investment management. These are groups of asset managers, holding companies and investment vehicles. Following them requires precision about the part each legal entity plays. The insurer owes the benefit, the manager invests within its mandate, and the shareholder receives the earnings attached to its ownership rights.

The investigation opens with pensions transferred by AT&T to Athene insurers. It then turns to acquisition agreements. Buying shares gives an owner influence over decisions and a claim on insurance earnings, together with exposure to losses and capital needs. Purchase prices, assets under management and management fees describe different parts of that relationship. The period for which savings remain invested becomes valuable to the businesses arranging their deployment.

The treaty between Jackson and Athene Life Re takes the reader inside reinsurance. Jackson keeps the investments in the funds-withheld account; the agreement allocates their economic return to the reinsurer, while Apollo manages them. Later chapters follow investments in related businesses and the division of investment income. A loan, an interest in a fund and a management fee confer different rights. Their prices and terms help determine how much value remains available to the insurance business.

Prudential regulation supplies another way to measure the promise. Its rules determine how obligations are valued and the resources required to withstand risk. The book follows those calculations into a British exercise modelling the return of reinsured liabilities. It traces collateral through to its use: ownership of an asset, regulatory eligibility and the ability to generate cash all contribute to meeting payments when they fall due.

The final chapter returns to the policyholder. The French Linxea Spirit 2 example shows how investment options and charges enter the definition of a capital guarantee. Reading it alongside a British lifetime annuity and American savings annuities brings the purpose of each product into focus. Policyholder protection schemes are examined through their eligibility requirements, measurement bases and procedures, keeping the contractual benefit in view.

There are potential gains to examine throughout this account: access to investments, additional capital, specialist expertise and closer matching of incoming and outgoing payments. Assessing those gains requires carrying costs and risks through the same analysis. The eight investigations collected here offer the documents, calculations and distinctions needed for that task, alongside the evidence still required to take it further. The aim is a more exact account of the financial relationships supporting a payment that matters to someone.
Chapter 1
Who owes AT&T retirees their pensions?
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In 2023, roughly 96,000 participants and beneficiaries in AT&T’s pension plan came under annuity contracts issued by Athene, part of Apollo. The transaction preserved their promised benefit amounts. Behind the payments, however, the debtor changed, along with the assets supporting the promise and the system protecting it. U.S. filings and a British precedent reveal how those changes work and where the public record ends.

Starting with the August 2023 payment, two Athene insurance companies took responsibility for the benefits AT&T had transferred. The filing with the U.S. Securities and Exchange Commission names them: Athene Annuity and Life Company and Athene Annuity & Life Assurance Company of New York. Their commitments to pay the covered benefits are irrevocable. Approximately 96,000 plan participants and beneficiaries were included in the transaction. 1

For someone receiving a pension, the amount and the reliability of the payment understandably come first. The right to receive it also rests on a legal entity, a contract and financial resources. All three can change while the recipient continues to collect the expected sum. Following asset managers into the insurance business therefore begins with a tangible claim: which company can be required to pay, and what resources stand behind its obligation?

AT&T’s transaction provides a first answer that can be checked against the documents. Prudential’s dealings with Rothesay in the United Kingdom then reveal a further complication: economic risk, legal responsibility and payment administration can move separately.

Three dates in the transfer of a pension obligation

On April 26, 2023, AT&T and State Street Global Advisors Trust Company, acting as the plan’s independent fiduciary, entered into an agreement with Athene’s subsidiaries. The purchase of the group annuity contracts closed on May 3. The agreement assigned the August payments onward to the insurers. 1

The benefits came from a defined-benefit pension plan, which owes payments calculated under the plan’s rules. Its investments are held in a trust to fund those entitlements. For the people covered by the transaction, single-premium group annuity contracts took over: assets were provided upfront in exchange for the insurers’ commitment to make the scheduled payments, including those due for life. 1 10

This is a pension risk transfer. The plan settles the benefits included in the transaction, and the insurer becomes responsible for the corresponding payments. U.S. Department of Labor guidance on selecting an insurer explicitly describes that substitution. AT&T’s transfer was partial; the plan retained other pension obligations. 2 10

The recipient holds a right to benefits against the insurer. Ownership of the investments belongs to a separate legal relationship. The relevant contract or certificate identifies the issuing insurance company against which that right can be enforced. AT&T’s filing names two companies for the transaction as a whole without publishing the allocation of individual beneficiaries between them. Establishing any joint and several liability requires the contracts and guarantees applicable to each beneficiary. 1 3

[image: Before the transfer, the AT&T plan pays the covered benefits. After the transfer, two Athene insurance subsidiaries issue the annuity contracts. Approximately 96,000 people are covered. Plan assets pay the premium. Ownership through Apollo and Athene Holding is distinct from the insurers’ contractual debt. Intermediate ownership links are omitted.][image: Before the transfer, the AT&T plan pays the covered benefits. After the transfer, two Athene insurance subsidiaries issue the annuity contracts. Approximately 96,000 people are covered. Plan assets pay the premium. Ownership through Apollo and Athene Holding is distinct from the insurers’ contractual debt. Intermediate ownership links are omitted.]Open the complete composition
Open the complete composition
FIG. 01 Two annuity issuers and a separate ownership chain. [S01] [S03] [S04] [S27] Method and scope
The transfer makes the issuing insurers responsible for the covered benefits. Ownership leads separately back to Apollo; each beneficiary’s contract or certificate identifies the relevant issuer. Intermediate ownership links are omitted.


Acquisition announcements often blur the different roles within a group. The shareholder directs strategy and receives the returns on its investment. The insurer carries the contractual obligation. The asset manager selects investments under an agreed mandate. One organization can bring these activities together, but an annuitant’s rights depend on the entities and guarantees specified in the legal documents.

The price of a retirement promise

AT&T’s final accounts give a more precise picture than the initial announcements. For 2023, the company recorded the settlement of $8.067 billion in pension obligations and the transfer of $7.704 billion in plan assets. It recognized a pre-tax settlement gain of $363 million. The purchase was funded from the plan’s assets, without an additional contribution by AT&T for the transaction. 2

The first two figures measure different things. The pension obligation is a present value: expected future benefits are converted into an amount today, using financial and demographic assumptions. The transferred assets are the property delivered to purchase the contracts. The $363 million difference appears in AT&T’s earnings. Apollo’s fees and the amount of pension payments require different calculations. 2

[image: AT&T, fiscal 2023, in millions of US dollars. Pension obligations settled: 8,067. Assets transferred: 7,704. Both bars start at zero and use the same scale. The difference of 363 is a pre-tax accounting settlement gain, not a fee or a rate of return.][image: AT&T, fiscal 2023, in millions of US dollars. Pension obligations settled: 8,067. Assets transferred: 7,704. Both bars start at zero and use the same scale. The difference of 363 is a pre-tax accounting settlement gain, not a fee or a rate of return.]Open the complete composition
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FIG. 02 $8,067m in obligations, $7,704m in assets: a $363m accounting difference. [S02] Method and scope
Both bars start at zero and use the same scale, in millions of U.S. dollars. The $363 million difference is the pre-tax accounting settlement gain recorded by AT&T. Fees and profitability require a separate breakdown.


Why would an insurer agree to pay benefits whose value on the seller’s books exceeds the assets it receives? It prices the obligation using its own assumptions about investment returns, the timing of payments, life expectancy, expenses, required capital and expected profit. A pension plan’s accounting valuation and an insurer’s commercial price are shaped by different methods and constraints. The purchase price tells us something about the transaction without establishing its eventual profitability. That is why the rules governing insurer selection require scrutiny of investments, financial resources and contractual protections. 2 10

A reconstruction of the revenues earned along the way would require the fees for selecting the insurer, investment management charges attributable to this portfolio, the cost of its reinsurance and results over subsequent years. A revenue breakdown specific to the AT&T annuities remains to be obtained.

Following ownership back to Apollo

Athene became a subsidiary of Apollo Global Management through the merger effective January 1, 2022. The ultimate owner in this case is therefore the publicly traded Apollo group. The shorthand “fund” covers a corporate organization designed to last beyond the life of any one investment vehicle. 27

Athene’s 2025 annual report shows the economic attraction of the arrangement. Apollo manages nearly all of Athene’s net invested assets, with compensation that depends in part on their composition and value. Investments in certain affiliated vehicles can carry additional fees. The report also acknowledges potential conflicts of interest. These disclosures describe relationships across the group; they do not provide a separate bill for managing AT&T’s pensions. 26

Our investigation of life insurers, private credit and Bermuda follows the financial organization of these groups. This article starts with the beneficiary’s rights. Integration brings premium income, investment management and the manager’s compensation into the same organization. A durable pool of assets can be directed toward financing opportunities the group knows how to originate or select. For the annuitant, the test is whether the resulting income can meet the promised benefits after fees and investment losses. Assessing that requires the portfolio’s assets, payment schedules and protections.

Athene itself draws a legal boundary in the notes to its retirement services website. Each insurance subsidiary is responsible for its own obligations; Apollo Global Management and Athene Holding do not assume those payment obligations. Published capital maintenance agreements provide another form of support to subsidiaries. An undertaking to supply capital under specified conditions gives different rights from a guarantee that each annuitant can enforce directly. 3 26

Our guide to reading a life insurer’s financial strength explains how to place each figure in context. That distinction matters when a group presents figures for equity, liquidity or assets under management. They describe the resources of an economic organization. Establishing which resources actually support a pension requires a return to the issuing company’s balance sheet, the assets assigned to the benefits and any contractual commitments to provide support.

A separate account deserves a closer look

The AT&T portfolio includes a protection central to the analysis: a separate account. A report by U.S. Magistrate Judge Paul Levenson, dated August 29, 2025, identifies it in litigation brought by beneficiaries. The initial complaint had not adequately addressed that feature. The report nevertheless distinguishes the account’s existence from AT&T’s claim that approximately $8 billion was fully insulated from other liabilities. That broader claim had not been established on the merits at that stage. 6

A separate account can reserve assets for specified obligations and protect them from creditors of other parts of the business. Its precise effect depends on the governing law and the contracts. The Iowa insurer’s 2025 statutory accounts describe its group annuity separate accounts as legally insulated from the general account. The general account must still support the contractual payments if the separate account falls short. The New York subsidiary’s accounts describe a similar arrangement for its group annuities. 4 5 8

This structure adds protection for the assets and another source of support for the payments. The assets themselves still carry risk: a borrower can miss a payment, a loan can lose value, and an investment can prove difficult to sell. An assessment specific to AT&T would require the full contract, its provisions assigning assets to the benefits, and a current investment inventory. The insurer’s financial statements aggregate several transactions and cannot replace that examination.

The litigation illustrates the distinction. On September 28, 2026, the federal court in Massachusetts dismissed the claims against AT&T while allowing a claim for breach of the duty of prudence to proceed against State Street and the executive named alongside it. Relative risk and the protection afforded by the separate account remained disputed. In deciding the motion to dismiss, the judge treated the plaintiffs’ factual allegations as true, with their merits still to be tested against the evidence. The decision was neither a judgment against Athene nor a finding that it had failed to pay benefits. 7

The obligation to pay the pension and the duty to select the insurer prudently consequently follow separate legal paths. Department of Labor guidance requires the selection process to consider investment diversification, capital, the size of the transaction and available guarantees. Credit ratings form only one part of that assessment. 10

The protection system changes as well

The Pension Benefit Guaranty Corporation, the U.S. federal pension insurance agency, states that its protection ends for benefits covered by irrevocable commitments purchased from an insurer. After a transfer, state insurance guaranty arrangements become relevant, with their own eligibility conditions and limits. Changing the company responsible for the payments also changes the system protecting them. 9 10

Comparing the two systems requires more than placing two coverage limits side by side. Depending on the arrangement, a limit may apply to periodic benefits or to the present value of future entitlements; age, the form of the annuity and jurisdiction also matter. The available record does not establish the protection applicable to each of the roughly 96,000 people covered. AT&T’s filings state that benefit amounts would remain unchanged. Demonstrating equivalent protection for every individual would require further work. 1, 9, 10

The United Kingdom offers a useful comparison. An eligible annuity provided under a long-term insurance contract can qualify for Financial Services Compensation Scheme protection at 100%, with no cap. An occupational pension scheme itself operates under a different framework, potentially involving the Pension Protection Fund. The presence of an overseas reinsurer behind a British insurer therefore does not, by itself, mean the policyholder has lost the protection attached to the insurance contract. 23 24

At Prudential, risk moved before the policies

A British case shows how these distinctions unfold over time. On March 14, 2018, The Prudential Assurance Company Limited, known as PAC, entered into both a business transfer agreement and a collateralized reinsurance agreement with Rothesay Life plc. Assets moved to Rothesay, together with much of the portfolio’s economic risk and reward. The contractual obligations to policyholders remained with PAC. The Court of Appeal explained the position in its December 2, 2020 judgment. 11

The distinction became particularly clear in August 2019, when the High Court initially refused the legal transfer while the reinsurance stayed in place. The companies had already reorganized the portfolio’s financing; changing the direct insurer still required judicial approval. 12

Following the appeal and final court approval on November 24, 2021, the transfer took effect on December 15, 2021. Rothesay became responsible for approximately 350,000 policies. Around 33,000 others remained with Prudential and continued to be reinsured. Prudential also temporarily administered the transferred policies on Rothesay’s behalf. These figures describe the final position reported for 2021 and are not directly comparable with the counts announced when the transaction began. 13

[image: In March 2018, PAC reinsures an annuity business with Rothesay while retaining legal responsibility to policyholders. The legal transfer takes effect on 15 December 2021: around 350,000 policies move to Rothesay Life plc; around 33,000 remain with PAC and are reinsured by Rothesay. Prudential temporarily administers transferred policies on Rothesay’s behalf. Rounded counts refer to the final 2021 stage, without comparison to 2018 totals.][image: In March 2018, PAC reinsures an annuity business with Rothesay while retaining legal responsibility to policyholders. The legal transfer takes effect on 15 December 2021: around 350,000 policies move to Rothesay Life plc; around 33,000 remain with PAC and are reinsured by Rothesay. Prudential temporarily administers transferred policies on Rothesay’s behalf. Rounded counts refer to the final 2021 stage, without comparison to 2018 totals.]Open the complete composition
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FIG. 03 Risk, legal obligations and administration move at different times. [S11] [S12] [S13] Method and scope
The final December 2021 position separates policies legally transferred to Rothesay from those remaining with PAC. Counts are rounded; the branches represent legal categories and their widths are not proportional to the policy counts.


The Rothesay sequence is historical: Blackstone sold its stake on December 1, 2020, before the legal policy transfer in December 2021. 30

The company handling an inquiry or administering a payment is therefore not necessarily the company that legally owes the money. Ownership can also change without replacing the insurer named in the contract. Athora’s acquisition of Pension Insurance Corporation Group, completed on March 27, 2026, provides a current example: PIC says the legal entity insuring its policyholders’ pensions remained the same after the change of shareholder. 14 15

Athora should also be distinguished from Athene. Athora reports that Apollo, including Athene, held a 24.51% economic interest as of December 31, 2025, and describes its investment management relationships with Apollo. That dated ownership figure does not make Athora a wholly owned subsidiary or establish that any particular PIC policy has been reinsured. 16

Even the point at which insurance enters a British pension arrangement matters. In a buy-in, a scheme purchases a policy to fund benefits, while its trustees remain responsible to members. In a buy-out, the insurer assumes direct responsibility for the covered pensions. The Pensions Regulator describes both structures: an announcement that a scheme has reached an agreement with an insurer can refer to materially different legal arrangements. 17

Reinsurance adds a second contract

Bermuda draws attention because these arrangements can combine international transfers, different regulatory frameworks and affiliated companies. The first task is to identify the agreement itself. In an ordinary reinsurance arrangement of this kind, the insurer retains its obligation to the annuitant and acquires a claim against a reinsurer for agreed payments. The contract between insurance companies supports the annuity contract. The Prudential Regulation Authority explicitly states that insurers remain responsible for their promises to annuitants under both longevity and funded reinsurance. 18

With funded reinsurance, an agreement may cover both investment risk and the cost of paying benefits for longer than expected. An upfront premium funds the obligations assumed, while collateral arrangements protect the ceding insurer if its counterparty fails to perform. The legal ownership of the assets, their custody and the allocation of their economic returns can differ across structures. Saying that “the money has gone to Bermuda” leaves those essential questions unanswered. 19 20

Athene Annuity and Life Company’s accounts do describe a treaty with Athene Annuity Re Ltd in Bermuda, effective January 1, 2023, covering an agreed proportion of certain new group annuity business. They also describe the insurer’s continuing responsibility to its customers if the reinsurer does not perform. The published treaty disclosure covers a category of group-annuity business. An allocation of AT&T’s portfolio, assets or liabilities to that treaty remains to be established from the documents reviewed. 4

[image: Generic diagram. The insurer owes the annuity to the policyholder. A separate reinsurance contract creates obligations from the reinsurer to the insurer, with an initial premium and collateral according to the contract. When a recapture clause is triggered, the insurer reassumes ceded risks and recovers collateral under the contractual terms. Its policyholder obligation remains. Recapture may occur before insolvency. This diagram does not assign an AT&T portfolio to any named reinsurer.][image: Generic diagram. The insurer owes the annuity to the policyholder. A separate reinsurance contract creates obligations from the reinsurer to the insurer, with an initial premium and collateral according to the contract. When a recapture clause is triggered, the insurer reassumes ceded risks and recovers collateral under the contractual terms. Its policyholder obligation remains. Recapture may occur before insolvency. This diagram does not assign an AT&T portfolio to any named reinsurer.]Open the complete composition
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FIG. 04 The insurer owes the pension; the reinsurer owes payments to the insurer. [S18] [S20] Method and scope
A general mechanism: the insurer owes the annuity and holds a separate claim against the reinsurer. Recapture brings ceded risks and the resources needed to support them back together at the insurer, subject to contractual terms. This diagram does not trace a specific AT&T treaty.


When an arrangement breaks down, recapture may follow: the insurer takes back risks it previously ceded and recovers assets under the contractual terms. Solvency triggers or other breaches can activate this process before insolvency. Throughout, the obligation to the policyholder has remained with the insurer. The additional challenge is to assemble the resources, eligible assets and liquidity needed to keep honoring that obligation. 18 20

The economic case remains open

There is a sound economic reason to match some annuity liabilities with investments that are difficult to sell. Predictable payments allow an investor to hold assets for long periods and collect their income without relying on a quick sale. Corporate and infrastructure financing can benefit from that horizon. The PRA recognizes the potential advantages while requiring insurers to examine concentrations and the quality of the match between assets and liabilities. 18

This asset-liability management, or ALM, matches expected resources to promised payments. Research by Ralf Meisenzahl, Jackson Overpeck and Andy Polacek at the Federal Reserve Bank of Chicago, revised on April 27, 2026, finds evidence of better matching of maturities and cash flows. Its scope is specific: the results are concentrated in indexed annuities, U.S. savings products whose returns depend partly on market indexes. They cannot be used to establish the quality of the assets supporting the lifetime benefits transferred by AT&T. The authors also identify liquidity risks and growing financial interconnectedness. 22

British regulators are examining a separate issue: the incentives created by their rules. In CP8/26, published on April 29, 2026, the PRA proposed changing the valuation adjustment applied to funded reinsurance claims to better reflect counterparty risk and bring their treatment closer to that of economically similar assets. The consultation closed on July 31, with a proposed implementation date of July 1, 2027. The PRA pages reviewed on October 23, 2026 still present CP8/26 as a consultation. 19 28 29

The available stress tests also call for a measured interpretation. In the exercise published in November 2025, using end-2024 balance sheets, the PRA found that the participating insurers could absorb the recapture assumed in its exploratory scenario. It nevertheless reported a material effect on solvency and highlighted the exercise’s limitations. The result indicates capacity to withstand that particular scenario; exposures and collateral still need to be examined as they evolve. 21

The company that must pay in twenty years

The documents answer the first question in this series. For the transferred AT&T benefits, payment is owed by the issuing insurer identified in the applicable contract. Apollo controls the corporate group. An asset manager earns income from investing its assets. A reinsurer may assume some of the risks. These relationships help determine the insurer’s ability to pay while leaving each party with its own responsibilities.

The next task is to examine the resources sustaining that ability: asset quality, fees, available capital, guarantees and the terms on which ceded risks can return. For AT&T, a complete reconstruction would require the full group annuity contracts, the separate account’s investment inventory and the reinsurance treaties attributable to the portfolio. An asset manager’s place in the ownership chart does not, on its own, settle whether the arrangement is efficient or fragile.

The legal principle has an explicit counterpart in France: in the version dated June 11, 2026 consulted on Légifrance, Article L.111-3 of the Insurance Code preserves an insurer’s responsibility to its policyholder when it buys reinsurance. Products, pension arrangements and guarantee systems must then be compared within their respective legal frameworks. 25 For someone who will still be collecting a pension in twenty years, the practical question remains the one that began this investigation: which company owes the money, and which resources will it actually be able to draw on when payment falls due?



The second instalment on insurer acquisitions examines equity ownership, management mandates and fees at Apollo, KKR, Brookfield and Blackstone.

Scope of the investigation

Research updated through October 23, 2026. This article draws on regulatory filings, financial statements, judicial decisions, supervisory documents and academic research. Corporate statements are attributed to the companies concerned; their promotional assessments of pension security are not treated as independent findings. No interviews were conducted. Allegations in the U.S. litigation are distinguished from established facts and from the procedural effect of court decisions. The reinsurance diagram illustrates a general mechanism and does not assign an undocumented financial route to the AT&T portfolio.

Sources

Each note retains the relevant passages and their limits.

	S01 · AT&T Inc. / U.S. Securities and Exchange Commission · Published: 2023-05-03 · Accessed: 2026-10-23AT&T Inc. : Form 8-K, 3 May 2023Passages and scope
Commitment agreement of 26 April 2023; closing on 3 May 2023; payments from August 2023
Item 8.01 : Other Events
Contemporaneous evidence of the partial transfer: approximately 96,000 participants and beneficiaries; two issuing insurers, Athene Annuity and Life Company and Athene Annuity & Life Assurance Company of New York. The plan trust funded the purchase. The insurers irrevocably assumed responsibility for payments from August 2023, without changing the benefits due.
The amounts in this announcement were provisional. Individual allocation between the two issuers and the full contracts are not included; this source alone does not establish joint and several liability between the insurers.

	S02 · AT&T Inc. / U.S. Securities and Exchange Commission · Published: 2024-02-23 · Accessed: 2026-10-23AT&T Inc. : 2023 Form 10-K, Note 14: Pension and Postretirement BenefitsPassages and scope
Year ended 31 December 2023; transfer on 3 May 2023
Note 14; “Group annuity contract transfer” rows in the obligation and asset tables; “Settlement (gain) loss”
Final figures distinguish $8,067 million of pension obligations removed from the plan, $7,704 million of assets transferred and a $363 million pre-tax accounting settlement gain. The difference is an accounting outcome, not a disclosed fee, a benefit cut or a cash receipt by AT&T.
Amounts are in millions of dollars. The actuarial obligation is a present value, distinct from the nominal sum of future payments. The AT&T plan continues after this partial transfer.

	S03 · Athene · Accessed: 2026-10-23Athene : Advocacy & Resources on the Retirement IndustryPassages and scope
Current page accessed on 23 October 2026; several indicators relate to 2023 or 2025
Footnote 5; legal notices identifying the issuing companies at the bottom of the page
Footnote 5 assigns insurance obligations to the issuing subsidiary and states that Apollo Global Management and Athene Holding are not responsible for those subsidiaries’ ongoing policy and contract obligations. The legal footer identifies the group-annuity issuers.
An advocacy page published by an interested party, rather than an independent assessment. Its promotional ratios and group figures do not describe the assets or security of the AT&T portfolio alone. It does not replace an individual certificate.

	S04 · Athene Annuity and Life Company / U.S. Securities and Exchange Commission · Published: 2026-04-03 · Accessed: 2026-10-23Athene Annuity and Life Company : 2025 statutory financial statements appended to prospectus filed 3 April 2026Passages and scope
AAIA statutory financial statements at 31 December 2025, with comparative years
Appended financial statements: Note 1, organisation; reinsurance note, AARe treaty effective 1 January 2023; “Separate Accounts” note, “Group Annuity Separate Accounts”; reinsurance risks
The ownership chain runs through Athene Annuity Re Ltd., Athene Holding and Apollo. The statements describe legally insulated group-annuity separate accounts, backed by the general account if the separate account cannot pay. A modco treaty with AARe covers certain new pension group annuities from 2023, without identifying the AT&T allocation.
The main prospectus describes a RILA product distinct from the AT&T contract; only the notes to the company’s financial statements are used. The $43,352,257 thousand of group-annuity separate-account assets is an AAIA-wide total. The $857,578 thousand of reserves ceded under the PGA treaty at year-end 2025 cannot be attributed to AT&T from this filing.
SEC: AAIA supplement of 17 June 2026

	S05 · Athene Annuity & Life Assurance Company of New York / U.S. Securities and Exchange Commission · Published: 2026-04-03 · Accessed: 2026-10-23Athene Annuity & Life Assurance Company of New York : 2025 statutory financial statements appended to prospectus filed 3 April 2026Passages and scope
AANY statutory financial statements at 31 December 2025
Appended financial statements: “Separate Accounts” note, particularly p. 47; reinsurance risks and notes
AANY describes two group-annuity separate accounts, insulated from its other business, and a general-account obligation if the separate account cannot pay. Its reinsurance arrangements do not remove its responsibility as the issuing insurer.
The AAIA guarantees mentioned for 2019 contracts and 2020 assignments do not establish a guarantee of the 2023 AT&T contract. As with S04, the terms of the RILA product presented at the beginning are not the terms of the AT&T contract.
SEC: AANY prospectus of 16 July 2026

	S06 · U.S. District Court for the District of Massachusetts : Magistrate Judge Paul G. Levenson · Published: 2025-08-29 · Accessed: 2026-10-23Piercy et al. v. AT&T Inc. et al. : Report and Recommendation, ECF 131Passages and scope
Report and recommendation on the initial complaint, case 1:24-cv-10608-NMG
pp. 75–79; p. 76 distinguishes the separate account from AT&T’s asserted amount; pp. 76–78 reproduce DOL pp. 19–20
The judicial document confirms the existence of a separate account for the AT&T annuities, while distinguishing that fact from AT&T’s assertion that approximately $8 billion was fully ring-fenced, based on material outside the complaint. It also reproduces DOL passages on separate-account structures.
A magistrate’s report on an initial complaint, not a final judgment on solvency or asset quality. S07 updates the procedural position. This is an unchanged PDF copy of a primary judicial document hosted by a news publisher.

	S07 · U.S. District Court for the District of Massachusetts : Judge Nathaniel M. Gorton · Published: 2026-09-28 · Accessed: 2026-10-23Piercy et al. v. AT&T Inc. et al. : Memorandum and Order, ECF 186Passages and scope
Order signed and filed on 28 September 2026; case 1:24-cv-10608-NMG
pp. 4–6: procedural stage and alleged risks; pp. 7–8: AT&T; p. 9: disposition
The court allows only Count IV, the prudence claim against State Street, to proceed and dismisses the other claims. At this pleading stage plausible allegations are accepted as true for the motion; competing risk assessments have not been resolved on their merits.
The order makes no finding of Athene insolvency, reduced monthly benefits or liability on the merits. Its abbreviated reference to “termination” does not justify describing the AT&T transfer as a wind-up of the entire plan.

	S08 · U.S. Department of Labor : Employee Benefits Security Administration · Accessed: 2026-10-23Report to Congress on Interpretive Bulletin 95-1Passages and scope
June 2024 report, announced on 24 June 2024
Pages 19–20: employer-dedicated or commingled separate accounts; general-account backstop
The report, reviewed directly, describes employer-dedicated and commingled separate accounts and their usual general-account backstop. Pages 19–20 distinguish this legal protection from risks in the underlying investments. The report also records differing stakeholder views.
The full report was downloaded directly from the Department of Labor website on 23 October 2026; the passages used were checked on pages 19–20. It provides a general framework and stakeholder submissions rather than an audit of AT&T’s assets or contract.

	S09 · Pension Benefit Guaranty Corporation · Accessed: 2026-10-23PBGC : AnnuitiesPassages and scope
Current institutional guidance page, accessed on 23 October 2026
Introductory guidance and opinions concerning irrevocable commitments
PBGC coverage ends for benefits covered by irrevocable commitments purchased from an insurer. This explains why an annuity transfer changes the applicable protection system.
The page does not reconstruct state-by-state insurance guaranty protection for AT&T participants. PBGC limits and insurance protection limits cannot be compared directly without the relevant benefit and eligibility terms.

	S10 · U.S. Department of Labor / Electronic Code of Federal Regulations · Published: 1995-03-06 · Accessed: 2026-10-2329 CFR § 2509.95-1 : Interpretive bulletin on selecting an annuity providerPassages and scope
Original 1995 bulletin, amended in 2007 and 2008; eCFR version accessed on 23 October 2026
§ 2509.95-1(b)–(e), particularly (c)(1)–(6)
Selecting an annuity provider is a fiduciary decision. The analysis must consider investments, capital, business lines, contract structure, separate accounts and protection arrangements; ratings alone are insufficient.
Interpretive guidance whose exceptions and context matter. The text does not automatically establish that any category of insurer ownership satisfies or breaches the duty of prudence. The eCFR text was accessed on 23 October and displayed as current through 21 October 2026.

	S11 · Court of Appeal of England and Wales / The National Archives · Published: 2020-12-02 · Accessed: 2026-10-23Re Prudential Assurance Company Ltd and Rothesay Life Plc [2020] EWCA Civ 1626Passages and scope
Agreements of 14 March 2018; appeal decided on 2 December 2020
Paragraphs 19–20: reinsurance and legal obligor; paragraph 103: parental support; paragraph 108: FSCS; paragraph 109: regulatory supervision
The judgment distinguishes economic risk transfer through reinsurance from a transfer of obligations to policyholders. PAC remained the debtor until the portfolio transfer took effect. It also distinguishes hoped-for parental support from a contractual commitment.
The appeal judgment remits the matter to the High Court; it is not the effective date of the transfer, which occurred in 2021. The historical policy counts in the proceedings are not the final counts reported in S13.

	S12 · Prudential plc · Published: 2019-08-16 · Accessed: 2026-10-23High Court judgment on proposed transfer of annuity businessPassages and scope
Initial High Court refusal of the transfer on 16 August 2019
Announcement, paragraphs on the continuation of reinsurance and policy terms
Following the initial court refusal, Prudential said that the reinsurance remained in place and policy benefits and terms were unchanged. The case shows that an economic transfer can precede a legal transfer.
A statement by a party to the transfer. The £12 billion figure refers to reinsured liabilities, not the acquisition price of an insurer; it should not be mixed with later valuations.

	S13 · Rothesay Limited · Accessed: 2026-10-23Rothesay Limited : Annual report and accounts 2021Passages and scope
Year ended 31 December 2021; financial statements authorised on 11 February 2022
Printed pp. 17 and 65 (PDF pp. 19 and 67); “Progress in 2021” / “Prudential transaction”; authorisation on printed p. 101
Following approval on 24 November 2021, the transfer became effective on 15 December. Approximately 350,000 policies moved to Rothesay, while approximately 33,000 remained Prudential obligations under reinsurance. Prudential temporarily administered the transferred policies on Rothesay’s behalf.
Rounded policy counts, not necessarily distinct individuals. No reconciliation is made with the historical scopes of 400,000 or 370,000. Completion of the administrative migration announced for 2022 has not been verified.

	S14 · Pension Insurance Corporation · Accessed: 2026-10-23PIC : Policyholder questions and answersPassages and scope
Acquisition completed on 27 March 2026; page accessed on 23 October 2026
“When did this happen?”; “Will you still be called PIC?”; “Does this transaction affect the security of my pension?”
PIC states that it retains its identity and its obligations to policyholders after the ownership change. The FAQ distinguishes a purchase of shares from a transfer of insurance contracts.
Promotional assessments of security do not constitute an independent audit. The retained fact is that the issuing insurer and its obligations remain unchanged.

	S15 · Athora Holding Ltd. · Published: 2026-03-27 · Accessed: 2026-10-23Athora Group completes acquisition of Pension Insurance Corporation Group and announces plansPassages and scope
Closing on 27 March 2026; PIC figures at 31 December 2025; proposed headquarters relocation by the end of 2027
Closing announcement; footnote dating the indicators; paragraphs on headquarters
Athora announces completion of its purchase of PICG, PIC’s parent. Its proposed headquarters relocation from Bermuda to the UK remains subject to approvals. The announcement identifies the parent-company and insurance-company layers.
The £54.8 billion of assets and nearly 450,000 policyholders relate to year-end 2025, not the closing date. The presence of Bermudian reinsurers in the group does not establish that any particular PIC portfolio has been ceded to them.

	S16 · Athora Holding Ltd. · Accessed: 2026-10-23Athora : OrganisationPassages and scope
Current page; economic interest stated at 31 December 2025
“Strategic Partners” section
Athora describes its ownership and investment relationships with Apollo. Apollo’s economic interest, including Athene, is stated as 24.51% at 31 December 2025; Athora should not be described as wholly owned by Apollo.
A dated ownership snapshot that may change. It does not trace a PIC portfolio through reinsurance treaties.

	S17 · The Pensions Regulator · Published: 2025-06-03 · Accessed: 2026-10-23New models and options in defined benefit pensions schemesPassages and scope
Guidance published on 3 June 2025
Insurance solutions : Buy-ins / Buy-outs
In a buy-in, the policy is an asset of the pension scheme and trustees remain responsible to members. In a buy-out, the insurer assumes direct responsibility; any subsequent scheme wind-up and residual risks require separate consideration.
The distinction concerns legal responsibility, rather than simply the proportion of members covered. A buy-in may cover the entire scheme without yet being a buy-out.

	S18 · Bank of England / Prudential Regulation Authority · Published: 2022-09-20 · Accessed: 2026-10-23Charlotte Gerken : Speech at the Bank of America conferencePassages and scope
Speech delivered on 20 September 2022
“Funded reinsurance” and “Longevity reinsurance” sections; footnote 5
The PRA explains that an insurer remains responsible for promises to annuitants after reinsurance. Recapture can follow default or contractual, regulatory or tax triggers.
A general explanation, not a description of the AT&T portfolio’s contractual terms. Recapture does not necessarily require the reinsurer’s insolvency.

	S19 · Bank of England / Prudential Regulation Authority · Published: 2026-04-29 · Accessed: 2026-10-23CP8/26 : Funded reinsurancePassages and scope
Consultation closed on 31 July 2026; proposed implementation on 1 July 2027
Paragraphs 1.5, 1.15–1.16; 2.5–2.8; 3.5–3.7, 3.13; 4.6–4.13
The PRA proposes changing the counterparty-default adjustment applied to reinsurance recoverables. It describes an asymmetry against some economically comparable investments and the risk of recovering insufficient or less suitable assets on recapture.
The PRA pages reviewed on 23 October 2026 present CP8/26 as a consultation. Proposed implementation is 1 July 2027, with a savings provision for risks fully transferred by 30 September 2026. The estimates of 2–4%, 11–15% and approximately 10% combine the CDA, SCR and risk margin relative to the best estimate of liabilities.

	S20 · Bank of England / Prudential Regulation Authority · Published: 2025-10-23 · Accessed: 2026-10-23SS5/24 : Funded reinsurance, October 2025 versionPassages and scope
Version applicable from 27 October 2025
Printed pp. 4–5, paragraphs 2.5–2.7A; printed pp. 7–9, paragraphs 2.15–2.23
Supervisory expectations require assessment of recovered collateral quality, rebalancing costs, permitted asset substitution and an operational recapture plan. Matching-adjustment eligibility must rely on existing permissions.
This is the version published in October 2025, distinct from the draft appended to CP8/26. Stress scenarios and planning requirements are not forecasts of default. Paragraphs 2.7A and 2.18 contain a narrow MAIA exception for intra-group reinsurance collateral equivalent to assets already admitted to the MA portfolio.

	S21 · Bank of England / Prudential Regulation Authority · Published: 2025-11-17 · Accessed: 2026-10-23Life Insurance Stress Test 2025 : Results reportPassages and scope
Balance sheets at 31 December 2024; exploratory exercise published in November 2025
Executive summary; Annex 2 : Exploratory scenario findings: FundedRe recapture
The recapture scenario covers £12.3 billion of liabilities. For the relevant participants, SCR coverage falls from 154% after the market shock to 144% after recapture. The PRA finds that they can absorb the shock on the balance sheets tested.
An exploratory scenario without an assigned probability, not a forecast. It uses collateral observed at year-end 2024, without future substitutions or an exchange-rate shock. The 144% ratio does not describe the entire sector or every possible situation.

	S22 · Federal Reserve Bank of Chicago ; Ralf R. Meisenzahl, Jackson Overpeck, Andy Polacek · Accessed: 2026-10-23Life Insurers’ Private Credit Investments and Annuity Market Share Capture : Working Paper 2025-09Passages and scope
First published in June 2025; revised on 27 April 2026
PDF: printed pp. 1, 3, 23–24, 31–32 (PDF pp. 3, 5, 25–26, 33–34)
The paper identifies a maturity and cash-flow matching mechanism between certain private placements and US indexed annuities. It also discusses liquidity, restructuring and interconnectedness risks.
The findings concern indexed annuities in particular, often with a 5–10-year horizon, and do not establish better asset-liability matching for the AT&T lifetime-annuity portfolio. This is a working paper reflecting the authors’ views, not an official position of the Federal Reserve as a whole.

	S23 · Financial Services Compensation Scheme · Accessed: 2026-10-23FSCS : Pensions protectionPassages and scope
Current page accessed on 23 October 2026
Pension provider failures
For eligible long-term insurance pension contracts, including annuities, FSCS states 100% protection with no upper limit. An occupational pension scheme itself is not covered by this same FSCS protection.
The insurer, contract and claim must still meet eligibility conditions. Insured annuities, SIPPs, investments and PPF arrangements must be distinguished.

	S24 · Financial Services Compensation Scheme · Accessed: 2026-10-23FSCS : Insurance protectionPassages and scope
Current page accessed on 23 October 2026
Life insurance and annuities; reinsurance exclusions
The page details cover for eligible policies and distinguishes insurance from reinsurance supplied to insurers, which is not directly covered. A foreign reinsurer does not, by itself, remove protection attached to an eligible UK insurance policy.
The policyholder’s protection depends on the applicable conditions. FSCS protection does not eliminate the insurer’s counterparty risk.

	S25 · République française / Légifrance · Accessed: 2026-10-23Code des assurances : Article L.111-3Passages and scope
Version in force since 15 June 2008; text displayed as at 11 June 2026 and accessed on 23 October 2026
Article L.111-3
Article L.111-3 provides that an insurer purchasing reinsurance remains solely responsible to its policyholder. It supplies the legal bridge to France; other contract features and protection arrangements remain specific to each system.
The version dated 11 June 2026 was read directly on Légifrance on 23 October 2026; it states that the provision has been in force since 15 June 2008. The canonical URL and October-dated versions returned 403 errors. This confirms the cited version’s wording; full consolidation as at 23 October remains outside the verified scope. The provision concerns the ceding insurer’s responsibility and does not quantify protection for French products.

	S26 · Athene Holding Ltd. / U.S. Securities and Exchange Commission · Published: 2026-02-25 · Accessed: 2026-10-23Athene Holding Ltd. : 2025 Form 10-KPassages and scope
Year ended 31 December 2025
Risk Factors : Apollo asset management and fees; Schedule II : Debt and Guarantees; Pension Group Annuities
The group describes Apollo’s management of substantially all net invested assets, fees linked to value and composition, and possible additional affiliated-fund fees. It also reports an AHL capital-maintenance agreement for AAIA.
The filing does not provide a fee breakdown for the AT&T portfolio. A conditional capital-maintenance agreement is not a general Apollo guarantee of every annuity.
SEC: Athene, 10-Q at 30 June 2026

	S27 · Apollo Global Management, Inc. / U.S. Securities and Exchange Commission · Published: 2022-01-03 · Accessed: 2026-10-23Apollo : Form 8-K12B reporting completion of the Athene mergerPassages and scope
Merger effective on 1 January 2022
Introductory Note; Item 2.01 : Completion of Acquisition or Disposition of Assets
The Apollo–Athene merger became effective on 1 January 2022. This establishes group ownership at the time of the AT&T transaction without changing the separate legal identity of the issuing insurers.
Apollo Global Management is a publicly listed company, distinct from a finite-life private equity fund. Share ownership alone does not create an annuitant’s claim against the parent company.

	S28 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23SS5/24 : Funded reinsurance: current publication pagePassages and scope
Current version published on 23 October 2025, applicable from 27 October 2025; page accessed on 23 October 2026
Latest updates; Current version
The official landing page identifies the current SS5/24 version and its effective date. It was checked to distinguish the operative statement from the 2026 draft.
The absence of a link to a final CP8/26 decision on this page is a status check, not exhaustive evidence that no publication exists elsewhere.

	S29 · Bank of England / Prudential Regulation Authority · Published: 2026-10-01 · Accessed: 2026-10-23PRA Regulatory Digest : September 2026Passages and scope
September 2026 regulatory activity; digest published on 1 October 2026
List of policy statements and consultations
The digest was used to check developments following CP8/26. No policy statement finalising that consultation was identified in it during the review.
The digest covers September 2026. The 23 October review also checks the current CP8/26 and SS5/24 pages and targeted searches of PRA publications. This scope bounds the status conclusion.

	S30 · Rothesay Limited and Rothesay Life Plc · Accessed: 2026-10-23Rothesay Limited and Rothesay Life Plc : Solvency and Financial Condition Report 2021Passages and scope
Position at 31 December 2021; report approved on 31 March 2022
Printed p. 11 (PDF p. 13), “Shareholders”
Blackstone sold its stake on 1 December 2020. At 31 December 2021, GIC and MassMutual each held 49% of Rothesay Limited’s nominal share capital; Rothesay Limited owned Rothesay Life plc.
The Rothesay case illustrates a historical legal mechanism. The December 2021 transfer should not be presented as involving an insurer still owned by Blackstone.
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Apollo was already managing Athene’s investments before the two companies merged. KKR paid a second time for Global Atlantic without acquiring its portfolio twice. Brookfield and Blackstone have found other ways to divide ownership and management fees. These transactions reveal four ways of putting a value on the years for which savings remain invested, together with the obligations that come with them.

The first instalment on AT&T pensions follows the contract to the insurer that owes the payments. This article examines the rights investment managers acquire when buying an insurer.

On January 1, 2022, Apollo and Athene complete their combination: the former asset manager and the insurer’s holding company become direct subsidiaries of the new Apollo Global Management. The consolidated accounts now include a large retirement insurer, together with its investments, contracts and obligations. Yet on the eve of the merger, Apollo was already managing or advising on $212.6 billion of assets in Athene accounts. The client relationship was firmly established before the two companies brought their ownership together. 3, 5, 6

That sequence raises a question. If an investment firm can manage an insurer’s money and collect fees without owning it outright, why spend billions buying out its shareholders? The portfolio explains part of the attraction, but the transaction also concerns the durability of the mandate, control over decisions and the share of insurance earnings that goes to the owner. Each of those rights has a different value and carries different responsibilities.

The Apollo–Athene, KKR–Global Atlantic and Brookfield–American Equity transactions allow us to trace those rights through acquisition documents and published accounts. Blackstone’s partnership with Corebridge offers a comparison: a minority stake accompanies a contract to manage tens of billions of dollars. Understanding these deals means keeping both sides of the promise in view: the income that savings can generate over many years and the payments that the insurer must make over those same years. 1, 15, 25, 37

The price of the shares and the policyholders’ money

In a share acquisition, the seller receives the agreed price and the buyer takes its place as an owner. Investments remain on the balance sheets of the companies that hold them, alongside those companies’ liabilities. The buyer gains a claim on earnings and, depending on its stake, the power to direct the business; policyholders retain their contractual claims. This distinction matters whenever a deal announcement places a purchase price of a few billion dollars beside assets worth many tens of billions. 43, 28

American Equity Investment Life Holding Company, or AEL, provides a particularly clear example. In July 2023, Brookfield Reinsurance announces a transaction valuing AEL’s equity at about $4.3 billion, then completes the purchase of the remaining shares on May 2, 2024. In the final accounts of Brookfield Wealth Solutions, the buyer’s new name, the cash and shares delivered amount to $3.636 billion. Brookfield already held a stake, so the announced valuation of all the shares and the payment for the remaining shares relate to different dates and scopes. 25, 27, 28, 32

The acquired balance sheet is much larger. The final purchase price allocation records $75.166 billion of identifiable assets and $71.123 billion of liabilities, measured at the acquisition date. Those liabilities include $61.473 billion of policyholder account balances. The $4.043 billion difference between assets and liabilities is an accounting balance before non-controlling interests; how much can be used to fund dividends depends on other requirements, including insurance capital rules. 28

[image: American Equity Investment Life Holding Company acquisition on 2 May 2024. Final purchase price allocation in billions of US dollars. Consideration delivered to sellers: 2.525 cash plus 1.111 BAM shares, totalling 3.636. Identifiable assets: 75.166, including 56.327 investments and cash and 18.839 other assets, 10.861 of intangibles. Against them: 61.473 policyholder account balances, 9.650 other liabilities and 4.043 net assets before 0.713 noncontrolling interests. Both columns or bars start at zero and use the same scale. Goodwill excluded.][image: American Equity Investment Life Holding Company acquisition on 2 May 2024. Final purchase price allocation in billions of US dollars. Consideration delivered to sellers: 2.525 cash plus 1.111 BAM shares, totalling 3.636. Identifiable assets: 75.166, including 56.327 investments and cash and 18.839 other assets, 10.861 of intangibles. Against them: 61.473 policyholder account balances, 9.650 other liabilities and 4.043 net assets before 0.713 noncontrolling interests. Both columns or bars start at zero and use the same scale. Goodwill excluded.]Open the complete composition
Open the complete composition
FIG. 01 Buying the equity brings a balance sheet with it [S28] Method and scope
AEL at 2 May 2024, using BWS’s final purchase-price allocation. Both balance-sheet columns use the same scale. The $3.636bn combines cash and shares transferred; net assets before non-controlling interests are not distributable regulatory capital.


The composition of the assets also calls for careful language. Alongside investments and cash, the table includes the accounting value of the acquired insurance business and other intangible assets. The value of business acquired, or VOBA, arises from the accounting and actuarial valuation of the acquired contracts and is amortized over their remaining lives. This intangible asset has a different liquidity profile from a bond or a bank deposit. The roughly $75 billion balance sheet, the $49 billion that will enter the investment manager’s fee-bearing capital base and the price paid for the shares therefore need to retain their separate labels. 28, 30

What the buyer acquires is a business able to receive premiums, invest and pay benefits. Its US contracts, often grouped under the term annuities, also include savings products during their accumulation phase; the business extends beyond lifetime pensions already in payment. The timing of cash outflows, the guarantees offered and policyholders’ ability to withdraw their money all shape the assets that an insurer can reasonably hold. 25, 43

Apollo buys a more durable relationship and insurance earnings

Athene illustrates what an acquisition can add when the main investment management mandate already exists. In its March 2021 announcement, Apollo presents the combination as a way to make the relationship more durable and link the growth of the insurance business directly to the growth of asset management. At closing, the new Apollo shares issued as consideration are valued at $11.455 billion. This closing value pays for equity rights; the $212.6 billion managed at the end of 2021 measures a mandate. The acquisition note separately reconciles the full accounting consideration. 1, 6, 3

For an investment manager, a secure mandate changes how it plans ahead. A credit team hires people, builds relationships with borrowers and arranges financing in the expectation of having capital to invest over time. Bringing an insurer into the group can make that activity more predictable, provided new business and portfolio reinvestment offset benefit payments and withdrawals. Here, durability takes the form of a commercial relationship that the shareholder can organize more closely, while each insurance contract continues to have its own payment schedule.

The acquisition also increases the share of insurance earnings attributable to the group: Apollo already held 28.4% of Athene’s shares at the end of 2021. For products with guarantees, part of the earnings comes from the difference between investment income and the cost of the obligations. Apollo tracks this activity through spread-related earnings (SRE), a pre-tax, non-GAAP measure after the costs and adjustments included in its definition. The owner gains greater exposure to that margin, to the quality of the assets, to the guarantees and to capital requirements. 3, 8

The scale of the obligations is visible from the outset: the merger’s acquisition table records $219.779 billion of liabilities assumed at fair value. The insurance companies remain responsible for their contracts, while the shareholder now controls a business whose resources must be sufficient to honor them. The value of the management mandate and the value of the insurance operation come together within the group, along with risks that require different measures. 6

KKR buys a larger share of the same earnings

Global Atlantic offers a view of two successive purchases. When KKR’s acquisition of control closes on February 1, 2021, the cost attributable to KKR is approximately $2.914 billion for 61.5%, after adjustments. The roughly $4.7 billion highlighted for the transaction refers to the value of the whole business, including other investors’ interests. KKR’s accounts identify $97.503 billion of additional assets under management, also classified as fee-paying assets. 15

Three years later, KKR buys the remaining interest of approximately 37%. Final consideration consists of $2.622 billion in cash and $40.8 million in securities exchangeable for KKR shares, or approximately $2.663 billion. Global Atlantic had already been controlled and consolidated since 2021, so the second purchase increases KKR’s economic interest in a business and portfolio already within the group. 19

[image: US dollars. Three separate transactions without a common quantitative comparison. Apollo already managed 212.6 billion for Athene Accounts at 31 December 2021, before the merger on 1 January 2022. KKR adds 97.503 billion of AUM and fee-paying AUM when it takes control of Global Atlantic on 1 February 2021. Buying the minorities on 2 January 2024 raises its economic ownership to 100%, on assets already counted. BAM records 49 billion of fee-bearing capital inflows from the AEL mandate in 2024, after the 2 May acquisition by Brookfield Re. Arrows indicate event order and the addition of a mandate.][image: US dollars. Three separate transactions without a common quantitative comparison. Apollo already managed 212.6 billion for Athene Accounts at 31 December 2021, before the merger on 1 January 2022. KKR adds 97.503 billion of AUM and fee-paying AUM when it takes control of Global Atlantic on 1 February 2021. Buying the minorities on 2 January 2024 raises its economic ownership to 100%, on assets already counted. BAM records 49 billion of fee-bearing capital inflows from the AEL mandate in 2024, after the 2 May acquisition by Brookfield Re. Arrows indicate event order and the addition of a mandate.]Open the complete composition
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FIG. 02 An acquisition can add assets or strengthen existing rights [S03] [S05] [S15] [S19] [S30] Method and scope
Three dated paths. Apollo already managed or advised the $212.6bn in Athene accounts; $97.503bn was the AUM added by Global Atlantic in 2021; $49bn was the AEL fee-bearing capital added by BAM in 2024. Arrow widths do not represent amounts.


The effect is especially clear in the earnings figures. In 2023, Global Atlantic produces $1,289.7 million of pre-tax operating earnings under KKR’s adjusted measure; after non-controlling interests, $816.6 million is attributable to KKR. In 2024, earnings for the entire business fall to $1,014.5 million, all of which now belongs to KKR. Earnings attributable to KKR rise by 24.2%, while earnings for the whole business fall by 21.3%. Both changes are calculated from the accounts and relate to explicitly different scopes. 19

[image: Adjusted insurance operating earnings before tax, in millions of US dollars. In 2023, total earnings are 1,289.699, including 816.637 attributed to KKR and 473.062 to noncontrolling interests. The 2024 total is 1,014.546, all attributed to KKR following the minority buyout. Total earnings fall 21.3% while KKR’s share increases 24.2%. Both bars start at zero and share the same scale. Adjusted measure after management fees, distinct from GAAP net income.][image: Adjusted insurance operating earnings before tax, in millions of US dollars. In 2023, total earnings are 1,289.699, including 816.637 attributed to KKR and 473.062 to noncontrolling interests. The 2024 total is 1,014.546, all attributed to KKR following the minority buyout. Total earnings fall 21.3% while KKR’s share increases 24.2%. Both bars start at zero and share the same scale. Adjusted measure after management fees, distinct from GAAP net income.]Open the complete composition
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FIG. 03 The business earns less while KKR’s share earns more [S19] Method and scope
Adjusted pre-tax insurance operating earnings, using the 2023–2024 comparatives from the same KKR report. Columns start at zero. The 24.2% increase concerns earnings attributed to KKR; the 21.3% decline concerns the whole business. Calculations by this investigation.


This divergence helps explain what the second purchase pays for. KKR has acquired a claim on a larger fraction of future earnings, together with the corresponding exposure to losses and capital requirements. The increase in attributable earnings reflects that change in ownership; assessing the insurer’s economic performance also requires looking at the earnings of the business as a whole. The annual report explicitly identifies the purchase of the remaining stake as a contributor to the increase in earnings attributable to KKR. 19

Brookfield separates the owner from the manager

At Brookfield, similar names cover different functions. Brookfield Reinsurance, renamed Brookfield Wealth Solutions, acquires the insurer. Brookfield Asset Management, or BAM, receives the investment management mandate. These are related companies, but the purchase price, insurance obligations and manager’s revenues appear in separate accounts. 27, 31, 32

That separation makes the manager’s interest particularly visible. In its August 2023 shareholder letter, BAM anticipates approximately $50 billion of AEL capital to manage and $125 million in additional annual fee-related earnings, or FRE. This is management’s forecast for an adjusted earnings measure, after the costs included in that measure. The 2024 report subsequently records $49 billion of fee-bearing capital added through the AEL mandate. The addition to the manager’s fee base is therefore documented. 29, 30

The available evidence goes less far in testing the earnings forecast. The 2025 report attributes a $55 million annual increase in fee revenue to the AEL mandate. That figure measures a change in revenue, whereas the forecast of $125 million described an expected annual level of earnings. The documents reviewed do not isolate realized AEL FRE that would allow a direct assessment of the 2023 target. The two figures cannot establish whether that target was met. 29, 31

The manager’s ambitions also extend beyond the overarching mandate. The same 2023 letter envisages allocating about 40% of insurance capital to its private funds, generating additional fee revenue. That percentage is a target for the insurance capital discussed by BAM, rather than a reported allocation for AEL. It reveals another attraction of durable access to an insurer’s investments: the relationship can support several parts of the manager’s business, from selecting investments to managing specialist vehicles. 29

Understanding this arrangement requires looking beyond the Brookfield name to the company that bears the guarantees, the company that charges for investment management and the shareholders who receive their earnings. The value of the owner’s investment also depends on the insurance business’s capital needs; the manager is paid for a service whose fee base and terms are determined by contract. The economic division runs between those functions, even when they sit within the same network of ownership relationships.

A fee moves through the group

Apollo’s and KKR’s accounts make it possible to trace the fees recorded between the two businesses. In 2025, Apollo reports $1,441 million of management fees between its insurance and asset management businesses. KKR reports $673.9 million charged by its asset management segment to its insurance segment. Each amount is revenue for the manager and an expense for the insurer within the respective group. 8, 20

As early as February 2021, KKR’s management was targeting at least $200 million in additional annual net management fees once the business had ramped up. That forecast combined the general mandate and directly managed strategies, then deducted certain expenses. The subsequent series of internal fees measures gross revenue; assessing whether the target was achieved would require reconciling costs and reporting scopes. As at Brookfield, the announcement explains the economic benefit being sought, while tracking its delivery requires a consistent measure from beginning to end. 16

[image: Fiscal 2025, millions of US dollars. Gross intersegment management fees: 1,441 from Athene to Apollo Asset Management; 673.9 from Global Atlantic to KKR Asset Management. Equal-width arrows indicate flows, without a quantitative scale. Internal revenue and expense are eliminated in GAAP consolidation. Insurance operating earnings already deduct these fees. The manager’s gross revenue also funds its operating costs.][image: Fiscal 2025, millions of US dollars. Gross intersegment management fees: 1,441 from Athene to Apollo Asset Management; 673.9 from Global Atlantic to KKR Asset Management. Equal-width arrows indicate flows, without a quantitative scale. Internal revenue and expense are eliminated in GAAP consolidation. Insurance operating earnings already deduct these fees. The manager’s gross revenue also funds its operating costs.]Open the complete composition
Open the complete composition
FIG. 04 The fee moves between businesses within the group [S08] [S20] Method and scope
Reported intersegment management fees for 2025. The same amount is an insurance expense and an asset-management revenue; the internal transaction is eliminated on consolidation. The relevant insurance earnings already reflect the fees. This figure does not calculate group net profit.


In consolidated accounts, the internal revenue and corresponding expense are eliminated. The investment teams still incur costs, the assets still generate income and the insurer still has obligations, but a payment between two businesses in the same group does not by itself create additional external revenue. The reported insurance earnings already reflect these fees. Any reconstruction must therefore begin with the definition of each measure, to avoid deducting the same expense twice or treating a gross fee as net profit. 8, 20

These charges still matter economically within each company. Fees compensate the investment management business and affect its profitability; their level reduces the investment income retained by the insurer. Assessing whether the arrangement creates value requires examining the service provided, its cost, the performance achieved and the capital at risk. Rising fees may accompany a larger portfolio or a different mix of investments. Their amount alone does not measure either an improvement in the return on savings or a loss to policyholders.

Athene’s own disclosures describe the incentive that deserves scrutiny. Its documentation distinguishes a base fee from fees linked to asset categories, and its risk factors acknowledge that higher remuneration on certain investments may encourage the manager to allocate more to them, without guaranteeing a higher return for the insurer. That disclosure provides a precise line of inquiry: who approves the allocations, and what net results are used to assess them? It establishes a potential incentive; determining whether any fees are excessive requires further evidence. 9

Blackstone puts a value on a secure contract

The partnership with AIG’s life and retirement business, now Corebridge, shows how far a mandate can reach alongside a minority investment. Announced on July 14, 2021, the agreement provides for $2.2 billion in exchange for a 9.9% equity stake and an initial mandate to manage $50 billion of existing assets. The transaction closes on November 2. The minority investment and management relationship are arranged together, with distinct rights and sources of remuneration. 37, 38

At the end of 2025, Corebridge reports that Blackstone manages $71.2 billion of its assets at book value. The schedule calls for $92.5 billion by the third quarter of 2027. The contract provides visibility well beyond the size of the equity stake: the assets entrusted to Blackstone, their scheduled growth and the termination provisions all shape the relationship. 40, 41

The published fee schedule makes that visibility tangible. The annual rate is 0.30% on the original assets allocated, rising to 0.45% on additional assets and on the original amount as it is reinvested. Applied to $1 billion of eligible assets for a full year, those rates generate $3 million and $4.5 million in fees respectively. This illustrative calculation uses a constant fee base; an actual bill depends on the assets and terms involved. The schedule excludes investments in funds or structures sponsored by Blackstone or an affiliate, or entitling them to other fees. 40

[image: Corebridge’s recorded expenses related to Blackstone services, millions of US dollars: 175 in 2023, 243 in 2024 and 323 in 2025. Bars start at zero and share the same scale. The annual rate is 30 basis points on unreinvested assets from the initial 50 billion entrusted in 2021, and 45 basis points on additional and reinvested initial assets. Calculated illustration for one billion of eligible assets held for a full year: 3 million versus 4.5 million. Excludes funds and vehicles sponsored by Blackstone or an affiliate, or for which Blackstone or an affiliate is entitled to other fees; the contract also has a minimum fee. One basis point is 0.01 percentage point.][image: Corebridge’s recorded expenses related to Blackstone services, millions of US dollars: 175 in 2023, 243 in 2024 and 323 in 2025. Bars start at zero and share the same scale. The annual rate is 30 basis points on unreinvested assets from the initial 50 billion entrusted in 2021, and 45 basis points on additional and reinvested initial assets. Calculated illustration for one billion of eligible assets held for a full year: 3 million versus 4.5 million. Excludes funds and vehicles sponsored by Blackstone or an affiliate, or for which Blackstone or an affiliate is entitled to other fees; the contract also has a minimum fee. One basis point is 0.01 percentage point.]Open the complete composition
Open the complete composition
FIG. 05 A mandate’s value appears in its terms and revenues [S39] [S40] [S41] Method and scope
Columns show Corebridge’s annual expenses related to Blackstone services. The $3m and $4.5m examples apply to a constant eligible $1bn base for a full year, excluding Blackstone or affiliate-sponsored funds and structures, and those carrying other fee entitlements.


Another clause contributes to the mandate’s value. If the insurance subsidiaries fail to allocate the scheduled amounts at the quarterly deadlines, Corebridge remains liable for fees on the amount that should have been allocated. The commitment therefore provides a minimum level of remuneration as well. The contract also contains termination mechanisms, whose terms determine how secure the relationship is over time. 40, 41

Corebridge’s recorded expenses for Blackstone’s services reach $175 million in 2023, $243 million in 2024 and $323 million in 2025. The interim accounts report $176 million for the first half of 2026. These are expenses incurred by the insurance client, from which Blackstone’s net profit cannot be inferred. They nevertheless establish that substantial management revenue can develop alongside an initial minority equity investment. 39, 42

On the issuer page reviewed on October 23, 2026, Corebridge describes its proposed combination with Equitable as pending closing, with the companies continuing to operate separately until then. The management terms and expenses examined here retain the dates of their source documents. 47

This arrangement completes the comparison with the three acquisitions. Apollo strengthens an established relationship; KKR increases its share of insurance earnings; Brookfield adds a fee base while distributing functions across related companies; Blackstone combines a minority investment with a long-term contract. The attraction of an acquisition depends on the right the investment manager seeks to secure and the risk it is willing to bear to obtain it.

Duration has a value, and so does risk

The strongest economic argument offered by these groups deserves serious examination. An insurer with predictable cash outflows can finance long-term loans and projects, while a manager able to select and monitor those investments can improve their fit with the insurer’s obligations. The authors of a study published by the BIS highlight both the capital and expertise these firms bring and the vulnerabilities associated with less liquid assets. 43

A Federal Reserve Bank of Chicago working paper by Ralf Meisenzahl, Jackson Overpeck and Andy Polacek, revised on April 27, 2026, offers a more specific finding: certain forms of private credit improve maturity and cash-flow matching, with effects concentrated in the US market for indexed annuities, a form of indexed savings product. The finding applies within the scope of those products and that research; it cannot certify the quality of every portfolio held by the groups examined here. 44

Distinguishing economic efficiency from a transfer of revenue therefore requires examining the portfolios themselves. Any additional yield must be assessed alongside losses, liquidity, guarantees and all the fees involved. A bond that is difficult to sell may suit a distant payment obligation yet become problematic if policyholders withdraw their savings faster than expected. The owner must also account for the capital committed to the business: a claim on more potential earnings brings greater exposure to the insurer’s results. 43, 9

The public documents assembled here allow us to compare acquired rights, management fee bases and several streams of fees. Important questions remain open, including the net return an independent manager would have achieved, the full cost of each chain of investment vehicles and the earnings attributable to particular mandates. Ranking the acquisitions by profitability would require those data, together with capital contributions and distributions measured consistently over time.

For policyholders, the question ultimately concerns how this arrangement pays the manager while preserving the resources needed to fulfill the promise. Buying the insurer gives the owner influence over the duration of the relationship, asset allocation and residual earnings. The quality of the transaction will depend on how those rights are used: fees justified by the service provided, capital sufficient for the obligations and investments capable of funding benefits through to the final payment.

Read on: life insurers, retirement savings and private credit and the guide to reading a life insurer’s financial strength.

Research scope

Method. Documentary investigation with a research cutoff of October 23, 2026, based on the cited agreements, regulatory filings, accounts and research. All amounts are in current US dollars. Annual comparisons favor 2025, the latest complete financial year; half-year figures are identified separately. Adjusted earnings measures follow the groups’ own definitions. The reporting does not claim interviews or access to any individual policyholder’s contract. The source notes below detail price reconciliations, calculations, reporting scopes and the limits of the available evidence.

The latest complete quarterly accounts published by Apollo and KKR cover June 2026. Apollo also released a preliminary, partial third-quarter estimate on October 5. Full Q3 results are scheduled for November 3 at Apollo and November 9 at KKR. 12, 24, 45

The historical AEL figures retain the definitions used in their original reports. On September 28, 2026, BAM announced a revised presentation of its partner managers, stating that previously reported FRE and distributable earnings remain unchanged. 46

The third investigation follows the Jackson–Athene treaty in Bermuda: asset ownership, Apollo management, collateral and the terms for taking risks back.

Sources

Company documents establish the transactions and measures their issuers report. Forecasts remain attributed to their authors, and calculations retain their original scope. Each source note states its limitations.

	S01 · Apollo Global Management / Athene · 2021-03-08 · Accessed: 2026-10-23Apollo and Athene to Merge in All-Stock TransactionPassages and scope
Announcement on 8 March 2021; reference share prices on 5 March 2021; subsequent completion on 1 January 2022
Transaction terms and Strategic Rationale / Transaction Details: 1.149 exchange ratio, approximately $11bn announced equity value, approximately 35% ownership including related parties and employees, continuity of the mandate.
The announcement describes an all-stock combination of already related businesses. The 35% figure is not Apollo’s own stake alone. The release says the combination is not predicated on staffing reductions or cost savings.
Interested-party communication; announced valuation and expected benefits differ from final purchase accounting and observed results. Athene AUM were already managed before the merger.

	S02 · Apollo Global Management / Athene · 2021-03-08 · Accessed: 2026-10-23Apollo and Athene : Merger Investor PresentationPassages and scope
Announcement presentation; illustrations based in part on 2020 results
PDF, p. 7: existing economic relationship, approximately 40% of AUM and 30% of FRE revenue; p. 18: pro forma illustration of 2020 distributable earnings.
Sets out the strategic rationale for combining the manager and insurer, with pro forma earnings. Useful for identifying management’s proposition and the mandate already in place.
Promotional presentation. The 2020 pro forma is neither a realised forecast nor a causal acquisition return. Rounded ownership figures have their own date and denominator.

	S03 · Apollo Global Management / SEC · 2022-02-25 · Accessed: 2026-10-23Apollo Global Management, Inc. : Form 10-K 2021Passages and scope
Year ended and position at 31 December 2021, before the merger
Printed p. 16, Athene: $212.6bn AUM, all fee-generating; Note 15, p. 210: Apollo’s own 28.4% stake at year-end 2021 and 28.5% at year-end 2020; management agreement provisions in the same note.
Central evidence: the $212.6bn Athene mandate was already included in Apollo AUM before control was acquired. The announcement’s 35% figure includes other holders.
Legacy Apollo report before insurance consolidation. Managed or advised AUM differ from acquired assets, equity and purchase consideration. Published after closing but describing the preceding period. The large SEC HTML exceeded the reader limit; pages 16 and 210 of the original annual report were reviewed in the PDF copy hosted by AnnualReports, and the $212.6bn mandate was cross-checked in Apollo’s issuer-hosted 2022 report.
Original Apollo report reviewed on AnnualReports

	S04 · Athene Holding / SEC · 2022-02-25 · Accessed: 2026-10-23Athene Holding Ltd. : Form 10-K 2021Passages and scope
Financial years 2019–2021, before the 1 January 2022 merger
Note 14, Related Parties, p. 198: base and sub-allocation management fees of $592m in 2021; Apollo relationship sections: $936m of direct and indirect charges on a broader basis.
Establishes substantial fees before the acquisition. Distinguishes contractual management fees from the broader set of amounts incurred directly or indirectly with Apollo and its affiliates.
The $592m and $936m figures have different scopes. Joining them to later intersegment fees requires consistent definitions; they are not used in the consistent 2022–2025 fee series.

	S05 · Apollo Global Management / SEC · 2022-01-03 · Accessed: 2026-10-23Apollo Global Management, Inc. : Form 8-K12B, completion of the mergersPassages and scope
Merger effective on 1 January 2022
Introductory Note and Item 2.01, Completion of Acquisition or Disposition of Assets: AAM/AHL mergers and the new holding-company structure.
Confirms completion on 1 January 2022 and ownership of legacy Apollo and Athene by the new Apollo Global Management, Inc.
A change of control at company level. The filing does not establish a general novation of insurance contracts to the Apollo holding company.

	S06 · Apollo Global Management / SEC · 2025-02-24 · Accessed: 2026-10-23Apollo Global Management, Inc. : Form 10-K 2024, Note 3: Business CombinationsPassages and scope
Athene acquisition accounting at 1 January 2022, presented in the 2024 annual report
Note 3, purchase-price table and estimated fair values of assets acquired and liabilities assumed; consideration-table footnotes 1–6.
Shares issued at closing: $11,455m; additional equity consideration: $699m; settlement of pre-existing relationships: $896m; total consideration: $13,050m. Assets excluding goodwill: $238,252m; liabilities: $219,779m; goodwill: $4,073m.
The $22,546m total equity value includes the pre-existing stake, other adjustments and non-controlling interests. This later assets/liabilities table differs from the original 2022 presentation: use one version consistently. Accounting consideration is not an all-cash payment.

	S07 · Apollo Global Management / SEC · 2023-03-01 · Accessed: 2026-10-23Apollo Global Management, Inc. : Form 10-K 2022Passages and scope
Financial year 2022; first year of Athene consolidation
Printed pp. 13–14 and 76: Athene AUM of $236.0bn and $212.6bn comparative; Note 20, pp. 215–216: $764m intersegment management fees and reconciliation to consolidated revenue; Note 3, pp. 151–152: acquisition.
Starting point for the consistent intersegment management-fee series. The reconciliation shows how internal fees remain relevant to business-segment analysis despite consolidation elimination.
SEC filing date is 1 March, following system acceptance on the evening of 28 February. Liability data and some insurance earnings have later restated presentations; do not mix versions.

	S08 · Apollo Global Management / SEC · 2026-02-25 · Accessed: 2026-10-23Apollo Global Management, Inc. : Form 10-K 2025Passages and scope
Financial years 2023–2025; balances at 31 December 2025
P. 15: Athene AUM; p. 97: SRE bridge; pp. 108–109: net invested assets; p. 154: intercompany elimination; Note 21, pp. 257–261, especially p. 259: intersegment fees and FRE/SRE.
Intersegment management fees: $955m, $1,223m and $1,441m in 2023–2025. 2025 SRE: $3,361m. Athene AUM: $392.2bn; net invested assets: $292.414bn. Consolidated accounts eliminate intercompany transactions.
FRE and SRE are non-GAAP measures. Fees are revenue before the manager’s costs; SRE includes the relevant investment-management expenses. AUM and net invested assets have distinct scopes and valuations.

	S09 · Athene Holding / SEC · 2026-02-25 · Accessed: 2026-10-23Athene Holding Ltd. : Form 10-K 2025Passages and scope
Financial years 2023–2025; terms and liabilities at 31 December 2025
P. 45: sub-allocation incentives; p. 95: liability surrender terms; Note 15, p. 179: rates, fees and accounting; Item 13, p. 210: waiver of the 2025 performance fee and other Apollo relationships.
Fees including base, sub-allocation and performance: $975m, $1,253m and $1,441m in 2023–2025. They reduce net investment income. Describes rates, ACRA interests and incentive risks. 36% of net reserve liabilities generally non-surrenderable and 53% subject to surrender penalties.
ACRA allocations and additional fee categories cannot all be added together. Surrender penalties do not eliminate liquidity needs. The declining marginal base-fee schedule predated the merger.

	S10 · Apollo Global Management / SEC · 2026-08-10 · Accessed: 2026-10-23Apollo Global Management, Inc. : Form 10-Q, quarter ended 30 June 2026Passages and scope
Second quarter and six months ended 30 June 2026
Note 18, p. 98: intersegment management fees; MD&A p. 130: Athene AUM; p. 136: insurance earnings and half-year comparatives.
Athene AUM of $415.7bn at end-June. Management fees of $785m in the first half of 2026 versus $719m a year earlier; SRE of $1,596m versus $1,625m. The two measures move in different directions.
Unaudited interim accounts; half-year flows are not annualised. AUM balances, fees and earnings have different time bases and definitions.
Version reviewed on the issuer’s website

	S11 · Apollo Global Management / Athene / SEC · 2021-11-05 · Accessed: 2026-10-23Apollo / Athene : Joint Proxy Statement and ProspectusPassages and scope
Pre-merger voting documents; standalone projections for 2021–2025
Printed pp. 31–32: expected continuation of service agreements and fees in business-line measures; pp. 160–162: unaudited Apollo projections, including $2,093m of 2025 pre-tax FRE.
Distinguishes the integration rationale from the creation of new fees. The projections concern standalone Apollo and were prepared for the transaction review process.
Unaudited forecasts with detailed assumptions and limitations. The $2,093m is neither Athene-only fees nor merger synergies; no direct causal comparison with observed 2025 FRE is justified. The common version filed by Athene and distributed on its site was reviewed; printed pages 160–162 correspond to PDF pages 178–180. The large Apollo SEC HTML exceeds the reader limit.
Version reviewed on the issuer’s website

	S12 · Apollo Global Management · 2026-09-29 · Accessed: 2026-10-23Apollo to Announce Third Quarter 2026 Financial Results on November 3, 2026Passages and scope
Full results scheduled for 3 November 2026, after the 23 October research cutoff
Opening paragraph: announced results-release and conference-call date.
Second-quarter 2026 remains the latest quarter covered by full published accounts as of 23 October. A separate 5 October filing already provides a preliminary, partial estimate for the third quarter.
An announced schedule; contains no third-quarter financial results and does not support forecasting them.

	S13 · Global Atlantic / KKR · 2020-07-08 · Accessed: 2026-10-23KKR to Acquire Global Atlantic Financial Group Limited in a Strategic TransactionPassages and scope
Agreement announced on 8 July 2020; indicative data as of 31 March 2020
Transaction terms, book value, pro forma assets under management and financing.
Announces the acquisition of control at one times adjusted book value, financed by KKR and co-investors.
Indicative price and assets before closing. Expected synergies and revenues are the parties’ forecasts.

	S14 · Global Atlantic / KKR · 2021-02-01 · Accessed: 2026-10-23KKR Closes Acquisition of Global Atlantic Financial Group LimitedPassages and scope
Closing on 1 February 2021
Total transaction value, KKR ownership and subscription of new capital.
Confirms closing and distinguishes the value of the whole business from KKR’s stake. The co-investment process provides Global Atlantic with $250m of new equity capital.
Final figures appear in the 2021 10-K. The $250m is neither the price paid to sellers nor an amount demonstrated to have been provided entirely by KKR.

	S15 · KKR & Co. Inc. · 2022-02-28 · Accessed: 2026-10-23KKR & Co. Inc. : Form 10-K, year ended December 31, 2021Passages and scope
Year ended 31 December 2021; acquisition on 1 February 2021
Pages 166 and 168–169, AUM/FPAUM; note 3, pages 262–264, acquisition; page 332, intersegment fees.
Documents the $2.914bn cost attributable to KKR, its 61.5% stake after adjustments, $97.503bn of added assets under management and the acquisition balance sheet. The annual table already incorporates the adjustments finalized in June: the approximately $55m additional payment must not be added again to $2.914bn. The first-quarter 10-Q showed $2.859bn and 61.1% before adjustments.
Acquisition-date fair values. The 2021 insurance earnings measure deducts tax and differs from later measures. Reconstructed balance-sheet totals must be identified as calculations.

	S16 · KKR Investor Relations · 2021-02-09 · Accessed: 2026-10-23KKR Q4 2020 Earnings Call TranscriptPassages and scope
Fourth-quarter 2020 earnings discussion, following the Global Atlantic closing
PDF pages 6 and 11–12.
Management targets at least $200m in additional annual net management fees after ramp-up and explains the components and costs included.
Management forecast. The net target cannot be compared directly with gross intersegment fees. The cap discussed for the general mandate does not cover every layer of fees.

	S17 · Global Atlantic / KKR · 2023-11-29 · Accessed: 2026-10-23KKR to Acquire Remaining 37% of Global Atlantic in an All-Cash TransactionPassages and scope
Purchase of the remaining stake announced on 29 November 2023
Announced consideration, management reinvestment and assets under management.
Announces the purchase of approximately 37% for an estimated $2.7bn, with planned reinvestment of part of management’s interests.
Provisional consideration. The announcement describes an all-cash transaction; the final accounts also record securities. Reported assets relate to the announcement date.

	S18 · Global Atlantic / KKR · 2024-01-02 · Accessed: 2026-10-23KKR Completes Acquisition of Global AtlanticPassages and scope
Closing on 2 January 2024
Full release.
Confirms KKR’s 100% ownership of Global Atlantic, with its brand and management retained.
Final payment details and accounting treatment appear in the 2024 10-K.

	S19 · KKR & Co. Inc. / SEC EDGAR · 2025-02-28 · Accessed: 2026-10-23KKR & Co. Inc. : Form 10-K, year ended December 31, 2024Passages and scope
Year ended 31 December 2024; purchase of the remaining stake on 2 January 2024
Page 170, insurance earnings; pages 232 and 235, consideration; note 1, page 238, equity treatment; page 349, fees.
Sets out the components of final consideration and compares insurance earnings before and after non-controlling interests. Buying the remaining stake is an equity transaction within an already consolidated group.
Adjusted pre-tax earnings, distinct from GAAP net income. The $2.663bn consideration is calculated by adding cash and securities; the growth percentages have distinct reporting scopes.
Version reviewed on the issuer’s website

	S20 · KKR & Co. Inc. / SEC EDGAR · 2026-02-27 · Accessed: 2026-10-23KKR & Co. Inc. : Form 10-K, year ended December 31, 2025Passages and scope
Year ended 31 December 2025
Pages 19–21, assets; pages 87 and 111, definitions; pages 133 and 174, eliminations; note 21, pages 279–280; note 25, page 293.
Documents $673.9m of intersegment fees, insurance earnings after KKR fees, consolidation eliminations and capital and dividend constraints.
AUM, fee-paying assets and the GAAP balance sheet differ. Statutory capital across entities cannot be added without eliminations. Negative unassigned surplus does not mean negative total equity.
Version reviewed on the issuer’s website

	S21 · KKR & Co. Inc. / SEC EDGAR · 2026-08-06 · Accessed: 2026-10-23KKR & Co. Inc. : Form 10-Q, quarter ended June 30, 2026Passages and scope
Six months ended 30 June 2026
Note 21, pages 88–90; half-year discussion, page 152.
Reports half-year intragroup fees and insurance earnings, with comparatives and reclassification of certain expenses.
Unaudited interim accounts. Retain the half-year periods and use restated expense components when comparing periods.
Version reviewed on the issuer’s website

	S22 · KKR Investor Relations · 2026-07-30 · Accessed: 2026-10-23KKR & Co. Inc. Reports Second Quarter 2026 Financial ResultsPassages and scope
Second-quarter and first-half 2026 results
Printed page 35 (PDF 39), Total Insurance Economics; printed page 38 (PDF 42), definitions.
Explains investment expenses included in net investment income, insurance costs and reconciliations of non-GAAP measures.
Operating measures defined by KKR, distinct from GAAP net income. Printed and PDF page numbers differ by four pages.

	S23 · KKR Investor Relations · 2026-09-22 · Accessed: 2026-10-23KKR Investor Presentation : September 2026Passages and scope
Presentation dated 22 September 2026; financial data mainly as of 30 June 2026
Page 25, AUM; page 37, Total Insurance Economics; page 39, fees; page 43, perpetual capital.
Distinguishes Global Atlantic assets from co-investment vehicles, breaks down the insurance economics aggregate and explains how capital described as perpetual can decline.
Issuer presentation. The aggregate is not GAAP net income; fees net of compensation differ from gross intersegment fees. Assets include third-party capital.

	S24 · KKR Investor Relations · Accessed: 2026-10-23KKR Events and PresentationsPassages and scope
Page accessed on 23 October 2026
Calendar and links to earnings releases and presentations.
Records publication dates for second-quarter results and the September presentation; third-quarter results are scheduled for 9 November 2026.
An evolving page, observed as of the access date. A release scheduled for November remains in the future at the research cutoff.

	S25 · Brookfield Reinsurance / American Equity Investment Life · 2023-07-05 · Accessed: 2026-10-23Brookfield Reinsurance to Acquire AEL in $4.3 Billion TransactionPassages and scope
Agreement dated 4 July 2023, announced on 5 July 2023
Pages 1–2, transaction value and consideration.
Announced equity value of $4.3bn; initial $55 per-share consideration combining cash and BAM shares, subject to an adjustment mechanism.
Pre-closing announcement. Total equity value is neither the payment for the remaining shares alone nor the final accounting consideration.

	S26 · American Equity Investment Life Holding Company / SEC · 2023-10-11 · Accessed: 2026-10-23AEL joint proxy statement/prospectus : DEFM14APassages and scope
Shareholding and voting power as of 4 July and 10 October 2023
Questions and Answers; Voting Agreement; Summary : The Voting Agreement.
Purchaser-group companies held 15,886,163 AEL shares, representing approximately 20.38% of voting power at signing.
A dated percentage, not a measure of ownership at closing. Regulatory filing prepared by the transaction parties.

	S27 · Brookfield Reinsurance / AEL · 2024-05-02 · Accessed: 2026-10-23Brookfield Reinsurance Completes Acquisition of AELPassages and scope
Closing on 2 May 2024
Page 1, closing announcement and per-share consideration.
Confirms completion and announced consideration of $56.50 per AEL share.
The announced contractual amount per share differs from the accounting fair value of the shares delivered.

	S28 · Brookfield Wealth Solutions · 2026-03-26 · Accessed: 2026-10-23Brookfield Wealth Solutions : Consolidated Financial Statements 2025Passages and scope
2025 financial year; acquisition-date values as of 2 May 2024, finalised in the second quarter of 2025
Note 16, pp. 53-55, purchase allocation table p. 54; Note 2, p. 17, VOBA definition; Note 26, p. 81.
Final purchase accounting: $3.992bn consideration, $75.166bn identifiable assets and $71.123bn liabilities. Note 26 reports related-party management expenses across BWS.
US GAAP acquisition-date values, including intangible assets; they do not measure regulatory capital. BWS expenses cover a broader scope than AEL.

	S29 · Brookfield Asset Management / SEC · 2023-08-14 · Accessed: 2026-10-23Brookfield Asset Management : Q2 2023 Interim Report and Letter to ShareholdersPassages and scope
Second-quarter 2023 shareholder letter; SEC filing dated 14 August 2023
Letter to Shareholders : We Will Triple Our Insurance Assets Under Management.
BAM anticipates approximately $50bn of AEL capital to manage and $125m in annual fee-related earnings, without investing its own capital in the acquisition.
Forecasts, not observed results. Fee-related earnings differ from fee revenues. The 40% private-fund allocation target concerns insurance capital overall.

	S30 · Brookfield Asset Management · 2025-03-17 · Accessed: 2026-10-23Brookfield Asset Management : 2024 Form 10-KPassages and scope
Year ended 31 December 2024
Pages 56, 58 and 85–86.
The AEL mandate adds $49bn of fee-bearing capital. The report also describes BAM’s share issuance and increased ownership of ULC.
The $134m increase in perpetual credit strategy fee revenues includes capital deployment beyond AEL. Manager-level metrics and the listed company’s ownership interest have distinct scopes.

	S31 · Brookfield Asset Management · 2026-03-02 · Accessed: 2026-10-23Brookfield Asset Management : 2025 Form 10-KPassages and scope
Year ended 31 December 2025; arrangement completed on 4 February 2025
Definitions, pages 59–60; fee revenue increase, page 65; note 2, page 76; note 3, page 105.
Documents $55m of additional fee revenue related to the AEL mandate, management metrics for BWS as a whole, and BAM’s full ownership of ULC following the arrangement.
The $55m measures an annual increase, not total AEL fees or realised AEL earnings. The $108bn capital base and $234m management revenue cover all of BWS.

	S32 · Brookfield Wealth Solutions / SEC · 2026-03-26 · Accessed: 2026-10-23Brookfield Wealth Solutions : 2025 Form 20-FPassages and scope
Year ended 31 December 2025
Risk factors, pages 42–43; Item 10.C, Investment Management Agreements, pages 134–135; notes 1 and 23.
Describes BN/BWS/BAM relationships, investment management agreements, affiliated sub-advisers and potential conflicts of interest.
Terms for each AEL-specific mandate are not isolated. Disclosure of potential conflicts does not establish overcharging. BWS should not be depicted as a simple BAM subsidiary.

	S33 · Brookfield Asset Management · 2026-08-10 · Accessed: 2026-10-23Brookfield Asset Management : Q2 2026 Form 10-QPassages and scope
Six months ended 30 June 2026
Page 4, AEL Mandate; page 88, note 2.
BWS fee-bearing capital reaches $150bn at the end of June; associated management revenue is $158m in the first half.
An expanded BWS scope including subsequent acquisitions; figures cannot be attributed to AEL alone. SEC filing dated 10 August 2026, accepted on the evening of 7 August.

	S34 · Brookfield Wealth Solutions · 2026-08-13 · Accessed: 2026-10-23Brookfield Wealth Solutions Announces Strong Second Quarter ResultsPassages and scope
Second quarter and first half ended 30 June 2026
Pages 1–2 and 4–7.
Reports half-year results, the integration of Just Group and the BN–BNT simplification still awaiting completion.
Results cover BWS as a whole. Distributable operating earnings are a non-GAAP measure distinct from net income. The release does not isolate AEL.

	S35 · Brookfield Wealth Solutions · 2026-07-16 · Accessed: 2026-10-23Brookfield Wealth Solutions Announces Shareholder Approval of Transaction to Simplify Corporate StructurePassages and scope
Shareholder approval on 16 July 2026
Opening paragraphs, proposed parent company and expected timetable.
Shareholders approve a new parent, Brookfield Corporation Ltd.; closing is expected before the end of 2026, subject to conditions.
Approval and closing are separate events. No completion announcement was identified in the primary sources reviewed through 23 October 2026.

	S36 · American National Group / SEC · 2024-07-23 · Accessed: 2026-10-23American National Group Inc. : Unaudited pro forma financial statements (Exhibit99.4)Passages and scope
Pro forma presentation as of 31 March 2024; acquisition on 2 May and internal merger on 7 May 2024
Pages 1 and 5–7.
Describes approximately $3.7bn paid for the remaining shares and the surviving entity renamed American National Group Inc. Presents an initial provisional purchase allocation at ANGI level.
Unaudited pro forma information filed 23 July 2024; provisional consideration and scope differ from final BWS accounts S28.

	S37 · AIG / Blackstone · 2021-07-14 · Accessed: 2026-10-23AIG Announces Strategic Partnership with Blackstone for its Life & Retirement Business and Sale to Blackstone of Certain Affordable Housing AssetsPassages and scope
Agreement announced on 14 July 2021
Opening paragraphs and bullets: 9.9% stake, $2.2bn consideration, initial $50bn mandate.
The price relates to a minority equity stake. The $5.1bn real-estate sale announced in the same release is a separate transaction.
Interested-party release; announced terms, checked against the closing release.

	S38 · AIG / Blackstone · 2021-11-02 · Accessed: 2026-10-23AIG and Blackstone Close Transaction Relating to Life & Retirement BusinessPassages and scope
Closing on 2 November 2021
Page 1, opening paragraph.
Confirms completion of the 9.9% investment and initial $50bn mandate.
Closing occurred after the initially anticipated third quarter. This release does not state a revised price.

	S39 · Corebridge Financial / SEC · 2026-02-11 · Accessed: 2026-10-23Corebridge Financial : Form 10-K 2025, Note 23: Related Party TransactionsPassages and scope
Years ended 31 December 2023, 2024 and 2025
Note 23, Partnership and Transactions with Blackstone / Investment Management Relationships.
Investment expense related to Blackstone services: $175m in 2023, $243m in 2024 and $323m in 2025.
Corebridge expenses, not Blackstone net profit or a measure of fees directly charged to policyholders. Accrual expenses rather than a cash-payment ledger.

	S40 · Corebridge Financial / SEC · 2026-04-22 · Accessed: 2026-10-23Corebridge Financial : Form 10-K/A 2025, Item 13Passages and scope
Mandate as of 31 December 2025; schedule extending to the third quarter of 2027
Printed pages 75–76, Investment Management Relationships.
Sets out the $71.2bn book-value base, the scheduled $92.5bn mandate, and 0.30% / 0.45% rates, with exclusions and minimum fees.
A year-end stock does not establish the average billed base. The 0.45% rate does not automatically apply to every asset. The $92.5bn amount is scheduled for the future.

	S41 · AIG / Blackstone / SEC · 2022-03-28 · Accessed: 2026-10-23Investment Management Commitment Letter : Exhibit 10.7Passages and scope
Agreement dated 2 November 2021; exhibit filed in 2022
Sections 2 (commitments) and 3 (term and termination).
Underlying contract for the term, management commitments and termination provisions.
Read with the updated 2025 10-K/A. The term is not a guarantee that the mandate lasts forever.

	S42 · Corebridge Financial / SEC · 2026-08-05 · Accessed: 2026-10-23Corebridge Financial : Form 10-Q, quarter ended 30 June 2026, Note 19Passages and scope
Six months ended 30 June 2026
Related Party Transactions, Partnership and Transactions with Blackstone.
Blackstone-related expense: $176m in the first half of 2026, versus $156m in the first half of 2025.
Unaudited interim accounts. These half-year flows are not annualised and are kept separate from the 2023–2025 annual chart.

	S43 · Fabian Garavito, Ulf Lewrick, Tomas Stastny et Karamfil Todorov : BIS Quarterly Review · 2024-09-16 · Accessed: 2026-10-23Shifting landscapes: life insurance and financial stabilityPassages and scope
Analysis published in September 2024
Sections Life insurers’ profitability and interest rates – a primer; Expanding footprint of private equity firms in life insurance.
Economic framework: insurance obligations, equity, management and origination revenues, capital provision and liquidity risks.
Authors’ analysis, not necessarily the views of the BIS or IAIS. It does not establish the net return on any individual acquisition.

	S44 · Ralf Meisenzahl, Jackson Overpeck et Andy Polacek : Federal Reserve Bank of Chicago · 2026-04-27 · Accessed: 2026-10-23Life Insurers’ Private Credit Investments and Annuity Market Share Capture : Working Paper 2025-09Passages and scope
First published in June 2025; revised on 27 April 2026
Abstract and results on maturity and cash-flow matching for indexed annuities.
The authors identify improved matching for certain US indexed annuity products, relevant to the economic-efficiency argument.
Working paper reflecting the authors’ views. Findings on indexed annuities do not automatically extend to every lifetime annuity and do not measure each acquisition’s profitability.

	S45 · Apollo Global Management / SEC · 2026-10-05 · Accessed: 2026-10-23Apollo Global Management, Inc. : Form 8-K, preliminary alternative investment income estimates for Q3 2026Passages and scope
Preliminary alternative net investment income estimates for the quarter ended 30 September 2026
Items 2.02 and 7.01: pre-tax estimate and preliminary status; Cautionary Note Regarding Preliminary Estimates.
Apollo and Athene estimate alternative net investment income of approximately $375m before tax for Q3 2026. This partial information precedes full quarterly results scheduled for 3 November and concerns one component of SRE.
Management estimate prepared before completion of closing procedures, subject to change and without auditor assurance. It provides neither full Q3 SRE nor Q3 intersegment fees; no comparison with annual management fees is inferred.

	S46 · Brookfield Asset Management / SEC · 2026-09-28 · Accessed: 2026-10-23Brookfield Asset Management, Form 8-K, presentation changesPassages and scope
Presentation change announced 28 September 2026; expected from Q3 2026 results scheduled for 6 November
Item 7.01; Exhibit 99.1, introduction and old/new presentation tables
BAM announces a revised presentation of partner-manager revenues, costs and capital from Q3 reporting; it says previously reported FRE and distributable earnings are unchanged. The AEL figures cited here retain their original-report definitions.
An aggregate-metric presentation change; retain original definitions and dates for historic AEL data. BAM says previously reported FRE and distributable earnings are unchanged.

	S47 · Corebridge Financial · Accessed: 2026-10-23Corebridge Financial + Equitable Holdings, issuer transaction informationPassages and scope
Merger announced 26 March 2026; issuer information page reviewed 23 October 2026
FAQ, What was announced / What does this transaction mean for Corebridge stakeholders / Will accounts, contracts, services, or points of contact change
The issuer page reviewed 23 October describes the merger as pending closing, with both companies continuing to operate separately until then. Historic management terms remain dated to their cited filings.
Interested issuer information. This update does not establish an amendment, termination or extension of the Blackstone mandate.


Chapter 3
The Bermuda balance sheet behind an American annuity
Published: 2026-10-23T12:57:36+02:00 · Updated: 2026-10-23T12:57:36+02:00
[image: Conceptual illustration for chapter 3: The Bermuda balance sheet behind an American annuity]Conceptual illustration created with AI assistance; it does not document an actual event.When investment firms buy insurers · Article 3/8 · The Bermuda connection

In 2020, Jackson reinsured the risks on a portfolio of American savings and retirement contracts with Athene Life Re. Jackson retained the investments, the Bermuda reinsurer received their economic return, and Apollo took on their management. The published treaty, its public amendment and recent financial statements trace that division of responsibilities through to the collateral and the terms on which Jackson can take the risks back.

The previous investigation into insurer acquisitions examines the rights acquired by Apollo, KKR, Brookfield and Blackstone. This third article follows one reinsurance treaty through to the assets and collateral.

On 18 June 2020, Prudential announced that Jackson National Life Insurance Company would reinsure a portfolio with Athene Life Re in Bermuda. The announcement described $27.6 billion of liabilities and $28.2 billion of assets, measured under IFRS at the end of the previous March. The geography of the transaction needs a little more explanation than those figures suggest: under the treaty, Jackson retained ownership of the investments backing the reinsured liabilities. 2, 1

Customers still held their contracts with Jackson, an insurer domiciled in Michigan. Athene Life Re, or ALRe, undertook obligations to Jackson under a second contract. The treatment of benefits, investment returns and periodic settlements changed between the two companies, while the insurer owing money to the customer remained the same. Jackson's financial statements at 30 June 2026 continue to describe this arrangement. 1, 7

That distinction offers a way into understanding reinsurance in Bermuda. Assessing the protection behind an insurance contract requires following three things together: the obligation to pay, ownership of the securities and entitlement to their returns. In the Jackson–Athene transaction, those three lines separate, then meet again in the provisions governing collateral and exit.

Two contracts behind each benefit payment

The treaty was signed on 18 June 2020 and took economic effect on 1 June 2020. It covers an existing block of fixed annuities and fixed-index annuities: American savings and retirement products that provide a guaranteed interest rate or credit interest under a formula linked to an index. It also provides for contracts that will later be converted into an income stream, including the supplementary contract issued at that stage. The block therefore follows savings through to their payout phase. 1, 2, 3

The reinsurance covers 100% of the liabilities within the treaty's defined scope. Jackson continues to administer the policies and pay benefits, while ALRe owes Jackson the amounts specified in the agreement. Section 18.06 confines rights under the treaty to the parties and their permitted successors. Policyholders therefore retain their claim against Jackson; the reinsurance agreement itself gives them no direct contractual claim against ALRe. 1, 7

The International Association of Insurance Supervisors, or IAIS, describes the general mechanism in the same terms: reinsurance transfers risk economically while leaving the insurer's obligations to its customers in place. In exchange for the protection it buys, the original insurer becomes exposed to its reinsurer's ability to perform. This is counterparty risk: a claim on another company brings the possibility of late payment, a dispute over the amount due or insufficient resources to pay. 20

[image: The treaty signed on 18 June 2020, effective 1 June, leaves Jackson National Life Insurance Company liable for policy benefits. Athene Life Re Ltd. assumes 100% of the defined covered block. Jackson retains legal title and possession of the funds withheld account, held with Bank of New York Mellon. Apollo Insurance Solutions Group LP manages the account within treaty guidelines; amending the mandate requires ALRe’s consent. Under the initial June 2020 arrangement ALRe retrocedes 100% of the Jackson risks to ACRA 1A Ltd. on a ModCo basis. Contractual relationships, with no monetary scale for arrows.][image: The treaty signed on 18 June 2020, effective 1 June, leaves Jackson National Life Insurance Company liable for policy benefits. Athene Life Re Ltd. assumes 100% of the defined covered block. Jackson retains legal title and possession of the funds withheld account, held with Bank of New York Mellon. Apollo Insurance Solutions Group LP manages the account within treaty guidelines; amending the mandate requires ALRe’s consent. Under the initial June 2020 arrangement ALRe retrocedes 100% of the Jackson risks to ACRA 1A Ltd. on a ModCo basis. Contractual relationships, with no monetary scale for arrows.]Open the complete composition
Open the complete composition
FIG. 01 The obligor, the assets and their manager [S01] [S25] Method and scope
Contractual roles and initial June 2020 retrocession, from the Jackson–ALRe treaty and ACRA 1A’s 2020 accounts. Jackson remains liable to the policyholder. Arrows describe contractual relationships without a monetary scale.


The word coinsurance in this document refers to a form of proportional reinsurance. The treaty combines a funds-withheld component with a coinsurance component. The central mechanism is easier to see by looking at the funds withheld: the assets allocated to the portfolio remain Jackson's property, while ALRe receives their economic performance under the agreed rules. 1, 7

Keeping the securities, passing on the return

Section 6.02 provides for two separate custody accounts at The Bank of New York Mellon. Investments are deposited in those accounts or, for certain categories specified in the agreement, allocated to them. Jackson must retain ownership and control. Alongside those assets, it records a funds-withheld liability to the reinsurer, which changes with the return on the underlying investments. 1, 7

A bond held under this arrangement can continue to pay its coupons into an account associated with Jackson. Yet the treaty allocates the benefit or cost of its performance to the reinsurer: income, gains, losses, defaults and impairments. The accounting makes this separation visible. Jackson keeps the investments on its balance sheet and recognises the corresponding effects in its liability to ALRe, using the methods explained in its reinsurance note. 1, 7, 8

The cash needed to service the policies follows a related path. Jackson can withdraw cash from the account to pay benefits or reimburse itself for benefits already paid. The companies then reconcile the quarter's movements and settle the balance required by the treaty. Adjustments reflect changes in reserves, payments and investment performance, among other items. A net amount can therefore pass between the companies while the bulk of the portfolio remains in the custody accounts. 1

[image: Jackson retains the account assets and makes authorised withdrawals for benefits under the covered policies, under section 6.02(d). Portfolio income, gains and losses are economically attributed to Athene Life Re under section 6.02(g). Section 5.04 provides for quarterly net settlement; the calculated balance determines who pays whom, with assets topped up or released through the account adjustment. Athene bears investment management and custody expenses under section 6.02(c). Solid lines indicate authorised withdrawals; dashed lines indicate economic attribution. Qualitative diagram, with no hypothetical amounts.][image: Jackson retains the account assets and makes authorised withdrawals for benefits under the covered policies, under section 6.02(d). Portfolio income, gains and losses are economically attributed to Athene Life Re under section 6.02(g). Section 5.04 provides for quarterly net settlement; the calculated balance determines who pays whom, with assets topped up or released through the account adjustment. Athene bears investment management and custody expenses under section 6.02(c). Solid lines indicate authorised withdrawals; dashed lines indicate economic attribution. Qualitative diagram, with no hypothetical amounts.]Open the complete composition
Open the complete composition
FIG. 02 Retained securities, allocated returns [S01] Method and scope
Funds-withheld mechanism in the 2020 treaty, notably sections 6.02 and 7. Income, losses and net settlements are allocated under the agreement while Jackson retains ownership of the securities.


Protection also depends on how the assets are set aside. In its June 2026 financial statements, Jackson says that investments in the segregated account are available exclusively for policies covered by the agreement and cannot be used to settle its other obligations to policyholders or general creditors. This describes an important protection for the reinsured block. Establishing how it would work in an insolvency also requires examining the security documents and applicable law. 7

Legal ownership gives Jackson a practical advantage: much of the financial backing is already under its control. The quality of the securities, their value when needed and their ability to generate cash then determine how much economic protection that ownership provides.

Apollo invests within an agreed mandate

The contract names Apollo Insurance Solutions Group LP as the account's initial investment manager. Jackson appoints it, but the agreement with ALRe constrains Jackson's freedom to change the mandate or investment limits. Section 6.02 requires the reinsurer's prior consent in specified circumstances and sets out a particular replacement procedure, including when a material breach of law threatens Jackson or the account, or in cases of fraud, gross negligence or wilful misconduct in performing the mandate. 1

Here the distinction between owning the securities and managing them becomes especially useful. Jackson owns the assets, Apollo holds the investment mandate, and ALRe bears the agreed economic result. Under the treaty, the reinsurer bears the investment manager's and custodian's fees. ALRe consequently has a direct interest in the return earned after those charges and in how well it matches the benefits to be financed. 1

At 30 June 2026, Jackson reported that Apollo managed $10.5 billion of cash and investments under this relationship. The same report disclosed $11.9 billion of contract liabilities reinsured with Athene. These figures use different definitions and valuation methods. Assessing the backing for the liabilities requires reconciling all the treaty's components and their accounting treatment, including the financial hedges. 7

Those hedges serve a specific purpose. Where a contract credits interest by reference to an index, movements in that index can change the amounts owed. Section 6.01 makes the reinsurer responsible for hedging this risk and provides, subject to specified conditions, for rights over derivatives and their collateral to be assigned for Jackson's benefit. Protection therefore includes instruments whose maturity dates and exercise terms matter alongside their reported value. 1

Jackson also received compensation at inception. Its 2025 statutory accounts record a $1,196.3 million ceding commission associated with the 2020 agreement. That payment forms part of the transaction's initial economics; Apollo's management charges follow a separate agreement. The detailed investment management agreement appears among the exhibits identified but omitted from the public filing reviewed here, preventing a reconstruction of its precise fee schedule. 8, 1

The audited accounts of Athene Co-Invest Reinsurance Affiliate 1A Ltd, or ACRA 1A, reveal another stage in the transaction. They state that, effective 1 June 2020, ACRA 1A entered into a ModCo agreement with ALRe covering 100% of the risks ALRe had assumed on the Jackson block. Reinsurance purchased by a reinsurer is called retrocession. It adds another claim to ALRe's side of the chain, while ALRe's commitment to Jackson remains governed by the original treaty. 25, 1

This second transaction shows how a co-investment platform can work: partners' capital supports the risk behind the reinsurer that signed the original agreement. The Jackson treaty permits retrocessions to affiliates without applying the volume restriction imposed on transactions with outside parties. ACRA's accounts document this stage in 2020. The detailed retrocession treaty was not among the documents obtained, limiting what can be established about its own collateral and exit terms. 1, 25

Each form of collateral has its own conditions

The funds-withheld account provides the first layer of protection. ALRe also supplies additional assets or commitments for Jackson's benefit. At 30 June 2026, Jackson reported $1.1 billion in letters of credit and a trust with a carrying value of approximately $57 million supporting obligations under the treaty. 7

A trust sets assets aside for a specified purpose under the responsibility of a trustee. A letter of credit commits a bank to pay when a demand meets the agreed conditions. The trust thus relies on assets already placed in a collateral arrangement; the letter of credit adds a bank's payment commitment. To establish how either can be used, the relevant withdrawal rights, required documents and deadlines must be checked. 1, 17

The treaty also establishes an order for using the collateral. Section 9.05 permits a draw on a letter of credit when non-payment continues for ten calendar days after notice and the resources of the overcollateralisation account, measured under the contract's rules, have been exhausted. That sequence explains why a reported collateral amount and immediately available cash answer different questions. 1

[image: At 30 June 2026 the funds withheld assets remain in Jackson’s legal title and possession. The additional trust for Jackson has an approximate reported book value of $57 million; letters of credit procured for Jackson total $1.1 billion. The OC account top-up test uses statutory book values of eligible assets. Equal-sized cards compare rights: retained investments, trust assets and conditional bank commitments. These amounts do not form a homogeneous total or coverage ratio.][image: At 30 June 2026 the funds withheld assets remain in Jackson’s legal title and possession. The additional trust for Jackson has an approximate reported book value of $57 million; letters of credit procured for Jackson total $1.1 billion. The OC account top-up test uses statutory book values of eligible assets. Equal-sized cards compare rights: retained investments, trust assets and conditional bank commitments. These amounts do not form a homogeneous total or coverage ratio.]Open the complete composition
Open the complete composition
FIG. 03 Different forms of protection [S01] [S07] Method and scope
Jackson at 30 June 2026: $1.1bn of letters of credit, a conditional bank commitment, and a trust with approximately $57m of book value. These protections remain separate from the funds-withheld portfolio. The treaty defines drawing and withdrawal conditions.


The treaty details permitted uses of withdrawals, rules for substituting assets and adjustments to an overcollateralisation account called the OC Account. It defines a required balance through a formula that takes several parts of the arrangement into account. A first amendment, signed on 30 September 2020, added a component for excess derivative collateral to that formula and replaced the relevant investment guidelines. 1, 5

These adjustments help explain why simply adding the published amounts would give an incomplete picture. Letters of credit represent a payment commitment that may be drawn upon, the trust is reported at carrying value, and the managed portfolio contains assets with different characteristics. A meaningful reconciliation requires the values specified by the contract, the resources actually available and the obligations they cover, all measured at the same date.

The Bermuda Monetary Authority, or BMA, itself emphasises asset quality, concentration limits and the ceding insurer's ability to manage a portfolio after recapture. Illiquid securities or structures that are difficult to value can complicate the use of collateral even where the legal right to access it is established. That makes the investment guidelines a central document in the investigation. 17

The treaty allows several stages of intervention

Jackson has rights designed to strengthen its protection before a possible full recapture. The treaty tracks two measures of the reinsurer's capital: an ECR ratio, comparing available statutory economic capital with the relevant Bermuda requirement, and an RBC ratio, calculated for ALRe using Athene's published methodology referenced in the agreement, on the US company action level basis. Each has its own definition, and their percentages belong on different scales. 1

Under the published terms, an ECR ratio below 135% or an RBC ratio below 250%, recorded at the end of a monitoring period and persisting at the end of the following quarter, triggers stronger protections. If the statutory book value of permitted assets in the OC Account is then below the balance required by the contract, ALRe must make up that shortfall within five business days of the trigger. The amount due therefore depends on the shortfall at that point. 1

A further threshold gives Jackson the option of recapture, taking back the economic risks it previously reinsured: an ECR ratio below 120% or an RBC ratio below 200%, subject to the same persistence condition. The reinsurer's insolvency, certain failures to pay and other events defined in the treaty can also establish this right. These thresholds come from the published contract, which includes a provision for adapting them if the calculation frameworks change. 1

[image: Jackson–Athene’s published 2020 treaty. An ECR ratio below 135% or RBC ratio below 250% at monitoring period end and still below at the following quarter end triggers contractual protections. If eligible OC account assets at statutory book value fall short of the required balance, Athene tops up the shortfall within five business days of the trigger. ECR below 120% or RBC below 200%, with the same persistence, gives Jackson an option to recapture the entire covered block. Closing occurs five to thirty business days after notice. ECR and RBC have distinct definitions and denominators. Thresholds can be adapted under the treaty; other events have their own conditions.][image: Jackson–Athene’s published 2020 treaty. An ECR ratio below 135% or RBC ratio below 250% at monitoring period end and still below at the following quarter end triggers contractual protections. If eligible OC account assets at statutory book value fall short of the required balance, Athene tops up the shortfall within five business days of the trigger. ECR below 120% or RBC below 200%, with the same persistence, gives Jackson an option to recapture the entire covered block. Closing occurs five to thirty business days after notice. ECR and RBC have distinct definitions and denominators. Thresholds can be adapted under the treaty; other events have their own conditions.]Open the complete composition
Open the complete composition
FIG. 04 Contractual triggers and successive steps [S01] Method and scope
Thresholds in the public treaty signed in 2020: ECR and RBC have different definitions and denominators. A breach must persist at the end of the following quarter. The OC top-up depends on the shortfall; recapture is a contractual option. The treaty provides for ratio adaptation if calculation frameworks change.


Jackson can then decide whether to exercise its right. If it proceeds under section 13.03, recapture covers the whole block, with closing scheduled between five and thirty business days after notice. The treaty then governs the closing accounts and settlement between the companies. The right to take the risks back and the work required to complete that settlement are distinct stages. 1

At settlement, the treaty compares the statutory book value of the retained assets with an exit amount derived from reserves and specified adjustments, including the unamortised ceding commission. ALRe must make up a shortfall with cash or permitted investments valued at fair value; any surplus must be returned to it. The funds-withheld account then ends, supplementary collateral is released under the settlement provisions, and the accounts remain subject to a further adjustment. 1

From the policyholder's perspective, Jackson already owed the benefits. Recapture chiefly increases the economic risks Jackson must carry directly and the resources it must devote to managing them. It can retain the assets already in its possession while having to reconsider the hedges, investments, capital and liquidity needed to support the policies. The quality of that preparation determines the practical value of the exit provision. 1, 20, 14

Bermuda brings together several forms of reinsurance

The Jackson structure belongs to a well-documented family of arrangements. In its report published in September 2025, the BMA examined 657 treaty records submitted by 86 entities, generally using year-end 2024 balance sheets, with a few different reporting dates. Some records combine several small treaties. Funds-withheld and modified coinsurance, or ModCo, arrangements together accounted for $429.8 billion of reserves out of a published total of $601.3 billion, approximately 71.5% by our calculation. 21

Both structures leave the assets with the ceding insurer; under the mechanism described by the BMA, ModCo also leaves the reserves there. Their combined share of reserves is much greater than their 33.3% share of the treaty records. Pure coinsurance shows the reverse pattern: about 49.6% of records but 9.2% of reserves. The report explains this partly by the inclusion of traditional mortality and longevity covers, which require fewer backing assets. 21, 17

[image: BMA stress test published in September 2025, on year-end 2024 balance sheets except for a few different fiscal dates. 657 reported treaty records, some aggregated, from 86 entities; $601.3 billion in published reserves. Funds withheld and ModCo: 154 + 65 = 219 records, or 33.3%; 250.6 + 179.2 = $429.8 billion reserves, or 71.5%. Pure coinsurance: 326 records, or 49.6%; $55.6 billion reserves, or 9.2%. Four bars from zero with the same 0–100% scale; counts and reserves have separate denominators. The rounded five reserve rows total $601.4 billion; calculations retain the published BMA denominator of $601.3 billion.][image: BMA stress test published in September 2025, on year-end 2024 balance sheets except for a few different fiscal dates. 657 reported treaty records, some aggregated, from 86 entities; $601.3 billion in published reserves. Funds withheld and ModCo: 154 + 65 = 219 records, or 33.3%; 250.6 + 179.2 = $429.8 billion reserves, or 71.5%. Pure coinsurance: 326 records, or 49.6%; $55.6 billion reserves, or 9.2%. Four bars from zero with the same 0–100% scale; counts and reserves have separate denominators. The rounded five reserve rows total $601.4 billion; calculations retain the published BMA denominator of $601.3 billion.]Open the complete composition
Open the complete composition
FIG. 05 Retained-asset structures dominate surveyed reserves [S21] Method and scope
BMA collection based on year-end 2024 reference balance sheets, with some different reporting dates: 657 records submitted by 86 entities, including some aggregations of small treaties. Funds withheld and ModCo: (154 + 65) / 657 = 33.3% of records; (250.6 + 179.2) / 601.3 = 71.5% of reserves. Pure coinsurance: 326 / 657 = 49.6%; 55.6 / 601.3 = 9.2%. Reserves are in billions of US dollars. Rounded rows total $601.4bn against the published $601.3bn total; calculated shares are rounded to one decimal.


These figures direct attention towards rights over assets and the conventions used to value them. They measure reinsurance reserves within a defined data collection; they do not locate every security held across the companies concerned. The method below the figure sets out the numerators, denominators and rounding difference in the original table so that the percentages can be reproduced. 21

The public treaty between American General Life and Fortitude Re provides a useful comparison. Its 2020 version also leaves assets with the ceding insurer, in this case in a ModCo account. Several financial thresholds are redacted. The broad structure can be compared, while the precise recapture conditions must be established separately for each agreement. 26

Assessing the protection also means finding the missing documents

The strongest argument for these arrangements lies in their financing capacity. A specialist company can provide capital, organise the management of long-term investments and share risk with other investors. In the June 2020 Jackson announcement, Athene described financing through ACRA, its co-investment platform. The capital to be deployed was announced as 63% funded by third-party investors and 37% by Athene. This was the stated funding split for the transaction and its various components. 3, 4

The authors of a Bank for International Settlements paper describe several possible motives for funded reinsurance: pooling management resources, accessing capital, drawing on investment expertise, or benefiting from differences in tax and prudential regimes across jurisdictions. These motives can coexist. Determining their relative contribution to the eventual return on the Jackson treaty would require a breakdown that the public documents assembled here do not provide. 30

Supervisors now scrutinise these relationships closely. An April 2025 BMA notice describes prior approval for block transactions by the commercial long-term reinsurers concerned, a process in place since January 2023. The review covers contracts, collateral, investment mandates and a reconciliation of asset requirements across jurisdictions. This procedure covers new block transactions and amendments to existing blocks; its timetable must be distinguished from the signing of the Jackson deal in 2020. 19

In the United Kingdom, the PRA expects insurers to have an executable recapture plan setting out legal steps, asset movements and the ability to manage the recovered portfolio. Its consultation of 29 April 2026 also proposes revising the treatment of the claim on the reinsurer. The consultation closed on 31 July 2026; as of this investigation's cut-off date, I found no final decision in the official sources consulted. This British work helps explain the risk under examination while remaining separate from the framework governing the American contract. 14, 12

For Jackson–Athene, the available documents establish the division of responsibilities, the existence of the reported collateral and the main recapture conditions in the published text. The complete investment guidelines, trust agreement, investment management agreement and detailed collateral statements at a common date would allow the investigation to go further. Several exhibits were expressly omitted from the public filing, and the September 2020 amendment shows that some have changed. 1, 5, 9

Following the savings therefore means following a chain of rights. Jackson remains responsible to the policyholder, ALRe commits to Jackson, Apollo manages investments, and collateral supports that second promise. Assessing the strength of the arrangement requires reading the place of incorporation alongside the contract, the composition of the assets and the practical ability to use them when payment falls due.



Documentary investigation closed on 23 October 2026. The text and source notes distinguish published treaty provisions, accounting disclosures and scenarios. BMA percentages are calculated from published rounded values, with scope and denominators set out below the figure. Missing schedules and documentary limitations are identified. This investigation is based on the cited documents.

Further reading: the first investigation into AT&T pensions, Bermuda and the cost of recapture, and the guide to reading a life insurer’s financial strength.

The fourth investigation into affiliated investments follows funds, asset sales and loans between insurers and related companies through to the borrower and transaction price.
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Announces $27.6bn reinsured liabilities and $28.2bn reference assets, alongside a separate $500m equity investment. Describes portfolio exclusions.
Company statement and initial estimates. IFRS amounts are not directly comparable with later US GAAP liabilities and do not establish a physical movement of securities to Bermuda.

	S03 · Athene Holding Ltd. · 2020-06-18 · Accessed: 2026-10-23Athene Announces Fixed Annuity Reinsurance Transaction with Jackson National Life Insurance CompanyPassages and scope
Transaction announced 18 June 2020; planned capital deployment over 12–18 months.
Paragraphs on ACRA, total capital deployment and continued contract servicing; footnote 1.
Distinguishes approximately $26.7bn statutory reserves from $27.6bn IFRS liabilities. Announces capital funding split 63% external investors and 37% Athene.
The split concerns announced capital for several transaction components, including the equity investment. It does not allocate direct payment obligations to policyholders.

	S04 · Athene Holding Ltd. · 2020-06-18 · Accessed: 2026-10-23Athene Enters Into Fixed Annuity Reinsurance Agreement with Jackson NationalPassages and scope
Transaction presentation 18 June 2020.
PDF pages 3, 5, 6 and 9; footnotes on reserves, ACRA and ceding commission.
Describes reserve cession to ACRA and the announced economic participation; presents an initial estimated $1.25bn ceding commission.
Company presentation, not a retrocession contract. Use the subsequently disclosed $1,196.3m commission in S08. Text extraction incompletely represents some graphic elements.

	S05 · Jackson Financial Inc. / SEC EDGAR · 2021-03-22 · Accessed: 2026-10-23Amendment No. 1 to Coinsurance AgreementPassages and scope
Amendment No. 1 signed 30 September 2020; Jackson copy filed 22 March 2021.
Sections 1.01–1.04 and 2.03.
Adds excess margin collateral to the required-trust formula and replaces investment guidelines C-1/C-2 and the required-balance statement form.
Replacement schedules and exhibits are not reproduced. S09 is another copy of the same amendment, not a second amendment.

	S06 · Jackson Financial Inc. / SEC EDGAR · 2026-02-24 · Accessed: 2026-10-23Jackson Financial Inc. : Form 10-K for the year ended 31 December 2025Passages and scope
Year ended 31 December 2025; filed 24 February 2026.
MD&A Investments (PDF p.74), Policy and Contract Liabilities (PDF p.81); Note 8 Reinsurance; Exhibit index 10.3 and 10.3a (PDF p.213).
Reports $13.0bn liabilities reinsured by Athene and $11.6bn cash and investments managed by Apollo. Exhibit index references the treaty and Amendment No. 1.
Reinsured liabilities and managed assets have distinct perimeters. The funds-withheld table combines Athene and Swiss Re; these aggregates do not establish an Athene coverage ratio.
Official copy consulted

	S07 · Jackson Financial Inc. / SEC EDGAR · 2026-08-03 · Accessed: 2026-10-23Jackson Financial Inc. : Form 10-Q for the six months ended 30 June 2026Passages and scope
Six months ended 30 June 2026; filed 3 August 2026.
Note 8 Reinsurance, p.56 (PDF p.60); MD&A Investments, p.113 (PDF p.117); Policy and Contract Liabilities, p.121 (PDF p.125).
Confirms Jackson’s ownership and possession of investments. Reports $10.5bn managed by Apollo, $11.9bn Athene-reinsured liabilities, $1.1bn letters of credit and approximately $57m trust book value. The latest complete 10-Q found as of 23 October 2026 covers June 2026; Jackson’s 6 October announcement schedules third-quarter results for 3 November after the US market closes.
Amounts differ in nature and scope. The trust supplements funds withheld; letters of credit are not cash already held. Consolidated tables include Swiss Re.
Official copy consulted
Q3 schedule announced on 6 October 2026

	S08 · Jackson National Life Insurance Company / SEC EDGAR · 2026-04-15 · Accessed: 2026-10-23Jackson National Life Insurance Company : 2025 statutory audited financial statementsPassages and scope
Statutory accounts at 31 December 2025; KPMG opinion 20 March 2026; filed 15 April 2026.
Note 7 Reinsurance, p. 52; Note 3 Investments, p. 34; audit opinion.
Discloses an initial $1,196.3m ceding commission, $109.7m trust book value at year-end 2025 and $9,258.6m debt securities under the Athene treaty at statutory carrying value.
Statutory measures differ from US GAAP amounts. Debt securities are not all account assets. The initial ceding commission is distinct from management fees.

	S09 · Athene Holding Ltd. / SEC EDGAR · 2020-11-03 · Accessed: 2026-10-23Amendment No. 1 to Coinsurance Agreement : Athene filing with omission noticesPassages and scope
Amendment No. 1 signed 30 September 2020; Athene copy filed 3 November 2020.
Sections 1.03–1.04; final omission notices: Schedule 5.02(b)(ii), Exhibit C-1 and Exhibit C-2.
States that the Required Balance Statement form and pre-/post-trigger investment guidelines are omitted under Regulation S-K Item 601(a)(5).
The notice identifies exactly those three attachments. It does not identify investment-management Exhibit E. Public omission does not establish misconduct in investment management.
Official copy consulted

	S10 · Athene Holding Ltd. / SEC EDGAR · 2026-02-25 · Accessed: 2026-10-23Athene Holding Ltd. : Form 10-K for the year ended 31 December 2025Passages and scope
Year ended 31 December 2025; filed 25 February 2026; tax event described for January 2026.
ACRA description; Common Stock; Note 13 Income Taxes; MD&A Bermuda Corporate Income Tax.
Describes ACRA 1 economic interests of 37% for ALRe and 63% for ADIP I, alongside voting rights. Tax disclosures identify withdrawal of ACRA’s election into Bermuda CIT.
ACRA program totals and fees are not specific to Jackson. The consolidated 953(d) tax line does not prove an ALRe election; withdrawal of ACRA’s election does not mean repeal of the law.
Official copy consulted

	S11 · Athene Holding Ltd. / SEC EDGAR · 2023-08-07 · Accessed: 2026-10-23ACRA 2 Master Framework AgreementPassages and scope
Framework agreement effective 1 July 2023; filed 7 August 2023.
Recitals defining ALRe, AARe and ACRA 2 vehicles.
Recitals identify Athene Annuity Re Ltd. (AARe), distinct from ALRe, as having elected US tax treatment under Section 953(d).
Concerns ACRA 2, a different vehicle generation from the Jackson case. Establishes AARe’s stated status in 2023, not every subsequent ALRe tax election.
Official copy consulted

	S12 · Prudential Regulation Authority / Bank of England · 2026-04-29 · Accessed: 2026-10-23CP8/26 – Funded reinsurancePassages and scope
Consultation closed 31 July 2026; proposed calculation implementation on 1 July 2027; proposed savings-provision cutoff on 30 September 2026
Paragraphs 1.5, 1.15–1.16, 3.5–3.6, 3.10 and 3.30–3.35
Proposes a reinsurance-recoverable valuation adjustment to reflect default and downgrade risk; gives estimated capital comparisons.
Regulatory proposal. Searches of official publications and the current SS5/24 page consulted on 23 October 2026 did not identify a final decision; this finding is limited to the sources inspected. The estimates do not describe the Jackson treaty.

	S13 · Prudential Regulation Authority / Bank of England · 2024-07-26 · Accessed: 2026-10-23SS5/24 – Funded reinsurance: current and past versionsPassages and scope
Page accessed on 23 October 2026; current version published on 23 October 2025 and effective from 27 October 2025.
Current version; Past versions
Identifies the current SS5/24 version and update chronology.
The current-version page is evidence of status; an unsuccessful search does not prove that a decision does not exist.

	S14 · Prudential Regulation Authority / Bank of England · 2025-10-23 · Accessed: 2026-10-23SS5/24 – Funded reinsurance, October 2025Passages and scope
Effective from 27 October 2025; designated current when checked on 23 October 2026
Paragraphs 2.6–2.7A and 2.15–2.23; printed pages 5 and 7–9
Collateral policy, worst permitted collateral portfolio, recapture plan, matching-adjustment permissions and board decisions.
UK supervisory expectations; they are not the terms of the US Jackson treaty.

	S15 · Prudential Regulation Authority / Bank of England · 2025-11-17 · Accessed: 2026-10-23Life Insurance Stress Test: 2025 ResultsPassages and scope
Balance sheets at 31 December 2024; exploratory recapture scenario after market stress
Annex 2: Exploratory scenario findings – FundedRe recapture
£12.3bn of liabilities recaptured in the scenario; SCR ratio from 154% to 144% for participating recapturers; exposures absorbable at year-end 2024.
Scenario with no assigned probability; subset of firms, unnamed counterparties, no currency shock and mostly matching-adjustment-eligible collateral.

	S16 · Prudential Regulation Authority / Bank of England · 2025-01-16 · Accessed: 2026-10-23LIST 2025: Scenario Specification, Guidelines and InstructionsPassages and scope
Stress-test methodology applied to balance sheets at 31 December 2024
Section C, printed pages 21–23; summary pages 5–6
Defines the exploratory recapture of the most financially material counterparty after the core scenario.
Assumptions prescribed for an exercise; not forecasts or official probability calibrations.

	S17 · Bermuda Monetary Authority · 2024-09-06 · Accessed: 2026-10-23Collateral Structures in the Bermuda Long-term Insurance MarketPassages and scope
Structure data for 2020–2023, especially year-end 2023; practices and supervision described in September 2024
Tables 1–2, pp. 2–3; mechanism and safeguards, pp. 4–6; limitations, pp. 11–14
FWH/ModCo retain assets with the cedant while economic risk passes to the reinsurer. The BMA explains collateral benefits and conditions for effectiveness.
Report by the jurisdiction’s supervisor. Observed practices, not universal terms. Asset-based table; some rounded shares sum to 101%.

	S18 · Bermuda Monetary Authority · 2025-03-21 · Accessed: 2026-10-23Insights and Reflections on Asset Intensive Reinsurance in BermudaPassages and scope
Regulator’s position and analysis published March 2025; some statistics concern year-end 2023
Executive summary pp. 3–4; prudential framework pp. 7–9; ICP13 pp. 11–13
Capital-capacity argument and description of supervisory controls and cooperation.
The defence of Bermuda’s market must be attributed to the BMA; it does not establish the safety of a particular treaty.

	S19 · Bermuda Monetary Authority · 2025-04-02 · Accessed: 2026-10-23Notice: Prior Approval of New Long-Term Block Reinsurance TransactionsPassages and scope
Process applied since January 2023; April 2025 notice clarifying scope and reconciliations
Pages 1–3; appendix pp. 4–7, especially items 7, 10–14 and 18
Prior approval of new blocks and modifications; review of treaties, collateral, mandates, fees, capital and reconciliation of total asset requirements.
Does not establish that the process introduced in 2023 applied to Jackson’s 2020 treaty. The individual approval file is not supplied.

	S20 · International Association of Insurance Supervisors · Accessed: 2026-10-23Insurance Core Principles and ComFrame : ICP13Passages and scope
Online version accessed 23 October 2026; page update date not identified
ICP13.0.4 and 13.5.2–13.5.5
Distinguishes economic risk transfer from novation; insurer retains obligations to policyholders and faces potential liquidity risk.
International standards and guidance, distinct from applicable law and treaty terms.

	S21 · Bermuda Monetary Authority · 2025-09-15 · Accessed: 2026-10-232025 Global Financial Crisis Stress Test – Long-Term ReinsurersPassages and scope
Balance sheets at 31 December 2024, with a few different year ends; 106 stress participants and 86 providing treaty data
Table 5.2 p. 25; collection p. 23; reference date p. 8; results pp. 3–8
Reserve structure across 657 treaty records. Published whole-number shares: FWH 42%, ModCo 30%, other collateral 10%, pure coinsurance 9%, trust 9%. The article recalculates grouped shares to one decimal from published amounts.
Reserves, not assets; some small treaties aggregated. Published total of $601.3bn versus a $601.4bn sum of rounded rows. Scope differs from the BMA year-end 2023 asset table. Capital stress does not directly assess liquidity and operations.

	S22 · Prudential Regulation Authority / Bank of England · 2026-04-29 · Accessed: 2026-10-23PRA publishes plans to support resilience in the life insurance industryPassages and scope
Announcement of consultation CP8/26 on 29 April 2026
News release and links to CP8/26
Accessible account of proposed changes to funded-reinsurance treatment.
Announcement of proposals, not a final decision; use CP8/26 for exact provisions and dates.

	S23 · Athene Co-Invest Reinsurance Affiliate 1A Ltd.; dépôt BMA · 2025-07-02 · Accessed: 2026-10-23Athene Co-Invest Reinsurance Affiliate 1A Ltd. : Consolidated Financial Statements 2024Passages and scope
Financial statements as of 31 December 2024 and 2023, audit report dated 25 April 2025; BMA upload 2 July 2025
Notes 1, 5 and 12; pp. 11, 35 and 45
Describes ACRA formation, economic interests and the 2021 reorganisation; confirms modco arrangements between ALRe and ACRA 1A.
Jackson is not named in this edition. Contemporary evidence of the Jackson block retrocession is in S25.

	S24 · Athene Life Re Ltd.; dépôt BMA · 2022-07-01 · Accessed: 2026-10-23Athene Life Re Ltd. : Consolidated Financial Statements 2021Passages and scope
Financial statements as of 31 December 2021 and 2020, audit report dated 27 April 2022; BMA upload 1 July 2022
Notes 6 and 13; pp. 51–52 and 58–61
ALRe consolidated context, ACRA economic ownership and reinsurance transaction disclosures.
Consolidated accounts; do not alone isolate the Jackson retrocession. Use S25 for that evidence.

	S25 · Athene Co-Invest Reinsurance Affiliate 1A Ltd.; dépôt Companies House FC035962 · 2021-07-28 · Accessed: 2026-10-23Athene Co-Invest Reinsurance Affiliate 1A Ltd. : Consolidated Financial Statements 2020 and 2019Passages and scope
Financial years 2020 and 2019; audit report dated 20 April 2021; Companies House filing 28 July 2021
Note 1 p. 11; note 5 p. 33; note 8 p. 34; note 12 p. 40 (PDF pages 14, 36, 37 and 43)
Explicit evidence of a modco retrocession, effective 1 June 2020, to ACRA 1A of 100% of the Jackson risks assumed by ALRe. The accounts also report ALRe holding 36.55% of economic interests and 100% of voting rights, versus ADIP holding 63.45% of non-voting economic interests.
Scanned accounts, with key pages visually checked on 23 October 2026. The accounts also call the Jackson–ALRe treaty modco, whereas the primary treaty defines a combined funds withheld coinsurance and coinsurance basis; retain the primary treaty’s terminology for that first leg. The detailed ALRe–ACRA treaty was not obtained. The transaction table on p. 33 and total restricted assets on p. 40 cover several blocks, not Jackson alone.

	S26 · American International Group, Inc. / SEC EDGAR · 2020-08-04 · Accessed: 2026-10-23Amended and Restated Combination Coinsurance and Modified Coinsurance Agreement : American General Life Insurance Company / Fortitude Reinsurance Company, Ltd.Passages and scope
Amended agreement executed 2 June 2020, effective 1 June 2020; original agreement signed 12 February 2018, effective 1 January 2017
Exhibit 10.1; §§ 4.1, 4.3–4.4, 5.1, 9.1–9.5 and 10.5; especially contract pages 32–40 and article IX
Documents another retained-asset arrangement: AGL keeps legal title and control of ModCo account assets while Fortitude bears their economic investment risk. The agreement sets out the trust, withdrawal rights, top-up obligations and recapture remedies.
Comparative contract, separate from Jackson–Athene. Several thresholds and schedules are redacted. Article V coinsurance provisions must not be applied to the ModCo account. The manager named in 2020 does not establish the current manager’s identity.

	S27 · HM Revenue & Customs · 2019-08-05 · Accessed: 2026-10-23LAM10050 : Reinsurance: Accounting for reinsurance arrangements: ‘deposit back’ and ‘funds withheld’Passages and scope
Online manual accessed 23 October 2026; manual-level update displayed as 21 November 2023
Life Assurance Manual, LAM10050; definitions of both structures and final paragraph on net settlements
Explains how funds withheld leave the premium and assets with the cedant and how premiums, claims and investment returns can be periodically net-settled. Describes the insurer–reinsurer contractual relationship and the reinsurer’s counterparty risk.
UK tax manual used to explain the general mechanism; not a legal opinion on the US treaty. The displayed update date is for the manual and does not establish that this section changed on that date.

	S28 · Corebridge Financial, Inc. / SEC EDGAR · 2026-08-05 · Accessed: 2026-10-23Corebridge Financial, Inc. : Form 10-Q, 30 June 2026, Note 7: ReinsurancePassages and scope
Financial statements at 30 June 2026; VALIC ModCo recapture effective 1 January 2025
Note 7, Fortitude Re subsection; paragraphs on AGL/USL agreements, VALIC recapture and ModCo accounting; asset-composition table
Confirms AGL and USL ModCo agreements with Fortitude and the cedant’s continued ownership and balance-sheet recognition of supporting assets. Reports VALIC recapture effective 1 January 2025 and a $45m pre-tax charge. Assets supporting the Fortitude arrangements are presented by carrying and fair value.
Tables aggregate several agreements rather than only the 2020 AGL contract. The passage does not disclose the reason for VALIC’s recapture and therefore does not establish a Fortitude default. Interim note from a 10-Q filing, distinct from audited annual statements.

	S29 · Corebridge Financial, Inc. / SEC EDGAR · 2026-02-11 · Accessed: 2026-10-23Corebridge Financial, Inc. : Form 10-K 2025, Note 7: ReinsurancePassages and scope
Year ended 31 December 2025; comparison at 31 December 2024; VALIC recapture effective 1 January 2025
Note 7, Fortitude Re and Reinsurance Security subsections; asset-composition table
Describes ownership of retained ModCo assets, treatment of investment returns and the reinsurance asset. Reports approximately $24.1bn of liabilities ceded to Fortitude at year-end 2025. Confirms VALIC’s recapture and explains that reinsurance leaves Corebridge’s direct obligations to beneficiaries in place.
Consolidated Corebridge scope and several treaties; amounts must not be attributed solely to the 2020 AGL agreement. Carrying values, fair values and ceded liabilities use different measures. The reason for VALIC’s recapture is not disclosed in this passage.

	S30 · Fabian Garavito, Ulf Lewrick, Tomas Stastny et Karamfil Todorov : BIS Quarterly Review · 2024-09-16 · Accessed: 2026-10-23Shifting landscapes: life insurance and financial stabilityPassages and scope
Analysis published in September 2024
Sections Asset-intensive reinsurance – risk-sharing and other incentives; Financial stability considerations.
Describes funded-reinsurance motivations: centralised management, capital access, investment expertise and tax or prudential differences; discusses counterparty and liquidity risks.
Authors’ analysis. General mechanisms do not quantify the Jackson treaty’s return or the contribution of each incentive to it.

	S31 · Government of Bermuda · 2023-11-15 · Accessed: 2026-10-23Bermuda Corporate Income TaxPassages and scope
Tax introduced with effect from 1 January 2025; page updated 12 October 2026
Main overview and last-updated date.
Confirms introduction of Corporate Income Tax from 2025. Context for avoiding projection of a 2020 tax description onto 2026.
Does not establish ALRe’s effective tax rate or the Jackson treaty’s tax treatment. Legal domicile, tax residence and tax elections are distinct.


Chapter 4
The insurer’s money, the group’s business
Published: 2026-10-23T14:19:02+02:00 · Updated: 2026-10-23T14:19:02+02:00
[image: Conceptual illustration for chapter 4: The insurer’s money, the group’s business]Conceptual illustration created with AI assistance; it does not document an actual event.When funds buy insurers · Article 4/8 · Documentary investigation as of 23 October 2026

At Apollo, Brookfield and KKR, insurance provides a durable source of capital that can also finance businesses within the same corporate family. Their accounts reveal several of these connections, provided we distinguish the manager choosing the investments, the vehicle holding them and the company responsible for repayment.

Following the investigations into insurer acquisitions and the Jackson–Athene treaty, this fourth article traces investments between related parties through to the borrower and the transaction price.

On 7 May 2026, a subsidiary of Brookfield Infrastructure Partners refinanced a $450 million loan with subsidiaries of Brookfield Wealth Solutions, the insurance group within the wider Brookfield organisation. The transaction also appears in the accounts of American National Group Inc. and its subsidiaries, which sit within that insurance business. Lender and borrower thus publish two parts of the same story: an insurance group holds a claim on businesses in the Brookfield family, carrying a fixed interest rate of 6.33% and a final maturity in 2036. 9, 10

This is a tangible connection between a promise to a policyholder and the financing of a business. The insurer invests its resources to meet future benefits; a company borrows and agrees to pay interest. Their place within the same wider organisation raises a further question: who protects the insurer’s terms when the financing also serves the interests of its shareholder or business partners?

That connection can take very different forms. An insurer may pay its manager to buy a bond issued by an independent company, invest in a fund organised by that manager, acquire an asset sold by a related company, or lend directly to its parent. The reports examined at Athene, Global Atlantic and Brookfield describe each of these situations. Putting them all behind a single arrow would obscure the essential information: whose ability to pay determines repayment. 1, 13, 9, 12

One label, several destinations

The term “related party” sounds as though it identifies a destination. It actually identifies a relationship, whose nature still needs to be established. US reporting rules distinguish, among other things, control, a connection to the issuer, an affiliated company’s role in arranging an investment and the involvement of a related manager. These disclosures help identify potential conflicts even when the underlying claims are on businesses outside the group. 23, 24, 21

Athene, part of Apollo, provides an especially useful breakdown. At 30 June 2026, it classified $44.025 billion of net invested assets as related party, within a net portfolio of $314.090 billion. The largest category, at $24.778 billion, consists of securitisations of unaffiliated assets managed by Apollo or a related platform. A securitisation pools claims in a vehicle that issues securities for investors to buy; Athene explains that, in this category, the collateral, borrower or other obligor is generally unaffiliated with Athene. 1

The manager therefore sits at the centre of the decisions and fees, while payment comes from the assets being financed. The reader needs to look through the vehicle: which companies pay the interest, which properties generate the rent, which claims supply the repayments? The Apollo connection may matter for asset selection, fees and the choices made along the way; credit quality also depends on those ultimate borrowers.

Athene’s other three categories comprise $8.468 billion invested in Apollo funds, $7.061 billion in platforms that arrange or provide financing, and $3.718 billion in retirement and insurance platforms. Together, they amount to $19.247 billion. A fund interest provides exposure to a portfolio; an equity stake bears the results of a business; a debt security confers a right to payment according to its seniority and security. This classification gives the investigation a starting point for tracing exposures, separating manager relationships from direct loans to Apollo. 1

[image: At 30 June 2026 Athene reports $314,090 million of net invested assets, a non-GAAP measure, including $44,025 million classified as related party: $24,778 million in Apollo-managed securitization vehicles, $8,468 million in Apollo funds, $7,061 million in origination platforms and $3,718 million in retirement services platforms. The four categories total $44,025 million; 44,025 / 314,090 rounds to 14.0%. For securitizations the relationship is with the vehicle manager; collateral, borrower or other credit party is generally unaffiliated with Athene. Funds may also finance external borrowers. The $70,616 million GAAP view includes consolidated vehicles and funds-withheld reinsurance receivables: valuation and scope differ. Fund interests, platform bonds and holding-company loans create distinct claims. Bars start at zero on a common scale; values in US$ million.][image: At 30 June 2026 Athene reports $314,090 million of net invested assets, a non-GAAP measure, including $44,025 million classified as related party: $24,778 million in Apollo-managed securitization vehicles, $8,468 million in Apollo funds, $7,061 million in origination platforms and $3,718 million in retirement services platforms. The four categories total $44,025 million; 44,025 / 314,090 rounds to 14.0%. For securitizations the relationship is with the vehicle manager; collateral, borrower or other credit party is generally unaffiliated with Athene. Funds may also finance external borrowers. The $70,616 million GAAP view includes consolidated vehicles and funds-withheld reinsurance receivables: valuation and scope differ. Fund interests, platform bonds and holding-company loans create distinct claims. Bars start at zero on a common scale; values in US$ million.]Open the complete composition
Open the complete composition
FIG. 01 Four categories within one net measure [S01] Method and scope
Athene at 30 June 2026, US$ million: 24,778 + 8,468 + 7,061 + 3,718 = 44,025 of related-party net invested assets, within 314,090 in total. Shares are calculated within this net measure alone; the wider GAAP presentation of 70,616 has a different scope. The underlying assets and obligors in the first category are generally unaffiliated with Athene.


The platform disclosures make the distinction more concrete. At the end of 2025, Athene described its MidCap Financial exposure as including investments through funds and fixed-income securities. MidCap may also originate or source loans to which Athene gains exposure by buying securities issued by MidCap affiliates, retain some of the origination fees paid by borrowers and act as agent for the lenders. A single business relationship can therefore bring together invested equity, credit and paid services. Understanding what the insurer earns requires following each role and each payment to its recipient. 2

The qualification “net invested assets” matters here. Athene also publishes a broader presentation of related-party investments under US generally accepted accounting principles (GAAP) totalling $70.616 billion. For its net measure, the company looks through funds-withheld reinsurance portfolios to the underlying assets, adjusts consolidated vehicles and includes its economic share of ACRA investments while excluding other investors’ share. Valuation bases also differ. The $70.616 billion and $44.025 billion figures therefore answer different questions about the scope of the accounts; the overall investment reconciliation describes these adjustments across the portfolio. Our chart uses the four components of the same net measure, whose sum can be checked. 1

A mandate gives discretion; a purchase transfers rights

An investment mandate gives a manager authority to choose investments. Its size indicates the reach of that service. Brookfield Asset Management, or BAM, reported $150 billion of fee-bearing capital from Brookfield Wealth Solutions at the end of June 2026, divided among liquid credit, non-fund private investment and private funds. This breakdown measures the asset-management business. Identifying the insurers’ borrowers requires tracing the securities held and the assets financed. 11, 12

The legal structure deserves as much attention as the name above the door. In the June 2026 accounts, BAM is the manager and BWS the insurance group. Brookfield Corporation accounts for its BWS investment using the equity method and holds all its Class C shares, which carry the residual economic interest after distributions to Class A and B shareholders. BAM’s management relationship with BWS is therefore distinct from Brookfield Corporation’s economic rights. 8

Buying an interest in a fund creates another relationship. The insurer acquires an economic interest in the vehicle’s investments, while the manager continues to oversee their selection and monitoring. If the interest is purchased from a group company, that company is also the seller; the transfer price then determines how value is divided between two related parties.

Global Atlantic supplies a dated example. In January 2024, it bought minority interests in two funds from its ultimate parent, KKR: $555 million in Diversified Core Infrastructure Fund and $353 million in KKR Property Partners Americas. The published purchase prices therefore total $908 million. The transaction transferred interests already held by KKR; the note reviewed does not specify how the purchase was settled. Describing the price as a management fee, or as a new subscription invested entirely in projects, would change the nature of the transaction. 14

Transfers can also run in a different direction. In the first half of 2026, Global Atlantic received $247 million of capital contributions from its parent in the form of interests in debt securities and funds, recorded at fair value on contribution. These assets entered its accounts through a capital transaction. Their subsequent appearance in a related-party portfolio is therefore insufficient evidence of a cash outflow from the insurer to KKR. 13

[image: In January 2024 KKR sells Global Atlantic interests in DCIF, the Diversified Core Infrastructure Fund, for $555 million and KPPA, KKR Property Partners Americas Fund, for $353 million, totaling $908 million. Fund interests move from KKR to Global Atlantic; sale consideration moves the other way, with the settlement method not detailed. In the first half of 2026 KKR contributes $247 million of debt securities and fund interests to the capital of the insurance business, measured at fair value. Solid lines show asset transfers; the dashed line shows sale consideration. Transaction flows at two distinct periods; arrows are not scaled by value.][image: In January 2024 KKR sells Global Atlantic interests in DCIF, the Diversified Core Infrastructure Fund, for $555 million and KPPA, KKR Property Partners Americas Fund, for $353 million, totaling $908 million. Fund interests move from KKR to Global Atlantic; sale consideration moves the other way, with the settlement method not detailed. In the first half of 2026 KKR contributes $247 million of debt securities and fund interests to the capital of the insurance business, measured at fair value. Solid lines show asset transfers; the dashed line shows sale consideration. Transaction flows at two distinct periods; arrows are not scaled by value.]Open the complete composition
Open the complete composition
FIG. 02 Purchases and capital contributions [S13] [S14] Method and scope
Global Atlantic bought minority interests from KKR in January 2024: DCIF for $555m and KPPA for $353m, totalling $908m. In the first half of 2026, its parent contributed interests in debt securities and funds as capital at a fair value of $247m. These are separate dates and transaction types. Arrows describe the direction of transferred rights, with no monetary scale or assumption of cash settlement.


These two events, more than two years apart, show why a balance-sheet snapshot needs the history of the asset alongside it. A holding may originate in a purchase, a capital contribution or a restructuring. Assessing the 2024 price would require the valuations and terms offered to comparable third parties; assessing the 2026 contribution would require examining the assets received, their valuation and their ability to generate the expected cash flows. The public notes establish the transactions and their accounting treatment, while leaving that economic assessment to further investigation.

A loan traced from both ends

The Brookfield refinancing takes us further in identifying the credit relationship. In its June 2026 accounts, American National Group Inc., or ANGI, reported approximately $3.8 billion of private loans to Brookfield subsidiaries. BWS, which indirectly includes ANGI, reported approximately $4.1 billion. These are overlapping scopes: the second figure covers a larger group containing the first. The $450 million loan cited in both reports is one named example of these relationships. 7, 9

The accounts of Brookfield Infrastructure Partners, or BIP, specify the refinancing terms: fixed interest of 6.33% a year, an anticipated repayment date of 7 May 2031 and a final maturity of 7 May 2036. They state that the loan is non-recourse to the BIP partnership and describe it as having been agreed at arm’s length on market terms. That last assessment is the borrower’s published position; the documents collected contain neither competing offers nor an independent valuation that would allow it to be verified for this transaction. 10

The absence of recourse to BIP marks a useful boundary. The group name may suggest a shared pool of financial strength, but the creditor must exercise the contractual rights it holds against the borrowers and any guarantees or security supporting the loan. Readers cannot assume that the partnership would repay on their behalf. The notes reviewed leave the individual signatory subsidiaries, the debt’s seniority, its security and the precise rights attached to the anticipated 2031 repayment date still to be established. 9, 10

[image: On 7 May 2026 ANGI and subsidiaries, within the BWS insurance scope, refinance a $450 million loan to subsidiaries of Brookfield Infrastructure Partners L.P. The fixed annual interest rate is 6.33%. Anticipated repayment is 7 May 2031 and final maturity is 7 May 2036. The loan is non-recourse to Brookfield Infrastructure Partners L.P.; the borrowing subsidiaries are the debtors. A common timeline runs from 2026 to 2036. At 30 June 2026 BWS private loans to Brookfield subsidiaries total approximately $4.1 billion, including approximately $3.8 billion at ANGI and subsidiaries. These reporting scopes are nested rather than added. Exact signatories and collateral are not detailed in the selected disclosures. Refinancing does not measure new net cash. Frames and arrows are not scaled by value.][image: On 7 May 2026 ANGI and subsidiaries, within the BWS insurance scope, refinance a $450 million loan to subsidiaries of Brookfield Infrastructure Partners L.P. The fixed annual interest rate is 6.33%. Anticipated repayment is 7 May 2031 and final maturity is 7 May 2036. The loan is non-recourse to Brookfield Infrastructure Partners L.P.; the borrowing subsidiaries are the debtors. A common timeline runs from 2026 to 2036. At 30 June 2026 BWS private loans to Brookfield subsidiaries total approximately $4.1 billion, including approximately $3.8 billion at ANGI and subsidiaries. These reporting scopes are nested rather than added. Exact signatories and collateral are not detailed in the selected disclosures. Refinancing does not measure new net cash. Frames and arrows are not scaled by value.]Open the complete composition
Open the complete composition
FIG. 03 One refinancing, its dates and reporting boundaries [S07] [S09] [S10] Method and scope
Existing $450m loan refinanced on 7 May 2026, at a fixed 6.33% annual rate, with an anticipated repayment date of 7 May 2031 and final maturity on 7 May 2036, according to BIP. The loan is non-recourse to the BIP partnership. At 30 June 2026, about $3.8bn of private loans reported by ANGI sits within the wider $4.1bn BWS scope; both reports mention the $450m loan. Arrows identify relationships rather than measuring new net cash flows.


The word “refinancing” prevents another misreading. The transaction concerns an existing loan; its $450 million amount does not automatically represent an equivalent additional outflow during the half-year. Measuring the net movement in cash would require reconciling repayment of the old financing, funding of the new loan and any fees. A transaction amount, a closing balance and money collected from policyholders describe three different stages.

Risk analysis then begins with the borrower. If its income can cover debt service over time, the insurer may secure an investment suited to its liabilities. If that income weakens, the loan’s value depends on the assets, its seniority, the security and negotiations with other creditors. A shared corporate affiliation may make information easier to obtain and financing easier to arrange; it may also complicate the defence of the lender’s interests when other companies in the family hold competing positions.

BWS acknowledges this possibility in its annual report. Different Brookfield accounts may occupy different levels of the same company’s capital structure, one as creditor and another as shareholder. The group describes position limits and, in certain circumstances, a passive strategy that leaves tranche decisions to the third-party investors controlling it or an independent agent acting for its investors. Establishing the procedure used for this loan would require the decision specific to the transaction. 6

A claim belongs to a particular company

Athene discloses an even more direct relationship: its holding company, AHL, had a $279 million receivable from Apollo Global Management at 30 June 2026. The loan sits within a $500 million unsecured revolving credit facility. It carries the applicable US federal mid-term rate and matures on 13 December 2028, or earlier if AHL requests repayment. A facility in the opposite direction, allowing Athene to borrow from Apollo, had no outstanding balance at that date. 1

Here, the parent company is the borrower, and the facility’s contractual capacity is distinct from the amount actually lent. The identified creditor is a holding company: the documents do not trace the $279 million back to an individual insurance contract, or establish that it can be added to the $44.025 billion of net related-party investments without a specific reconciliation. It deserves its own line on the map, naming both companies and showing the direction of the debt. 1

At Apollo group level, internal balances and transactions are eliminated on consolidation, as its accounting policy explains. This presentation shows the group as a whole in its dealings with the outside world. It can, however, obscure an individual company’s liquidity needs for a reader moving too quickly through the accounts: in that company’s own accounts, a claim on its parent remains a right to payment dependent on a borrower. Consolidation does not replace the contract governing that payment. 3

[image: At 30 June 2026 AHL, Athene Holding Ltd., has lent $279 million to AGM, Apollo Global Management, Inc., under a $500 million facility, leaving $221 million undrawn. The reverse AGM-to-AHL facility has $500 million capacity and zero outstanding. The loan is unsecured, bears interest at the US mid-term applicable federal rate, and matures on 13 December 2028, or earlier at AHL’s request. AHL records a receivable as an asset and AGM a payable as a liability. Apollo consolidated accounts eliminate the intercompany receivable and payable; the AHL–AGM contract remains in place. Bars use the $500 million contractual capacity. The holding-company loan is presented separately from $44,025 million of related-party investments.][image: At 30 June 2026 AHL, Athene Holding Ltd., has lent $279 million to AGM, Apollo Global Management, Inc., under a $500 million facility, leaving $221 million undrawn. The reverse AGM-to-AHL facility has $500 million capacity and zero outstanding. The loan is unsecured, bears interest at the US mid-term applicable federal rate, and matures on 13 December 2028, or earlier at AHL’s request. AHL records a receivable as an asset and AGM a payable as a liability. Apollo consolidated accounts eliminate the intercompany receivable and payable; the AHL–AGM contract remains in place. Bars use the $500 million contractual capacity. The holding-company loan is presented separately from $44,025 million of related-party investments.]Open the complete composition
Open the complete composition
FIG. 04 A holding-company claim on its parent [S01] [S03] Method and scope
Athene Holding Ltd. at 30 June 2026: $279m receivable from Apollo Global Management under a $500m unsecured revolving facility. Maturity is 13 December 2028, or earlier at AHL’s request, at the applicable US federal mid-term rate. The reverse facility had no amount outstanding. The receivable belongs to the holding-company scope, and intragroup balances are eliminated in Apollo’s consolidated accounts; the detailed origin of the funds remains to be established.


The same change of scope matters for revenue. A fee charged by the manager to the insurance business is income for one and an expense for the other; simply adding their separate accounts does not measure group profit. Within a fund, further charges may affect the return reaching the insurer. A revenue map therefore needs to identify the payer, recipient, vehicle and accounting eliminations. It lays the groundwork for investigating how returns are shared, without inferring that division from assets under management alone. 3, 11

The US affiliated-investment universe: $321 billion

A publication from the NAIC, the association of US state insurance regulators, places these cases in a wider context. Published in September 2026, it identifies approximately $321 billion of affiliated investments held by US life insurers at the end of 2025, or roughly 5% of their cash and invested assets. The data cover four reporting schedules and encompass several types of securities and ownership interests. 22

Within that same scope, approximately 28% is reported as credit exposure to an affiliate. The difference between this figure and the total demonstrates the value of the distinction followed throughout this article. The relationship criteria used to monitor a portfolio extend beyond debt owed by a related company. The remaining 72% may still carry economic, governance or management dependencies that this statistic does not quantify; presenting it as free of all group-related risk would be equally misleading. 22

[image: US life insurers, year-end 2025 balances at book or adjusted carrying value. The NAIC study published in September 2026 reports $321 billion of affiliated investments, about 5% of all US life insurers’ total cash and invested assets. The rounded table shows $322 billion while the text gives $321 billion. Four schedules define the scope: D part 1 section 1, issuer credit obligations; D part 1 section 2, asset-backed securities; BA, other long-term investments; DA, short-term investments. About 28% represents credit exposure to an affiliate; the calculated 72% complement covers other affiliation relationships, including a securitization manager, a fund or another investment structure. Shares are rounded; no precise credit amount is inferred. Classification identifies the relationship to examine; risk depends on the borrower, underlying assets, instrument seniority and contractual terms.][image: US life insurers, year-end 2025 balances at book or adjusted carrying value. The NAIC study published in September 2026 reports $321 billion of affiliated investments, about 5% of all US life insurers’ total cash and invested assets. The rounded table shows $322 billion while the text gives $321 billion. Four schedules define the scope: D part 1 section 1, issuer credit obligations; D part 1 section 2, asset-backed securities; BA, other long-term investments; DA, short-term investments. About 28% represents credit exposure to an affiliate; the calculated 72% complement covers other affiliation relationships, including a securitization manager, a fund or another investment structure. Shares are rounded; no precise credit amount is inferred. Classification identifies the relationship to examine; risk depends on the borrower, underlying assets, instrument seniority and contractual terms.]Open the complete composition
Open the complete composition
FIG. 05 The affiliated universe extends beyond intragroup credit [S22] Method and scope
NAIC, US life insurers, year-end 2025, book or adjusted carrying value: about $321bn across four reporting schedules in the text, versus $322bn in the published table. About 28% of the affiliated universe is reported as affiliate credit exposure. The arithmetic remainder of 72% retains other potential relationships and measures a separate reporting category. Global group aggregates use different boundaries.


Concentration also deserves attention. According to the NAIC, ten insurers with a “PE relationship” account for almost half of total affiliated investments. The report does not name those ten companies or provide a complete operational definition of that category. It therefore provides no basis for attributing the total to Apollo, Brookfield and KKR, or for directly comparing its $321 billion with the three groups’ global consolidated figures. The figures retain the difference between the text’s $321 billion and the table’s $322 billion, for which the publication supplies no reconciliation. 22

In its letter of 24 September 2026 to Senator Elizabeth Warren, the NAIC sets out the states’ supervisory tools: detailed reporting, group supervision and prior review of certain material transactions between affiliates. It also notes the potential benefits of less liquid investments for insurers able to hold them. This framework explains how an affiliated relationship can be permitted while remaining subject to supervision; it provides no individual endorsement of the price or risk of every asset. 15

Price is the decisive test

The strongest economic argument for these structures lies in bringing the businesses together. A team that sources borrowers, structures financing and understands insurance liabilities may be able to construct investments that are difficult to obtain in the conventional bond market. Maturities and cash flows may align more closely, while reduced liquidity may command additional compensation.

A working paper published by the Federal Reserve Bank of Chicago and revised on 27 April 2026 offers empirical support for part of that argument. Looking in particular at indexed annuities, it finds that major issuers use private and floating-rate investments whose shorter maturities can better match those of the products they sell. The authors also interpret their findings as evidence of better cash-flow matching. The results concern defined categories of products and portfolios; they do not certify every private loan or related-party transaction. 16

A working paper entitled Buying from the Family, in its September 2026 version, approaches the issue from the purchase price, comparing transactions in the same securities on the same dates. Among privately placed structured securities classified as primary-market purchases, the authors estimate an additional price premium of approximately 47 cents per $100 of face value for the combination of an insurer directly majority-owned by a private equity firm and a purchase of a security issued by an affiliate. Their ownership category distinguishes direct ownership by the private equity firm from ownership through one of its buyout funds. This is a purchase-price difference estimated by regression. Its interpretation depends on the sample and the classification of primary-market transactions, inferred using an algorithm. The coefficient describes the interaction between affiliation and direct ownership, measured per $100 of face value at purchase. 17

The two studies bring different evidence to the same question. One examines how a portfolio fits its liabilities; the other looks for a possible transfer of value when an asset is bought. Financing may have an appropriate maturity and still be overpriced. A related manager may also supply a good asset on competitive terms. Ownership links identify where to scrutinise the choices being made, while prices, contract terms and performance help establish their consequences.

Governance procedures therefore matter. At Athene, the functions of the former conflicts committee were transferred to the audit committee on 5 August 2025. Its policy reserves certain decisions for disinterested directors, while providing for pre-approvals and exemptions. The report also acknowledges that the committee may rely on information supplied by Apollo without independent verification. The investigation needs the decision that applied to a particular transaction, the comparables used and the insurer’s effective ability to choose another investment. 2

The contracts still missing from the map

The public record establishes a specific finding: some of the resources invested within these groups finance related companies, some pass through vehicles managed within the same corporate family, and securities also move through sales and capital contributions. For each route, a different document reveals the economic responsibilities: an investment mandate, a security, a loan agreement, the vehicle’s accounts or a conflicts policy. 1, 13, 14, 9, 10

The investigation identifies several of these connections and measures some of the balances. Detailed terms remain open for many financings: the full security package, the division of fees, contemporaneous valuations and the identity of every company holding the assets. This investigation relies on the cited publications. The groups’ positions are attributed to their authors; detailed contractual terms and independent price comparisons still to be obtained are identified in the text.

For a policyholder expecting payment in twenty years, the question becomes more concrete. Which income will support the company responsible for paying, what rights will it hold if a borrower runs into difficulty, and who will be able to decide on a restructuring? A useful map connects corporate relationships with obligations to pay, showing where interests meet and where they may diverge.

Further reading: the first investigation into AT&T pensions, the accounting boundary around Athora, and the guide to reading a life insurer’s financial strength.

The fifth investigation into the division of returns connects contracts, commissions and group earnings to follow the policyholder’s interests through each business.

Sources

The notes give each document’s date, scope and limitations. Company and regulatory communications are attributed to their authors.

	S01 · Athene Holding Ltd. / SEC EDGAR · 2026-08-10 · Accessed: 2026-10-23Athene Holding Ltd. : Form 10-Q, quarter ended June 30, 2026Passages and scope
Balance sheet at 30 June 2026; first half of 2026; comparison at 31 December 2025.
Printed pages 8 (balance sheet), 58–61 (Note 11; AHL receivable from AGM p.60 and reverse facility p.61), 70–71 (net-measure definition), 80–82 (three scopes and related-party categories), 95 (net portfolio) and 100 (overall investment reconciliation).
Breaks $44,025m of related-party net invested assets into $24,778m, $8,468m, $7,061m and $3,718m. Distinguishes the $43,527m balance-sheet subtotal and $70,616m wider presentation. Identifies AHL’s unsecured $279m receivable from AGM, $500m capacity, rate, maturity and early-repayment right, as well as recognized management fees.
Unaudited interim accounts at 30 June 2026. The non-GAAP net measure adjusts valuations, reinsurance, consolidated vehicles and third-party interests. The p100 overall bridge is not a detailed reconciliation from $70,616m to $44,025m. Generally unaffiliated borrowers are described relative to Athene. These notes do not trace the holding loan’s funding or provide individual transaction decisions. Q3 alternative-investment estimates issued on 5 October do not replace these accounts; Apollo Q3 results are scheduled for 3 November.
Official copy consulted for this review

	S02 · Athene Holding Ltd. / SEC EDGAR · 2026-02-25 · Accessed: 2026-10-23Athene Holding Ltd. : Form 10-K, year ended December 31, 2025Passages and scope
Year ended 31 December 2025; governance as described in the filing of 25 February 2026.
Printed pages 45 (conflict risks), 179–182 (Note 15, related parties), 194 (transfer to the audit committee), 210–215 (fees, AAA and platforms; Atlas p.213, MidCap p.214, Wheels p.215), 218–220 (policy and exemptions).
Confirms year-end 2025 MidCap positions, ABS/CLO exposure and potential origination fees. Dates the transfer of conflicts-committee responsibilities to the audit committee to 5 August 2025. Describes disinterested directors, pre-approvals and exemptions, and the risk of relying solely on Apollo information without independent verification.
Year-end 2025 snapshot, which must not be mixed with June 2026 GAAP amounts. Year-end 2025 Athora ownership percentages predate its 2026 financing. A published governance rule does not prove its application to every transaction or the fairness of an individual price.

	S03 · Apollo Global Management, Inc. / SEC EDGAR · 2026-08-10 · Accessed: 2026-10-23Apollo Global Management, Inc. : Form 10-Q, quarter ended June 30, 2026Passages and scope
First half of 2026 and balance sheet at 30 June 2026.
Printed pages 20 (Note 2, consolidation), 96–100 (Note 18, segments; intersegment fees p.98 and revenue reconciliation p.100).
Cross-checks $785m of intersegment management fees recognized in the first half of 2026 and establishes elimination of intercompany accounts and transactions on consolidation. These disclosures distinguish segment revenue from consolidated revenue.
Unaudited interim statements. Segment data, assets under management and Athene net invested assets have different scopes. Fee revenue is not the net profit earned from that service. Recognized fees do not establish identical cash settlements during the period.
Official copy consulted for this review

	S04 · Apollo Global Management, Inc. / SEC EDGAR · 2026-02-25 · Accessed: 2026-10-23Apollo Global Management, Inc. : Form 10-K, year ended December 31, 2025Passages and scope
Year ended 31 December 2025.
Printed pages 15 (Athene AUM), 108–109 (net invested assets), 154 (consolidation policies), 257–261 (segments).
Scope cross-check for Apollo consolidation and the distinction between managed assets, balance-sheet assets and net invested assets. The article’s core numerical evidence relies on S01–S03.
Context and verification document; managed assets must not be treated as assets owned by Apollo, nor intersegment fees added without elimination.

	S05 · Athora Holding Ltd. · 2026-03-27 · Accessed: 2026-10-23Athora Group completes acquisition of Pension Insurance Corporation Group and announces plans to relocate headquarters to the UKPassages and scope
Acquisition closed on 27 March 2026; cited financial metrics at 31 December 2025.
Opening announcement; paragraphs retaining PIC as the UK business; footnote 1 for the date of financial metrics.
Identifies PICG/PIC as the UK acquisition that Athene’s accounts say it helped finance in the first quarter of 2026.
Buyer’s announcement; expected benefits and planned headquarters relocation remain company statements. This release does not establish the amount of any Athene payment.

	S06 · Brookfield Wealth Solutions / SEC · 2026-03-26 · Accessed: 2026-10-23Brookfield Wealth Solutions : Annual Report / Form 20-F 2025Passages and scope
Financial year and position at 31 December 2025
Note 26, F-81; Item 7.B, pp.109–112, especially p.111 on competing positions and passive strategy; Item 10.C, pp.134–135.
Related-party investments of $13.4bn excluding equity-method investments, including $4.3bn of private loans to Brookfield subsidiaries. Describes conflicts, investment limits and management agreements.
Consolidated BWS scope. General risk disclosures and procedures do not document the treatment of the specific BIP loan. The complete Form 20-F includes the governance sections; the separate annual financial report contains the accounts and MD&A. SEC filing dated 26 March 2026, accepted the previous evening.

	S07 · Brookfield Wealth Solutions / SEC · 2026-08-14 · Accessed: 2026-10-23Brookfield Wealth Solutions : Interim Report Q2 2026, Form 6-K exhibit 99.1Passages and scope
Position at 30 June 2026; six months then ended
Balance sheet p.1; note 8(c) p.18; note 26 p.46; note 27 pp.47–50.
Related-party investments of $12.2bn excluding equity-method investments, including $4.1bn of private loans to Brookfield subsidiaries. Identifies the $450m BIP refinancing, shares received in capital transactions and real-estate/BBUC interests.
Unaudited consolidated BWS accounts, including ANGI. Notes 8 and 26 are not a complete inventory allowing every related exposure to be added automatically. SEC filing date is 14 August, following acceptance on the evening of 13 August.

	S08 · Brookfield Corporation / SEC · 2026-08-17 · Accessed: 2026-10-23Brookfield Corporation : Interim Report Q2 2026, Form 6-K exhibit 99.1Passages and scope
Position at 30 June 2026 and structure described in the report
Report introduction; Glossary p.58; note 3, including p.76, table footnote 6.
BWS is a separate equity-accounted issuer; BN holds all Class C shares carrying the residual economic interest. The 73% BAM interest is on a combined BN + BWS basis. The 2025 transfer of 4% of BAM to BWS had a $3.5bn transaction value.
June 2026 accounting structure. Class C ownership gives a residual interest, distinct from BAM’s management role. The report separately discusses the proposed BN–BWS combination, approved by shareholders in July and still expected to close during the year when published in August. SEC filing dated 17 August, accepted on the evening of 14 August.

	S09 · American National Group Inc. / SEC · 2026-08-13 · Accessed: 2026-10-23American National Group Inc. : Form 10-Q, quarter ended 30 June 2026Passages and scope
Position at 30 June 2026 and first half of 2026
Note 1 p.10; note 8 p.21; note 23 pp.43–44.
ANGI is an indirect wholly owned BWS subsidiary. Reports $9.6bn of related-party investments excluding equity-method investments, including $3.8bn of private loans to Brookfield subsidiaries, and the $450m BIP refinancing.
ANGI and subsidiaries: a consolidated insurance group, not a single policy-writing company. The passage does not name every legal lender. A subset of BWS, not an amount to add to BWS totals.

	S10 · Brookfield Infrastructure Partners / SEC · 2026-08-05 · Accessed: 2026-10-23Brookfield Infrastructure Partners : Interim Report Q2 2026, Form 6-K exhibit 99.1Passages and scope
Loan refinanced on 7 May 2026; position at 30 June 2026
Note 19, Related Party Transactions, p.40; repeated in MD&A.
Corroborates the $450m refinancing: 6.33% fixed rate, anticipated repayment on 7 May 2031, final maturity on 7 May 2036; non-recourse to the BIP partnership. BIP describes market terms.
The note omits the full contract, security, seniority, covenants and detailed signatories. Anticipated repayment differs from final maturity. The refinancing concerns $450m of existing debt, with net cash flows still to reconcile. The market-terms assessment belongs to BIP. SEC filing dated 5 August, accepted on the evening of 4 August.

	S11 · Brookfield Asset Management · 2026-08-05 · Accessed: 2026-10-23Brookfield Asset Management : Q2 2026 Supplemental InformationPassages and scope
Capital at 30 June 2026; fees for the quarter and trailing twelve months
Page 24, Brookfield Wealth Solutions; chart checked visually.
BWS capital managed: $150bn, 56% liquid credit, 38% non-fund private investment and 6% private funds. Stated IMA fees of 25bp plus additional fees on private funds. Also details undeployed commitments.
Management presentation with rounding and fee-bearing capital measures. Categories do not measure the share of related-party borrowers. The $8.6bn committed is still in liquid credit; do not add it to balances as a separately deployed investment.

	S12 · Brookfield Asset Management / SEC · 2026-08-10 · Accessed: 2026-10-23Brookfield Asset Management : Form 10-Q, quarter ended 30 June 2026Passages and scope
Position at 30 June 2026; first half of 2026
Investments of Consolidated Funds, BSI II, p.25; MD&A Credit, Fee Revenues, note 2; Related Party Transactions.
Confirms $150bn of BWS capital and $158m of H1 IMA revenues. BSI II sold part of its debt and equity interests in Spring Education to BWS for $129m in H1.
The mandate is not a loan to BAM. Spring Education consideration is a transaction price, not a closing balance of a debt-only investment. SEC filing on 10 August, accepted on the evening of 7 August.

	S13 · Global Atlantic Limited (Delaware) · Accessed: 2026-10-23Global Atlantic Limited (Delaware) : Interim unaudited consolidated financial statements, Q2 2026Passages and scope
Consolidated US GAAP accounts at 30 June 2026; first-half flows. Statements available to be issued on 10 August 2026 according to note 16; exact website publication date not confirmed.
Note 14, printed pp. 69–71 / PDF pp. 70–72; note 16, printed p. 73 / PDF p. 74; balance sheet p. 2.
Documents KKR mandates, $247m first-half 2026 in-kind capital contributions, historical prices for DCIF and KPPA interests and a $1bn credit agreement with an affiliate. The related-party table separates $10,479m carrying value from $114m accrued interest.
Unaudited interim accounts for consolidated GALD. The passage does not name each holding insurance entity or the affiliate borrowing under the $1bn agreement, nor disclose the amount drawn. The historical fund-interest prices do not specify how consideration was settled. The $247m flow is an asset contribution, not a cash contribution.

	S14 · Global Atlantic Limited (Delaware) · Accessed: 2026-10-23Global Atlantic Limited (Delaware) : Audited consolidated financial statements, 2025Passages and scope
Year ended 31 December 2025; includes the January 2024 purchase of fund interests. Audit report dated 2 March 2026; exact website publication date not confirmed.
Note 18, printed pp. 96–99 / PDF pp. 97–100; DCIF/KPPA purchase printed p. 97 / PDF p. 98; audit report PDF pp. 3–4.
Documents the purchase from KKR of minority limited-partner interests in DCIF for $555m and KPPA for $353m, a calculated total of $908m. Supports the distinction between securities purchases, capital contributions and management services.
Consolidated US GAAP accounts, without the complete sale agreement or price comparables. The financial-statement audit is not an arm's-length opinion on every transaction. The 2024 price is neither a current valuation of the interests nor a fee.

	S15 · National Association of Insurance Commissioners · 2026-09-24 · Accessed: 2026-10-23NAIC Letter to Sen. Warren on Private Equity, Private Credit, and Affiliated Investment IssuesPassages and scope
Institutional response and status of reforms as of 24 September 2026
pp.8–9, 12–14: related-party reporting, affiliated asset management, six codes and transaction oversight
Distinguishes legal affiliation from broader related-party coding; discusses multiple layers of fees, manager authority over assets and mandate oversight.
NAIC letter explaining and defending regulators’ framework; it is not an inspection of individual groups or approval of any specific transaction.

	S16 · Federal Reserve Bank of Chicago; Ralf R. Meisenzahl, Jackson Overpeck, Andy Polacek · 2026-04-27 · Accessed: 2026-10-23Life Insurers’ Private Credit Investments and Annuity Market Share Capture : WP 2025-09Passages and scope
Revised 27 April 2026; primarily 2017–2024 data and purchases in 2020–2024
Cover; printed pp. 13, 25–31 (PDF 15, 27–33); footnote 19; tables 6–8
Documents access to private placements via affiliated issuers, improved maturity matching for indexed annuities, outside holdings of some affiliated issuance, and liquidity and default risks.
Working paper; authors’ views. Aggregate econometric results with populations and measures distinct from NAIC 2025 and Huber et al. Promised spreads are not realized risk-adjusted profits.

	S17 · Amy W. Huber, Stefan Huber, Bella Shan and Christina Zhu; The Wharton School, University of Pennsylvania · 2026-09 · Accessed: 2026-10-23Buying from the Family: Private Equity-Owned Insurers and Their Affiliated InvestmentsPassages and scope
Version currently linked by the author, dated September 2026; 49 pages; holdings and transactions from 2009 to 2024.
Printed pp. 8–12, 17–20 and 40 (PDF 9–13, 18–21, 41); table 5, col. 2; stress pp. 25–28 and table A3, p. 46
For privately placed structured securities classified as primary-market trades, Table 5, column 2, estimates the affiliation × direct PE-ownership interaction at 0.465 price points per 100 of par (3,549 transactions). The benchmark is the same security on the same day, bought by independent insurers on an unaffiliated basis.
Working paper and aggregate regression result. Private primary-market status is inferred using a classifier and a 30-day window. The coefficient measures a purchase-price difference whose interpretation depends on the model and sample. The author-page abstract still contains figures different from the linked PDF; the older $27m annual and 8.9-point figures are excluded. The stress calculation extrapolates beyond CLOs and scales losses to the fixed-income portfolio.

	S18 · NAIC Capital Markets Bureau; Jennifer Johnson, Jean-Baptiste Carelus, George Lee · 2025-08 · Accessed: 2026-10-23Private Equity-Owned U.S. Insurer Investments Increased at Year-End 2024Passages and scope
Year-end 2024 holdings; count updated June 2025
pp. 1–3; footnote 1 on nonpublic company list; tables 1–2
137 insurers identified at year-end 2024, $704.3bn cash and invested assets, 7.8% of all-lines total; 96% of those assets held by life insurers. Manual identification method explained.
Evolving count, identified using Schedule Y plus supplementary sources; names nonpublic. Neither denominator nor definition should be equated with “PE relationships” in the 2025 report.

	S19 · Federal Reserve Bank of Chicago · 2026-04-27 · Accessed: 2026-10-23Life Insurers’ Private Credit Investments and Annuity Market Share Capture : publication pagePassages and scope
Page giving June 2025 and Revised April 27, 2026
Title, byline, date, abstract and Download link
Confirms authors, WP 2025-09 status and the 27 April 2026 revision.
Landing-page summary; detailed findings verified in PDF S16.

	S20 · Amy W. Huber · Accessed: 2026-10-23Amy W. Huber : Working Papers: Buying from the FamilyPassages and scope
Author page accessed on 23 October 2026; paper marked “Updated (Sep 2026)”.
Working Papers; first paper and Paper link
Provides the currently linked PDF and working-paper status; lists a presentation at NBER Summer Institute Corporate Finance.
Its abstract still gives 60.8%, 1.7%, $27m/year and 8.9 points, differing from the current PDF. These figures are not used in the analysis; retain as provenance/version evidence.

	S21 · National Association of Insurance Commissioners · Accessed: 2026-10-23Affiliated Investments : Insurance TopicsPassages and scope
Current page accessed 23 October 2026
Background; Related Content
Explains conditionally permitted affiliated investments, conflicts, concentration and valuation oversight, and broader related-party investments.
General institutional overview, not state-specific legal advice or an empirical finding about an insurer.

	S22 · NAIC Capital Markets Bureau; Jennifer Vento and Michele Wong · 2026-09-24 · Accessed: 2026-10-23U.S. Life Insurers’ Affiliated Investments at Year-End 2025Passages and scope
Year-end 2025 holdings at book/adjusted carrying value; published 24 September 2026 according to Capital Markets Bureau index
Pages 1–3; Table 1 on page 2; following paragraph for the 28% share; page 3 for concentration among insurers with PE relationships.
The text reports $321bn of affiliated holdings at year-end 2025, about 5% of life insurers’ cash and invested assets. About 28% of affiliated holdings across four schedules are reported as affiliate credit exposure. Ten insurers with PE relationships account for almost half of all life insurers’ affiliated holdings.
Four schedules: D, Part 1, Sections 1 and 2; BA; DA. The table gives $322bn versus $321bn in the text, without a published reconciliation. The 28% extends beyond direct loans; the 72% remainder is a reporting-category residual. The detailed 28% calculation, names of the ten insurers and full operational definition of a PE relationship remain unspecified.

	S23 · NAIC Blanks(E) Working Group · 2022-05-25 · Accessed: 2026-10-232021-22BWG Modified : Investment schedules: related partiesPassages and scope
Adopted 25 May 2022; effective for annual 2022 reporting
pp. 1–2; Schedule BA, Part 1, column 27; Schedule D, Part 1, p. 5, column 35
Six electronic codes distinguish direct lending, vehicles with mostly related collateral, vehicles with minority or zero related collateral, substantive related arrangements, other links and no link.
2022 adoption text; column numbers may have changed with schedule redesign. NAIC 2026 letter confirms the framework. Code 3 includes 0% and all exposures below 50%.

	S24 · National Association of Insurance Commissioners · 2026-03 · Accessed: 2026-10-23Accounting Practices and Procedures Manual : as of March 2026Passages and scope
March 2026 manual, 2,117 pages.
SSAP 25, paragraphs 2, 5–12 and 15–23, pages 25-1 to 25-9 (PDF 174–182); Appendix A-440, paragraphs 1, 2 and 9 (PDF 1100–1101).
Defines affiliates, related parties and the 10% control presumption; addresses intermediaries, parent loans, service fees, economic transactions and parent-level gains.
NAIC statutory accounting standards; application depends on state law and circumstances. Do not conflate control presumption, economic ownership and delegated asset management.

	S25 · NAIC Blanks(E) Working Group · 2026-08-27 · Accessed: 2026-10-23Adopted Modifications to Financial Statements and InstructionsPassages and scope
Index updated 27 August 2026; adoption and implementation dates
Index: 2021-22BWG Modified, adopted on 25 May 2022 for annual 2022 reporting; 2025-22BWG Modified, adopted on 5 March 2026 for annual 2026 reporting.
Confirms 25 May 2022 adoption of related-party reporting and annual 2022 implementation; new public/144/private classification effective for annual 2026 reporting.
Adoption index; details require the text of each amendment.

	S26 · Prudential Regulation Authority / Bank of England · 2026-04-29 · Accessed: 2026-10-23CP8/26 : Funded reinsurancePassages and scope
Consultation published on 29 April 2026 and closed on 31 July 2026; status checked on 23 October 2026.
Paragraphs 1.2–1.8, 1.15–1.16; chapter 3
Proposes aligning funded-reinsurance capital treatment more closely with economically similar assets by changing the counterparty default adjustment.
UK proposal targeting implementation on 1 July 2027. In official sources inspected on 23 October, the page retains consultation status. The proposals apply under Solvency UK and have a separate scope from the US transactions examined.

	S27 · NAIC Capital Markets Bureau; Jennifer Vento and Michele Wong · 2026-09-01 · Accessed: 2026-10-23Increase Continues for U.S. Insurers’ Outsourcing Investment Management in 2025Passages and scope
Annual 2025 reporting; management outsourced to nonaffiliates
pp. 1–2, 4–6
Explains that outsourcing reporting uses 10%/50% thresholds of assets managed and does not necessarily disclose the BACV amount under mandate; about 54% of insurers report nonaffiliated management.
All-lines insurer counts, not share of sector assets; 10% mandate threshold differs from voting-control presumption. Context source, not quantified comparison of groups.


Chapter 5
Who gets the investment returns?
Published: 2026-10-23T15:51:44+02:00 · Updated: 2026-10-23T15:51:44+02:00
[image: Conceptual illustration for chapter 5: Who gets the investment returns?]Conceptual illustration created with AI assistance; it does not document an actual event.When investment firms buy insurers · Article 5/8 · Documentary investigation as of 23 October 2026

Two five-year contracts from Athene and Global Atlantic offer almost the same rate. Their terms, sales commissions and the accounts of Apollo and KKR open up a harder question: how is the income generated by savers’ money shared?

Following the investigation into affiliated investments at Apollo, Brookfield and KKR, this fifth article follows the income from a savings contract into the group’s different businesses.

On Athene’s rate card, the number is printed large: 6.05% for five years, for the premium level and state used in this comparison. Global Atlantic’s card advertises 6.00% for a contract of the same duration. The documents carry dates just two days apart, 14 and 12 October 2026. They turn an insurer’s promise into something anyone can grasp: a sum of money, a rate and a time horizon. 1, 2, 4

Consider a wholly hypothetical comparison. A 60-year-old Florida resident pays $150,000 into a contract outside a retirement account, leaves the interest to accumulate and holds it until the five-year withdrawal-charge period has actually expired, making no withdrawals or additional payments. Under the annual-compounding assumption used in our calculation, the published rates produce approximately $201,208 at Athene and $200,734 at Forethought, the insurer that issues SecureFore II under the Global Atlantic brand. The calculated difference is $474 before tax. Global Atlantic specifies an annual effective rate; for Athene, annual compounding is a modeling assumption consistent with a historical MaxRate 5 illustration prepared in North Carolina in 2023. Values remain unrounded until the final result. 1, 2, 4, 5, 9

That small difference opens a much larger investigation. Athene belongs to the Apollo group; Global Atlantic is part of KKR. In both groups, insurance brings obligations to honor and assets to manage, while asset management and corporate financing generate other revenues. Understanding who earns what means following these relationships while keeping the original contract in view. 13, 21

Bringing two rates onto comparable terms

The products selected are multi-year guaranteed annuities, or MYGAs: US insurance contracts that guarantee an interest rate for several years. Here, we examine their accumulation phase. A lifetime annuity paying a monthly income would call for a different comparison, because its payments combine investment income, the return of capital and a guarantee tied to how long the recipient lives. 26, 27

We compare Athene MaxRate 5, issued by Athene Annuity and Life Company, with five-year SecureFore II, issued by Forethought Life Insurance Company. A $150,000 premium places both contracts in their $100,000-and-above rate tier. Both accept a 60-year-old applicant. Florida is a deliberate choice: the versions offered can vary by state. Athene, for instance, publishes a different rate and withdrawal-charge schedule for another group of states. 1, 2, 4, 5

[image: Documentary comparison for a US$150,000 premium, age 60 in Florida. Athene MaxRate 5: 6.05% a year, 14 October 2026 rate card. SecureFore II 5: 6.00%, 12 October 2026 rate card. l0g calculation with annual compounding: 150,000 × (1 + rate) to the fifth power. Final values US$201,207.71 and US$200,733.84; difference US$473.88 calculated before rounding. Five-year holding assumption, no withdrawals or additional premiums, before tax and after the charge period has actually expired. Public rate cards have different dates; these are not simultaneous personalized quotes. MaxRate convention cross-checked against a historical 2023 illustration. Stacked bars start at zero and show initial premium and calculated interest on a common scale.][image: Documentary comparison for a US$150,000 premium, age 60 in Florida. Athene MaxRate 5: 6.05% a year, 14 October 2026 rate card. SecureFore II 5: 6.00%, 12 October 2026 rate card. l0g calculation with annual compounding: 150,000 × (1 + rate) to the fifth power. Final values US$201,207.71 and US$200,733.84; difference US$473.88 calculated before rounding. Five-year holding assumption, no withdrawals or additional premiums, before tax and after the charge period has actually expired. Public rate cards have different dates; these are not simultaneous personalized quotes. MaxRate convention cross-checked against a historical 2023 illustration. Stacked bars start at zero and show initial premium and calculated interest on a common scale.]Open the complete composition
Open the complete composition
FIG. 01 Five-year projection assuming annual compounding [S01] [S02] [S04] [S05] [S09] Method and scope
l0g calculation: $150,000 × (1 + rate)⁵; hypothetical age-60 Florida customer, non-qualified policy, no withdrawals or additional premiums. Chart amounts rounded to cents and prose totals to whole dollars; the difference is calculated before rounding, after the charge period expires and before tax. Rate cards effective 14 and 12 October 2026, accessed 23 October; no simultaneous personalised quotes. Global Atlantic expressly states an annual effective rate; Athene’s annual compounding convention is checked against a historical 2023 illustration, without confirmation in a current Florida quote.


This establishes a common duration and a comparable promise of growth. Differences remain in what each contract provides, particularly the ability to take money out. The guarantees also depend on each issuing insurer’s capacity to meet its obligations. Even a carefully matched rate comparison captures only part of the contract. 1, 4

Both cards were retrieved again on 23 October and still carry their respective effective dates of 14 and 12 October 2026. They are public schedules: insurers may change new-business offers before purchase, and a personalized quote would establish the applicable terms. Our comparison aligns a holding period and calculation inputs using the documents accessible on the verification date. 1, 4

Access to the money has a price

At Athene, the annual free withdrawal allowance equals the guaranteed rate multiplied by the accumulated value at the most recent contract anniversary. The right begins in year one; its specific first-year reference base remains to be confirmed in the contract documents because the current brochure leaves it unstated. At our selected rate, the proportion used is 6.05%. SecureFore II allows 10% a year: the initial premium is the base in year one, followed by the contract value at the beginning of each year. Withdrawals within the prescribed limits are exempt from the withdrawal charges and market value adjustment applicable to excess withdrawals. 1, 3, 4, 5

For perspective, on the same $150,000 base, 6.05% is $9,075 and 10% is $15,000. These amounts illustrate the two proportions; the amount available during an actual contract’s life will depend on its prescribed base and any withdrawals already made. Our five-year projection assumes that this access remains unused.

The charges beyond the allowance differ too. The Florida version of MaxRate 5 specifies a 10% withdrawal charge in each of the five years. SecureFore II’s schedule starts at 8% for the first two years, then falls to 7%, 6% and 5%. These percentages apply to withdrawals subject to charges under the contract’s terms. Treating them as an annual reduction in the entire account balance would distort the comparison. 2, 3, 5

[image: Athene MaxRate 5: annual free-withdrawal amount equals the 6.05% multiyear rate times accumulated value at the most recent contract anniversary. The right begins in year one; the current brochure does not separately specify its first-year reference base. SecureFore II 5: 10% of the initial premium in year one, then 10% of beginning-year contract value. Florida withdrawal charges on applicable amounts above the allowance are 10%, 10%, 10%, 10%, 10% for Athene and 8%, 8%, 7%, 6%, 5% for SecureFore II in years one to five. Bars start at zero on a common scale. During the charge period, the rate-linked market value adjustment can increase or reduce proceeds above the allowance. Its amount is not calculated. Contract terms and exit dates determine the outcome.][image: Athene MaxRate 5: annual free-withdrawal amount equals the 6.05% multiyear rate times accumulated value at the most recent contract anniversary. The right begins in year one; the current brochure does not separately specify its first-year reference base. SecureFore II 5: 10% of the initial premium in year one, then 10% of beginning-year contract value. Florida withdrawal charges on applicable amounts above the allowance are 10%, 10%, 10%, 10%, 10% for Athene and 8%, 8%, 7%, 6%, 5% for SecureFore II in years one to five. Bars start at zero on a common scale. During the charge period, the rate-linked market value adjustment can increase or reduce proceeds above the allowance. Its amount is not calculated. Contract terms and exit dates determine the outcome.]Open the complete composition
Open the complete composition
FIG. 02 The contracts offer different withdrawal rights [S01] [S02] [S03] [S04] [S05] Method and scope
Versions applicable to the Florida case. Athene’s allowance depends on its rate and value at the latest anniversary; the right starts in year one, whose base is not separately named in the current brochure. Global Atlantic uses the initial deposit in year one, then beginning-of-year value. Charges and MVA apply to withdrawals covered by their clauses; no early surrender value is simulated.


There is also the market value adjustment, or MVA. On withdrawals to which it applies, this adjustment can increase or reduce the amount received, depending on interest-rate movements and the contractual formula. It operates alongside withdrawal charges. For Florida, Athene’s brochure describes a 0.25 percentage-point interest-rate threshold: a fall smaller than that threshold leaves a negative adjustment. A precise withdrawal illustration therefore requires the applicable clause, the date and the relevant parameters. The charge percentages alone cannot produce that calculation. Waivers also exist for certain health circumstances, with conditions specific to each product. 3, 5

For someone confident of holding the contract for five years, the additional five basis points have a measurable value. Someone who may need to withdraw part of the capital might place greater weight on the wider allowance and the charge schedule. Their preference will depend on a need for access that a column labeled “return” leaves unexplained.

The commission begins with a sale

Athene’s documents state that the professional selling the contract receives a sales commission, although the public rate card gives no exact amount. The SEC explains the broader economics of fixed annuities: costs can be embedded in the credited rate through the difference between what the insurer earns on its investments and what it promises the customer. An absence of an explicitly stated annual charge therefore says little, by itself, about the economic cost of distribution. 1, 27

A public schedule offers a view of this compensation, within a specific set of limits. BetterAnnuityComp, a website recruiting distributors, advertises an October 2026 starting commission of 2% on MaxRate 5 for issue ages 0–70, and 2.5% on five-year SecureFore II for ages 0–80. This level is offered to producers with at least one year’s experience; the schedule does not specify a state. The site describes the commissions as payable at issue and says some distributors can receive more. At those levels, a $150,000 premium would correspond to $3,000 or $3,750. This is the intermediary’s advertised offer. Our research obtained neither independent confirmation from the insurers nor a payment statement establishing that these amounts were paid on a contract. 8

These conditional amounts expose a practical issue in distribution. Two products can offer customers very similar rates while promising different compensation to the salesperson. Assessing a particular sale would require the advice given, the customer’s needs and the compensation actually agreed. The schedule identifies information worth requesting: the intermediary’s actual agreed compensation, any payments elsewhere in the distribution chain, and the circumstances in which commission must be repaid following an early exit.

In our accumulation example, deducting $3,000 from the initial capital and then applying 6.05% would invent a charge outside the contractual assumptions used. The guaranteed rate governs the growth of the account. For the insurer, compensation paid to the distributor is a cost that the product’s economics must fund. The two perspectives describe the same contract using different timing and calculation bases.

That timing difference also appears in the accounts. Global Atlantic explains that certain commissions and expenses directly attributable to successfully acquiring contracts are recorded as deferred acquisition costs, then amortized over the expected contract life. In the first half of 2026, its fixed-rate annuity table adds $38 million to these costs and amortizes $63 million. Those figures describe the accounting for a portfolio spanning several generations of sales. They cannot establish a reliable average commission for a SecureFore II contract purchased today. 23, 18

At Athene, more assets and a narrower margin

Once a contract has been sold, the insurer must generate the resources to fund its promise. Athene’s accounts show how that works at the company level. For the first half of 2026, management’s presentation starts with $7.795 billion of net investment earnings. After adding $73 million of management-fee revenue received by Athene and accounting for the cost of its obligations, other operating expenses and financing, it reaches $1.596 billion of Spread Related Earnings, or SRE. This is a pre-tax operating measure adjusted from accounts prepared under US generally accepted accounting principles, or US GAAP. 13

[image: First half of 2026, US$ million, half-year amounts not annualized. Athene Holding Ltd. management non-GAAP view retaining Athene’s economic share of ACRA. Net investment earnings 7,795 plus strategic capital management fees received by Athene 73 less aggregate cost of funds 5,749 produce net investment spread 2,119. After other operating expenses 229 and financing costs 294, pre-tax spread-related earnings are 1,596. Floating bars use a common scale. H1 2025 then H1 2026: annualized investment earned rate 5.14% then 5.16%, cost of funds 3.57% then 3.80%, SRE US$1,624m then US$1,596m. Cost of funds combines interest, options, reserves and amortization, and differs from individual policy crediting rates. The US$785m Apollo fee figure includes ACRA minority interests and is already reflected in GAAP net investment income: it is neither deducted twice nor added to 7,795 to reconstruct gross income.][image: First half of 2026, US$ million, half-year amounts not annualized. Athene Holding Ltd. management non-GAAP view retaining Athene’s economic share of ACRA. Net investment earnings 7,795 plus strategic capital management fees received by Athene 73 less aggregate cost of funds 5,749 produce net investment spread 2,119. After other operating expenses 229 and financing costs 294, pre-tax spread-related earnings are 1,596. Floating bars use a common scale. H1 2025 then H1 2026: annualized investment earned rate 5.14% then 5.16%, cost of funds 3.57% then 3.80%, SRE US$1,624m then US$1,596m. Cost of funds combines interest, options, reserves and amortization, and differs from individual policy crediting rates. The US$785m Apollo fee figure includes ACRA minority interests and is already reflected in GAAP net investment income: it is neither deducted twice nor added to 7,795 to reconstruct gross income.]Open the complete composition
Open the complete composition
FIG. 03 Investment income finances several obligations [S13] Method and scope
Athene Holding Ltd., first half of 2026; US$ millions, not annualised. Pre-tax, non-GAAP management presentation retaining Athene’s economic share and excluding ACRA minority interests. The $73m is management-fee income received by Athene. Cost of funds combines multiple products and expenses. Rates in the comparison panel are annualised; relative changes in average assets and earnings are calculated within the same standalone Athene series.


The largest deduction, $5.749 billion, is called cost of funds. It combines several elements: interest credited to fixed strategies, the cost of options supporting indexed contracts, institutional obligations, amortization of acquisition costs and other expenses. Describing the entire amount as interest paid to savers would erase activities and costs that this investigation is trying to understand. 13

The year-on-year movement is revealing. Average net invested assets rise by about 15.4%, while SRE falls by 1.7%. The annualized investment earned rate increases from 5.14% to 5.16%, while the cost-of-funds rate climbs from 3.57% to 3.80%. A company can thus manage considerably more money while its margin narrows. The figures establish that movement; they cannot attribute all of it to competition for customers or to a particular pricing decision. 13

That 5.16% portfolio rate calls for care when we return to the MaxRate card: the portfolio’s 5.16% and the 6.05% offered in October belong to different comparisons. The first rate summarizes a portfolio of assets and obligations during the first six months of the year. The second is a new offer at a different date, for a particular product and duration. Establishing its profitability would require the returns on the assets used to back that new cohort of contracts, together with its funding and costs.

Management fees come before the insurer’s earnings

The word “net” in investment earnings carries part of the story. In its half-year report, Athene records $785 million in management fees incurred for Apollo, after any fee waivers and rebates. The fees contain several components of compensation. The disclosed amount excludes certain fees charged within investment funds and fees borne by reinsurance partners, so it does not capture every layer of investment-management charges connected to the business. 12

These fees are included in calculating Athene’s GAAP net investment income and appear at Apollo as intersegment revenue. Deducting them again from income already reported net would count the expense twice. Reversing the calculation also requires care: the $785 million includes the minority partners’ share in the ACRA vehicles, whereas the earnings bridge above reflects Athene’s economic share. Simply adding $785 million to $7.795 billion would therefore fail to reconstruct a consistent gross investment-income figure. 12, 13, 14

For an investigation into how the income is shared, the crucial point is the service being paid for. The manager earns revenue by administering and directing investments, then bears its own expenses. The insurer calculates earnings after the charges attributable to its business. Apollo’s consolidated accounts eliminate internal transactions, preventing billing between subsidiaries from being confused with fresh revenue from outside the group. The economic question remains: how are revenues, costs and responsibilities allocated between the businesses? 14

KKR sets out the revenues connected to its insurer

KKR offers another useful perspective because it brings several sources of income together in an explicit table. In the first half of 2026, its insurance business generates $548.550 million of pre-tax operating earnings, under its adjusted, non-GAAP definition. The management fees paid to KKR have already reduced the investment income used to calculate that result. 20

The group then adds three components: $289.460 million of management fees from the insurance segment, $125.578 million of fees on reinsurance vehicles that bring in third-party capital, and $33.817 million of capital-markets fees from transactions facilitated by Global Atlantic. Each of these three lines is net of the compensation expense counted in KKR’s fee-related earnings, or FRE, measure, which excludes equity-based compensation. Together, the components reach $997.405 million, labeled Total Insurance Economics. 20

[image: First half of 2026, US$ million. KKR-defined broader non-GAAP measure: pre-tax insurance operating earnings 548.550, insurance-paid management fees net of FRE compensation 289.460, sidecar fees net of FRE compensation 125.578 and Global Atlantic-related capital-markets fees net of FRE compensation 33.817, totaling 997.405. Stacked bar to scale; published US$ thousands divided by 1,000. Insurance operating earnings already reflect the management fees incurred by the segment. Gross management fees 350.860 less FRE compensation of 61.400 calculated by subtraction equal 289.460. FRE compensation excludes equity-based pay. Third parties pay KKR to manage Ivy and related sidecars; capital-markets transactions are anchored or facilitated by Global Atlantic. The measure combines pre-tax earnings with fees net of FRE compensation, before allocation of all other manager overhead and taxes.][image: First half of 2026, US$ million. KKR-defined broader non-GAAP measure: pre-tax insurance operating earnings 548.550, insurance-paid management fees net of FRE compensation 289.460, sidecar fees net of FRE compensation 125.578 and Global Atlantic-related capital-markets fees net of FRE compensation 33.817, totaling 997.405. Stacked bar to scale; published US$ thousands divided by 1,000. Insurance operating earnings already reflect the management fees incurred by the segment. Gross management fees 350.860 less FRE compensation of 61.400 calculated by subtraction equal 289.460. FRE compensation excludes equity-based pay. Third parties pay KKR to manage Ivy and related sidecars; capital-markets transactions are anchored or facilitated by Global Atlantic. The measure combines pre-tax earnings with fees net of FRE compensation, before allocation of all other manager overhead and taxes.]Open the complete composition
Open the complete composition
FIG. 04 Four contributions to KKR’s broader insurance economics [S20] Method and scope
First half of 2026, US$ millions; KKR figures converted from reported US$ thousands. The non-GAAP Total Insurance Economics measure adds pre-tax Insurance Operating Earnings and three fee components net of FRE compensation. Associated compensation of $61.400m is calculated by subtraction. The total extends beyond the insurer alone and does not allocate all asset-management overhead; it is not after-tax net profit. FRE compensation excludes equity-based payments.


The table shows how one group can earn money by insuring obligations, managing the associated assets, bringing in investment partners and arranging financing. The services and payers differ. KKR attributes reinsurance-vehicle management fees to third parties; linking them to the holder of our $150,000 contract would require further evidence. The published total also leaves the allocation of some manager overhead across these activities unresolved. 20

A careful reading therefore keeps the $997.405 million distinct from the insurer’s own net profit or money deducted from customers’ accounts. The measure describes a broader economic contribution under KKR’s conventions. It makes the group’s interest in several complementary businesses visible while leaving the final margin on an individual product unresolved. Athene’s $1.596 billion of SRE and KKR’s $997.405 million also cover different scopes. Ranking them as competing measures of profitability would imply a precision the figures cannot support.

An additional return can pay for useful work

The groups’ case deserves examination in its strongest form. In its annual report, Athene argues that originating loans directly can save on intermediary costs, improve knowledge of borrowers and allow it to negotiate financing terms. Global Atlantic emphasizes asset-liability management, matching the duration of its obligations with that of less liquid investments. An insurer expecting to hold an asset for a long time may, in theory, be better placed to bear its illiquidity than an investor who could need to sell tomorrow. 15, 22

The working paper by Meisenzahl, Overpeck and Polacek, published by the Federal Reserve Bank of Chicago and revised on 27 April 2026, studies this mechanism in a specific setting. Its findings concentrate on indexed annuities, for which certain private investments improve maturity and cash-flow matching. The authors also link these investments to market-share gains by private-equity-owned insurers. Higher yields accompany lower liquidity and security-specific distress or default profiles. Applying these observations therefore requires preserving the distinction between indexed annuities and fixed-rate contracts. 24, 25

Measuring the additional return reaching a MaxRate or SecureFore II customer would require a product-specific analysis. A better-organized financing business could both support a competitive customer rate and leave more income with the group. It could also create an advantage largely absorbed by fees or compensation for risk. Distinguishing these possibilities requires comparable obligations and assets, examined over the same period and after all relevant costs.

Both contracts examined here come from groups connected to large alternative asset managers. On their own, they cannot serve as an experiment measuring the effect of that ownership against a mutual or an independent insurer. Their closely matched rates support a specific commercial comparison, while leaving the broader merits of different ownership structures unresolved.

From contract growth to group earnings

Under a fixed contract held through the chosen guarantee term, the policyholder earns the promised growth. The distributor is paid for the sale under its commercial agreement. The manager receives income for investing the assets, and the insurer retains the earnings left after meeting its obligations and expenses, while bearing the associated risks. Where these businesses belong to the same group, the shareholder can benefit from several sources of earnings. Adding them together requires accounting for costs and eliminating internal transactions within the scope being examined. 1, 4, 14, 21

To establish the additional income actually retained from a new sale, a precise link between these levels is still missing: the actual distribution commission, the assets attributed to the cohort, every layer of fees, the cost of guarantees and capital, expected losses and the value of withdrawal rights. The public reports reviewed here do not disclose that calculation for our two products. The quote, applicable terms and economic data for that cohort of contracts would allow the comparison to proceed.

Under our annual-compounding assumption, the five-year projection shows about $474 in additional growth, alongside different rules for accessing the money. For the investigator, the decisive task is to trace the same money from the contract to the investments and the businesses within the group. Only then can an additional return be assessed as a shared benefit, payment for a useful service or a margin retained.

Method and scope

This investigation draws on public documents verified through 23 October 2026. The documentary comparison uses rate cards and brochures; a personalized quote and contract documents would establish the terms of a purchase. Global Atlantic explicitly describes its rate as annual effective. For Athene, our calculation assumes annual compounding, checked for consistency against a 2023 MaxRate 5 illustration for a 65-year-old man in North Carolina with a qualified contract. That check has a historical and methodological scope. The Florida rates come from October 2026 schedules, and simulated five-year values assume the withdrawal-charge period has actually expired. 1, 2, 3, 4, 9

The commission figures come from an explicitly identified distributor’s advertised offer. Half-year accounts, their definitions and their reconciliations are examined separately from October pricing. No interview, request for comment or individual payment is presented as having taken place. The illustrations show calculations or representations of the cited data; they introduce no invented flows between contracts and assets.

Further reading: why investment firms buy insurers, the Jackson–Athene reinsurance treaty, and the guide to reading a life insurer’s financial health.

The sixth investigation into prudential risk treatment follows the ratings, collateral and valuation rules that determine insurers’ required resources.

Sources

The notes give each document’s date, scope and limitations. Distributor offers and the groups’ positions are attributed to their authors; historical documents remain identified as such.

	S01 · Athene Annuity and Life Company · Accessed: 2026-10-23Athene MaxRate : Rate Card for most states, 76052Passages and scope
Document/version 2026-10-14; accessed 23 October 2026.
PDF p. 1, 5 Year Term / $100,000+; p. 2, withdrawals, MVA and commission.
Rate schedule effective 14 October 2026, retrieved unchanged on 23 October: 6.05% for five years at $100,000 and above; 10% withdrawal charge in each of five years; annual free withdrawal from year one equals the multiyear rate multiplied by accumulated value at the latest anniversary. Sales commission disclosed without amount.
Public schedule, not a quote. Annual-effective convention and specific first-year reference base are not explicit; l0g projection assumes annual compounding. State availability checked with S02. Upload date unknown.

	S02 · Athene Annuity and Life Company · Accessed: 2026-10-23Athene MaxRate 3, 5 & 7 : Rates and Availability, 76048Passages and scope
Document/version 2026-10-14; accessed 23 October 2026.
PDF p. 1, state list and 5-year row in each of the two groups.
Florida expressly included at 6.05% with 10/10/10/10/10 charges; Texas in the other group at 6.00%; issue ages 0–83; initial premium earns the multiyear rate guaranteed for five years.
Features and availability vary by distributor. The schedule confirms Florida, premium tier and age 60; individual underwriting/acceptance remains separate. Additional premiums and value after five years enter a strategy with annually renewed rates. Financial-professional document. Upload date unknown.

	S03 · Athene Annuity and Life Company · Accessed: 2026-10-23Athene MaxRate : Asset growth you can depend on, 76046Passages and scope
Document/version 2026-04-22; accessed 23 October 2026.
PDF pp. 4–7: premium, term, withdrawals, death, annuitization and MVA; p. 8: version.
Initial premium $10,000 to $1 million; annual free withdrawal; full access after the charge period expires and transfer to the annually renewable strategy. For Florida, the described MVA offset is 0.25 percentage points; exact amount depends on the contract. Obligations belong to the issuing insurer.
Summary to be supplemented by contract and Certificate of Disclosure. Dollar MVA and all waiver conditions cannot be established from this brochure alone. Upload date unknown.

	S04 · Global Atlantic / Forethought Life Insurance Company · Accessed: 2026-10-23SecureFore II 5-Year Fixed Annuity : Rate promotion, FA9000Passages and scope
Document/version 2026-10-12; accessed 23 October 2026.
PDF p. 1, rate panel, footnote 2, withdrawal and issuer disclosures.
6.00% at $100,000 and above; 5.80% below; five-year guarantee; annual effective rate explicitly stated; annual 10% free withdrawal.
Schedule effective 12 October 2026, retrieved unchanged on 23 October. New-business rates can change; no simultaneous quotes or purchase. California and New York excluded. Upload date unknown.

	S05 · Global Atlantic / Forethought Life Insurance Company · Accessed: 2026-10-23SecureFore II 5-Year Fixed Annuity : Product Highlights, FA8658Passages and scope
Document/version 2026-04; accessed 23 October 2026.
PDF p. 1: age, premium, withdrawal rights, charges, MVA; p. 2 footnote 5: Florida.
Ages 0–85; single premium minimum $10,000, maximum $1 million at age 60; 10% of deposit free in year one, beginning-year value thereafter; 8/8/7/6/5/0 charges; MVA; Florida variation expressly described.
Non-qualified expressly available; Florida is named in the nursing-home waiver: at least 60 consecutive days and availability from the first contract anniversary. Products/options vary by state and firm; signed contract needed for complete terms. Upload date unknown.

	S06 · Athene · Accessed: 2026-10-23Fixed Annuities for Retirement Investment : Athene MaxRate resourcesPassages and scope
Document/version undated; accessed 23 October 2026.
Athene MaxRate section, brochure and rate-card links.
Official provenance of documents hosted by Widen.
Changing page without publication date; links can replace earlier versions. Upload date unknown.

	S07 · Global Atlantic · Accessed: 2026-10-23SecureFore II : product pagePassages and scope
Document/version undated; accessed 23 October 2026.
Resource links and withdrawal disclosures.
Official provenance of FA8658.
Changing page. Old /retirement-annuities/ URL returns 404 when opened: its indexed no-annual-fee claim is not retained. Upload date unknown.

	S08 · BetterAnnuityComp.com · Accessed: 2026-10-23Annuity Carrier List and Starting Commission LevelsPassages and scope
Distributor-stated update: October 2026; page rechecked 23 October 2026.
How to read / Where these numbers come from; Athene > Max Rate 5 Yr ages 0–70; Global Atlantic > SecureFore II 5 Yr ages 0–80.
Statement of this distributor's own starting compensation: 2% MaxRate 5 and 2.5% SecureFore II 5 at age 60. Percentage of premium paid at issue, for producers with one year of experience.
Commercial offer from a distributor recruiting producers; current issuer schedule not obtained. Higher levels possible and final level set in contracting documents. State unspecified; actual payment and total network cost unknown. No causal link established with the crediting-rate difference. Verification claims belong to the site. HTML changed since the package; selected rows unchanged.

	S09 · Athene (illustration); Cardinal Guide (public host) · Accessed: 2026-10-23Athene MaxRate 5 hypothetical illustration : 7 November 2023, reproduced in 3 Retirement Income AnnuitiesPassages and scope
Document/version 2023-11-07; accessed 23 October 2026.
PDF pp. 21–27: complete Athene illustration; p. 23 (3/7): $100,000 at 6.15% and annual values.
Historical illustration: $106,150, $112,678, $119,608, $126,964 and $134,772 exactly match 100000×1.0615^t rounded to dollars. This check makes the annual-compounding assumption consistent with this old example.
Male age 65, North Carolina, qualified contract, prepared 7 November 2023. Historical methodology check, not confirmation of terms or guaranteed sums for a 60-year-old in Florida in 2026. The table still distinguishes accumulated and surrender values at the end of year five; full availability follows actual term expiry. Upload date unknown.

	S10 · Athene Annuity & Life Assurance Company of New York (document); Nest Egg Builders (host) · Accessed: 2026-10-23Athene MaxRate Certificate of Disclosure and Acknowledgement : NY, 20911 MAXCOD7Passages and scope
Document/version 2018-03; accessed 23 October 2026.
PDF pp. 19–22; p. 21, certificate p. 3: How is the insurance producer compensated?
Commission paid by the insurer, distinct from deduction from premium; cost enters pricing and access restrictions; possible volume-related compensation.
Old New York seven-year certificate, revision 03/18. Historical mechanism evidence with no automatic application to 2026 Florida five-year terms. No current amount inferred. Upload date unknown.

	S11 · Forethought Life Insurance Company (document); Ideal Producers Group (host) · Accessed: 2026-10-23Commission Schedule for Annuity Sales : Standard IMO 1, GA70015-02(IMO1)Passages and scope
Document/version 2025-09-22; accessed 23 October 2026.
PDF p. 2 SecureFore 5; p. 3 premium basis and hierarchy; p. 4 chargebacks.
Insurer schedule for one IMO level: SecureFore five years ages 0–80 at 3%, with possible allocation within a hierarchy.
Product name lacks II, dated 2025, with no evidence it remains effective. Excluded from current comparison; retained to make the lead and exclusion auditable. Upload date unknown.

	S12 · Athene Holding Ltd. · 2026-08-10 · Accessed: 2026-10-23Athene Holding Ltd. : Form 10-Q, quarter ended June 30, 2026Passages and scope
Period 2026-01-01 to 2026-06-30; publication date is distinct from accounting period.
Note 11, p. 58: Apollo fees; Note 6, p. 47: deferred acquisition costs.
H1 2026 Apollo fees of $785m incurred, net of waivers/rebates, included in GAAP investment income. This scope includes ACRA minority interests, while SRE excludes their economic share. Further fund and reinsurance fee layers sit outside this amount.
Issuer disclosure. The $785m includes ACRA noncontrolling interests, which SRE excludes. Deferred acquisition costs encompass more than distribution commissions.

	S13 · Athene Holding Ltd. · 2026-08-10 · Accessed: 2026-10-23Athene Holding Ltd. : Second Quarter 2026 Financial SupplementPassages and scope
Period 2026-01-01 to 2026-06-30; publication date is distinct from accounting period.
P. 6: SRE bridge and rates; pp. 20–21: definitions; pp. 24–25: GAAP reconciliations.
H1 amounts in $m: 7,795 + 73 − 5,749 − 229 − 294 = 1,596 of pre-tax SRE. Rates are annualized and the measures exclude the economic share of ACRA noncontrolling interests.
Unaudited management non-GAAP measures. Dollar amounts are half-year amounts; rates are annualized. Cost of funds combines multiple products and expense categories.

	S14 · Apollo Global Management, Inc. · 2026-08-10 · Accessed: 2026-10-23Apollo Global Management, Inc. : Form 10-Q, quarter ended June 30, 2026Passages and scope
Period 2026-01-01 to 2026-06-30; publication date is distinct from accounting period.
Note 2, p. 20: consolidation; Note 18, p. 98: segments and internal fees.
Confirms $785m of intersegment management fees in H1 2026 and their consolidation elimination. FRE of $1,513m covers all asset-management activities, without a client-level profit allocation.
Fees are revenue before the manager’s own costs. FRE is not broken down by client. The 2025 Retirement Services comparative differs slightly from standalone Athene.

	S15 · Athene Holding Ltd. · 2026-02-25 · Accessed: 2026-10-23Athene Holding Ltd. : Form 10-K, year ended December 31, 2025Passages and scope
Period 2025-01-01 to 2025-12-31; publication date is distinct from accounting period.
P. 16: origination; pp. 69–70: 2025 results; p. 125: deferred costs; p. 179: fees.
Athene attributes intermediation savings, an origination premium and better access to diligence to direct origination. These company claims remain separate from a measured net benefit for an individual policyholder.
Claims about yield and risk-management benefits are the company’s own; the filing does not measure a causal gain, net of all fees, for an individual policyholder or a matched contract.

	S16 · Athene Holding Ltd. · 2026-10-05 · Accessed: 2026-10-23Athene Holding Ltd. : Form 8-K, preliminary third-quarter alternatives performancePassages and scope
Period 2026-07-01 to 2026-09-30; publication date is distinct from accounting period.
Item 7.01: preliminary Q3 alternative-investment estimates.
Partial disclosure dated 5 October 2026, with full results scheduled for 3 November. Alternative-investment estimates remain separate from the half-year bridge.
Preliminary estimates restricted to alternatives; they must not be inserted into the H1 earnings bridge.

	S17 · Athene Holding Ltd. · Accessed: 2026-10-23Athene Holding Ltd. : Financial ResultsPassages and scope
Index accessed 23 October 2026.
2026 section, latest complete quarter available at the 23 October check: Q2.
Discovery index checked on 23 October 2026. Numerical bridges rely on the identified S12–S16 filings and retain their own reporting periods.
Changing webpage. Investigation figures come from the identified S12–S16 filings.

	S18 · Global Atlantic Limited (Delaware) · Accessed: 2026-10-23Global Atlantic Limited (Delaware) : Interim unaudited consolidated financial statements, June 30, 2026Passages and scope
First half of 2026 and balances at 30 June 2026; statements available to be issued on 10 August 2026, with public publication date unconfirmed.
Note 3, p. 26/PDF27; Note 6, p. 53/PDF54; Note 14, pp. 69–71; Note 16, p. 73.
Unaudited GALD H1 accounts: 4,706 − 759 − 71 − 61 = $3,815m of net investment income. The $759m includes $351m of KKR fees. Fixed-rate annuities: $38m of DAC capitalized and $63m amortized across multiple contract cohorts.
Unaudited interim accounts for consolidated GALD. The amounts are neither contractual crediting rates nor cash flows for an individual product. Investment management fees and acquisition costs have different functions and recognition calendars.

	S19 · Global Atlantic Limited (Delaware) · Accessed: 2026-10-23Global Atlantic Limited (Delaware) : Financial Supplement, Second Quarter 2026Passages and scope
Quarter and half year ended 30 June 2026; public publication date unconfirmed.
P. 9: ratios; pp. 28–32: definitions; pp. 35–36: reconciliations.
Annualized GALD H1 ratios on average adjusted invested assets: investment yield 4.91%, insurance cost 3.67%, overhead 0.49%, tax 0.15%, after-tax operating return 0.60%. Scope differs from KKR measures and customer rates.
GALD-specific non-GAAP measures; interim periods are annualised by the issuer. Aggregated insurance cost is not a policyholder’s return, and these measures cannot be directly combined with KKR insurance-segment measures.

	S20 · KKR & Co. Inc. · 2026-07-30 · Accessed: 2026-10-23KKR & Co. Inc. : Second Quarter 2026 Financial ResultsPassages and scope
First half of 2026, quarter ended 30 June 2026, and recast comparative periods.
P. 16/PDF20: insurance; p. 17/PDF21 and p. 35/PDF39: total; pp. 38–41: definitions.
H1 2026, $m: 548.550 + 289.460 + 125.578 + 33.817 = 997.405. The three fee lines are net of FRE compensation, which excludes equity compensation. KKR attributes sidecar fees to third parties; the total measures a broader group contribution.
Segment and non-GAAP measures. Insurance Operating Earnings is pre-tax and investment income already deducts KKR fees. Total Insurance Economics exceeds the insurer-only profitability scope; sidecar fees are paid by third parties and capital-markets fees arise from transactions facilitated by GA.

	S21 · KKR & Co. Inc. / SEC EDGAR · 2026-08-06 · Accessed: 2026-10-23KKR & Co. Inc. : Form 10-Q, quarter ended June 30, 2026Passages and scope
Quarter and half year ended 30 June 2026; filed with the SEC on 6 August 2026.
Note 2, p. 20: intercompany transactions; Note 21: segments. Official KKR copy, 186 pages.
Filed 6 August 2026 for the period ended 30 June: intragroup balances and transactions are eliminated on consolidation. Segment metrics follow the published management conventions, without an individual policy profitability calculation.
The filing is consolidated at KKR level. Consolidation does not allocate fees or income to individual products or policies; adjusted measures must retain their definitions.
Official copy consulted

	S22 · Global Atlantic Financial Group · 2026-04 · Accessed: 2026-10-23Global Atlantic Credit Investor Update : April 2026Passages and scope
April 2026 presentation; principal portfolio data at 31 December 2025.
P. 6: asset–liability model; p. 18: private origination and illiquidity premium.
Global Atlantic sets out its asset–liability cash-flow matching model and claims an illiquidity premium without incremental credit risk. This is the issuer’s assessment; portfolio data predominantly refer to year-end 2025.
Commercial presentation for financial professionals containing issuer assessments. Its claim of no incremental credit risk is not independently verified by this document; no projection is treated as a realised result.

	S23 · Global Atlantic Limited (Delaware) · Accessed: 2026-10-23Global Atlantic Limited (Delaware) : Audited consolidated financial statements, December 31, 2025Passages and scope
Financial year 2025; auditor’s report dated 2 March 2026, with public publication date unconfirmed.
Note 2, pp. 21–22/PDF22–23: DAC composition and amortization.
Commissions and other costs directly related to successful acquisition or renewal are capitalized by cohort and amortized over expected economic life. This aggregate accounting policy differs from a sales commission schedule. Auditor’s report dated 2 March 2026.
Aggregated accounting policy, not a distributor commission schedule or the exact cost of an individual policy. The audit date is distinguished from publication.

	S24 · Ralf R. Meisenzahl, Jackson Overpeck & Andy Polacek / Federal Reserve Bank of Chicago · 2026-04-27 · Accessed: 2026-10-23Life Insurers’ Private Credit Investments and Annuity Market Share CapturePassages and scope
27 April 2026 revision of WP 2025-09; portfolios through 2024; analyses use distinct samples and empirical designs.
Pp. 21–22/PDF23–24: indexed-annuity market; pp. 29–31/PDF31–33: yield spreads, liquidity and distress.
Working paper revised 27 April 2026. The authors’ findings concentrate on indexed annuities and improved cash-flow matching. Yield spreads accompany illiquidity and security-specific distress or default profiles. The margins on the two MYGAs fall outside its scope.
Authors’ research, concentrated on indexed annuities: no margin-sharing estimate for MaxRate or SecureFore II. Differences between the text on p. 29 and Figure 11 led us to omit numerical spread estimates from our illustrations.

	S25 · Federal Reserve Bank of Chicago · 2026-04-27 · Accessed: 2026-10-23Working-paper publication and revision record, WP 2025-09Passages and scope
First published June 2025; revision dated 27 April 2026.
WP 2025-09 publication notice: authors, revision date and PDF link.
Confirms the 27 April 2026 revision and working-paper status. Findings belong to the authors; publication by the Chicago Fed preserves that attribution.
The recorded date is the revision date; the publication notice does not make the authors’ conclusions official Federal Reserve policy.

	S26 · National Association of Insurance Commissioners · Accessed: 2026-10-23Insurance Topics : AnnuitiesPassages and scope
General annuity terminology reviewed 23 October 2026; publication date not established.
Overview; immediate and deferred, fixed, variable and indexed annuity categories.
Background distinguishing fixed-rate accumulation from converting capital into income.
Terminology only. Indexed versions display different update dates (9 January 2025 and 30 September 2026); no regulatory chronology relies on this page. Direct canonical opening failed; a full indexed version was read and current terminology was also retrieved in official-domain search.

	S27 · US Securities and Exchange Commission · Accessed: 2026-10-23Investor.gov : AnnuitiesPassages and scope
Guide accessed 23 October 2026; publication date unconfirmed.
Product-category table, “What will I pay…” section and paragraphs on implicit charges, withdrawals and MVA.
Explains how a fixed annuity’s crediting rate can incorporate insurer costs and distinguishes commissions, withdrawal charges and market value adjustments.
General guide; product-specific rates and conditions come from issuer documents. No personal tax simulation is derived from it. Upload date unknown.

	S28 · National Association of Insurance Commissioners · Accessed: 2026-10-23Insurance Agent (Producer) Disclosure for Annuities : Appendix APassages and scope
Reference form bearing a 2020 copyright, linked by the working group in 2026.
PDF p.2: “How I’m Paid for My Work”; p.1: South Dakota reference.
Documentary example distinguishing commissions generally paid by insurers, fees generally paid by customers and other indirect compensation; invites customers to ask the producer about compensation.
Reference form with a state-specific mention; it does not establish a uniform legal requirement across all US states. Upload date unknown.

	S29 · National Association of Insurance Commissioners · Accessed: 2026-10-23Annuity Buyer’s Guide Working Group : public documentsPassages and scope
Working-group activity in 2026; consultation and meetings.
Document links, 3 August draft and 24 September 2026 meeting.
Provenance for the disclosure form and a check on the status of the work.
The page still presents the 3 August draft and 24 September 2026 meeting. Appendix A is an example provided for discussion. No adopted status or new rule is inferred from this work; page publication date unknown.
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An annuity still has to fund the same years of retirement, yet the resources required to support it depend on investment ratings, the reinsurance contract and the rules of the country where the liabilities are held. From the British proposal to new US risk factors, public documents trace how that treatment changes and the information needed to measure a capital saving.

Following the division of returns between policyholders, distributors and asset managers, this sixth investigation follows the prudential treatment of insurance promises.

On an insurer’s balance sheet, twenty years of payments to a retiree begin with an immediate question: what value of assets must the company hold today to meet those payments? The answer depends on when benefits fall due, the income expected from investments and the losses the business must be able to withstand. Some assets cover the value assigned to its obligations; own funds absorb adverse deviations. Together, they provide the financial backing for the promise. 1

On 29 April 2026, the UK’s prudential regulator put striking figures on the importance of the calculation. It estimated that an average funded reinsurance transaction currently involves valuation and capital charges equivalent to 2–4% of the underlying annuity liabilities, compared with 11–15% for economically similar investments. Its proposal would bring the first measure to around 10%. Those figures combine a valuation adjustment, solvency capital and the risk margin. Treating them as three directly interchangeable capital rates would obscure the very mechanism the PRA wants to change. 2, 3

That mechanism matters to groups combining asset management and insurance. Their organisation gives them influence over investment selection, financing and, where they also own a reinsurer, the entity carrying part of the risk. The BIS describes how these choices can combine better investment management with the effects of different reserving and capital rules. Establishing how much each contributes means following the calculation all the way through. 1

An investment becomes a claim on a reinsurer

Funded reinsurance links a portfolio of assets to the payments the reinsurer undertakes to make while bearing the risks transferred to it. Depending on the arrangement, those assets may be transferred or remain with the insurer ceding the risks, as in funds-withheld structures. The insurer that contracted with the retiree retains its responsibility to that person. On its UK prudential balance sheet, it records a claim on the reinsurer representing the amounts it expects to recover. The investments still matter, but the exposure also takes the form of another company’s promise. 1, 2, 4

The current treatment already includes a safeguard. The value of that claim is reduced to allow for expected losses if the reinsurer defaults. This is the counterparty default adjustment, or CDA. The PRA nevertheless considers its calibration too favourable compared with the treatment of similar direct investments. It proposes anchoring the adjustment to an existing reference: the fundamental spread for financial corporate bonds, selected according to credit quality and the timing of expected payments. 2

The immediate effect works through the asset’s value. When a claim is worth less on the balance sheet while liabilities remain unchanged, the excess of assets available as own funds shrinks. The solvency capital requirement (SCR) measures the capital needed to absorb a shock at a separate stage of the calculation. A rule can therefore make a transaction less attractive by reducing recognised own funds even while leaving the SCR rules in place. The British proposal follows this route; it would also affect how the CDA changes under stress. 2, 5

[image: PRA proposal published 29 April 2026; documentary cutoff 23 October. For £1 billion of underlying annuity liabilities: current funded reinsurance treatment £20–40 million; economically similar investments £110–150 million; proposed average case about £100 million. l0g normalization of published percentages on a common zero-to-£160-million scale. Published estimate ranges, not confidence intervals or observed deals. Total includes CDA, SCR and risk margin. Higher CDA reduces the recognized reinsurance receivable, reducing available own funds with liabilities unchanged. SCR remains a separate requirement; risk margin is part of provisions. Proposed application 1 July 2027; no final decision identified in searches through 23 October 2026.][image: PRA proposal published 29 April 2026; documentary cutoff 23 October. For £1 billion of underlying annuity liabilities: current funded reinsurance treatment £20–40 million; economically similar investments £110–150 million; proposed average case about £100 million. l0g normalization of published percentages on a common zero-to-£160-million scale. Published estimate ranges, not confidence intervals or observed deals. Total includes CDA, SCR and risk margin. Higher CDA reduces the recognized reinsurance receivable, reducing available own funds with liabilities unchanged. SCR remains a separate requirement; risk margin is part of provisions. Proposed application 1 July 2027; no final decision identified in searches through 23 October 2026.]Open the complete composition
Open the complete composition
FIG. 01 The contract changes valuation and capital charges [S02] [S03] Method and scope
PRA estimates published on 29 April 2026. l0g normalisation: percentages × £1 billion of annuity liabilities; neither an observed transaction nor an actuarial replication. The measure combines CDA, SCR and risk margin. Bands show the published estimated ranges; the orange point is an approximation for the average case under the proposal. The lower diagram shows the haircut channel with liabilities held constant.


This distinction helps make sense of the amounts. Simply scaling the PRA’s percentages to £1 billion of liabilities gives £20–40 million for funded reinsurance under the current treatment, £110–150 million for comparable investments and around £100 million under the proposal. These are the regulator’s estimates expressed on a common scale, with their original scope. Public data do not allow its actuarial model to be reproduced for an individual transaction. 2

The timetable also matters. The consultation closed on 31 July 2026. It envisages applying the changes to calculations from 1 July 2027, while excluding treaties under which all the covered risks had been fully transferred by 30 September 2026. Our checks as of 23 October identified no final decision on the proposal. The official SS5/24 register still lists the October 2025 edition as current. September therefore defines the proposed boundary between transactions; July 2027 remains a proposed implementation date. 2, 6

Protection begins in the contract

To assign credit quality to the claim, the proposal starts with the reinsurer’s insurer financial strength rating, or IFS. This assesses its ability to meet insurance obligations, taking account of its balance sheet, diversification and regulatory environment, among other factors. It serves a different purpose from the rating of a loan held in the investment portfolio. The country of establishment therefore enters the assessment of the counterparty before the assets pledged as collateral are examined. 2

The PRA proposes up to three independent one-notch upgrades, depending on protections written into the treaty. To qualify for any of them, the insurer must first be able to obtain timely control of the collateral after a default, with identifiable, segregated assets protected from the competing claims specified in the rules. Securities issued by the reinsurer or its affiliates fail this eligibility condition: collateral whose value depends on the same business as the claim provides weak protection against that business failing. 2, 7

The three tests make the value of a contract tangible. One concerns required collateral at least equal to the premium, with subsequent changes constrained. Another concerns matching payments in the same currency and asset eligibility under the cedant’s UK matching adjustment permissions. The third rewards collateral whose weighted average credit quality exceeds that of the reinsurer. These are conditional improvements in the credit quality used for the prudential calculation. 7

The decisive detail is the portfolio to which the latter two tests apply. Under the proposal, firms would consider the worst portfolio permitted by the contract, in terms of credit quality and cash-flow mismatches. The reinsurer may have rights to substitute assets. A snapshot of collateral deposited at inception can then tell less than the terms governing what may replace it. A right to recover collateral becomes much more useful when the treaty constrains its composition throughout the arrangement. 7, 5

[image: PRA proposal of 29 April 2026. Starting point: reinsurer financial strength rating, IFS. A prerequisite for every notch is accessible, segregated collateral protected from competing third-party claims, excluding securities issued by the reinsurer or its affiliates. Up to three independent one-notch uplifts, subject to conditions: collateral at least 100% of premium, varying only with markets and outstanding claims; same-currency cash flows without material mismatch and all assets within the cedant’s matching adjustment permission; weighted-average credit quality better than the reinsurer. Tests two and three use the worst portfolio permitted by the treaty: lowest credit quality and greatest cash-flow mismatches. Effective quality is IFS plus zero to three notches. Pedagogical one-notch example: A+ to AA−. Effective quality and each cash flow’s maturity determine the fundamental spread for financial bonds; CDA then reduces the receivable and, with liabilities unchanged, available own funds. SCR remains distinct. Arrows show relationships without monetary scale; uplifts do not create a new agency rating.][image: PRA proposal of 29 April 2026. Starting point: reinsurer financial strength rating, IFS. A prerequisite for every notch is accessible, segregated collateral protected from competing third-party claims, excluding securities issued by the reinsurer or its affiliates. Up to three independent one-notch uplifts, subject to conditions: collateral at least 100% of premium, varying only with markets and outstanding claims; same-currency cash flows without material mismatch and all assets within the cedant’s matching adjustment permission; weighted-average credit quality better than the reinsurer. Tests two and three use the worst portfolio permitted by the treaty: lowest credit quality and greatest cash-flow mismatches. Effective quality is IFS plus zero to three notches. Pedagogical one-notch example: A+ to AA−. Effective quality and each cash flow’s maturity determine the fundamental spread for financial bonds; CDA then reduces the receivable and, with liabilities unchanged, available own funds. SCR remains distinct. Arrows show relationships without monetary scale; uplifts do not create a new agency rating.]Open the complete composition
Open the complete composition
FIG. 02 Contract terms determine the credit quality used for the receivable [S02] [S07] [S08] Method and scope
CP8/26 proposal and draft legal instrument, Annex B, rules 24A.1–24A.3. The three notches are independent, conditional on collateral protections and do not constitute a new agency-assigned rating. Tests 2 and 3 use the worst portfolio permitted by the contract. A+ → AA− illustrates one notch. SCR remains a separate calculation. Relationship diagram; no monetary proportions.


Existing supervisory expectations already address this exposure. SS5/24 asks firms to account for deterioration in the counterparty’s credit quality in the stressed CDA and to assess the consequences of recapturing liabilities. The 2026 debate concerns consistent valuation and incentives within a framework that already requires firms to model downgrades and recapture. 8

The rating meets the structure

In the United States, a document adopted during the summer of 2026 reveals another connection between ratings and capital. For year-end 2026, the NAIC introduced specific factors for the CLOs and related instruments covered by its table. CLOs pool loans and allocate their income and losses among tranches with different seniority. The protection afforded to a tranche depends on its position and the losses absorbed ahead of it. The published minutes record the Executive Committee and Plenary vote on 14 August 2026; the tracking page lists the change as adopted. 9, 10, 11

In that table, designation 1.A, associated with AAA, carries a pre-tax factor of 0.158% for bonds other than CLOs/CBOs/CDOs, compared with 0.040% in the CLO/CBO/CDO column. At designation 3.B, associated with BB, the corresponding figures are 4.537% and 25.150%. Applied to a hypothetical book or adjusted carrying value of $100 million, these produce $158,000 and $40,000 in the first case, and $4.537 million and $25.150 million in the second. The arithmetic isolates an asset risk factor before the other stages of the US risk-based capital (RBC) calculation. 9, 12

The revealing feature is that the differences point in opposite directions. The rule recognises the protection available to some senior tranches while requiring more for other parts of the structure. A claim that securitisation always reduces capital would miss this distinction. Understanding the factor requires the rating to be read alongside the claim’s seniority and the way losses reach it. 9

A second parameter makes the financial contract more tangible still: tranche thickness. For a BBB− tranche, designated 2.C, of a broadly syndicated loan CLO that meets the surcharge conditions, current thickness of no more than 4% of the underlying portfolio adds 11.77 percentage points to the 3.28% base factor. The result is 15.05%, or $15.05 million on our hypothetical $100 million holding. Thickness measures the slice of portfolio losses between the point where the tranche begins absorbing losses and the point where it is exhausted. It is distinct from the share of that tranche purchased by the insurer. 9

[image: NAIC rules adopted 14 August 2026 for year-end 31 December 2026 reporting. Common illustrative US$100 million book/adjusted carrying value. Pre-tax C-1 base charges for other bonds then CLO/CBO/CDO instruments respectively: US$0.816m and US$0.170m for A / NAIC 1.F; US$1.523m and US$3.240m for BBB / 2.B; US$4.537m and US$25.150m for BB / 3.B. All bars start at zero on a common zero-to-US$30m scale. Loss diagram identifies attachment AP and detachment DP without numerical loss thresholds. Current thickness DP minus AP at most 4% of the pool defines the thin case. A BBB− / 2.C BSL CLO tranche receives 3.28% base plus 11.77 percentage points, totaling 15.05%, or US$15.05m on a hypothetical US$100m position. Before portfolio, concentration, tax and aggregation adjustments. These amounts are neither total policy capital nor a comparison of identical risk.][image: NAIC rules adopted 14 August 2026 for year-end 31 December 2026 reporting. Common illustrative US$100 million book/adjusted carrying value. Pre-tax C-1 base charges for other bonds then CLO/CBO/CDO instruments respectively: US$0.816m and US$0.170m for A / NAIC 1.F; US$1.523m and US$3.240m for BBB / 2.B; US$4.537m and US$25.150m for BB / 3.B. All bars start at zero on a common zero-to-US$30m scale. Loss diagram identifies attachment AP and detachment DP without numerical loss thresholds. Current thickness DP minus AP at most 4% of the pool defines the thin case. A BBB− / 2.C BSL CLO tranche receives 3.28% base plus 11.77 percentage points, totaling 15.05%, or US$15.05m on a hypothetical US$100m position. Before portfolio, concentration, tax and aggregation adjustments. These amounts are neither total policy capital nor a comparison of identical risk.]Open the complete composition
Open the complete composition
FIG. 03 The same rating, different factors for different securities [S09] [S12] [S11] Method and scope
NAIC grid adopted for year-end 2026; base pre-tax C-1 factors. l0g amounts use a hypothetical US$100m book or adjusted carrying value, before portfolio adjustments and other RBC calculation stages. The tranche diagram assigns no numerical attachment point. The surcharge example is confined to a BBB−/2.C BSL CLO tranche with current thickness ≤ 4% of the pool. It does not measure a total capital requirement or a realised saving.


Several steps remain before arriving at the company’s own-funds requirement: portfolio adjustments, tax treatment, aggregation across risks and the regulatory intervention level. Multiplication by $100 million makes one factor legible. Measuring a capital raise, distributable funds or a realised saving requires the insurer’s full calculation. The adopted document sets the CLO portfolio adjustment factor at 1 for 2026, while providing for a review of the method for 2027 and subsequent years. 9

The quality of the rating remains crucial. In a working paper published on 1 September 2026, Alejandro Drexler and Andy Polacek examine private letter ratings, communicated privately, and their use following the US reform of capital categories. At comparable ratings, their sample contains more securities classified as NAIC6 among privately rated bonds. This category, covering ratings from CC to D, serves as their default proxy and also includes financial distress. They also find that some of the yield difference reflects lower liquidity. Their results call for a distinction between repayment capacity and the cost of selling an asset: yields compensate investors for both risks, which remain separate. The finding is a statistical relationship, rather than a determination that every privately rated security has been misrated. 13

In Bermuda, follow the payments through time

The country of establishment can change another part of the equation: the value assigned today to future benefits. In Bermuda, the scenario-based approach, or SBA, allows the asset requirement to be calculated, subject to conditions, by projecting how assets meet payments as they fall due. The rules examine matching, contractual options and currency risks; the method and material changes to it are subject to prudential oversight. Portfolio returns enter a detailed projection of cash flows. 14, 15

The consolidated rules use nine interest-rate scenarios: a base path and eight shocks. Within each scenario, asset cash flows, including repayments, are set against benefit payments through time. A cash-flow shortfall leads to simulated asset sales at the conditions prevailing in that scenario; a surplus is reinvested under the applicable rules. The best estimate liability is the highest initial asset requirement across the scenarios. The risk margin and capital requirement remain further parts of the calculation. 15

Asset-liability management (ALM) seeks this alignment of payments. Better-matched cash flows can reduce the need to sell in unfavourable conditions. That is an economic benefit a method attentive to timing can recognise. Its measurement nevertheless depends on credit and reinvestment assumptions. The Bermudian handbook requires projected asset cash flows to be reduced for default and downgrade costs. For private or structured assets without a directly published calibration, the insurer’s assumptions are subject to credit floors; for a securitisation, the relevant floor applies to the tranche. 14

The regulatory transition illustrates how much the scope of a percentage matters. For business already in force on 31 December 2023, the credit downgrade cost included in these projections rises in stages: 20% of the ultimate cost in 2024, 40% in 2025, 60% in 2026, then 80% and 100% in 2027 and 2028. The insurer may also choose to apply the full cost immediately. Default costs apply in full, as do downgrade costs for new business after 2023. The 60% figure therefore concerns a loss assumption in the cash flows of an older stock of business. Translating it into a reduction in total capital would change the measure midway through the calculation. 14

A notice issued shortly before this article’s research cutoff provides a useful date check. In the notice dated 21 October 2026, the BMA states that its new consolidation of the rules restates existing standards without changing them. The download path carries a 20 October date; that publication difference does not turn the consolidation into a reform. 16

Nine valuations, and the comparisons still to build

Can the advantage of a jurisdiction be measured at a glance? The IAIS attempted an exercise more carefully controlled than a comparison of headline solvency ratios. Nine volunteer insurers and reinsurers in several jurisdictions were given hypothetical US dollar annuity cash flows to value as of 31 December 2023. They chose portfolios and certain assumptions within their own frameworks. In the report published in November 2025, technical provisions ranged from $52 million to $60 million, prescribed required assets from $53 million to $68 million, and target assets, including the additional buffer selected, from $54 million to $74 million. 17

[image: IAIS exercise published November 2025, valuations as of 31 December 2023. Nine voluntary insurers and reinsurers in several jurisdictions valued a common hypothetical US-dollar annuity cash-flow schedule with portfolios and some assumptions of their choice. Published US$ million ranges: technical provisions 52–60; prescribed total assets 53–68; target total assets 54–74. Common zero-to-80 scale. Bands are participant minima and maxima, not individual observations. Endpoints are not paired across rows and the three rows cannot be added. Prescribed-assets range width is 68 minus 53, or US$15m. Variation combines regimes, assets and modelling choices. Participants and jurisdictions are anonymous; the ranges support neither country rankings nor individual capital-buffer comparisons. Exploratory exercise, not a 2026 regulatory tariff or per-deal saving.][image: IAIS exercise published November 2025, valuations as of 31 December 2023. Nine voluntary insurers and reinsurers in several jurisdictions valued a common hypothetical US-dollar annuity cash-flow schedule with portfolios and some assumptions of their choice. Published US$ million ranges: technical provisions 52–60; prescribed total assets 53–68; target total assets 54–74. Common zero-to-80 scale. Bands are participant minima and maxima, not individual observations. Endpoints are not paired across rows and the three rows cannot be added. Prescribed-assets range width is 68 minus 53, or US$15m. Variation combines regimes, assets and modelling choices. Participants and jurisdictions are anonymous; the ranges support neither country rankings nor individual capital-buffer comparisons. Exploratory exercise, not a 2026 regulatory tariff or per-deal saving.]Open the complete composition
Open the complete composition
FIG. 04 Valuation differences extend beyond the capital requirement [S17] Method and scope
IAIS exercise published in November 2025, valuations at 31 December 2023, nine volunteer participants and a shared hypothetical dollar cash-flow profile. Participants choose portfolios and some assumptions. Endpoints are not paired across measures; neither individual capital buffers nor jurisdictional rankings are inferred. The $15m range width is calculated as 68 − 53.


The dispersion shows the financial importance of the calculation. It also combines several causes: regulation, the returns on the assets selected, portfolio construction and modelling. The IAIS highlights differences between participants within the same jurisdiction, anonymises the results and rules out using them to rank countries by prudence. Nor can the published endpoints be used to subtract the lowest technical provisions from the lowest required assets and recover a company’s capital requirement. Those observations may come from different participants. 17

The same reasoning applies to the public reports of groups examined in this series. Athene’s 2025 Bermuda reports and Global Atlantic Re’s report describe their methods and disclose measures of provisions, eligible resources and required capital. They allow each entity’s balance sheet to be read on its own terms. The documents reviewed do not provide a counterfactual valuation of the same portfolio under another regime that would isolate the effect of domicile. A higher ratio, or a change in own funds, still leaves the underlying contributions unresolved. 18, 19

The BMA itself provides a method for establishing them. Its notice of 2 April 2025 asks for a reconciliation, for the relevant reinsurance blocks, between assets needed by the cedant and by the Bermudian reinsurer. This must distinguish the effects of book and market values, liability assumptions, discounting, the SBA and capital, with explicit target ratios. A change in asset allocation must appear separately. The reconciliation sets out the information needed to attribute relief to its cause; the public reports reviewed do not provide it transaction by transaction. 20

Capital savings can support a real service

The counterargument deserves to be followed through. An insurer expecting regular payments far into the future can make productive use of assets that are difficult to sell, provided their cash flows arrive at the right time. A reinsurer can also bring diversification, additional capital and investment selection capabilities. The PRA recognises these potential benefits; the contractual protections it proposes to reward give them a place in its reform. 8, 21

Research by Ralf Meisenzahl, Jackson Overpeck and Andy Polacek, revised on 27 April 2026 and published by the Chicago Fed, provides empirical support for that possibility. The authors link certain private investments to closer maturity and cash-flow matching for US indexed annuities, and to the growing market share of fund-owned insurers in that business. The finding applies to the products and data studied. It supports the existence of an economic service without measuring how the benefit is shared or establishing the strength of each reinsurance treaty. 22

For an investigation into a particular group, the decisive document would therefore reconcile the same block before and after cession, identifying the investments, rights over collateral and valuation assumptions. It would help separate the contribution of better-matched payments, actual risk transfer and a change in prudential treatment. Public rules and tables show where those effects enter the calculation; attributing financial amounts to them requires transaction data. 20, 17

For the retiree, the promise remains a stream of payments to be received. Its protection depends on the companies’ ability to fund them through adverse scenarios, and on the insurer’s rights when its partner stops fulfilling its part of the contract. The next stage of this investigation will follow those liabilities back: the assets recovered must then find their place in a balance sheet and a schedule of benefit payments. 8

Further reading: Jackson and Athene’s Bermuda reinsurance, affiliated investments within insurance groups, and the guide to reading a life insurer’s financial strength.

The next investigation follows recapture and the funding of annuity payments.



Method. This documentary investigation draws on the regulatory texts, adopted tables, research papers and public reports cited below. Illustrative amounts apply percentages to explicitly hypothetical bases. The source notes set out the relevant passages, scopes and comparison limits; attributing a capital saving to a particular group would require its transaction data.

Sources

Each note identifies the document, period, relevant passage and limitations. Statements by companies and regulators are attributed to their authors.

	S01 · Bank for International Settlements : Fabian Garavito, Ulf Lewrick, Tomas Stastny, Karamfil Todorov · Accessed: 2026-10-23Shifting landscapes: life insurance and financial stabilityPassages and scope
September 2024 analysis; stylised balance-sheet example, not an observed transaction.
Sections “Life insurers’ profitability and interest rates – a primer” and “Asset-intensive reinsurance – risk-sharing and other incentives”; Graphs 1 and 3.
Explains the interaction of technical provisions, capital requirements and required assets, and potential gains for cedant and reinsurer in an example of regulatory differences.
The example is theoretical. It quantifies neither a universal Bermuda advantage nor a realised group profit. Authors’ views are not a new regulatory standard.

	S02 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23CP8/26 : Funded reinsurancePassages and scope
Consultation close 31 July 2026; proposed application 1 July 2027; transaction cutoff 30 September 2026
§§1.15–1.16, 3.5–3.24, 3.27–3.38, 4.6–4.13
Consultation and cost-benefit analysis. Distinguishes valuation of the reinsurance recoverable, SCR and risk margin.
Ratios are estimates and cases illustrative. The source does not allow full actuarial replication for an individual transaction. Proposals are not rules in force.

	S03 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23PRA publishes plans to support resilience in the life insurance industryPassages and scope
Announcement of CP8/26 proposals
News release paragraphs 1–10 and Notes to editors
Official communication of 2–4%, 11–15%, around 10% and roughly £40bn exposure.
Uses simplified capital terminology; read with CP8/26 §4.11 to distinguish total valuation and capital charges from SCR alone.

	S04 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-232025-10-L : RBC Asset Credit for Modco/Funds WithheldPassages and scope
Adopted 30 June 2025, applicable at year-end 2025.
PDF pp.1–2, LR045–LR048 Basis of Factors.
Cedant C-1 relief is conditional on transfer of asset risk over the entire treaty; restriction on concurrent pledging for the cedant’s own benefit.
Assets can remain on the cedant’s balance sheet. This does not by itself quantify total group or foreign reinsurer capital.

	S05 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23CP8/26 Appendix 2 : Draft updates to SS5/24Passages and scope
Draft for consultation, April 2026
Printed pp.23–26 / PDF pp.24–27; chapter 5; §5.2, §5.5–5.11
Proposed expectations for cash-flow matching, weighted average credit quality and rating governance.
Marked Draft for consultation; tracked amendments are not current expectations.

	S06 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23SS5/24 : Funded reinsurance: current-version landing pagePassages and scope
Current version published 23 October 2025, effective 27 October 2025; checked 23 October 2026
Current version and Past versions sections
The official page still identifies the October 2025 edition as current. Positive status check alongside searches for CP8/26 decisions.
The page alone cannot prove the absence of all later communications; no final CP8/26 decision was identified in targeted searches as of 23 October 2026.

	S07 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23CP8/26 Appendix 1 : PRA Rulebook: Funded Reinsurance Instrument [2026]Passages and scope
Draft instrument, commencement date shown as [DATE]
PDF pp.2–4; Annex A definitions; Annex B 24A.1–24A.5
Exact draft language: financial corporate bond FS, IFS rating and three conditional one-notch upgrades, worst-case permitted collateral.
Consultation draft; it creates neither a public guarantee nor an agency rating of the individual contract.

	S08 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23SS5/24 : Funded reinsurance, October 2025Passages and scope
Effective 27 October 2025; current at check date
Printed pp.2–6, 10–16 / PDF pp.3–7, 11–17; §§1.5, 2.5–2.12, 3.6–3.15
Current expectations: concentration limits, immediate recapture, default and downgrade, wrong-way risk, conditional recapture into an MA portfolio.
A supervisory expectation is not a uniform factor applicable to every transaction; models and contracts differ.

	S09 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-232026-12-IRE MOD : CLO RBC FactorsPassages and scope
Working-group adoption 23 June 2026; Capital Adequacy adoption 30 June 2026; applicable at year-end 2026.
PDF pp.1–2 (adoption, scope, Chart 1); p.4 (thickness); p.6 (PAF); p.7 (LR002 factors).
Pre-tax C-1 factors for CLO/CBO/CDO investments, 11.77-point surcharge for specified thin BSL CLO tranches, CLO PAF set to 1.
Final rounded table differs from early proposals. Factors are inputs to RBC. The numerical example uses 2.C; application to NAIC6 is not inferred.

	S10 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-23Adopted Modifications to Risk-Based Capital FormulasPassages and scope
Register last updated 1 July 2026, accessed 23 October 2026.
Rows 2026-12-IRE MOD, 2025-22-IRE, 2025-10-L, 2024-24-L MOD.
Adoption dates and first applicable year-end.
Capital Adequacy tracker; subsequent Executive/Plenary vote is documented separately in S11.

	S11 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-23Executive (EX) Committee and Plenary : Minutes, August 14, 2026Passages and scope
Vote held 14 August 2026; draft minutes dated 26 August.
§11 printed p.6/PDF p.7; Attachment Four PDF p.58 (factors).
Unanimous adoption of CLO factors applicable at year-end 2026.
Minutes marked Draft Pending Adoption, distinct from the completed rule-adoption vote they record; cross-checked against the adopted text and register, S09 and S10.

	S12 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-23Purposes and Procedures Manual of the NAIC Investment Analysis Office : December 2025Passages and scope
December 2025 edition: provisions effective at 31 December 2025, plus amendments scheduled for 2026.
Printed pp.93–99/PDF 123–129 (challenges); p.121/PDF 151 (multiple ratings); pp.124–125/PDF 154–155 (PLRs); p.130/PDF 160 (rating equivalence matrix).
Rating-to-designation mappings; challenge process with a three-notch materiality threshold; private-rating documentation.
The edition predates 2026 changes. Its CLO modelling timetable does not establish actual implementation: see S30. NAIC designations are regulatory classifications, not investor credit ratings.

	S13 · Federal Reserve Bank of Chicago : Alejandro Drexler, Andy Polacek · Accessed: 2026-10-23Market Knows Best: The Not So Hidden Risks of Private Ratings : WP 2026-17Passages and scope
Reform announced in 2017 and implemented in 2021; recent purchases and defaults studied through 2025.
Introduction, printed pp.1–3 / PDF pp.3–5; section 3 and conclusion, printed pp.24–26 / PDF pp.26–28.
The authors study private letter ratings and distinguish default risk from liquidity. Their method uses NAIC6 classification as its default proxy and also attributes part of the spread difference to illiquidity.
Working paper, not a regulatory decision. NAIC6 includes CC through D, so the proxy extends beyond observed payment defaults (section 2.2, PDF p.12). Footnote 19 gives a different equivalence, which is not used. Findings do not establish misconduct by a named insurer or agency. The conclusion specifies 2020–2024 purchases; the introduction describes 2020–2025 observations. No numerical estimate is generalised.

	S14 · Bermuda Monetary Authority · Accessed: 2026-10-232025 Year-end Long-Term Instructions HandbookPassages and scope
Year-end 2025 handbook; 2024–2028 transition and SBA conditions
C30.1f–g p.151; E4 p.272; E9 p.284; E10 pp.285–288; especially E10.8–11 p.286 and E10.16–17 p.287
Default and downgrade costs reduce projected asset cash flows. For business in force at year-end 2023, the downgrade component applies at 20/40/60/80/100% in 2024–2028; default costs and new-business costs apply in full. Private and structured assets use own assumptions with floors.
Transition percentages apply only to a downgrade cost in liability valuation, never to total required capital. Early adoption is possible. Eight stresses plus the base scenario make nine in the rules.

	S15 · Bermuda Monetary Authority · Accessed: 2026-10-23Insurance (Prudential Standards) (Class C, Class D and Class E Solvency Requirement) Rules 2011 : consolidated October 2026Passages and scope
Consolidated version published 20 October 2026; unchanged rules per 21 October notice
Schedule XXVI paragraphs 27–28 printed pp.349–351/PDF 350–352; paragraph 29 printed pp.366–367/PDF 367–368; paragraph 30 printed p.367/PDF 368; Class C version later
The standard approach uses a risk-free curve with an appropriate illiquidity adjustment. SBA requires matched portfolios and matched or hedged currencies, nine interest-rate scenarios, modelled sales and reinvestment, and BEL set to the highest asset requirement. Fungibility between blocks requires proof and approval.
Long document repeating provisions by class. These locators refer to Schedule XXVI for Classes D/E. The October 20 consolidation does not change the rules. SBA does not imply a uniform capital discount.

	S16 · Bermuda Monetary Authority · Accessed: 2026-10-23Notice: Consolidated Prudential Standard RulesPassages and scope
Notice dated 21 October 2026; file/index dated 20 October 2026
Single page, final two paragraphs
BMA explicitly says the publication consolidates existing prudential standards without changing them.
One-day discrepancy between file/index and printed date. This is not a new substantive reform.

	S17 · International Association of Insurance Supervisors (IAIS) · Accessed: 2026-10-23Issues Paper on structural shifts in the life insurance sectorPassages and scope
Valuation exercise as at 31 December 2023; discussions in 2023–2024; published November 2025.
Section 3.5.6; section 4.2.5, Box 4 and Table A, PDF pp.56–57; section 4.2.6, PDF pp.57–58.
Nine volunteer insurers and reinsurers value hypothetical US-dollar annuity cash flows. Published ranges: technical provisions $52–60m, prescribed total assets $53–68m, target total assets $54–74m.
Participants choose portfolios, yields and some assumptions; unusually long duration for some. Jurisdictions and participants anonymised. Endpoints across the three measures are not paired. No statistical significance or ranking of regimes; dated exercise, not a 2026 tariff. Individual data are not published in the table.

	S18 · Athene Bermuda Sub-Group · Accessed: 2026-10-23Athene Bermuda Sub-Group Financial Condition Report 2025Passages and scope
Position at 31 December 2025; April 2026 report
Section 7(b) p.39; section 8(a)(vii) p.43; section 8(b)(i) and notes pp.44–45
Describes primary use of SBA; reports several capital measures for AARe, ALRe and ALReI, MSM/ECR requirements and transitions.
Company disclosure. Consolidation creates overlap across the three entities; do not add them. GAAP/SFS/EBS differences do not isolate the effect of SBA or domicile. Exact publication date not identified; PDF says April 2026.

	S19 · Global Atlantic Re Limited · Accessed: 2026-10-23Global Atlantic Re Limited Financial Condition Report 2025Passages and scope
Position at 31 December 2025; subsequent events assessed through 24 April 2026
Section IV pp.24–25; Section V pp.26–28; Section VI p.29 (PDF + 2)
Describes SBA through assets needed to fund cash flows and the most demanding scenario; net BEL of $56,328m, risk margin of $375m, technical provisions of $56,703m, eligible capital of $4,710m and ECR of $2,301m.
Company disclosure. The GAAP/statutory bridge p.27 labels amounts as thousands inconsistently with prose and scale: do not use it without clarification. Gross BEL minus recoverables has rounding differences. No isolated jurisdiction effect. Exact upload date unknown.

	S20 · Bermuda Monetary Authority · Accessed: 2026-10-23Notice: Prior Approval of New Long-Term Block Reinsurance TransactionsPassages and scope
Process operating since January 2023; scope and TAR reconciliation clarified April 2025
pp.1–3; appendix item 13 and nine attribution steps, pp.4–6
BMA requires prior approval for new blocks and modifications; compares technical provisions plus required capital at disclosed target solvency ratios and requires a detailed cross-jurisdiction attribution.
Individual submission is not public. No transaction-level capital saving is disclosed and the notice does not establish that every Bermuda cession lowers required assets.

	S21 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23Innovation and Resilience in the BPA Sector : speech by Gareth TruranPassages and scope
Year-end 2024 MA portfolio data; 2025 funded reinsurance premiums; April 2026 proposal
Sections Trends in investments and Funded reinsurance
PRA recognises diversification and asset-access benefits; explains public/internal ratings, CDA and the alternative of unbundling transactions.
Regulatory speech, aggregate analysis and institutional views. £6.5bn is 2025 premiums, not an exposure stock.

	S22 · Federal Reserve Bank of Chicago : Ralf R. Meisenzahl, Jackson Overpeck, Andy Polacek · Accessed: 2026-10-23Life Insurers’ Private Credit Investments and Annuity Market Share Capture : WP 2025-09Passages and scope
June 2025 working paper, revised 27 April 2026; observations including 2017–2024.
Section 4.3, printed pp.21–24 / PDF pp.23–26; section 4.4.1, printed pp.25–27 / PDF pp.27–29; abstract.
The authors link certain private placements to better maturity and cash-flow matching for indexed annuities and market-share growth among PE-owned insurers.
Sample-based findings concentrated in US indexed annuities. No capital saving on an individual reinsurance treaty is measured here. Authors’ views, not an official Federal Reserve position; working paper. Spread estimates discussed in article 5 are not reused.

	S23 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23Life Insurance Stress Test: 2025 ResultsPassages and scope
Balance sheets at 31 December 2024; 2025 stress-test exercise
Annex 2, Exploratory scenario findings : FundedRe recapture; notes 4 and 7
Recapture scenario: £12.3bn liabilities, SCR coverage 154% to 144%, SCR +6%, eligible own funds −1%.
Exploratory scenario without a target probability; subset with material exposure, one counterparty per firm, no currency stress and most collateral MA-eligible.

	S24 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-232021-11-L Life Bond Factors (ACLI)Passages and scope
2021 proposal, labelled Adopted on the current tracking page; factors confirmed in the adopted 2026 schedule.
PDF p.2, LR002; presentation p.36.
Historical 20-category bond C-1 factors.
The archived form retains the Exposed box; the current NAIC tracker labels it Adopted, and the factors are cross-checked against S09/S11.

	S25 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-23Reinsurance Recapture Charge : Financial Condition (E) Committee ReferralPassages and scope
Directive dated 27 July 2026; implementation methods exposed in August–September 2026; target year-end 2027.
PDF p.1 (implementation options); pp.2–3 (signed directive, jurisdictions and timetable).
Planned recapture charge outside reciprocal jurisdictions and improved treatment of reinsurer financial strength.
Development directive, not a finalized calibration. Bermuda is expressly identified as reciprocal; the first measure therefore does not target every Bermuda transaction.

	S26 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-23NAIC Letter to Senator Warren on Private Equity, Private Credit, and Affiliated Investment IssuesPassages and scope
Letter dated 24 September 2026.
pp.4–6 (bond definition and ratings); pp.7–8 (capital); pp.14–17 (PLRs and challenges).
Official update on reforms and their purposes; three-notch threshold and final state-regulator decision.
An institutional NAIC account; the effectiveness of every measure or absence of risk is not established by a response letter.

	S27 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-23Life Risk-Based Capital (E) Working GroupPassages and scope
Page accessed 23 October 2026; recapture comment period ended 23 September; next meeting announced for 28 October.
Exposure Drafts; Additional Life RBC Guidance.
Public project tracking and status.
Live page; a meeting announced after the cutoff is not treated as completed.

	S28 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-232024-24-L MOD : Principles-based Bond Project (Life RBC)Passages and scope
Adopted 15 May 2025 for year-end 2025; accounting bond definition effective 1 January 2025.
PDF p.1 and bond/non-bond classification tables.
RBC implementation of the principles-based bond definition.
There is no universal factor for all private credit: classification, collateral and structure matter.

	S29 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-23How Insurance Regulators Ensure Insurers Have Enough Money to Pay Claims: Leveraging Credit Ratings for Regulatory UsePassages and scope
NAIC brief dated March 2026.
PDF pp.1–2.
Concise explanation of SVO discretion, scope and safeguards.
Explanatory brief rather than the manual; later status is cross-checked in S26 and S30.

	S30 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-23Invested Assets (E) Task Force : Minutes, August 13, 2026Passages and scope
Meeting held 13 August 2026; draft minutes dated 17 August, pending adoption.
Attachment One, PDF pp.12–14: CLO filing exemption and SVO discretion.
Change of direction on CLO modelling; designation-challenge process reported operational.
Draft minutes. Reporting that the process is operational does not establish a published number of actual reclassifications.

	S31 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-23RBC Investment Risk and Evaluation (E) Working Group : Agenda and Materials, October 5, 2026Passages and scope
Materials for the 5 October 2026 meeting.
Agenda; September ACLI comments; structured-assets work plan.
Check of further work after CLO factor adoption.
Includes research and industry requests; not a decision changing the factors. Charts from earlier proposals are not used.

	S32 · National Association of Insurance Commissioners (NAIC) · Accessed: 2026-10-23Investment Designation Analysis (E) Working GroupPassages and scope
Page accessed 23 October 2026; next meeting announced for 28 October.
Adopted Interim Changes; meeting agenda.
Check of recent P&P Manual changes and timetable.
The page alone is not a complete decision archive; cross-checked with S30/12.

	S33 · Bermuda Monetary Authority · Accessed: 2026-10-23Guidance Notes for Commercial Insurers and Insurance Groups’ Statutory Reporting RegimePassages and scope
EBS and commercial reporting framework from 31 March 2024
Paragraphs 1–9, printed pp.6–7/PDF 5–6; paragraph 50 printed p.18/PDF 17
The EBS underpins ECR calculations. Statutory and economic statements use distinct valuation bases. EBS treatment of modco should be similar to GAAP, provided a fair-value approach is adopted.
Read with consolidated rules and the 2025 handbook; some wording retains historical proposal language.

	S34 · Bermuda Monetary Authority · Accessed: 2026-10-23Insights and Reflections on Asset Intensive Reinsurance in BermudaPassages and scope
Regulator analysis and position, March 2025
pp.7–9, Regulatory Enhancements and Regulatory differences
BMA describes private capital as a capacity provider and explains transaction review, collateral and reconciliation of total asset requirements.
The jurisdiction’s own regulator defending its market; attribute its assessment. A high solvency ratio alone does not establish the absence of regulatory arbitrage.

	S35 · Bermuda Monetary Authority · Accessed: 2026-10-23Lapse, Liquidity and Scenario-Based Approach Return : 2025 Completion InstructionsPassages and scope
Reporting instructions for year-end 2025
Paragraphs 1–4 p.3; SBA tables and BEL movement analysis pp.29–35
Confirms prudential amendments effective 31 March 2024; collects detailed assets, cash flows, lapse risk, liquidity and SBA model information.
Reporting instructions, not disclosure of individual results.

	S36 · Global Atlantic Assurance Limited · Accessed: 2026-10-23Global Atlantic Assurance Limited Financial Condition Report 2025Passages and scope
Position at 31 December 2025; subsequent events assessed through 24 April 2026
Section V pp.24–26; Section VI p.27 (PDF + 2)
Reports eligible capital of $1,571m, ECR of $190m, and qualitative differences between statutory and economic capital.
Company disclosure; no like-for-like counterfactual or SBA saving. A separate entity from GARe; not selected for the core article.
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In a stress exercise published in November 2025, the British supervisor models insurers taking back £12.3 billion of liabilities after a simulated counterparty failure. The firms absorb the shock. Understanding that result means following the collateral, the rights over the assets and the funding of payments, including the test’s assumptions about liquidity.

This seventh investigation moves from the prudential treatment of insurance promises to the return of risks, rights over assets and the funding of payments.

An annuity payment still falls due while the companies financing it work through their difficulties. An insurer may have passed some of the investment and longevity risks to a reinsurer, but its obligation to the policyholder remains. The International Association of Insurance Supervisors, or IAIS, expressly distinguishes reinsurance from a novation that replaces the debtor under the policy. The cedant, the insurer transferring the risks, remains legally responsible for paying the benefit. 1

Recapture, the taking back of ceded risks, puts that responsibility to the test. Collateral may come back under the insurer’s control, financial hedges need reviewing, and the capital requirement changes as the firm takes on the risks again. The challenge is to make the assets serve the annuity payment schedule when their availability, currency and value may have changed. British supervisory expectations require insurers to prepare for precisely this sequence, including the long-term management of assets that are difficult to sell. 2

The Prudential Regulation Authority, the UK’s prudential supervisor for insurers, examined this question publicly in its Life Insurance Stress Test 2025, known as LIST. Results published on 17 November 2025 use balance sheets at 31 December 2024. The exploratory recapture scenario brings back £12.3 billion of liabilities, approximately half the funded reinsurance exposure within the defined scope for the firms concerned. That amount measures the obligations being taken back. The report then assesses firms’ ability to support them, allowing for recovered collateral and the actions permitted by the exercise. 3

One crisis, two branches of the calculation

The core scenario begins with a market shock: lower risk-free interest rates, wider credit spreads and falling equity prices. Conditions deteriorate further through defaults, rating downgrades and property losses. At the third stage, markets begin to stabilise. Firms can recognise certain management actions and must restore part of their investment portfolios to their original credit quality. The exercise is designed around severe but plausible conditions and a common balance sheet date. 3, 4

Recapture follows a particular branch of this story. Section C of the instructions starts from the second stage and modifies the third to bring a reinsurer’s risks back to the cedant. For each firm, the chosen counterparty is the one whose recapture would have the most adverse immediate effect on its solvency ratio, agreed with the PRA. The choice is specific to the insurer. The publication therefore does not describe a single identified reinsurer failing across all participants. 4

The modelled trigger is a breach of a solvency condition applying to the reinsurer. This matters because a contract can give the insurer a recapture right before formal insolvency. Supervisory expectations ask firms to examine trigger thresholds, opportunities to remedy a deterioration, and the merits of exercising recapture. Depending on the circumstances, continuing the treaty and taking the assets back expose the insurer to different risks. 4, 2

The collateral assumptions are tightly specified. The test uses the contractual minimum held at the end of 2024 and applies the market and credit shocks from the second stage. Any collateral above that minimum is stripped out, as are additional recoveries the insurer might hope to receive later. Benefits from existing protection within the group are recognised as a separate movement where the conditions allow. These conventions limit the resources firms can count in the calculation. 4

[image: LIST 2025 applies to balance sheets at 31 December 2024; results were published on 17 November 2025. After common Stages 1 and 2, the core scenario proceeds to market stabilisation in Stage 3. Section C modifies Stage 3 by adding recapture triggered by breach of a reinsurer solvency condition. The core scenario covers eleven entities; recapture covers the material-exposure subset. Each firm’s selected counterparty is the one with the largest immediate adverse solvency-ratio impact. £12.3 billion of liabilities are recaptured, approximately 50% of the qualifying end-2024 FundedRe exposure. Scope: agreements from 1 January 2016, excluding intragroup reinsurance. No cash requirement or loss amount is shown. Branching diagram without proportional time or monetary volume. The initial shock combines falling rates and equities with widening spreads. Stage 2 adds downgrades, defaults and falling property values. Core Stage 3 narrows spreads and permits rebalancing and management actions. The exploratory recapture scenario has no target probability.][image: LIST 2025 applies to balance sheets at 31 December 2024; results were published on 17 November 2025. After common Stages 1 and 2, the core scenario proceeds to market stabilisation in Stage 3. Section C modifies Stage 3 by adding recapture triggered by breach of a reinsurer solvency condition. The core scenario covers eleven entities; recapture covers the material-exposure subset. Each firm’s selected counterparty is the one with the largest immediate adverse solvency-ratio impact. £12.3 billion of liabilities are recaptured, approximately 50% of the qualifying end-2024 FundedRe exposure. Scope: agreements from 1 January 2016, excluding intragroup reinsurance. No cash requirement or loss amount is shown. Branching diagram without proportional time or monetary volume. The initial shock combines falling rates and equities with widening spreads. Stage 2 adds downgrades, defaults and falling property values. Core Stage 3 narrows spreads and permits rebalancing and management actions. The exploratory recapture scenario has no target probability.]Open the complete composition
Open the complete composition
FIG. 01 One crisis, two branches of the calculation [S03] [S04] Method and scope
LIST 2025, balance sheets at 31 December 2024; results published on 17 November 2025. Section C modifies Stage 3 after Stage 2. Each participant’s chosen reinsurer is specific to that firm. £12.3bn measures recaptured liabilities, with no corresponding cash amount published. The eleven core entities and the recapture subset are distinct. Arrows encode no monetary volume.


The population matters as much as the scenario. The core test covers eleven UK legal entities; the recapture exercise applies only to those with material funded reinsurance exposure. For the latter, qualifying agreements were entered into from 1 January 2016 and exclude reinsurance within the group. The individual results published on 24 November 2025 concern the core scenario. Recapture results are published only in aggregate, leaving the effects on individual insurers undisclosed. 3, 5

The capital requirement rises with the risks

For the subset of firms taking liabilities back, the capital coverage ratio falls from 154% in the core comparator to 144% with recapture. The PRA attributes most of the change to a 6% increase in the solvency capital requirement, or SCR. Eligible own funds fall by 1%, mainly because the risk margin increases. These are the supervisor’s published, rounded changes. 3

The ratio relates two amounts: the financial resources a firm can count as available to absorb losses, and the capital required for the risks on its balance sheet. When credit or longevity risks return, the second amount can grow much faster than the first declines. Coverage then falls without an equivalent loss draining a bank account. In the exercise, the PRA points to the return of risks already present at the cedants, whose impact depends on their interaction with the rest of the balance sheet. 3

A simple normalisation makes the mechanism visible. Set the comparator’s SCR to 100. Coverage of 154% then implies eligible own funds of 154. Applying the rounded published changes gives approximately 152.5 of own funds against a capital requirement of 106, producing coverage close to 144%. These index values explain the ratio movement; they do not establish the corresponding sterling amounts. 3

[image: LIST 2025 material funded-reinsurance exposure subset. Published SCR coverage is 154% in the core comparator and 144% with recapture. The PRA reports a 6% rise in SCR and a 1% fall in eligible own funds. Illustrative indices: setting core SCR to 100 and own funds to 154, the rounded changes produce SCR of 106 and own funds of 152.46; 152.46 divided by 106 is approximately 143.83%, consistent with the published rounded 144%. Bars use one scale beginning at zero. The indices explain the calculation without reconstructing capital amounts in pounds.][image: LIST 2025 material funded-reinsurance exposure subset. Published SCR coverage is 154% in the core comparator and 144% with recapture. The PRA reports a 6% rise in SCR and a 1% fall in eligible own funds. Illustrative indices: setting core SCR to 100 and own funds to 154, the rounded changes produce SCR of 106 and own funds of 152.46; 152.46 divided by 106 is approximately 143.83%, consistent with the published rounded 144%. Bars use one scale beginning at zero. The indices explain the calculation without reconstructing capital amounts in pounds.]Open the complete composition
Open the complete composition
FIG. 02 The ratio falls mainly because more capital is required [S03] Method and scope
LIST results, Annex 2. Comparison confined to the exploratory recapture participants. l0g normalisation: comparator SCR = 100; own funds = 154. Using rounded published changes, 154 × 0.99 = 152.46 and 100 × 1.06 = 106, giving approximately 144% coverage. Bars start at zero. The indices do not recover absolute sterling amounts.


The risk margin enters elsewhere in the balance sheet. It supplements the best estimate of obligations within technical provisions. An increase can therefore reduce available own funds, while the SCR remains a separate capital requirement. This structure helps explain why recapture can consume prudential resources even when the recovered collateral continues to make its payments. The test captures the return of risks and the cost of supporting them, reaching beyond a single collateral valuation. 6, 3

The outcome supports the PRA’s assessment of resilience for the exposures held at the end of 2024. Its scope remains the firms, assets and conditions examined. The exploratory recapture scenario carries no target probability. The broadly one-in-a-hundred severity assigned to the core scenario does not become an estimate of how often reinsurers will fail. 3

Rights over the assets follow their own timetable

Access to collateral begins with the rights the treaty allows the insurer to exercise. LIST’s instructions require firms to assess obstacles involving counterparties, other stakeholders and the reinsurer’s regulator. To recognise collateral in the scenario, the insurer must be able to obtain beneficial ownership from the first day of recapture and legal ownership within six months. Those timings are conditions for the calculation required of participants. They do not bind a court to complete proceedings within that interval. 4

Derivatives add another operation to prepare. In this simulation, derivatives within the collateral are assumed to be settled immediately before recapture, after the shocks have been applied. They are not transferred intact to the insurer through novation. The insurer must then consider the interest-rate, inflation or currency hedges needed for the returning portfolio. The instructions permit certain swaps during the calculation, while the results report highlights the significance of the cost of new currency hedges when accommodating recovered assets. 4, 3

Recapture can also concern assets already held by the cedant. Just Group’s 2025 annual report provides a concrete example. For one funded reinsurance partner, collateral can consist of corporate bonds in a segregated account or lifetime mortgages under a funds-withheld arrangement. These loans are secured on the home and are generally repaid with interest when the homeowner dies or enters long-term care. Just explains that the loans remain legally held and managed by the group, while their investment returns are paid to the reinsurer. Holding the loans and receiving their returns are therefore separate parts of the arrangement. 7

This is the company’s disclosure for 2025, separate from the end-2024 portfolio used in LIST. The note does not supply the complete treaty, the thresholds for this particular relationship or a detailed recapture timetable. It does, however, show why tracking only where assets are held would miss part of the transaction: entitlement to income, conditions for returning assets and responsibility for risks must be read together. 7, 2

[image: LIST recognises collateral subject to beneficial ownership from day 1 and legal ownership within six months. These conditions do not guarantee actual transfer times. Annuity payments follow contractual dates. Assets can be held for their cash flows or sold subject to legal control and a liquid market. Available cash funds annuity benefits, margin calls and costs. Matching-adjustment eligibility requires a separate prudential assessment. Only pre-arranged external facilities may be drawn in Section C steps a to d. Arrows have no monetary scale.][image: LIST recognises collateral subject to beneficial ownership from day 1 and legal ownership within six months. These conditions do not guarantee actual transfer times. Annuity payments follow contractual dates. Assets can be held for their cash flows or sold subject to legal control and a liquid market. Available cash funds annuity benefits, margin calls and costs. Matching-adjustment eligibility requires a separate prudential assessment. Only pre-arranged external facilities may be drawn in Section C steps a to d. Arrows have no monetary scale.]Open the complete composition
Open the complete composition
FIG. 03 Turning assets into payments takes several steps [S04] [S02] [S09] [S01] Method and scope
The two timetables distinguish asset rights from cash receipts. Day 1 and six months are LIST collateral-recognition conditions, with no guaranteed real-world deadline. Holding and selling assets follow separate paths; a permitted sale requires legal ownership and a liquid secondary market. Prearranged facilities are scoped to Section C movements a–d. Qualitative mechanism, with no numerical cash flows.


Once assets have been recovered, another assessment concerns their regulatory use. Subject to conditions, the matching adjustment allows insurers to recognise part of the yield on assets whose payments match future benefits. It affects the present value assigned to liabilities. Under LIST, recovered collateral can enter a portfolio receiving this adjustment only if it meets the insurer’s existing permissions. Participants assessed most of the recaptured collateral as eligible. The PRA identifies that as an important factor limiting the shock. 8, 4, 3

Eligibility makes assets immediately useful in the regulatory balance sheet. Their ability to provide cash on a particular date still depends on coupons, repayments, currency and market conditions. Supervisory expectations consequently require preparation both for managing the recovered assets and for meeting the liquidity needs associated with recapture. 2, 9

Cash needs run through the scenario

Annuity payments and collateral calls on financial hedges have their own due dates. A portfolio with ample value can need temporary funding if its receipts arrive after its outgoings. The British liquidity framework asks insurers to examine those timing gaps, the assets they can mobilise and the availability of funding under stress. Solvency and liquidity therefore need to be assessed together, using their respective measures. 9

LIST includes a substantial modelling convention here. During the first two stages of the core scenario, firms may assume an unlimited liquidity facility. The regulator explains why: it prevents liquidity constraints from dominating the capital impact while sales and other management actions are heavily restricted. Among other things, this assumption allows firms to meet margin and collateral calls without the exercise turning on that funding need alone. Identified shortfalls must be explained in the qualitative report submitted to the PRA. 4

The recapture branch tightens the framework. Permitted drawings rely on facilities already arranged; external trades require a liquid secondary market and control of legal ownership. Firms can use the permitted hedges. Additional reinsurance is excluded, and recapitalisation can be assumed to be in place only where existing contractual arrangements allow it. The test thus brings several funding decisions into view, within a deliberately standardised set of options intended to make results comparable. 4

Just’s disclosures illustrate tools that exist outside this modelling convention. Its 2025 solvency report describes a £400 million revolving credit facility, with direct access extended during the year to its two insurance subsidiaries, Just Retirement Limited and Partnership Life Assurance Company Limited. The report expressly separates liquidity management from the SCR calculation. It also describes a funding plan that considers the time, cost and difficulty of the available options. 10

The facility is a documented funding resource whose drawing conditions and competing uses then need to be examined. The share of the £400 million available for any particular recapture remains to be established. Reconstructing a transaction’s funding would require matching expected benefit payments and margin calls against cash inflows from assets and the facilities the relevant legal entity could actually draw on. That reconciliation is also missing from LIST’s aggregate results: I found no published amount for a recapture-specific cash shortfall. 10, 3, 4

The cost of restoring credit quality

Asset sales appear in the exercise within a scope that can be traced. In the core scenario, the PRA requires firms to restore 25% of downgraded assets in each matching-adjustment portfolio to their initial credit quality, excluding equity-release mortgage securitisations, which receive separate treatment. Firms must sell some securities damaged by the shock and buy higher-quality investments at a cost specified by the test’s conventions. In the recapture branch, this prescribed rebalancing expressly excludes the collateral recovered from the reinsurer. 4

The PRA estimates that prescribed rebalancing leads to £3.4 billion of sales of sub-investment-grade bonds. Firms also exchange a further £0.9 billion of sub-investment-grade bonds for higher-rated investments through management actions. These volumes describe adjustments to the eleven entities’ portfolios in the core scenario. No amount is published for sales specifically involving recaptured assets. 3

Prescribed rebalancing as a whole reduces eligible own funds by £800 million after tax. That overall cost covers a wider scope than the £3.4 billion of sub-investment-grade bond sales alone, so dividing the two amounts cannot establish a sale haircut. The published effect on the coverage ratio is limited to one percentage point because improving investment quality also reduces the capital requirement. 3

[image: LIST 2025 core scenario, eleven entities. At Stage 3, prescribed rebalancing restores 25% of the relevant downgraded assets in each MA portfolio to their original rating; ERM securitisations are excluded. The PRA estimates £3.4bn of sub-investment-grade sales; firms trade a further £0.9bn through management actions. The total prescribed-rebalancing cost is £0.8bn of post-tax eligible own funds, with a one-percentage-point effect on SCR coverage. The bar volumes are not recapture costs or cash needs. In the exploratory branch, recaptured collateral is explicitly excluded from the 25% rule. The overall cost covers a wider scope than the sub-investment-grade sales shown by the bars. GBP0.8bn is the aggregate after-tax reduction in eligible own funds; GBP3.4bn and GBP0.9bn are separate transaction volumes. The modelled own-funds effect and traded amounts have different perimeters.][image: LIST 2025 core scenario, eleven entities. At Stage 3, prescribed rebalancing restores 25% of the relevant downgraded assets in each MA portfolio to their original rating; ERM securitisations are excluded. The PRA estimates £3.4bn of sub-investment-grade sales; firms trade a further £0.9bn through management actions. The total prescribed-rebalancing cost is £0.8bn of post-tax eligible own funds, with a one-percentage-point effect on SCR coverage. The bar volumes are not recapture costs or cash needs. In the exploratory branch, recaptured collateral is explicitly excluded from the 25% rule. The overall cost covers a wider scope than the sub-investment-grade sales shown by the bars. GBP0.8bn is the aggregate after-tax reduction in eligible own funds; GBP3.4bn and GBP0.9bn are separate transaction volumes. The modelled own-funds effect and traded amounts have different perimeters.]Open the complete composition
Open the complete composition
FIG. 04 Restoring credit quality carries a cost [S03] [S04] Method and scope
Core scenario, eleven entities: PRA estimate of £3.4bn in prescribed sales and £0.9bn in additional trades of sub-investment-grade bonds. The £0.8bn after-tax cost covers prescribed rebalancing as a whole; it cannot establish a haircut on these sales. The 25% rule excludes ERM securitisations and, in the recapture branch, recovered collateral. Sales specific to recapture remain unquantified.


The balance sheet explains the movement. Buying a higher-rated asset reduces credit risk but can also lower the yield recognised through the matching adjustment. A fall in that adjustment raises the value assigned to liabilities and weighs on own funds. The insurer restores portfolio quality at a financial cost that the final ratio expresses only in part. The PRA reports that several participants were struck by the limited benefit of rebalancing in stressed and illiquid conditions. 3

For recovered collateral, retaining the assets can therefore be a rational choice when their payments fit the insurer’s obligations and the firm can manage the risks. SS5/24 asks insurers to prepare the capabilities needed when illiquid assets must be held for a long period because selling them at the expected price proves difficult. Preparing for recapture is as much about administering a portfolio as it is about selling it. 2, 11

Resilience depends on the portfolio that comes back

The strongest argument in favour of the arrangements lies in the results themselves. Using end-2024 exposures, the participating firms absorb the simulated return of liabilities from the counterparty selected for the greatest immediate adverse effect on each firm’s coverage ratio. Much of the collateral is assessed as suitable for their matching-adjustment portfolios. Assets intended to finance annuities over many years can thus continue to serve that purpose after the economic risks return to the insurer. Restrictions on excess collateral, later recoveries and new capital also give weight to the result. 3, 4

Other scenario choices define its limits. Collateral composition is fixed at the mix observed at the end of 2024, with no forward-looking allocation changes. No currency shock is applied, although a high proportion of collateral is denominated in US dollars. The PRA says sterling appreciation would have worsened the outcome. It also notes that greater volumes, more complex assets or reduced matching-adjustment eligibility could produce non-linear effects. 3

The supervisor identified gaps in the modelling of some recapture costs and announced individual follow-up. The publication does not quantify those gaps. Their financial importance therefore remains an open question, alongside the cash required, the prices at which recovered assets might be sold and the full cost of rebuilding hedges. Coverage of 144% answers a solvency question within the defined scenario; continuity of payments also requires the operational evidence. 3, 9

That connection appears in an IAIS paper published in July 2026 on preparing for insurer resolution. Its discussion of asset-intensive reinsurance highlights legal and operational obstacles to collateral availability and the potential effects of recapture on the different parties. The paper provides implementation guidance without creating new standards; the mechanisms described depend on authorities’ powers and contractual arrangements. It encourages the authorities concerned to prepare coordination and examine potential contagion between the reinsurer and its cedants. 12

To take the investigation further into a specific transaction, the decisive document would be a shared timetable: enforceable rights over each asset, cash that can be collected, annuities and margins falling due, confirmed funding, and the choices between holding and selling. Public documents allow the stages and several constraints to be reconstructed. They show why protecting an annuity has to be judged over time: the insurer must be able to turn returning resources into payments at every due date under the policy. 2, 9, 4

Method. Investigation based on public documents, distinguishing simulation results, supervisory requirements, company disclosures and explanatory calculations. Just’s 2025 information illustrates a mechanism; it does not replace LIST’s end-2024 balance sheet. No interviews or access to confidential treaties are claimed. The source notes below identify the documents, dates, checked passages and questions requiring further evidence.

Further reading: Jackson and Athene’s Bermuda reinsurance, pensions and the cost of recapture, and the guide to reading a life insurer’s financial strength.

The final article, on the strength of an insurer’s promise, connects the insurer’s resources with policy guarantees and policyholder protection.

Sources

Each note identifies the document, period, relevant passage and limitations. Company and regulatory assessments are attributed to their authors.

	S01 · International Association of Insurance Supervisors · Accessed: 2026-10-23Insurance Core Principles and ComFrame : December 2024Passages and scope
Compilation adopted in December 2024. ICP 13 itself had been revised in November 2017.
ICP 13.0.4, PDF p.146; ICP 13.5.2–13.5.5, PDF p.153; ICP 14.1.5, PDF p.161
Reinsurance and novation differ. The cedant remains liable to policyholders; delayed recoveries can create a cash-flow need.
International supervisory framework, not legal advice on a contract or jurisdiction. 5 December 2024 is the announced adoption date; publication of this consolidated file is not separately confirmed.

	S02 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23SS5/24 : Funded reinsurance, October 2025Passages and scope
Effective 27 October 2025; official version register checked 23 October 2026.
§§2.5–2.7A, 2.14–2.23, 3.9–3.15, 4.7–4.13; PDF pp.8–10, 14–17, 19–22 / printed pp.7–9, 13–16, 18–21
Recapture planning, access and transfer processes, illiquid assets, uncertainty over collateral replenishment and matching-adjustment eligibility.
UK supervisory expectations. Individual contractual rights require separate analysis; no universal recapture deadline is prescribed. The immediate-recapture limit metric is distinct from the operational plan.

	S03 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23Life Insurance Stress Test: 2025 ResultsPassages and scope
Balance sheets at 31 December 2024; LIST 2025 modelled scenarios
Executive summary; §§1.3–1.4, 2.1–2.2; Annex 2; Annex 3; footnotes 4 and 7
Primary aggregate results. Annex 2 reports £12.3bn of liabilities recaptured; SCR coverage 154% to 144%; SCR +6% and eligible own funds −1%. Separately, the core scenario reports estimated prescribed sales of £3.4bn and additional trades of £0.9bn of sub-investment-grade bonds.
Recapture covers the material-exposure subset, whose firm count is not disclosed in Annex 2. No target probability or FX shock for recapture. £12.3bn measures liabilities; no aggregate amount of received assets or recapture cash needs is published. Core sales do not measure recapture-specific sales.

	S04 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23LIST 2025: Scenario specification, guidelines and instructionsPassages and scope
Final instructions for 2025 exercise; shocks applied to 31 December 2024 balance sheets
C.1–C.1.2, printed pp.21–23 / PDF pp.23–25; A.2.2 and A.3.2; A.4.2(8), printed p.16 / PDF p.18; D.4, printed pp.25–26 / PDF pp.27–28; D.8, printed p.27 / PDF p.29; Annex 1, printed pp.40–41 / PDF pp.42–43
Exact recapture instructions: modified Stage 3 after Stage 2; counterparty with largest immediate solvency-ratio impact; stressed minimum contractual collateral; derivatives settled before recapture; beneficial ownership on day 1 and legal ownership within six months; MA eligibility and sale conditions. The prescribed 25% rebalancing excludes recaptured collateral.
Exercise assumptions and conventions, not universal insolvency rights or observed settlement delays. Management-action horizons guide modelling rather than forecast a timeline. Stages 1 and 2 allow extra liquidity drawings with shortfalls reported; Section C restricts drawings to prearranged facilities.

	S05 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23Annex 4: Life Insurance Stress Test 2025 insurer-specific resultsPassages and scope
Eleven UK insurance legal entities, 31 December 2024 balance sheets; core scenario
General information, PDF pp.2–4; core tables in remaining pages
The annex explains business mix, management actions and ring-fenced with-profits funds. Firm-level tables cover the core scenario only.
Subsidiary ratios do not describe all group resources; comparisons without business-mix and ring-fencing controls can mislead. No named attribution of recapture loss.

	S06 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23PRA Rulebook : Technical ProvisionsPassages and scope
Rulebook accessed 23 October 2026; rule 2.4 effective 1 January 2016, rules 4.1–4.2 displayed as effective 31 December 2020.
Technical Provisions 2.4–2.5, 3.1, 4.1–4.2; definition of cost-of-capital rate and 4A–4B for calculation context
Direct UK rule source: technical provisions comprise best estimate and risk margin; the latter reflects the cost of own funds needed to cover the SCR over the obligations’ lifetime.
Rule 2.5 provides an exception for cash flows replicable with market instruments. No full risk-margin calculation is attempted. The indexed web view displays 21 October 2026; direct capture explicitly displays the Rulebook as at 23 October 2026.

	S07 · Just Group plc · Accessed: 2026-10-23Just Group plc : Annual Report and Accounts 2025Passages and scope
31 December 2025 reporting date; contractual arrangements disclosed as of that date.
Note 27(c)(iii), printed p.205 / PDF p.207; note 27(d), printed p.206 / PDF p.208; note 24, printed p.198 / PDF p.200. LTM glossary: printed p.227 / PDF p.229.
Describes collateral structures, including lifetime mortgages held and managed by Just whose returns accrue to an unnamed FundedRe partner. Separates ring-fenced assets from liquidity resources.
Interested issuer source. No complete treaty, named counterparty for this structure, recapture cash requirement or actual transfer timetable is disclosed. The £1,970m trust aggregate spans several arrangements and is not FundedRe cash. Publication date differs between the official index (27 February) and S25 (7 March); document approved on 26 February.

	S08 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23SS7/18 : Solvency II: Matching adjustment, current and future versionsPassages and scope
Current: published 23 October 2025, effective 27 October 2025. Future: published 29 July 2026, effective 31 December 2026.
Overview; Current version; Future version
Defines the matching adjustment as an adjustment to the discount rate for eligible obligations and confirms version dates.
The July 2026 version takes effect only on 31 December 2026, after the article cutoff.

	S09 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23SS5/19 : Liquidity risk management for insurers, November 2024Passages and scope
Effective 31 December 2024; current status checked against S20.
§§2.5–2.6, 2.17, 3.2, 4.11, 5.8–5.12, 6.3, 7.3; PDF pp.7, 9, 10–15, 17, 19–23
Separates solvency and liquidity; addresses available assets, committed facilities and intrahorizon cash-flow low points.
General liquidity-risk expectations; no LIST-specific or firm-specific cash shortfall can be inferred.

	S10 · Just Group plc · Accessed: 2026-10-23Just Group plc / Just Retirement Limited / Partnership Life Assurance Company Limited : Solvency and Financial Condition Report as at 31 December 2025Passages and scope
31 December 2025 reporting date, group and two UK regulated insurance entities.
P.6, JRL/PLACL direct facility access; §C.4 p.43, liquidity; §C.1.3 p.38, collateral cross-reference to annual report; §D.1.8 p.59.
Reports direct access for the two subsidiaries to the £400m facility, broadened in 2025. Explains liquidity risk is managed through operational measures and stress tests rather than inclusion in the SCR; contingency funding considers timing, cost and difficulty of options.
Issuer disclosure without full contracts. Direct access does not quantify a subsidiary allocation or an amount earmarked for recapture. Publication on 27 March is confirmed by official index S27 and S25 p.18.

	S11 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23PS13/24 : Funded reinsurancePassages and scope
July 2024 final policy; parts of SS5/24 subsequently amended in October 2025.
§§1.17–1.19, 2.20–2.24, 2.58–2.60, 2.68–2.70
Consultation response: provide for long-term management of recaptured assets when sale at the expected price is not possible, even allowing for collateral haircuts.
Explains the original policy. Use S02 and S16 for current wording and status.

	S12 · International Association of Insurance Supervisors · Accessed: 2026-10-23Application Paper on resolution powers, preparation and plansPassages and scope
Final paper published 13 July 2026.
§2.4, PDF pp.13–15; Box 1 and footnote 14, PDF pp.14–15; §4.5, PDF pp.28–30; status statement PDF pp.2, 6
Recent analysis of recapture and collateral in asset-intensive reinsurance: contagion, operational capacity and legal availability of collateral.
Application guidance creating no new standards. Stay powers depend on applicable law; several examples concern cedant resolution and do not establish an automatic block on every recapture following reinsurer failure.

	S13 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23Life Insurance Stress Test 2025 results: Annex 4 : insurer-specific resultsPassages and scope
Individual core-scenario results based on 31 December 2024 balance sheets
Publication date and introductory paragraph
The named publication on 24 November follows the 17 November sector results and covers the core scenario.
The page does not disclose firm-level exploratory recapture results.

	S14 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23Insurance stress testing : LIST 2025 and LIST 2028Passages and scope
Page updated 3 July 2026; status checked 23 October 2026; next exercise intended for January 2028
LIST 2028 and LIST 2025 sections; last-updated line
Official publication register: final instructions on 16 January 2025, sector results on 17 November, firm results on 24 November. The next LIST is intended for January 2028.
3 July is the page-update date. The next exercise’s design may change; targeted searches at 23 October identified no newer methodology notice.

	S15 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23Approach to life insurance stress test 2025Passages and scope
Methodological approach preceding January 2025 final instructions
Executive summary; §§4.17–4.19
The approach specifies sector-only publication of exploratory findings to support modelling capability development.
Final instructions S04 govern detailed calibration and requirements. This document explains disclosure policy rather than provide 2025 results.

	S16 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23SS5/24 : Current-version registerPassages and scope
Current version published 23 October 2025, effective 27 October 2025; checked 23 October 2026.
Current version; Past versions
The official register still identifies the October 2025 edition of SS5/24 as current.
A version register alone cannot rule out every later communication. No final CP8/26 decision was identified in targeted searches on 23 October 2026.

	S17 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23CP8/26 : Funded reinsurancePassages and scope
Consultation closed 31 July 2026; proposed implementation 1 July 2027; proposed savings provision for risks fully transferred on or before 30 September 2026.
§§1.5–1.8, 1.15–1.16, 3.6, 3.22, 3.27–3.38
Proposal for the counterparty default adjustment. Identifies legal uncertainty and resolution regimes not fully tested under stress.
Proposal, not presented as rules in force. No final decision found as of 23 October 2026; the response period has nevertheless ended.

	S18 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23CP8/26 Appendix 1 : Draft Funded Reinsurance Instrument [2026]Passages and scope
Draft instrument; commencement date remains [DATE].
Annex B, 24A.2; PDF pp.3–4
Proposed conditions for recognising collateral protections in the treatment of the reinsurance recoverable.
No proposed provision should be described as already effective.

	S19 · Bank of England · Accessed: 2026-10-23Financial Stability Report : November 2024Passages and scope
November 2024 financial-stability analysis, used only for the conditional mechanism.
Asset-intensive reinsurance discussion: recapture, asset rebalancing and liquidity mismatch
Describes how recapture and rapid rebalancing could produce distressed sales; notes limited early-exit options for UK annuities.
Risk scenario, not an observed forced sale. Historical volumes are not used as a 2026 snapshot.

	S20 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-23SS5/19 : Current-version registerPassages and scope
Current version published 15 November 2024, effective 31 December 2024.
Current version
Confirms the current status of S09 at capture.
Version register; detailed expectations appear in S09.

	S21 · International Association of Insurance Supervisors · Accessed: 2026-10-23Revised Application Papers on recovery and resolution : consultation and final-publication pagePassages and scope
Initial consultation page updated with final papers published 13 July 2026.
Final resolution paper; final documents dated 13 July 2026
Confirms final publication of S12 despite a URL containing the original consultation date.
Distinguish the page’s creation date from final publication of its linked document.

	S22 · International Association of Insurance Supervisors · Accessed: 2026-10-23IAIS ICPs and ComFrame adopted in December 2024Passages and scope
Adoption announcement dated 5 December 2024.
Announcement and linked ICPs/ComFrame
Confirms the adoption date of the S01 compilation.
Adoption of the compilation does not mean every ICP was revised in 2024.

	S23 · International Association of Insurance Supervisors · Accessed: 2026-10-23Insurance Core Principles and ComFrame : current standards pagePassages and scope
Current standards page identifies the latest corpus update as December 2024.
ICPs and ComFrame download and update information
Supplementary check of the reference version used for ICP 13.
Does not replace reading the relevant paragraphs in S01.

	S24 · Legal & General Group · Accessed: 2026-10-23Legal & General Group Plc : Solvency and Financial Condition Report 2025Passages and scope
Group and specified SFCR reporting perimeters, at 31 December 2025.
Section C.4, pp.59–61; approval p.10.
Liquidity arrangements: resources, facilities, coverage monitoring by reporting perimeter and monthly three- and twelve-month stress tests. £2,901m cash/equivalents are in shareholder funds; the syndicated facility is £1.5bn.
Issuer data and assessments. Group or specifically scoped resources, not allocated to a FundedRe recapture scenario; no public measure of its liquidity shortfall or required sales.

	S25 · Just Group plc · Accessed: 2026-10-23Just Group plc : Results for the six months ended 30 June 2026Passages and scope
Results at 30 June 2026; announcement dated 22 September 2026.
P.11, facility; p.18, preparation and covenant; p.1, acquisition; p.4 note 3, perimeter change.
The announcement confirms a £400m facility from eight banks, available until June 2027 and undrawn since inception in June 2022. Confirms the acquisition by Brookfield Wealth Solutions on 1 April 2026.
Group facility not publicly allocated to a specific recapture. Undrawn status is as stated in this announcement; no separate observation date is provided for that statement. The June perimeter includes Blumont UK Annuity from 1 April and is not mechanically comparable with December. Does not republish the S07 LTM clauses.

	S26 · Just Group plc · Accessed: 2026-10-23Just Group : Results, reports and presentations, 2026 indexPassages and scope
Public index checked 23 October 2026; dates of listed documents.
Row “Results for the year ended 31 December 2025”, dated 27 February 2026, linking to the annual report.
Checks the date associated with the annual report in the issuer index. S25 separately gives 7 March as its publication date.
Changing issuer index. A row date can cover a group of materials; it is retained as a documentary check alongside the reports’ own dates.

	S27 · Just Group plc · Accessed: 2026-10-23Just Group : Solvency and Financial Condition Reports indexPassages and scope
Public index checked 23 October 2026; dates of listed documents.
First row: SFCR at 31 December 2025, dated 27 March 2026.
Confirms the publication date of the 2025 SFCR; S25 p.18 also confirms it.
Changing issuer index. A row date can cover a group of materials; it is retained as a documentary check alongside the reports’ own dates.
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Apollo, KKR and Brookfield have brought insurance and asset management closer together. Their policies, accounts and protection rules identify the obligations owed to policyholders and put the guarantees of French life insurance into perspective.

The brochure for Athene MaxRate, a US savings annuity with a guaranteed interest rate, assigns contractual responsibility to the issuing insurer. It expressly excludes Apollo Global Management and Athene Holding from that responsibility. The group’s name may attract the customer; the insurer’s promise establishes who owes the money. 1

That distinction is the starting point for this final article. An asset manager’s arrival can change investments, service providers, group revenues and the resources available to support the insurance business. Assessing the promise made to the customer then requires a closer look at its terms: capital at a specified date, access to withdrawals, income for life, perhaps inflation protection. These commitments require different assets and safeguards. 2, 3, 4

Three groups examined in the series let us trace these relationships through named companies: Apollo and Athene, KKR and Global Atlantic, and Brookfield and Just. Their documents establish ownership, management and payment responsibilities. They also reveal the limits of a verdict based on ownership alone: none of the material collected calculates the probability that each policy considered here will deliver its payments twenty years from now.

The obligation belongs to a named insurer

Apollo’s merger with Athene took effect on 1 January 2022. The MaxRate policy examined here is issued by Athene Annuity and Life Company. The transaction brought that business into the Apollo group, while the product brochure continues to identify the subsidiary responsible for the policy and the financial capacity supporting its guarantees. Other policies and certain states may involve different subsidiaries, so the issuer has to be identified for the particular contract. 5, 6, 1

KKR completed its purchase of the remaining stake in Global Atlantic on 2 January 2024. SecureFore II, the product encountered in our article on the distribution of investment returns, is issued by Forethought Life Insurance Company. Its brochure states that each Global Atlantic subsidiary is responsible for its own financial and contractual obligations. The commercial brand identifies a product range; the insurer’s legal name identifies the debtor. 7, 8

In Britain, Just joined Brookfield Wealth Solutions on 1 April 2026. Its half-year results, published in September, describe the subsequent management of its assets by Brookfield Asset Management. For the individual Pension Annuity, the June 2026 key features document names Just Retirement Limited. Ownership, asset management and policy issuance therefore occupy separate positions, even when the activities operate within the same wider business. 3, 4

[image: Three groups and the insurers that issue their policies, with distinct control and benefit-responsibility relationships. An inset explains capital support from Athene Holding Ltd. to Athene Annuity and Life Company. Intermediate chains are simplified. Documentary details: Three groups, three signatures Who controls the insurer, and who owes the policy benefits. Indirect control · simplified chain Responsibility for policy benefits CONTROLLING GROUP ISSUING INSURER POLICY UNITED STATES · ACCUMULATION Merger · 1 Jan 2022 Apollo Global Management, Inc. via Athene Holding Ltd. Athene Annuity and Life Company MaxRate 5 Policyholder The initial premium earns a guaranteed rate for the selected term. Apollo holds all AHL common shares. [S06, S01, S05] UNITED STATES · ACCUMULATION 100% of Global Atlantic · 2 Jan 2024 KKR & Co. Inc. via Global Atlantic Forethought Life Insurance Company SecureFore II · 5 years Policyholder Global Atlantic identifies the group; Forethought issues the policy. Each subsidiary is responsible for its own financial and policy obligations. [S08, S07, S51] UNITED KINGDOM · LIFETIME INCOME Acquisition closed · 1 Apr 2026 Brookfield Wealth Solutions Ltd. via BWS Holdings and Just Group Just Retirement Limited Pension Annuity Policyholder The promise is a guaranteed income for life under the selected option. JRL: indirect subsidiary at 31 Dec 2025; product facts from June 2026. [S04, S37, S43] Capital support has its own agreement A documented relationship within the Athene group Athene Holding Ltd. · AHL Athene Annuity and Life Company Capital provided below an agreed threshold The 2025 10-K describes a threshold set with the insurer’s regulator. That agreement provides capital support; the MaxRate brochure assigns responsibility for policy benefits to the issuing insurer. [S11, S01] Intermediate companies are simplified. Ownership, capital commitments and the policy debtor are distinct relationships, each with its own legal basis. Sources: S11, S06, S01, S08, S07, S05, S51; S04, S37, S43. Checked on 24 October 2026 · Arrow widths do not represent money · See the source register.][image: Three groups and the insurers that issue their policies, with distinct control and benefit-responsibility relationships. An inset explains capital support from Athene Holding Ltd. to Athene Annuity and Life Company. Intermediate chains are simplified. Documentary details: Three groups, three signatures Who controls the insurer, and who owes the policy benefits. Indirect control · simplified chain Responsibility for policy benefits CONTROLLING GROUP ISSUING INSURER POLICY UNITED STATES · ACCUMULATION Merger · 1 Jan 2022 Apollo Global Management, Inc. via Athene Holding Ltd. Athene Annuity and Life Company MaxRate 5 Policyholder The initial premium earns a guaranteed rate for the selected term. Apollo holds all AHL common shares. [S06, S01, S05] UNITED STATES · ACCUMULATION 100% of Global Atlantic · 2 Jan 2024 KKR & Co. Inc. via Global Atlantic Forethought Life Insurance Company SecureFore II · 5 years Policyholder Global Atlantic identifies the group; Forethought issues the policy. Each subsidiary is responsible for its own financial and policy obligations. [S08, S07, S51] UNITED KINGDOM · LIFETIME INCOME Acquisition closed · 1 Apr 2026 Brookfield Wealth Solutions Ltd. via BWS Holdings and Just Group Just Retirement Limited Pension Annuity Policyholder The promise is a guaranteed income for life under the selected option. JRL: indirect subsidiary at 31 Dec 2025; product facts from June 2026. [S04, S37, S43] Capital support has its own agreement A documented relationship within the Athene group Athene Holding Ltd. · AHL Athene Annuity and Life Company Capital provided below an agreed threshold The 2025 10-K describes a threshold set with the insurer’s regulator. That agreement provides capital support; the MaxRate brochure assigns responsibility for policy benefits to the issuing insurer. [S11, S01] Intermediate companies are simplified. Ownership, capital commitments and the policy debtor are distinct relationships, each with its own legal basis. Sources: S11, S06, S01, S08, S07, S05, S51; S04, S37, S43. Checked on 24 October 2026 · Arrow widths do not represent money · See the source register.]Open the complete composition
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FIG. 01 Three groups and the insurers that owe the policy benefits [S11] [S06] [S01] [S08] [S07] [S05] [S51] [S04] [S37] [S43] Method and scope
Ownership and asset-management links remain separate from obligations to policyholders. AHL capital support is a separate undertaking. The cases identify particular products and dated documents; corporate charts do not establish a solvency ranking.


Reinsurance adds another relationship to this map. It allows an insurer to transfer specified risks to another company, creating recoverables and, depending on the arrangement, collateral or assets withheld by the original insurer. The International Association of Insurance Supervisors distinguishes this from a legal substitution of the debtor: the ceding insurer remains responsible to its policyholders. In France, Article L111-3 of the Insurance Code states that responsibility directly. 9, 10

For the reader, the distinction has a practical use. A corporate chart explains control; a reinsurance treaty explains funding and risk allocation; the insurance policy identifies the benefit owed. Reading these documents together shows how a payment is meant to reach its recipient.

A group can support the insurer and earn revenue from it

Separate legal entities can still enter into support arrangements. Athene’s 2025 annual report describes a capital maintenance agreement between Athene Holding and Athene Annuity and Life Company. The holding company commits to provide capital if the subsidiary falls below a level agreed with its domestic regulator. The agreement has its own purpose, conditions and parties. It is relevant to the insurer’s resources without turning MaxRate into a policy generally guaranteed by Apollo. 11, 1

Global Atlantic’s accounts show another form of support provided over a defined period. During the first half of 2026, consolidated Global Atlantic Limited (Delaware) received $247 million in capital contributions of debt securities and interests in investment funds from its ultimate parent, recognised at fair value on the contribution dates. The same report records $351 million in KKR investment management fees for the half-year. These amounts describe different transactions: assets contributed and services remunerated. 2

Subtracting one from the other would create a misleading measure of net extraction. The contribution does not promise future support, fees need to be assessed against the services provided, and the consolidated accounts cover more than Forethought alone. The document’s value is that it makes transactions in both directions visible.

Just’s integration offers a further example of the economic relationship. The group says it has begun investing in assets originated by Brookfield. An investment manager can supply access to investments while expanding its own business. Assessing the benefit to policyholders requires the investments’ prices, risks, maturities and fees, considered alongside the insurer’s payment obligations. Affiliation on its own leaves that assessment unresolved. 3

Time can provide an economic advantage

The strongest argument for these combinations starts with asset-liability management, or ALM: matching expected resources to the payments that fall due. A company that can reasonably predict its payments can hold assets whose cash flows arrive on a compatible schedule. It may also be able to accept an investment that is difficult to sell, provided it has sufficient liquidity when obligations fall due. Under those conditions, the time horizon of insurance can usefully finance that of borrowers.

A working paper by Ralf Meisenzahl, Jackson Overpeck and Andy Polacek, published by the Federal Reserve Bank of Chicago and revised on 27 April 2026, provides a specific finding: certain private placements offer a better maturity and cash-flow match for US indexed annuities. The researchers link these investments to the market-share gains of private-equity-owned insurers in that market and connect the yield premium to illiquidity and restructuring costs. In their sample, private corporate bonds enter distress more often and default less often than public corporate bonds; private asset-backed securities (ABS) and floating-rate placements show higher distress and default rates than their public counterparts. Their working paper identifies a funding advantage that has to be considered alongside risk; its conclusions express their own views. 12, 13

The scope matters when moving between products. Indexed annuities, the five-year fixed annuities in our US comparison, and British lifetime annuities involve different schedules and guarantees. The research provides an economic reason to examine the investments closely; it does not measure a safety improvement applicable to every policy in the series. 12, 1, 8, 4

The assessment also has to consider payments arriving earlier than expected. Withdrawals and amounts required under certain guarantee arrangements can bring funding needs forward. Delayed reinsurance recoveries can create further demands. An asset’s quality over a long holding period and its ability to provide cash tomorrow then meet different, complementary needs. 1, 8, 9

Stress tests illuminate part of the journey

Britain’s Life Insurance Stress Test (LIST) 2025, conducted by the Prudential Regulation Authority (PRA) using year-end 2024 balance sheets, offers one observation. All eleven participating entities continue to meet their capital requirements under the core scenario. In the exploratory scenario, the simulated recapture of £12.3 billion in reinsured liabilities reduces the relevant subset’s capital coverage ratio from 154% in the core comparator to 144%. The PRA considers the effect absorbable on the exposures tested, while drawing attention to the risks of further growth and complexity. 14

This establishes resilience under specified conditions and a cost of recapture. A regulatory ratio cannot be read as a payment probability, or an aggregate result as an individual outcome for Just. Portfolios change, so the assumptions and balance-sheet date belong beside the number.

The British consultation of 29 April 2026, the starting point for this series, continues the work on the prudential treatment of funded reinsurance. Responses closed on 31 July, and the paper proposes implementation on 1 July 2027. Targeted checks of PRA publications and the SS5/24 register on 24 October identified no final decision on that proposal. It is therefore presented here as a proposal, with its own timetable. 15, 16

In France, the investment option defines the guarantee

French assurance-vie can combine several forms of saving within a single insurance policy. The policy’s fonds en euros, or euro fund, carries an insurer’s capital commitment whose terms, including fees, need to be read. For unit-linked investments, the euro value depends on the selected assets and can fall. Any commitment expressed in a number of units also has to be read alongside deductions and policy options. France’s AMF and Assurance Banque Épargne Info Service emphasise this distinction. 17, 18

A recent document makes it tangible. The Linxea Spirit 2 policy terms dated 1 September 2026 identify Spirica as the insurer. The policy allows surrender, lump-sum or annuity benefits, and different investment options. For the euro allocation examined here, the guarantee covers payments net of contribution charges, reduced each year by management charges. The Fonds Euro Nouvelle Génération carries an annual management charge of up to 2%; the policy lists no contribution or exit charges. 19, 20

The guarantee therefore becomes meaningful through a formula. Over a full year, assuming zero gross profit-sharing and the maximum contractual charge, €10,000 becomes €9,800. The policy document itself illustrates €3,000 becoming €2,940 on those assumptions; our calculation simply rescales it. This explains the contractual mechanism, without claiming to measure the charge actually applied in 2026 or a future return. 19
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FIG. 02 Two contractual mechanisms for a €10,000 allocation [S19] Method and scope
Two alternative €10,000 allocations over one full year, self-directed, without transactions or optional death-floor cover. Taxes and social levies excluded. Euro fund: assumed zero gross profit-sharing and the maximum 2% contractual charge. Unit-linked: four 0.125% deductions from units and an illustrative final unit value of €90, versus €100 initially, without special transaction charges. Underlying-fund expenses are already reflected in that unit value. These are contractual illustrations, rounded in currency only at the end, rather than observed or forecast returns.


For the same policy’s unit-linked investments, the ordinary management charge is deducted quarterly at 0.125%, by reducing the number of units. Starting with 100 units, four deductions leave approximately 99.50094 units. If each unit’s value falls from €100 to €90 in our constructed example, the final value is €8,955.08. That 10% fall is an illustrative assumption for a generic holding, rather than an observed fund performance. 19

Each path starts separately with €10,000. Both assume self-directed allocation, no transactions or optional death-floor cover, and exclude taxes and social levies. The unit-linked example omits special transaction charges; the assumed unit value already incorporates expenses within the underlying investment. The euro-fund path illustrates a contractual floor under the stated conditions, while the unit-linked path illustrates one of many possible market outcomes. The comparison explains the promise without treating the two risk profiles as equivalent. 19

This is a named policy with dated terms. Other euro funds may define their fees and guarantees differently. The 98% floor should neither be generalised to all French life insurance nor described as a permanent, multi-year guarantee of 98% of the original payment. 17, 19

An annuity changes the relationship with capital

Just’s individual annuity reveals a further distinction. Its key features document describes guaranteed lifetime income, with level payments, a fixed annual increase, or inflation-linked payments that either allow decreases or include protection against them. The thirty-day cancellation period runs from receipt of the cancellation form sent with the policy documents. Once that period has ended and the annuity is in force, the customer cannot cash it in. Part of the initial decision is therefore to exchange a pool of capital for income whose duration follows the customer’s life. 4

A French life insurance policy retained as surrenderable savings preserves a different relationship with capital. Surrender payments follow the policy’s terms, within a statutory maximum of two months after all required documents have been received. If it is later converted into an annuity, the conversion terms and options need examination. An individual French retirement savings plan (PER) requires another distinction: it can take an insurance or securities-account form. Savings normally become available at retirement, subject to statutory early-release grounds; withdrawal options depend in part on the origin of the contributions. The retirement label alone identifies neither the debtor nor the product’s liquidity. 21, 22, 23

International comparison becomes useful after this translation. A five-year crediting rate, a monthly income for life and an accessible surrender value meet different needs. Their security has to be considered against the benefit actually expected and the date on which it becomes due.

Protection after failure has its own boundaries

Protection schemes operate at a further stage: when an insurer cannot meet covered commitments and the legal conditions for intervention are satisfied. They sit alongside the policy, the insurer’s assets and the procedures for handling its failure. Understanding them starts with the authorised entity, the benefit involved and the eligibility rules. 24, 25, 26

A life insurance policy distributed by a bank remains an insurance contract. Its protection follows the issuing entity and the applicable insurance rules; FGDR bank deposit protection is a separate scheme. 34, 24

France’s personal insurance guarantee fund (FGAP) is commonly described as providing up to €70,000 per person with the same insurer. The regulation adds an essential qualification: for future benefits, the limit concerns technical provisions to be restored, with policies relating to the same person at the failed company aggregated. The higher €90,000 threshold concerns incapacity and disability annuities, and annuities arising from death insurance; an ordinary retirement annuity falls under the general threshold. Benefits already due at notification have a separate full-restoration rule. 27, 24

The ACPR decides whether to call on the fund under the statutory process, which includes seeking a portfolio transfer. The intervention limit alone therefore does not establish the total amount each person will recover. The ACPR also explains that the French FGAP does not cover insurers from another EU or EEA state operating in France under passporting arrangements. A French-authorised subsidiary and a foreign branch must be distinguished, even when a familiar distributor sells the policy. 24, 28, 29

[image: Three distinct legal pathways: France FGAP, United Kingdom FSCS and Florida FLAHIGA. Arrows show the sequence from eligibility to claim valuation and continuity or transfer. Caps have different legal bases and do not measure relative safety. Documentary details: Protection follows the contract Three pathways after a recognised failure · rules checked on 24 October 2026 Each figure applies to a different legal measure and set of conditions. France FGAP 1 Enter the scheme ACPR decision following consultation with the fund. French-authorised insurer subject to the French Insurance Code. 2 Assess the claim GENERAL CAP €70,000 of technical provisions for future benefits Per person and insurer, with the relevant contracts combined. 3 Arrange the next step The fund contributes to transferring policies to another insurer. If a transfer fails, payments follow the applicable procedure. €90,000 for the annuity categories specified below¹. United Kingdom FSCS 1 Enter the scheme Default or proceedings specified by PRA rules. Eligible insurer, contract and claimant under PRA rules. 2 Assess the claim LEVEL OF COVER 100% of the eligible long-term insurance claim No monetary cap, subject to the rules for valuing the contractual entitlement. 3 Arrange the next step FSCS can fund continuity of cover or a transfer to another insurer. Benefits due are secured under its conditions and payment rules. Cover attaches to the policy; reinsurance is excluded. Florida FLAHIGA 1 Enter the scheme Insolvency established; court-ordered liquidation. A member insurer; eligible deferred annuity and owner. 2 Assess the claim APPLICABLE CAP $250,000 of net cash surrender and withdrawal values Per owner and insurer; multiple contracts share the same cap. 3 Arrange the next step Transfer to a solvent insurer or administration by the association. Measures and timing follow the liquidation process. Residence is generally assessed at the liquidation order; statutory exclusions apply. The ultimate loss also depends on transfers and recoveries Recovered assets and the terms of a transfer help determine how obligations are settled. In Florida, an amount above the cap may remain a claim against the liquidation estate. ¹ France: €90,000 applies to incapacity and disability annuities and annuities under death-cover policies. Future benefits and payments already due are governed by different provisions. [S27] Illustrated cases: personal insurance in France, long-term insurance in the UK and a deferred annuity in accumulation in Florida. Eligibility must be assessed for each claim. Ordinary retirement annuities use the general threshold.][image: Three distinct legal pathways: France FGAP, United Kingdom FSCS and Florida FLAHIGA. Arrows show the sequence from eligibility to claim valuation and continuity or transfer. Caps have different legal bases and do not measure relative safety. Documentary details: Protection follows the contract Three pathways after a recognised failure · rules checked on 24 October 2026 Each figure applies to a different legal measure and set of conditions. France FGAP 1 Enter the scheme ACPR decision following consultation with the fund. French-authorised insurer subject to the French Insurance Code. 2 Assess the claim GENERAL CAP €70,000 of technical provisions for future benefits Per person and insurer, with the relevant contracts combined. 3 Arrange the next step The fund contributes to transferring policies to another insurer. If a transfer fails, payments follow the applicable procedure. €90,000 for the annuity categories specified below¹. United Kingdom FSCS 1 Enter the scheme Default or proceedings specified by PRA rules. Eligible insurer, contract and claimant under PRA rules. 2 Assess the claim LEVEL OF COVER 100% of the eligible long-term insurance claim No monetary cap, subject to the rules for valuing the contractual entitlement. 3 Arrange the next step FSCS can fund continuity of cover or a transfer to another insurer. Benefits due are secured under its conditions and payment rules. Cover attaches to the policy; reinsurance is excluded. Florida FLAHIGA 1 Enter the scheme Insolvency established; court-ordered liquidation. A member insurer; eligible deferred annuity and owner. 2 Assess the claim APPLICABLE CAP $250,000 of net cash surrender and withdrawal values Per owner and insurer; multiple contracts share the same cap. 3 Arrange the next step Transfer to a solvent insurer or administration by the association. Measures and timing follow the liquidation process. Residence is generally assessed at the liquidation order; statutory exclusions apply. The ultimate loss also depends on transfers and recoveries Recovered assets and the terms of a transfer help determine how obligations are settled. In Florida, an amount above the cap may remain a claim against the liquidation estate. ¹ France: €90,000 applies to incapacity and disability annuities and annuities under death-cover policies. Future benefits and payments already due are governed by different provisions. [S27] Illustrated cases: personal insurance in France, long-term insurance in the UK and a deferred annuity in accumulation in Florida. Eligibility must be assessed for each claim. Ordinary retirement annuities use the general threshold.]Open the complete composition
Open the complete composition
FIG. 03 Protection depends on the legal regime and the benefit [S27] [S24] [S28] [S30] [S31] [S26] [S32] [S33] Method and scope
Different measurement bases and eligibility conditions, without currency conversion or country ranking. France: future technical provisions restored, aggregated under R423-7; €90,000 applies to the annuity categories in paragraph4, while ordinary retirement annuities use the general threshold. Britain: eligible long-term insurance claims. Florida: a resident owner with an eligible deferred annuity, net cash surrender and withdrawal values per owner and member insurer, subject to statutory exclusions. Each regime has its own procedures and timing.


In Britain, the Financial Services Compensation Scheme (FSCS) provides 100% protection without a monetary cap for eligible long-term insurance claims, including qualifying annuities. Subject to the relevant conditions, the framework provides for continuity or transfer of the policy. Eligibility depends on matters including the contract, the entity and territorial rules; the word pension alone is insufficient. The insurer’s own reinsurance contract belongs to a separate relationship between businesses and is excluded from this policyholder protection. 30, 25, 31

For the US comparison, we use an owner resident in Florida at the date of the liquidation order, under the general rule described by FLAHIGA, and an eligible individual deferred annuity with a member insurer. The Florida Life & Health Insurance Guaranty Association (FLAHIGA) states that protection can extend to $250,000 of net cash surrender and withdrawal values, per owner and member company. Coverage depends on the law, the policy and the applicable circumstances; it excludes unguaranteed portions where the policyholder bears the risk and certain portions of interest above the statutory benchmarks. The limit consequently cannot be read as an automatic guarantee of every dollar shown on a policy statement. 26, 32, 33

These three figures describe different mechanisms, measurement bases and conditions. Converting them into one currency would give an appearance of comparability without explaining the insurer’s financial condition, the terms of the promise or how a transfer might work.

Following the policy’s payment chain

For Apollo–Athene, the documents connect an obligation borne by a subsidiary, investment management within the group and a separate capital maintenance agreement. For KKR–Global Atlantic, they identify management fees and asset contributions while leaving Forethought responsible for its product. For Brookfield–Just, they establish changes in control and asset management, while the individual annuity examined remains issued by Just Retirement Limited. These findings describe how the promise is organised and the economic interests surrounding it. 11, 6, 1, 2, 8, 3, 4

Establishing that one of these changes has made a particular policyholder safer or less safe would require following the chain further: investments and their possible losses, relevant fees, support and reinsurance terms, rights over collateral, and cash available when payments fall due. The public material examined illuminates parts of that assessment. It does not supply the complete demonstration for the individual policies considered here.

That requirement for continuity brings the series to its conclusion. Investment managers can contribute financing capabilities, assets and capital while finding several sources of revenue in insurance. The promise retains its value when the resources and legal rights behind it enable the policy to be honoured over time. For someone awaiting the next pension payment, as for a saver in France, the decisive document is the one that allows the expected sum to be traced back to the company obliged to pay it.

Further reading

The previous article on risks returning to the insurer follows liquidity needs and obligations taken back onto the balance sheet. Our guide to assessing a life insurer’s financial position explains how to read accounts, ratios and policy rights together.

Sources

The notices identify each document, its period, the relevant passage and its limits. Statements by companies and regulators are attributed to them.

	S01 · Athene Annuity and Life Company · Accessed: 2026-10-24Athene MaxRate  :  Asset growth you can depend on (76046)Passages and scope
Brochure version dated 22 April 2026; no personalised rate quotation.
PDF p. 1 issuer; pp. 3–6 mechanism; p. 8 responsibility and version04/22/26.
Issued by Athene Annuity and Life Company. Initial premium earns a fixed rate for the chosen term; income conversion follows settlement options. Policy obligations belong to the issuing subsidiary, separately from Apollo/AHL.
General brochure; the policy and Certificate of Disclosure govern exact terms. A five-year accumulation rate is not an already-priced lifetime-income payment.

	S02 · Global Atlantic Limited (Delaware) · Accessed: 2026-10-24Global Atlantic Limited (Delaware)  :  Interim unaudited consolidated financial statements, June 30, 2026Passages and scope
Unaudited accounts at 30 June 2026; available to be issued on 10 August 2026.
Note 14, printed pp. 69–70 / PDF70–71; Note 16 p. 73 / PDF74.
$351m H1 KKR management-agreement expenses; $247m ultimate-parent capital contributions in debt securities and fund interests, at fair value on contribution. Available to be issued on10 August 2026.
Consolidated GALD scope; expenses and capital contributions are not a net cash outflow. Neither is attributable solely to Forethought or a guarantee of future support. Public release date unconfirmed.

	S03 · Just Group plc · Accessed: 2026-10-24Just Group  :  Results for the six months ended 30 June 2026Passages and scope
Acquisition closed1 April 2026; results at 30 June 2026
p. 1; p. 4 note 3; p. 6; p. 9
Confirms acquisition, portfolio management by Brookfield Asset Management from1 April, and investment in Brookfield-originated assets.
These investments and fees are not quantified. Scope includes Blumont;171% regulatory differs from183% investor ratio.

	S04 · Just Retirement Limited · Accessed: 2026-10-24Pension Annuity  :  Key features (JM00317.34,06/2026)Passages and scope
June 2026 edition, after acquisition
pp. 2–3 product and purchase; p. 5 cancellation; p. 7 law and FSCS; p. 8 issuer
Identifies JRL as Pension Annuity insurer; lifetime income, English law and conditional FSCS cover.
A product brochure, not an individual policy schedule. Exact publication day unestablished.

	S05 · Apollo Global Management, Inc. · Accessed: 2026-10-24Apollo Global Management, Inc.  :  Form 8-K12B, merger completionPassages and scope
Merger effective on 1 January 2022.
Explanatory Note; Item2.01.
Merger effective1 January 2022; AHL became a direct subsidiary of the new parent AGM.
Historical closing date/structure; current control checked by S06 and S47. Upload date not separately confirmed here.

	S06 · Athene Holding Ltd. · Accessed: 2026-10-24Athene Holding Ltd.  :  Form 10-Q, quarter ended June 30, 2026Passages and scope
Balance sheet at 30 June 2026; half-year ended on that date; common shares as of 7 August 2026.
Cover (shares at 7 August 2026); p. 81 related-party investments; Note 11 “Related Parties”, p. 58.
Apollo holds all AHL common shares; $44.0bn related-party investments on net invested assets, including $24.8bn managed vehicles and $19.2bn affiliated companies/funds; $785m H1 management fees.
Common stock only: preferred shares remain outstanding. Consolidated/non-GAAP figures cannot be attributed to MaxRate or treated as a default-probability measure.

	S07 · KKR / Global Atlantic · Accessed: 2026-10-24KKR Completes Acquisition of Remaining 37% of Global AtlanticPassages and scope
Acquisition of the remaining stake completed on 2 January 2024.
Opening paragraph; About Global Atlantic.
Acquisition of the remaining37% closed2 January 2024, bringing KKR ownership to100%; KKR has managed assets since 2021.
Closing announcement; synergy claims are the companies’ own. Current ownership is cross-checked in S51.

	S08 · Forethought Life Insurance Company / Global Atlantic · Accessed: 2026-10-24SecureFore II 5-Year Fixed Annuity  :  Product Highlights (FA8658,04-26)Passages and scope
April 2026 brochure version; five-year product.
PDF p. 1 issuer, term, withdrawals/MVA; p. 2 each subsidiary’s responsibility and policy forms.
SecureFore II5-year is issued by Forethought Life Insurance Company; Global Atlantic is a group marketing name and each subsidiary is responsible for its own obligations.
Marketing summary, to be read with the policy; state/distributor variations; unavailable in California and issuing entities not authorised in NewYork.

	S09 · International Association of Insurance Supervisors · Accessed: 2026-10-24Insurance Core Principles and ComFrame  :  December 2024Passages and scope
Compilation adopted in December 2024. ICP 13 itself had been revised in November 2017.
ICP 13.0.4, PDF p. 146; ICP 13.5.2–13.5.5, PDF p. 153; ICP 14.1.5, PDF p. 161
Reinsurance and novation differ. The cedant remains liable to policyholders; delayed recoveries can create a cash-flow need.
International supervisory framework, not legal advice on a contract or jurisdiction. 5 December 2024 is the announced adoption date; publication of this consolidated file is not separately confirmed.

	S10 · République française / Légifrance · Accessed: 2026-10-24Code des assurances  :  article L111-3Passages and scope
Documentary position checked on 24 October 2026.
Article L111-3, version in force since 15 June 2008, consolidated as of 24 October 2026.
Reinsurance and the specified transfer of risks to a securitisation vehicle leave the insurer solely liable to its policyholder.
This provision concerns reinsurance; a legal portfolio transfer is a different mechanism. It does not establish the insurer’s financial condition.

	S11 · Athene Holding Ltd. · Accessed: 2026-10-24Athene Holding Ltd.  :  Form 10-K, year ended December 31, 2025Passages and scope
Year and balance sheet ended 31 December 2025.
Schedule II, Note 3 “Debt and Guarantees”, p. 227; Note 1 “Business and Basis of Presentation”; Item 1 “Investment Management”.
AHL describes a capital-maintenance commitment to Athene Annuity and Life Company, with a threshold agreed with its regulator. Apollo manages substantially all invested assets.
The summary supplies neither the numerical threshold nor a general policyholder claim against Apollo. Year-end 2025 accounts are distinct from an individual policy.

	S12 · Federal Reserve Bank of Chicago; Ralf R.Meisenzahl, Jackson Overpeck, Andy Polacek · Accessed: 2026-10-24Life Insurers’ Private Credit Investments and Annuity Market Share Capture  :  WP 2025-09, revised April 27,2026Passages and scope
June 2025 working paper, revised 27 April 2026; data through 2024.
Abstract; printed pp. 3–4 and31–32 (PDF5–6 and33–34); sections4.4–4.5 and Tables7–8.
The authors link new private-placement forms to market-share gains and better cash-flow matching for indexed annuities; they also find illiquidity, distress and default risk in certain segments.
Authors’ research, not a supervisory position. Results concentrate on indexed products; no safety or individual net-benefit test for these two fixed MYGAs.

	S13 · Federal Reserve Bank of Chicago · Accessed: 2026-10-24Life Insurers’ Private Credit Investments and Annuity Market Share Capture  :  publication pagePassages and scope
Page confirming the working paper revision of 27 April 2026.
Revised April 27,2026 notice; abstract; working-paper status.
Verifies title, authors, revision and research status.
Revision date differs from the first June 2025 publication date.

	S14 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-24Life Insurance Stress Test: 2025 ResultsPassages and scope
Balance sheets at 31 December 2024; LIST 2025 modelled scenarios
Executive summary; §§1.3–1.4, 2.1–2.2; Annex 2; Annex 3; footnotes 4 and 7
Primary aggregate results. Annex 2 reports £12.3bn of liabilities recaptured; SCR coverage 154% to 144%; SCR +6% and eligible own funds −1%. Separately, the core scenario reports estimated prescribed sales of £3.4bn and additional trades of £0.9bn of sub-investment-grade bonds.
Recapture covers the material-exposure subset, whose firm count is not disclosed in Annex 2. No target probability or FX shock for recapture. £12.3bn measures liabilities; no aggregate amount of received assets or recapture cash needs is published. Core sales do not measure recapture-specific sales.

	S15 · Prudential Regulation Authority · Accessed: 2026-10-24CP8/26  :  Funded reinsurancePassages and scope
Consultation closed31 July 2026; proposed implementation1 July 2027
§§1.5,1.15–1.16,3.30–3.35
Proposed risk treatment; proposed savings provision for complete risk transfers on or before30 September 2026.
No final decision found at 24 October 2026 through targeted searches andSS5/24 register; not exhaustive proof of absence.

	S16 · Prudential Regulation Authority · Accessed: 2026-10-24SS5/24  :  Funded reinsurance: current-version registerPassages and scope
Current version published23 October 2025; effective27 October 2025
Current version
At24 October 2026 the register still shows the October 2025 version as current.
Version register; does not alone prove absence of every other communication.

	S17 · Autorité des marchés financiers · Accessed: 2026-10-24Investir dans une assurance-viePassages and scope
Documentary position checked on 24 October 2026.
Contract-type comparison table, Guarantee row; opening a policy; withdrawals and termination.
AMF notes that some guarantees exclude management fees. Whatever the distributor, the policy is contracted with an insurer. It distinguishes a lump-sum withdrawal from lifelong annuity income.
General educational page: the particular product notice governs exact fees and terms.

	S18 · Assurance Banque Épargne Info Service (Banque de France / ACPR / AMF) · Accessed: 2026-10-24Que faut-il savoir avant de souscrire ? Bénéficier d’un conseil adapté, comprendre et comparer les contrats d’assurance vie et les supports financiersPassages and scope
Documentary position checked on 24 October 2026.
Sections on euro funds, unit-linked funds and asset-based management fees.
Unit-linked holdings fluctuate in value. Policy fees and underlying investment fees must be distinguished; notices and KIDs describe the guarantees.
The policy terms determine how fees affect the euro-fund guarantee. The page’s general reference to a “very low return” is educational context, separate from a measured assessment of current returns.

	S19 · Spirica, diffusé par Linxea · Accessed: 2026-10-24Linxea Spirit 2  :  Note d’information valant Conditions générales CG4445, 01/09/2026Passages and scope
Documentary position checked on 24 October 2026.
Printed pp. 1 (guarantees/fees),4 (insurer),14–15 (§12.1,12.1.1,12.2),17 (§15.5,16),18 (§17.1.1). PDF pp. 2,5,15–16,18–19.
Currently documented product: insurer Spirica; no policy entry/exit fees; Euro Nouvelle Génération annual management fee up to 2%, deducted from the guarantee. Unit-linked policy fee is 0.125% per quarter, taken in units. The notice illustrates €3,000 in the euro fund becoming €2,940 with zero gross profit-sharing and a 2% fee.
Contractual fee maximum, not observed actual fees. Illustration excludes optional death cover, taxes and transactions; a generic unit-linked holding, not a named fund. The policy offers other investment options and features; the illustrated 98% floor is specific to the terms and assumptions used for this policy.

	S20 · Linxea · Accessed: 2026-10-24Documentation Linxea Spirit 2Passages and scope
Documentary position checked on 24 October 2026.
Introduction; policy subscription links to terms and KID; insurance-broker registration in footer.
The page links the September 2026 notice used in this research and identifies Spirica as insurer.
Distribution page read on 24 October 2026, without a displayed publication date. Links can change; the PDF was archived and hashed.

	S21 · Assurance Banque Épargne Info Service · Accessed: 2026-10-24Que faut-il savoir si vous avez conclu un contrat d’assurance vie ?Passages and scope
Documentary position checked on 24 October 2026.
Sections on surrender, payment deadlines and restrictions on surrender.
Partial surrender withdraws part of savings; full surrender ends the policy. The stated maximum payment period is two months after required documentation is received. Contractual conditions and statutory restrictions may constrain access.
Access through surrender follows contractual and statutory procedures and deadlines. Accepted-beneficiary and pledge rules can matter; this research provides no personalised advice.

	S22 · Assurance Banque Épargne Info Service · Accessed: 2026-10-24PER : un compte-titres pour préparer sa retraite ?Passages and scope
Documentary position checked on 24 October 2026.
Types of retirement savings plans; two individual-plan legal wrappers.
An individual PER may be a securities account or a life insurance contract. The PER label alone therefore does not establish who bears the obligations.
A securities account is not itself a guaranteed annuity promise or an insurance-covered policy; tax and estate issues are outside this article.

	S23 · Assurance Banque Épargne Info Service · Accessed: 2026-10-24Transfert, déblocage anticipé ou liquidation des droits à la date de la retraite : que faut-il savoir ?Passages and scope
Documentary position checked on 24 October 2026.
When can benefits be accessed; PER insurance at retirement.
PER access normally begins at retirement, subject to statutory early-release grounds. At drawdown, cash or annuity depends on contribution origin and choices: mandatory contributions normally produce annuity benefits, and an initial irrevocable annuity choice restricts lump-sum access.
The page also describes small-annuity commutation. Annuity payments and access to capital depend on the origin of the contributions and the applicable options.

	S24 · Autorité de contrôle prudentiel et de résolution · Accessed: 2026-10-24Fonds de garantie compétents en cas de défaillance d’entreprises d’assurancePassages and scope
Documentary position checked on 24 October 2026.
Sections “FGAP  :  Généralités” and “FGAP et passeport européen”.
ACPR specifies aggregation for each insured, policyholder, member or beneficiary across policies with the failed insurer. ACPR decides whether to call on the fund after written consultation. The FGAP does not cover incoming EEA/EU insurers operating in France under freedom of services or establishment.
A French-authorised subsidiary, a branch and a cross-border provider have distinct legal positions. A French distributor’s brand does not determine the applicable fund.

	S25 · Financial Services Compensation Scheme · Accessed: 2026-10-24Insurance  :  Protection and exclusionsPassages and scope
Current page at 24 October 2026
Insurance claims entitled to100% payment; Insurance claims not eligible
Annuities among protected claims; insurers’ reinsurance contracts excluded.
PRA conditions and failure event apply; transfer/compensation does not imply immediate payment.

	S26 · FLAHIGA · Accessed: 2026-10-24Florida Life & Health Insurance Guaranty Association  :  Frequently Asked QuestionsPassages and scope
Page and protection rules checked on 24 October 2026.
Questions1–6,8–10,20,26.
Conditional protection upon insolvency/liquidation; residence generally at liquidation; $250000 annuity surrender value per owner and member insurer; excess may be claimed against the estate.
Guidance: the statute and actual circumstances determine coverage. Multiple policies with one insurer share the cap.

	S27 · République française / Légifrance · Accessed: 2026-10-24Code des assurances  :  article R423-7Passages and scope
Documentary position checked on 24 October 2026.
Article R423-7, opening paragraph and points 1–4; version in force since 24 February 2004.
Reconstitution of provisions for the same person: benefits already due at notification have a separate full-restoration rule; future benefits have a €70,000 technical-provision threshold, increased to €90,000 for disability/incapacity annuities and annuities arising from death cover.
The threshold is neither annual annuity income, nor per policy, nor a safety rating. The higher €90,000 limit is reserved for incapacity and disability annuities, and annuities arising from death cover; ordinary retirement annuities and death lump sums fall outside those categories.

	S28 · République française / Légifrance · Accessed: 2026-10-24Code des assurances  :  chapitre FGAP, articles L423-1 à L423-8Passages and scope
Documentary position checked on 24 October 2026.
L423-1 scope; L423-2 I–V triggering and transfer; L423-3 payments to transferee or beneficiaries; L423-5 subrogation.
Protection can support a portfolio transfer: within the regulatory limits, the fund pays the transferee for rights it has not covered. Failed transfer or the specified liquidation route leads to payment for protected persons.
Protection can support a portfolio transfer or operate through liquidation, following the statutory procedures. Total recovery also depends on transfer and assets; conditions and exclusions apply.

	S29 · République française / Légifrance · Accessed: 2026-10-24Code des assurances  :  chapitre FGAP, articles R423-1 à R423-18Passages and scope
Documentary position checked on 24 October 2026.
R423-4 reductions and transfer; R423-5 transferee request; R423-6 liquidator request; R423-7 provisions.
The two-month FGAP payment period starts upon receipt of the transferee’s or liquidator’s request, subject to verification. ACPR can grant an exceptional extension of up to three months.
The statutory payment period is tied to receipt of the transferee’s or liquidator’s request and the verification procedure. Its starting point is distinct from the date of failure.

	S30 · Financial Services Compensation Scheme · Accessed: 2026-10-24Pensions  :  Pension provider failuresPassages and scope
Current page at 24 October 2026
Pension provider failures section
100% without cap for eligible long-term insurance; distinguishes OPS and other pensions.
Policy, claim and insurer eligibility required; no uniform cover for every pension.

	S31 · Prudential Regulation Authority · Accessed: 2026-10-24PRA Rulebook  :  Policyholder ProtectionPassages and scope
Rules displayed as at 24 October 2026; individual rules have different effective dates
3.1;4.1–4.4;6.1;7.2 and8.1;9.2A–9.5A;17.2(2);19–20
Basis for100% without monetary cap, continuity/transfer and territorial conditions; reinsurance excluded.
Eligibility depends on date and contract.9.5A can preserve cover for certain occupational pension members abroad.

	S32 · Florida Legislature · Accessed: 2026-10-24Florida Statutes2026 §631.717  :  Powers and duties of the associationPassages and scope
2026 Florida Statutes version displayed and checked on 24 October 2026.
§631.717(2)–(4),(12)(b)–(c).
$250000 for net surrender/withdrawal values of deferred annuities; administration/transfer options; court-approved moratoria or liens subject to conditions.
Coverage cap, not an assurance of immediate payment or a US-wide limit.

	S33 · Florida Legislature · Accessed: 2026-10-24Florida Statutes2026 §631.713  :  Application of partPassages and scope
2026 Florida Statutes version displayed and checked on 24 October 2026.
§631.713(1),(2),(3)(a)–(c),(l),(n),(o).
Defines eligible policies/persons and exclusions; certain interest portions are excluded using Moody’s Corporate Bond Yield Average benchmarks.
An individual future recovery cannot be calculated from the cap alone: residence, policy, status, interest and law at liquidation matter.

	S34 · Fonds de garantie des dépôts et de résolution · Accessed: 2026-10-24Je détiens des comptes et des livrets bancaires : quelles sont mes garanties ?Passages and scope
Documentary position checked on 24 October 2026.
Products not covered; protection of life policies, capitalisation contracts and insurance savings plans.
A life policy sold by a bank remains an insurance contract, subject to the applicable insurance mechanism rather than FGDR deposit protection.
FGDR’s general FGAP wording must be read with ACPR scope rules (authorisation, cross-border provision). Buying the product in France is insufficient.

	S35 · Assurance Banque Épargne Info Service · Accessed: 2026-10-24Quelles garanties en cas de défaillance d’un organisme d’assurance ?Passages and scope
Documentary position checked on 24 October 2026.
Introduction; personal insurance; European insurer.
The entity underwriting the contract : insurance company, provident institution or mutual : determines the scheme. Sale in France does not automatically provide FGAP cover.
Legal status under France’s Mutuality Code is distinct from mutual ownership or the everyday label “mutual”. Detailed FGMU rules fall outside this comparison.

	S36 · Spirica, diffusé par Linxea · Accessed: 2026-10-24Linxea Spirit 2  :  Document d’informations clés, 01/07/2026Passages and scope
Documentary position checked on 24 October 2026.
p. 1 product/insurance benefits; p. 2 insurer failure.
Corroborates the euro guarantee after fees and Spirica’s identity.
The failure section summarises €90,000 protection for annuities without restating the precise categories in R423-7. The legal scope of this limit is therefore drawn from R423-7 and the ACPR (S27 and S24).

	S37 · Just Group plc · Accessed: 2026-10-24Annual Report and Accounts2025Passages and scope
At31 December 2025; approved26 February 2026
note 27(c)(iii),p. 205/PDF207; note 31,p. 209/PDF211
Distinct collateral arrangements; JRL and PLACL100%-owned indirect subsidiaries at end2025.
Note 27 leaves the reinsurers unnamed; any link between these arrangements and Warwick remains unverified. The publication index dates the annual report to 27 February 2026, while the half-year results cite 7 March 2026. Its publication date therefore remains unresolved.

	S38 · The Pensions Regulator · Accessed: 2026-10-24New models and options in defined benefit pensions schemesPassages and scope
Current guidance accessed24 October 2026
Insurance solutions: Buy-ins; Buy-outs
Buy-in: trustees remain liable; buy-out: insurer directly liable for insured benefits.
Residual risks and discretionary benefits need review; insuring an entire scheme via buy-in does not itself create a buy-out.

	S39 · Just Retirement Limited · Accessed: 2026-10-24Bulk annuity buy-in policy  :  pensioner and deferred pensioner transactionsPassages and scope
January 2025 edition
pp. 1,3,6–7,11–12
JRL trustee policy; payments to scheme, then individuals upon buy-out conversion; conditionalFSCS cover.
Brochure predates acquisition; no particular buy-in treaty supplied.

	S40 · Warwick Re Ltd. via PR Newswire · Accessed: 2026-10-24Warwick Re Ltd. Announces First Reinsurance TransactionPassages and scope
Transaction completed December 2023; internal dateline6 February 2024
Release paragraphs1–3
Just/Warwick Re agreement, Bermuda, approximately$500m, asset and longevity risks.
Cedant subsidiary and treaty not supplied; no mapping to an individual annuity or unnamed2025 partner; predates Brookfield acquisition.

	S41 · Just Group plc · Accessed: 2026-10-24Just Group  :  Company NewsPassages and scope
Current page;1 April 2026 announcement
Company News  :  Brookfield acquisition
Official index of the closing announcement (S43).
This page serves as a navigation index; the full release provides the details of the closing (S43).

	S42 · Just Group plc · Accessed: 2026-10-24Results, Reports and Presentations  : 2026 indexPassages and scope
2026index accessed24 October 2026
Rows22Sep2026 and27Feb2026
ConfirmsH1date22 September; annual indexed under27 February.
This dynamic index was captured as HTML. It dates the annual report to 27 February 2026, while the half-year results cite 7 March 2026. The annual report’s publication date therefore remains unresolved.

	S43 · Just Group plc / Brookfield Wealth Solutions Ltd. · Accessed: 2026-10-24Scheme of arrangement becomes effective  :  Just acquisition by BWS Holdings Ltd.Passages and scope
Acquisition completion1 April 2026
p. 1, heading and paragraphs1–4
BWS Holdings Ltd., wholly owned byBWS, now owns allJust Group shares.
Share acquisition; does not itself constitute individual policy novation.

	S44 · Bank of England / Prudential Regulation Authority · Accessed: 2026-10-24Who’s concentrating?  :  speech by Charlotte GerkenPassages and scope
Speech20 September 2022
Last paragraph of Funded reinsurance
Insurers remain liable for their promises to annuitants after reinsurance.
General explanation, not a description ofJust-specific terms.

	S45 · Apollo Global Management, Inc. · Accessed: 2026-10-24Apollo Global Management, Inc.  :  Form 10-Q, quarter ended June 30, 2026Passages and scope
Accounts at 30 June 2026 and for the half-year then ended.
Segment information; retirement-services relationships; earnings definitions.
Consolidation cross-check; intragroup fees and insurance earnings represent separate relationships.
Collected as a cross-check, without a new ranking or contract-level calculation; each measure retains its own definition and scope; adding heterogeneous measures would produce a misleading total.

	S46 · KKR & Co. Inc. · Accessed: 2026-10-24KKR & Co. Inc.  :  Form 10-Q, quarter ended June 30, 2026Passages and scope
Accounts at 30 June 2026 and for the half-year then ended.
Note 1; segment information, pp. 88–89; signature dated6 August 2026.
Insurance earnings include investment-management costs earned by Asset Management; presentation differs from consolidated GALD.
This filing does not identify SecureFore II-specific profitability or capital.

	S47 · Athene Holding Ltd. · Accessed: 2026-10-24Athene Holding Ltd.  :  Form 8-K, preliminary third-quarter 2026 alternative investment incomePassages and scope
Preliminary estimate for one component of third-quarter 2026 earnings; published 5 October 2026.
Items2.02 and7.01; Preliminary Estimates for Alternative Net Investment Income.
Reports an estimate for one component of Q3 earnings and schedules full results for3 November 2026. Identifies Apollo as parent.
Estimated $375m,10% annualised on alternative net investments; unreviewed, incomplete figures. They replace neither H1 accounts nor a Q3 solvency balance sheet.

	S48 · Athene · Accessed: 2026-10-24Fixed Annuities for Retirement Investment  :  Athene MaxRate resourcesPassages and scope
Product range page checked on 24 October 2026.
MaxRate section and brochure links; final guarantee statements.
Official provenance of the brochure distributed through Widen.
Changing, undated page; not a substitute for the issued policy.

	S49 · Global Atlantic · Accessed: 2026-10-24SecureFore II  :  product pagePassages and scope
Product page checked on 24 October 2026.
Product description and final legal notices.
Cross-check of current product family and issuer.
Changing page; no new personalised rate or policy terms verified.

	S50 · KKR · Accessed: 2026-10-24KKR  :  Events & PresentationsPassages and scope
Calendar checked on 24 October 2026; Q3 2026 earnings scheduled for 9 November 2026.
Upcoming Events: Third Quarter 2026 Financial Results Conference Call,9 November 2026,10amET.
Official calendar places full Q3 reporting after the research cutoff.
Original HTTP capture is a JavaScript shell; visible content was checked with web retrieval. The schedule may change.

	S51 · Global Atlantic · Accessed: 2026-10-24About Us  :  Global AtlanticPassages and scope
Group profile checked on 24 October 2026.
Introduction and Global Atlantic and KKR section.
Current page identifies Global Atlantic as wholly owned by KKR.
Changing page; group relationship, not a guarantee of every issuer obligation.


The promise has to reach its recipient
By the end of the investigation, the insurance promise has a precise legal address. The policyholder has a claim against an insurance company. That company holds investments, collateral and claims against other businesses. An acquisition reorganises the chain. The quality of the arrangement depends on whether its rights and resources can support the expected payments throughout the life of the policy.

Keeping the companies’ identities in view is the first step. Apollo and Athene, KKR and Global Atlantic, Brookfield and Just occupy connected economic structures while retaining distinct legal roles. Blackstone’s relationship with Corebridge shows how significant a management mandate can become alongside a minority shareholding. The ownership chart helps locate decision-making power, the policy identifies the debtor, and support agreements set out additional commitments. Reading these documents together brings the group’s financial strength into the scope of the rights available to the policyholder.

Investment returns demand a similar continuity of analysis. An advertised rate belongs to a dated offer for a particular product and customer. The manager’s and insurer’s accounts report income and expenses across broader businesses. Connecting them requires the prices paid for investments, relevant fees, losses, financing and the return on committed capital. Public disclosures open several parts of that route. Data for each cohort of policies would help complete the connection between the customer’s contract and the group’s earnings.

Affiliated investments deserve the same attention. A family connection identifies a decision whose pricing, alternatives and competing interests warrant examination. Investment management can provide a useful service, from selecting a borrower through to monitoring the credit. Its assessment becomes stronger when the payment for that work can be considered alongside the financing terms and the result retained by the insurer. The legal entity holding the claim remains central when a borrower needs to renegotiate its debt.

Recapture puts the arrangement to an operational test. In the British exercise examined here, the firms concerned absorb the simulated return of liabilities on the balance sheets tested. The scenario’s assumptions define the reach of that result. Preparing for an actual recapture also means organising rights over securities, hedging, incoming cash and benefit payments. A contractual safeguard reaches its full practical value when people can exercise it and manage the assets that come back.

The reader’s own policy supplies the final timetable. Holding unit-linked investments, saving in a French euro fund and turning capital into lifetime income create different relationships with risk and access to money. Statutory protection operates alongside those arrangements under its own conditions. A careful reading starts with the benefit expected, then follows it back to the insurer, the investments and the remedies supporting it.

Further scrutiny will depend on concrete records: a quote, an investment inventory, a management mandate, treaty provisions, a capital reconciliation or a cash-flow plan. Their dates and scope allow the contribution of owners and managers to be assessed. Savings committed for many years deserve that precision. Eventually, a number in the accounts must become a payment in someone’s life.
Twenty-one terms for following the promise
Pension risk transfer
An arrangement that transfers some or all of the risks associated with defined-benefit pension promises to an insurer, usually through an annuity purchase. The transaction structure and applicable law determine which liabilities move, who is legally responsible for paying benefits and which protection arrangements cover beneficiaries.
Chapters: 1
	29 CFR § 2509.95-1 : Interpretive bulletin on selecting an annuity provider · Chapter 1, reference S10. · Chapter 1, reference 10
	PBGC : Annuities · Chapter 1, reference S09. · Chapter 1, reference 9

Buy-in / buy-out
In the UK, a buy-in is an insurance policy held as a pension scheme asset: the insurer pays the scheme, whose trustees remain legally responsible for benefits. A buy-out makes the insurer directly responsible to covered members. The distinction rests on who owes the benefits, including when a buy-in covers every member.
Chapters: 1 · 8
	New models and options in defined benefit pensions schemes · Chapter 1, reference S17. · Chapter 1, reference 17
	New models and options in defined benefit pensions schemes · Chapter 8, reference S38. · Chapter 8, reference 38

Asset-intensive reinsurance
Reinsurance that transfers investment risks and risks associated with life insurance or annuity liabilities to a counterparty. The reinsurer agrees to fund covered benefits; the cedant remains responsible to its policyholders. Assets may transfer or stay with the cedant, depending on the contractual structure.
Chapters: 1 · 3 · 6 · 7
	Issues Paper on structural shifts in the life insurance sector · Chapter 6, reference S17. · Chapter 6, reference 17
	2025-10-L : RBC Asset Credit for Modco/Funds Withheld · Chapter 6, reference S04. · Chapter 6, reference 4

Funds withheld
A reinsurance structure in which the cedant retains assets while the treaty allocates agreed income and risks to the reinsurer. Legal ownership, cash-flow rights and accounting recognition depend on the structure and applicable rules.
Chapters: 3 · 7
	Coinsurance Agreement between Jackson National Life Insurance Company and Athene Life Re Ltd. · Chapter 3, reference S01. · Chapter 3, reference 1
	Just Group plc : Annual Report and Accounts 2025 · Chapter 7, reference S07. · Chapter 7, reference 7

ModCo
A proportional reinsurance structure in which the cedant retains both assets and reserves on its balance sheet. The treaty allocates agreed risks and returns to the reinsurer and sets settlements between the parties. Protection depends on rights over the assets, their valuation and recapture conditions.
Chapters: 3 · 6
	Collateral Structures in the Bermuda Long-term Insurance Market · Chapter 3, reference S17. · Chapter 3, reference 17
	LAM10050 : Reinsurance: Accounting for reinsurance arrangements: ‘deposit back’ and ‘funds withheld’ · Chapter 3, reference S27. · Chapter 3, reference 27

Recapture
The insurer takes back risks previously ceded to a reinsurer under treaty-defined triggers, sometimes before formal insolvency. Recapture requires assessment of recoverable assets, access rights, liquidity needs and required capital. The amount of liabilities recaptured is not a measure of permanent loss.
Chapters: 1 · 3 · 6 · 7 · 8
	SS5/24 : Funded reinsurance, October 2025 · Chapter 7, reference S02. · Chapter 7, reference 2
	Coinsurance Agreement between Jackson National Life Insurance Company and Athene Life Re Ltd. · Chapter 3, reference S01. · Chapter 3, reference 1

ALM : Asset-liability management
Managing investments and obligations together. For an insurer, ALM aligns the amounts, timing, currencies and sensitivities of assets with promised policy benefits while planning for liquidity needs. Policyholder surrenders and other contractual options can change the expected cash flows.
Chapters: 1 · 2 · 5 · 6 · 8
	Life Insurers’ Private Credit Investments and Annuity Market Share Capture  :  WP 2025-09, revised April 27,2026 · Chapter 8, reference S12. · Chapter 8, reference 12
	Shifting landscapes: life insurance and financial stability · Chapter 6, reference S01. · Chapter 6, reference 1

AUM : Assets under management
Assets managed or advised under the manager’s disclosed scope and valuation method. The fee-generating base can differ from total AUM. Managing a portfolio and legally owning its assets confer different rights.
Chapters: 2 · 4
	Apollo Global Management, Inc. : Form 10-K 2025 · Chapter 2, reference S08. · Chapter 2, reference 8

SRE : Spread-related earnings
Apollo’s adjusted pre-tax earnings measure for its retirement-services business, based on investment income less the cost of liabilities and the expenses included in its definition. The relevant publication specifies the scope, adjustments and earnings attributable to the group.
Chapters: 2 · 5
	Athene Holding Ltd. : Second Quarter 2026 Financial Supplement · Chapter 5, reference S13. · Chapter 5, reference 13
	Apollo Global Management, Inc. : Form 10-K 2025 · Chapter 2, reference S08. · Chapter 2, reference 8

FRE : Fee-related earnings
An adjusted earnings measure based on fee revenues after the expenses and adjustments specified by the company. Included revenues and methods vary by issuer and period. Testing a forecast requires comparable earnings levels; gross fee revenue is a separate measure.
Chapters: 2 · 5
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Original Version, by changing formats or by porting the Font Software to a
new environment.

"Author" refers to any designer, engineer, programmer, technical
writer or other person who contributed to the Font Software.

PERMISSION & CONDITIONS
Permission is hereby granted, free of charge, to any person obtaining
a copy of the Font Software, to use, study, copy, merge, embed, modify,
redistribute, and sell modified and unmodified copies of the Font
Software, subject to the following conditions:

1) Neither the Font Software nor any of its individual components,
in Original or Modified Versions, may be sold by itself.

2) Original or Modified Versions of the Font Software may be bundled,
redistributed and/or sold with any software, provided that each copy
contains the above copyright notice and this license. These can be
included either as stand-alone text files, human-readable headers or
in the appropriate machine-readable metadata fields within text or
binary files as long as those fields can be easily viewed by the user.

3) No Modified Version of the Font Software may use the Reserved Font
Name(s) unless explicit written permission is granted by the corresponding
Copyright Holder. This restriction only applies to the primary font name as
presented to the users.

4) The name(s) of the Copyright Holder(s) or the Author(s) of the Font
Software shall not be used to promote, endorse or advertise any
Modified Version, except to acknowledge the contribution(s) of the
Copyright Holder(s) and the Author(s) or with their explicit written
permission.

5) The Font Software, modified or unmodified, in part or in whole,
must be distributed entirely under this license, and must not be
distributed under any other license. The requirement for fonts to
remain under this license does not apply to any document created
using the Font Software.

TERMINATION
This license becomes null and void if any of the above conditions are
not met.

DISCLAIMER
THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL THE
COPYRIGHT HOLDER BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.

DejaVu Sans
DejaVu Sans 2.37
Renamed l0g Stablecoins Sans. Subsets preserve the original glyph outlines and metrics for every visible French and English stablecoins infographic character, plus printable ASCII. Generated with FontTools 4.60.1 as a temporary build utility; no project runtime dependency.
Official source: https://github.com/dejavu-fonts/dejavu-fonts/releases/download/version_2_37/dejavu-fonts-ttf-2.37.zip
Official checksum: https://dejavu-fonts.github.io/Download.html
Source ZIP SHA-256: 7576310b219e04159d35ff61dd4a4ec4cdba4f35c00e002a136f00e96a908b0a
Official licence: https://dejavu-fonts.github.io/License.html

Fonts are (c) Bitstream (see below). DejaVu changes are in public domain.
Glyphs imported from Arev fonts are (c) Tavmjong Bah (see below)


Bitstream Vera Fonts Copyright
------------------------------

Copyright (c) 2003 by Bitstream, Inc. All Rights Reserved. Bitstream Vera is
a trademark of Bitstream, Inc.

Permission is hereby granted, free of charge, to any person obtaining a copy
of the fonts accompanying this license ("Fonts") and associated
documentation files (the "Font Software"), to reproduce and distribute the
Font Software, including without limitation the rights to use, copy, merge,
publish, distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to the
following conditions:

The above copyright and trademark notices and this permission notice shall
be included in all copies of one or more of the Font Software typefaces.

The Font Software may be modified, altered, or added to, and in particular
the designs of glyphs or characters in the Fonts may be modified and
additional glyphs or characters may be added to the Fonts, only if the fonts
are renamed to names not containing either the words "Bitstream" or the word
"Vera".

This License becomes null and void to the extent applicable to Fonts or Font
Software that has been modified and is distributed under the "Bitstream
Vera" names.

The Font Software may be sold as part of a larger software package but no
copy of one or more of the Font Software typefaces may be sold by itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND, EXPRESS
OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT OF COPYRIGHT, PATENT,
TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL BITSTREAM OR THE GNOME
FOUNDATION BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY, INCLUDING
ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL DAMAGES,
WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING FROM, OUT OF
THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM OTHER DEALINGS IN THE
FONT SOFTWARE.

Except as contained in this notice, the names of Gnome, the Gnome
Foundation, and Bitstream Inc., shall not be used in advertising or
otherwise to promote the sale, use or other dealings in this Font Software
without prior written authorization from the Gnome Foundation or Bitstream
Inc., respectively. For further information, contact: fonts at gnome dot
org.

Arev Fonts Copyright
------------------------------

Copyright (c) 2006 by Tavmjong Bah. All Rights Reserved.

Permission is hereby granted, free of charge, to any person obtaining
a copy of the fonts accompanying this license ("Fonts") and
associated documentation files (the "Font Software"), to reproduce
and distribute the modifications to the Bitstream Vera Font Software,
including without limitation the rights to use, copy, merge, publish,
distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to
the following conditions:

The above copyright and trademark notices and this permission notice
shall be included in all copies of one or more of the Font Software
typefaces.

The Font Software may be modified, altered, or added to, and in
particular the designs of glyphs or characters in the Fonts may be
modified and additional glyphs or characters may be added to the
Fonts, only if the fonts are renamed to names not containing either
the words "Tavmjong Bah" or the word "Arev".

This License becomes null and void to the extent applicable to Fonts
or Font Software that has been modified and is distributed under the
"Tavmjong Bah Arev" names.

The Font Software may be sold as part of a larger software package but
no copy of one or more of the Font Software typefaces may be sold by
itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL
TAVMJONG BAH BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.

Except as contained in this notice, the name of Tavmjong Bah shall not
be used in advertising or otherwise to promote the sale, use or other
dealings in this Font Software without prior written authorization
from Tavmjong Bah. For further information, contact: tavmjong @ free
. fr.

TeX Gyre DJV Math
-----------------
Fonts are (c) Bitstream (see below). DejaVu changes are in public domain.

Math extensions done by B. Jackowski, P. Strzelczyk and P. Pianowski
(on behalf of TeX users groups) are in public domain.

Letters imported from Euler Fraktur from AMSfonts are (c) American
Mathematical Society (see below).
Bitstream Vera Fonts Copyright
Copyright (c) 2003 by Bitstream, Inc. All Rights Reserved. Bitstream Vera
is a trademark of Bitstream, Inc.

Permission is hereby granted, free of charge, to any person obtaining a copy
of the fonts accompanying this license (“Fonts”) and associated
documentation
files (the “Font Software”), to reproduce and distribute the Font Software,
including without limitation the rights to use, copy, merge, publish,
distribute,
and/or sell copies of the Font Software, and to permit persons  to whom
the Font Software is furnished to do so, subject to the following
conditions:

The above copyright and trademark notices and this permission notice
shall be
included in all copies of one or more of the Font Software typefaces.

The Font Software may be modified, altered, or added to, and in particular
the designs of glyphs or characters in the Fonts may be modified and
additional
glyphs or characters may be added to the Fonts, only if the fonts are
renamed
to names not containing either the words “Bitstream” or the word “Vera”.

This License becomes null and void to the extent applicable to Fonts or
Font Software
that has been modified and is distributed under the “Bitstream Vera”
names.

The Font Software may be sold as part of a larger software package but
no copy
of one or more of the Font Software typefaces may be sold by itself.

THE FONT SOFTWARE IS PROVIDED “AS IS”, WITHOUT WARRANTY OF ANY KIND, EXPRESS
OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT OF COPYRIGHT, PATENT,
TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL BITSTREAM OR THE GNOME
FOUNDATION
BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY, INCLUDING ANY GENERAL,
SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL DAMAGES, WHETHER IN AN
ACTION
OF CONTRACT, TORT OR OTHERWISE, ARISING FROM, OUT OF THE USE OR
INABILITY TO USE
THE FONT SOFTWARE OR FROM OTHER DEALINGS IN THE FONT SOFTWARE.
Except as contained in this notice, the names of GNOME, the GNOME
Foundation,
and Bitstream Inc., shall not be used in advertising or otherwise to promote
the sale, use or other dealings in this Font Software without prior written
authorization from the GNOME Foundation or Bitstream Inc., respectively.
For further information, contact: fonts at gnome dot org.

AMSFonts (v. 2.2) copyright

The PostScript Type 1 implementation of the AMSFonts produced by and
previously distributed by Blue Sky Research and Y&Y, Inc. are now freely
available for general use. This has been accomplished through the
cooperation
of a consortium of scientific publishers with Blue Sky Research and Y&Y.
Members of this consortium include:

Elsevier Science IBM Corporation Society for Industrial and Applied
Mathematics (SIAM) Springer-Verlag American Mathematical Society (AMS)

In order to assure the authenticity of these fonts, copyright will be
held by
the American Mathematical Society. This is not meant to restrict in any way
the legitimate use of the fonts, such as (but not limited to) electronic
distribution of documents containing these fonts, inclusion of these fonts
into other public domain or commercial font collections or computer
applications, use of the outline data to create derivative fonts and/or
faces, etc. However, the AMS does require that the AMS copyright notice be
removed from any derivative versions of the fonts which have been altered in
any way. In addition, to ensure the fidelity of TeX documents using Computer
Modern fonts, Professor Donald Knuth, creator of the Computer Modern faces,
has requested that any alterations which yield different font metrics be
given a different name.

$Id$
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This Font Software is licensed under the SIL Open Font License, Version 1.1.
This license is copied below, and is also available with a FAQ at:
http://scripts.sil.org/OFL


-----------------------------------------------------------
SIL OPEN FONT LICENSE Version 1.1 - 26 February 2007
-----------------------------------------------------------

PREAMBLE
The goals of the Open Font License (OFL) are to stimulate worldwide
development of collaborative font projects, to support the font creation
efforts of academic and linguistic communities, and to provide a free and
open framework in which fonts may be shared and improved in partnership
with others.

The OFL allows the licensed fonts to be used, studied, modified and
redistributed freely as long as they are not sold by themselves. The
fonts, including any derivative works, can be bundled, embedded,
redistributed and/or sold with any software provided that any reserved
names are not used by derivative works. The fonts and derivatives,
however, cannot be released under any other type of license. The
requirement for fonts to remain under this license does not apply
to any document created using the fonts or their derivatives.

DEFINITIONS
"Font Software" refers to the set of files released by the Copyright
Holder(s) under this license and clearly marked as such. This may
include source files, build scripts and documentation.

"Reserved Font Name" refers to any names specified as such after the
copyright statement(s).

"Original Version" refers to the collection of Font Software components as
distributed by the Copyright Holder(s).

"Modified Version" refers to any derivative made by adding to, deleting,
or substituting -- in part or in whole -- any of the components of the
Original Version, by changing formats or by porting the Font Software to a
new environment.

"Author" refers to any designer, engineer, programmer, technical
writer or other person who contributed to the Font Software.

PERMISSION & CONDITIONS
Permission is hereby granted, free of charge, to any person obtaining
a copy of the Font Software, to use, study, copy, merge, embed, modify,
redistribute, and sell modified and unmodified copies of the Font
Software, subject to the following conditions:

1) Neither the Font Software nor any of its individual components,
in Original or Modified Versions, may be sold by itself.

2) Original or Modified Versions of the Font Software may be bundled,
redistributed and/or sold with any software, provided that each copy
contains the above copyright notice and this license. These can be
included either as stand-alone text files, human-readable headers or
in the appropriate machine-readable metadata fields within text or
binary files as long as those fields can be easily viewed by the user.

3) No Modified Version of the Font Software may use the Reserved Font
Name(s) unless explicit written permission is granted by the corresponding
Copyright Holder. This restriction only applies to the primary font name as
presented to the users.

4) The name(s) of the Copyright Holder(s) or the Author(s) of the Font
Software shall not be used to promote, endorse or advertise any
Modified Version, except to acknowledge the contribution(s) of the
Copyright Holder(s) and the Author(s) or with their explicit written
permission.

5) The Font Software, modified or unmodified, in part or in whole,
must be distributed entirely under this license, and must not be
distributed under any other license. The requirement for fonts to
remain under this license does not apply to any document created
using the Font Software.

TERMINATION
This license becomes null and void if any of the above conditions are
not met.

DISCLAIMER
THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL THE
COPYRIGHT HOLDER BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.
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This Font Software is licensed under the SIL Open Font License, Version 1.1.
This license is copied below, and is also available with a FAQ at:
http://scripts.sil.org/OFL


-----------------------------------------------------------
SIL OPEN FONT LICENSE Version 1.1 - 26 February 2007
-----------------------------------------------------------

PREAMBLE
The goals of the Open Font License (OFL) are to stimulate worldwide
development of collaborative font projects, to support the font creation
efforts of academic and linguistic communities, and to provide a free and
open framework in which fonts may be shared and improved in partnership
with others.

The OFL allows the licensed fonts to be used, studied, modified and
redistributed freely as long as they are not sold by themselves. The
fonts, including any derivative works, can be bundled, embedded,
redistributed and/or sold with any software provided that any reserved
names are not used by derivative works. The fonts and derivatives,
however, cannot be released under any other type of license. The
requirement for fonts to remain under this license does not apply
to any document created using the fonts or their derivatives.

DEFINITIONS
"Font Software" refers to the set of files released by the Copyright
Holder(s) under this license and clearly marked as such. This may
include source files, build scripts and documentation.

"Reserved Font Name" refers to any names specified as such after the
copyright statement(s).

"Original Version" refers to the collection of Font Software components as
distributed by the Copyright Holder(s).

"Modified Version" refers to any derivative made by adding to, deleting,
or substituting -- in part or in whole -- any of the components of the
Original Version, by changing formats or by porting the Font Software to a
new environment.

"Author" refers to any designer, engineer, programmer, technical
writer or other person who contributed to the Font Software.

PERMISSION & CONDITIONS
Permission is hereby granted, free of charge, to any person obtaining
a copy of the Font Software, to use, study, copy, merge, embed, modify,
redistribute, and sell modified and unmodified copies of the Font
Software, subject to the following conditions:

1) Neither the Font Software nor any of its individual components,
in Original or Modified Versions, may be sold by itself.

2) Original or Modified Versions of the Font Software may be bundled,
redistributed and/or sold with any software, provided that each copy
contains the above copyright notice and this license. These can be
included either as stand-alone text files, human-readable headers or
in the appropriate machine-readable metadata fields within text or
binary files as long as those fields can be easily viewed by the user.

3) No Modified Version of the Font Software may use the Reserved Font
Name(s) unless explicit written permission is granted by the corresponding
Copyright Holder. This restriction only applies to the primary font name as
presented to the users.

4) The name(s) of the Copyright Holder(s) or the Author(s) of the Font
Software shall not be used to promote, endorse or advertise any
Modified Version, except to acknowledge the contribution(s) of the
Copyright Holder(s) and the Author(s) or with their explicit written
permission.

5) The Font Software, modified or unmodified, in part or in whole,
must be distributed entirely under this license, and must not be
distributed under any other license. The requirement for fonts to
remain under this license does not apply to any document created
using the Font Software.

TERMINATION
This license becomes null and void if any of the above conditions are
not met.

DISCLAIMER
THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL THE
COPYRIGHT HOLDER BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.





DejaVu Sans 2.37
Renamed l0g Stablecoins Sans. Subsets preserve the original glyph outlines and metrics for every visible French and English stablecoins infographic character, plus printable ASCII. Generated with FontTools 4.60.1 as a temporary build utility; no project runtime dependency.
Official source: https://github.com/dejavu-fonts/dejavu-fonts/releases/download/version_2_37/dejavu-fonts-ttf-2.37.zip
Official checksum: https://dejavu-fonts.github.io/Download.html
Source ZIP SHA-256: 7576310b219e04159d35ff61dd4a4ec4cdba4f35c00e002a136f00e96a908b0a
Official licence: https://dejavu-fonts.github.io/License.html

Fonts are (c) Bitstream (see below). DejaVu changes are in public domain.
Glyphs imported from Arev fonts are (c) Tavmjong Bah (see below)


Bitstream Vera Fonts Copyright
------------------------------

Copyright (c) 2003 by Bitstream, Inc. All Rights Reserved. Bitstream Vera is
a trademark of Bitstream, Inc.

Permission is hereby granted, free of charge, to any person obtaining a copy
of the fonts accompanying this license ("Fonts") and associated
documentation files (the "Font Software"), to reproduce and distribute the
Font Software, including without limitation the rights to use, copy, merge,
publish, distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to the
following conditions:

The above copyright and trademark notices and this permission notice shall
be included in all copies of one or more of the Font Software typefaces.

The Font Software may be modified, altered, or added to, and in particular
the designs of glyphs or characters in the Fonts may be modified and
additional glyphs or characters may be added to the Fonts, only if the fonts
are renamed to names not containing either the words "Bitstream" or the word
"Vera".

This License becomes null and void to the extent applicable to Fonts or Font
Software that has been modified and is distributed under the "Bitstream
Vera" names.

The Font Software may be sold as part of a larger software package but no
copy of one or more of the Font Software typefaces may be sold by itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND, EXPRESS
OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT OF COPYRIGHT, PATENT,
TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL BITSTREAM OR THE GNOME
FOUNDATION BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY, INCLUDING
ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL DAMAGES,
WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING FROM, OUT OF
THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM OTHER DEALINGS IN THE
FONT SOFTWARE.

Except as contained in this notice, the names of Gnome, the Gnome
Foundation, and Bitstream Inc., shall not be used in advertising or
otherwise to promote the sale, use or other dealings in this Font Software
without prior written authorization from the Gnome Foundation or Bitstream
Inc., respectively. For further information, contact: fonts at gnome dot
org.

Arev Fonts Copyright
------------------------------

Copyright (c) 2006 by Tavmjong Bah. All Rights Reserved.

Permission is hereby granted, free of charge, to any person obtaining
a copy of the fonts accompanying this license ("Fonts") and
associated documentation files (the "Font Software"), to reproduce
and distribute the modifications to the Bitstream Vera Font Software,
including without limitation the rights to use, copy, merge, publish,
distribute, and/or sell copies of the Font Software, and to permit
persons to whom the Font Software is furnished to do so, subject to
the following conditions:

The above copyright and trademark notices and this permission notice
shall be included in all copies of one or more of the Font Software
typefaces.

The Font Software may be modified, altered, or added to, and in
particular the designs of glyphs or characters in the Fonts may be
modified and additional glyphs or characters may be added to the
Fonts, only if the fonts are renamed to names not containing either
the words "Tavmjong Bah" or the word "Arev".

This License becomes null and void to the extent applicable to Fonts
or Font Software that has been modified and is distributed under the
"Tavmjong Bah Arev" names.

The Font Software may be sold as part of a larger software package but
no copy of one or more of the Font Software typefaces may be sold by
itself.

THE FONT SOFTWARE IS PROVIDED "AS IS", WITHOUT WARRANTY OF ANY KIND,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT
OF COPYRIGHT, PATENT, TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL
TAVMJONG BAH BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY,
INCLUDING ANY GENERAL, SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL
DAMAGES, WHETHER IN AN ACTION OF CONTRACT, TORT OR OTHERWISE, ARISING
FROM, OUT OF THE USE OR INABILITY TO USE THE FONT SOFTWARE OR FROM
OTHER DEALINGS IN THE FONT SOFTWARE.

Except as contained in this notice, the name of Tavmjong Bah shall not
be used in advertising or otherwise to promote the sale, use or other
dealings in this Font Software without prior written authorization
from Tavmjong Bah. For further information, contact: tavmjong @ free
. fr.

TeX Gyre DJV Math
-----------------
Fonts are (c) Bitstream (see below). DejaVu changes are in public domain.

Math extensions done by B. Jackowski, P. Strzelczyk and P. Pianowski
(on behalf of TeX users groups) are in public domain.

Letters imported from Euler Fraktur from AMSfonts are (c) American
Mathematical Society (see below).
Bitstream Vera Fonts Copyright
Copyright (c) 2003 by Bitstream, Inc. All Rights Reserved. Bitstream Vera
is a trademark of Bitstream, Inc.

Permission is hereby granted, free of charge, to any person obtaining a copy
of the fonts accompanying this license (“Fonts”) and associated
documentation
files (the “Font Software”), to reproduce and distribute the Font Software,
including without limitation the rights to use, copy, merge, publish,
distribute,
and/or sell copies of the Font Software, and to permit persons  to whom
the Font Software is furnished to do so, subject to the following
conditions:

The above copyright and trademark notices and this permission notice
shall be
included in all copies of one or more of the Font Software typefaces.

The Font Software may be modified, altered, or added to, and in particular
the designs of glyphs or characters in the Fonts may be modified and
additional
glyphs or characters may be added to the Fonts, only if the fonts are
renamed
to names not containing either the words “Bitstream” or the word “Vera”.

This License becomes null and void to the extent applicable to Fonts or
Font Software
that has been modified and is distributed under the “Bitstream Vera”
names.

The Font Software may be sold as part of a larger software package but
no copy
of one or more of the Font Software typefaces may be sold by itself.

THE FONT SOFTWARE IS PROVIDED “AS IS”, WITHOUT WARRANTY OF ANY KIND, EXPRESS
OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY,
FITNESS FOR A PARTICULAR PURPOSE AND NONINFRINGEMENT OF COPYRIGHT, PATENT,
TRADEMARK, OR OTHER RIGHT. IN NO EVENT SHALL BITSTREAM OR THE GNOME
FOUNDATION
BE LIABLE FOR ANY CLAIM, DAMAGES OR OTHER LIABILITY, INCLUDING ANY GENERAL,
SPECIAL, INDIRECT, INCIDENTAL, OR CONSEQUENTIAL DAMAGES, WHETHER IN AN
ACTION
OF CONTRACT, TORT OR OTHERWISE, ARISING FROM, OUT OF THE USE OR
INABILITY TO USE
THE FONT SOFTWARE OR FROM OTHER DEALINGS IN THE FONT SOFTWARE.
Except as contained in this notice, the names of GNOME, the GNOME
Foundation,
and Bitstream Inc., shall not be used in advertising or otherwise to promote
the sale, use or other dealings in this Font Software without prior written
authorization from the GNOME Foundation or Bitstream Inc., respectively.
For further information, contact: fonts at gnome dot org.

AMSFonts (v. 2.2) copyright

The PostScript Type 1 implementation of the AMSFonts produced by and
previously distributed by Blue Sky Research and Y&Y, Inc. are now freely
available for general use. This has been accomplished through the
cooperation
of a consortium of scientific publishers with Blue Sky Research and Y&Y.
Members of this consortium include:

Elsevier Science IBM Corporation Society for Industrial and Applied
Mathematics (SIAM) Springer-Verlag American Mathematical Society (AMS)

In order to assure the authenticity of these fonts, copyright will be
held by
the American Mathematical Society. This is not meant to restrict in any way
the legitimate use of the fonts, such as (but not limited to) electronic
distribution of documents containing these fonts, inclusion of these fonts
into other public domain or commercial font collections or computer
applications, use of the outline data to create derivative fonts and/or
faces, etc. However, the AMS does require that the AMS copyright notice be
removed from any derivative versions of the fonts which have been altered in
any way. In addition, to ensure the fidelity of TeX documents using Computer
Modern fonts, Professor Donald Knuth, creator of the Computer Modern faces,
has requested that any alterations which yield different font metrics be
given a different name.

$Id$
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